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INTRODUCTION 


We  are  pleased  to  present  the  1992  edition  of  The  Financial  Post  Survey  of 
Industrials,  a  guide  to  all  non-resource  companies  publicly  traded  in  Canada. 
Our  listings  cover  those  companies  involved  in  manufacturing,  real  estate  devel¬ 
opment,  forestry,  investment  holding,  and  financial  management,  as  well  as  com¬ 
munications,  transportation,  banking,  retailing,  and  other  service  industries.  The 
recession  continues  to  take  a  toll  upon  Canadian  companies;  however  there  are 
suggestions  of  an  imminent  economic  recovery.  Opportunities  await  the  informed 
investor. 

To  this  end,  we  provide  an  overview  of  investment  opportunities:  description  of 
the  companies’  business(es),  their  management  and  ownership,  their  financial 
position,  and  highlights  of  events  affecting  the  companies  over  the  past  year. 
Together  with  its  companion  publication,  The  Financial  Post  Survey  of  Mines 
and  Energy  Resources,  this  book  provides  a  wealth  of  information  for  both 
investment  decision  and  general  interest  purposes.  This  edition  contains  over 
2,000  company  coverages,  plus  their  many  subsidiaries  and  affiliates.  First  pub¬ 
lished  in  1927,  the  Financial  Post  Survey  of  Industrials  retains  the  same  funda¬ 
mental  objective  of  meeting  the  very  real  need  of  the  ordinary  and  corporate 
investor  for  a  comprehensive  security  manual. 

New  for  the  1992  edition  are  key  financial  ratios  plus  percentage  changes  to 
certain  lines  of  the  financial  tables.  The  financial  tables  themselves  are  custom¬ 
ized  for  specific  industries  (e.g.  banks,  trust  companies,  real  estate,  manage¬ 
ment  and  insurance).  Transfer  agents  are  back  by  popular  request.  The  book  will 
be  in  your  hands  earlier  than  ever  before.  We  are  grateful  to  those  corporate  offi¬ 
cials  who  went  out  of  their  way  to  provide  updated  information  on  their  company 
in  time  for  our  earlier  deadline. 

The  electronic  version  of  the  Corporate  Surveys,  which  is  updated  continu¬ 
ously,  is  available  through  the  online  retrieval  systems  of  Infomart  Online, 
Telerate,  Star  Data,  Mead  Corporation’s  Lexis®/Nexis®  and  QL  Systems 
Limited. 

The  information  in  this  book  has  been  supplied  from  The  Financial  Post 
Corporate  Database,  developed  and  maintained  by  FP  DataGroup.  Our  data¬ 
base  provides  a  wide  variety  of  information  on  Canadian  companies  and  their 
equity  and  fixed  income  securities,  including  dividend  and  pricing  services.  The 
system  we  now  have  in  place  has  been  developed  over  more  than  four  years, 
and  is  one  of  the  most  sophisticated  and  comprehensive  databases  of  its  kind 
anywhere. 

Special  thanks  to  our  team  of  highly  qualified  analysts  who  spent  many  long 
hours  over  mountains  of  files,  financial  reports,  press  releases  and  question¬ 
naires  to  bring  you  this  publication. 


The  Editors  July  1,  1992 
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Truck  transport  from  Saskatoon: 

O  1  day:  5  million  consumers 
O  2  days:  80  million  consumers 
O  3  days:  150  million+  consumers 

If  your  business  relies  on  being  in  the 
right  place  at  the  right  time,  now  is  the 
time  to  look  at  Saskatoon.  We’re  a 
strategic  distribution  centre  in  Western 
Canada  —  and  the  logical  choice  of  a 
growing  list  of  national  and 
international  companies. 

For  more  reasons  why  your  business 
belongs  in  Saskatoon,  contact: 

Economic  Development  Department 
City  of  Saskatoon 

Saskatoon,  Saskatchewan  S7K  0J5 


Ph:  (306)  975-2507 
Fax:  (306)975-2891 


—  City  of  — 

Saskatoon 
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GUIDE  TO  FINANCIAL  STATISTICS  TABLES 


The  numbers  presented  in  our  Financial  statistics  tables  are  based  upon  use  of 
specific  criteria,  making  the  data  consistent  and  comparable  for  all  companies  in 
our  coverage.  Items  such  as  net  income,  current  assets  and  total  assets  are  self- 
explanatory;  other  items  have  been  defined  as  follows: 

Income  Statement  items:  ,  .  ,  * 

Operating  revenue  -  Pertains  to  sales  generated  from  the  primary  business(es) 
of  the  company,  net  of  royalties  paid;  in  most  cases  it  excludes  interest  and  other 
investment  income.  Revenue  components  such  as  management  fees,  engineer¬ 
ing  fees,  royalties  received,  service  income,  premium  income  and  rental  income 
are  included.  Royalty  tax  credits  are  not  included.  For  banks  and  trust  companies 
operating  revenue  consists  of  interest  income.  Fees  and  commissions  are 
included  in  other  income.  For  management  holding  companies  operating  reve¬ 
nue  may  include  investment  and  equity  income. 

Investment  income  -  Includes  interest  and  dividend  income,  and  pre-tax  equity 
of  the  company  in  the  net  income  of  its  unconsolidated  subsidiaries  and  affiliates. 
Does  not  include  gains  or  losses  incurred  upon  disposition  of  investments. 

Write-downs  -  Includes  write-downs,  write-offs  and  abandonments  of  resource 
properties  (and  associated  capitalized  exploration  and  development  expendi¬ 
tures),  and  write-downs  and  write-offs  of  investments,  including  provisions  for 
such  charged  to  net  income. 

Unusual  items  and  Extraordinary  items  -  Pertain  to  items  explicitly  identified  as 
such  on  the  company’s  income  statement. 

Balance  Sheet  items: 

Fixed  assets,  net  -  Pertains  to  all  property,  plant  and  equipment  used  in  the 
generation  of  revenue,  net  of  accumulated  depreciation  and  depletion.  Includes 
producing  oil  and  gas  properties  and  producing  mineral  properties. 

Explor./devel.  properties  -  Pertains  to  resource  properties  at  the  exploration  or 
the  development  stage.  Includes  both  the  acquisition  costs  of  the  properties  and 
capitalized  exploration  and  development  expenditures. 

Statement  of  Changes  in  Financial  Position  items: 

Cash  flow  -  Pertains  to  the  subtotal  derived  by  adding  back  to  net  income  the 
charges  to  operations  not  requiring  an  outlay  of  cash  (such  as  depreciation, 
deferred  taxes  and  write-downs)  but  before  taking  into  account  net  changes  in 
non-cashing  working  capital  balances  related  to  operations. 

Cash  from  oper.  Activ.  -  Like  the  aboge  statistic,  adds  back  non-cash  charges 
to  net  income,  including  net  changes  in  non-cash  working  capital  balances 
related  to  operations.  This  statistic  is  the  final  figure  of  the  Operating  activities 
section  of  the  Statement  of  Changes  in  Financial  Position. 

Net  cash  position  -  Net  cash  as  defined  by  the  company  at  the  end  of  the  period 
covered  in  the  Statement  of  Changes  in  Financial  Position. 

Explor./devel.  expenditures  -  Refers  to  the  expenditures  incurred  by  the  com¬ 
pany  during  the  fiscal  periods  for  exploration  or  development  work  physically 
performed  on  its  non-producing  properties.  It  does  not  include  cost  of  acquisition 
of  new  properties. 
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PERCENTAGE  CHANGES: 

Year-over-year  percentage  changes  for  key  financial  items  have  been  added  to 
our  financial  tables  for  the  1992  edition.  These  calculations  are  not  done  if  either 
item  is  less  than  zero,  if  the  periods  utilize  a  different  currency,  or  if  the  periods 
are  not  the  same  length.  Percentages  greater  than  1000%  or  less  than  -  1000% 
are  not  shown. 

RATIOS: 

Certain  ratios  have  been  added  to  our  financial  coverages  this  year.  Formulae 
and  rules  for  their  calculation  are  as  follows: 

Return  on  Equity: 

Net  income  before  extraordinary  items  x  100 
2-year  average  of  Shareholders’  equity 

Note:  Not  calculated  if  both  numerator  and  denominator  are  less  than  zero. 

Not  calculated  if  numerator  is  from  a  period  other  than  12  months,  52  weeks 
or  53  weeks. 

Shown  as  ...  if  ratio  is  greater  than  1000%  or  less  than  negative  1000%. 

Return  on  Assets: 

Net  income  before  extraordinary  items  x  100 
2-year  average  of  Total  assets 

Note:  Not  calculated  if  numerator  is  from  a  period  other  than  12  months,  52 
weeks  or  53  weeks. 

Shown  as  ...  if  ratio  is  greater  than  1000%  or  less  than  negative  1000%. 

Profit  Margin: 

Net  income  before  extraordinary  items  +  Minority  interest  x  100 

Operating  revenue 

For  Banks  and  Trust  companies: 

Net  income  before  extraordinary  items  +  Minority  Interest  x  100 

Net  interest  income  +  Investment  income 

Note:  Shown  as  n.a.  if  Operating  revenue  is  nil  or  not  available. 

Shown  as  ...  if  ratio  is  greater  than  1000%  or  less  than  negative  1000%. 
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ABBREVIATIONS 


A$/AUS$  -  Australian  dollar 

ADR  -  American  Depository  Receipt 

advtg.  -  advertising 

approx.  -  approximately 

amalg.  -  amalgamation 

Ariz.  -  Arizona 

ASE  -  Alberta  Stock  Exchange 

assoc.  -  associated 

asst.  -  assistant 

Ave.  -  Avenue 

Aug.  -  August 

BOE  -  barrels  of  oil  equivalent 

bbl.  -  barrels 

bcf  -  billions  of  cubic  feet 

C.A.  -  Chartered  Accountant 

Calif.  -  California 

Cdn.  -  Canadian 

CDN  -  Canadian  Dealers  Network 

CEO  -  Chief  Executive  Officer 

CFO  -  Chief  Financial  Officer 

chm.  -  chairman 

Cl. A  -  Class  A 

els.  -  claims 

com.  -  common 

COO  -  Chief  Operating  Officer 

Conn.  -  Connecticut 

contr.  -  controller 

C.RA.  -  Certified  Public  Accountant 

CRTC  -  Canadian 

Radio-Television  Commission 

CTO  -  Cease  Trade  Order 

convert.  -  convertible 

corp. -  corporate 

cty.  -  county 

ctys.  -  counties 

cum.  -  cumulative 

debs.  -  debentures 

Dec.  -  December 

devel.  -  development 

dir.  -  director 

dist.  -  district 

div.  -  division 

divd.  -  dividend 

divds.  -  dividends 

divs.  -  divisions 

DPSP  -  Deferred  Profit  Sharing  Plan 

equiv.  -  equivalent 

exec.  -  executive 

expends.  -  expenditures 

explor.  -  exploration 

FBM  -  Foot  Board  Measure 

Feb.  -  February 

fin.  -  finance 

Fla.  -  Florida 

f-t  -  flowthrough 

Ga.  -  Georgia 

gen.  -  general 

geol.  -  geologist 

GJ  -  gigajoules 

govt.  -  government 

III.  -  Illinois 

Ind.  -  Indiana 


int.  -  interest 

ints.  -  interests 

invest.  -  investment 

invests.  -  investments 

Jan.  -  January 

jr.  -  junior 

Kan. -  Kansas 

km2  -  square  kilometre(s) 

km  -  kilometre(s) 

kw  -  kilowatt 

kwh  -  kilowatt  hours 

Ky.  -  Kentucky 

La.  -  Louisiana 

lbs.  -  pounds 

l-t  -  long-term 

m  -  metres 

m2  -  square  metres 

m3  -  cubic  metres 

Man.  -  Manitoba 

Mass.  -  Massachussetts 

max.  -  maximum 

met  -  thousands  of  cubic  feet 

Md.  -  Maryland 

ME  -  Montreal  Exchange 

mfg.  -  manufacturing 

mgr.  -  manager 

mktg.  -  marketing 

Mich.  -  Michigan 

mmcf  -  millions  of  cubic  feet 

Mo.  -  Missouri 

Mont.  -  Montana 

mtge.  -  mortgage 

mtges.  -  mortgages 

NASDAQ  -  National  Association 

of  Securities  Dealers 

Automated  Quotation  system 

NEB  -  National  Energy  Board 

NGL  -  natural  gas  liquids 

N.B.  -  New  Brunswick 

N.C.  -  North  Carolina 

N.D.  -  North  Dakota 

N.H.  -  New  Hampshire 

N.J.  -  New  Jersey 

N.M.  -  New  Mexico 

N.Y.  -  New  York 

Nfld.  -  Newfoundland 

noncum.  -  noncumulative 

Nov.  -  November 

n.p.v.  -  no  par  value 

N.S.  -  Nova  Scotia 

NSR  -  Net  Smelter  Royalty 

N.W.T.  -  Northwest  Territories 

NZ$  -  New  Zealand  dollars 

obligs.  -  obligations 

Oct.  -  October 

Okla.  -  Oklahoma 

Ont.  -  Ontario 

opers.  -  operations 

opt  -  ounces  per  ton 

ord.  -  ordinary 

Ore.  -  Oregon 

orig.  -  originally 


o/s  -  outstanding 

OSC  -  Ontario  Securities 

Commission 

p.a.  -  per  annum 

P.E.I.  -  Prince  Edward  Island 

Pa.  -  Pennsylvania 

pfee.  -  preference 

PIP  -  Petroleum  Incentive  Payment 

pre-consol.  -  pre-consolidated 

post-consol.  -  post-consolidated 

P.R.  -  Puerto  Rico 

pref.  -  preferred 

pres.  -  president 

prop.  -  property 

props.  -  properties 

Que.  -  Quebec 

R. I.  -  Rhode  Island 

RRSP  -  Registered  Retirement 
Saving  Plan 
redeem.  -  redeemable 
retract.  -  retractable 
Sask.  -  Saskatchewan 
s.a.  -  semiannually 

S. C.  -  South  Carolina 
S.D.  -  South  Dakota 
sec.  -  secretary 

sec.-treas.  -  secretary-treasurer 

Sept.  -  September 

Ser.A  -  Series  A 

s.f.  -  sinking  fund 

sh.  -  share 

shs.  -  shares 

S.L.P.  -  Supplementary  Letters 
Patent 

sq.  -  square 

sr.  -  senior 

s-t  -  short  term 

subord.  -  subordinate 

subsid.  •  subsidiary 

subsids.  -  subsidiaries 

tpd  -  tons  per  day 

Tenn. -  Tennessee 

TSE  -  Toronto  Stock  Exchange 

treas.  -  treasurer 

twp.  -  township 

US$  -  United  States  dollar 

U.S.  -  United  States  (of  America) 

U.K.  -  United  Kingdom 

v-p  -  vice  president 

v-chm.  -  vice  chairman 

Va.  -  Virginia 

Vt.  -  Vermont 

vtg.  -  voting 

VSE  -  Vancouver  Stock  Exchange 

Wash.  -  Washington 

W.Va.  -  West  Virginia 

w/d  -  write-down 

w/o  -  write-off 

Wise.  -  Wisconsin 

wt.  -  warrant 

wts.  -  warrants 

Wyo.  -  Wyoming 
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GENERAL  INDEX 


In  response  to  customer  requests,  we  have  added  page  numbers  to  this  index  in  addition  to  the  alpha¬ 
numeric  company  designation  (A.1,  A.2  etc.).  Each  principal  company  and  its  subsidiaries  carry  the 
same  alpha-numeric  designation,  along  with  the  page  number  on  which  the  principal  company’s  cov¬ 
erage  begins.  Although  a  subsidiary  may  be  described  on  a  subsequent  page  (if  the  principal  company 
covers  more  than  one  page),  the  index  will 

reference  the  page  on  which  the  principal  company  begins,  an  also  provide  its  alpha-numeric  designa¬ 
tion  to  indicate  to  which  principal  company  the  subsidiary  belongs. 

For  example,  Canadian  Utilities  Limited  is  a  principal  company  with  the  alpha-numeric  designation  of 
C.81  beginning  on  page  176.  All  subsidiaries  of  Canadian  Utilities  will  be  indexed  to  page  176,  cover¬ 
age  C.81  as  well.  In  addition,  Canadian  Utilities  is  also  referenced  under  coverage  A.25  on  page  10 
of  the  book,  and  the  index  shows  this  information  as  well. 

The  designation  ALR  refers  to  AT  LAST  REPORT,  a  list  of  companies  which  are  classified  as  “valid 
and  subsisting"  by  the  various  regulatory  agencies  from  which  information  is  solicited.  An  alphabetical 
list  of  these  companies  is  found  in  a  separate  section  of  this  book,  beginning  on  page  971. 


A 


A  &  A  Estates  Ltd . 1-A.1 

A  &  A  Foods  Ltd . 1-A.1 

A  &  A  Music  &  Entertainment  Inc . 533-L.45 

A  &  R  Scott  Ltd . 729-Q.3 

A.  G.  (Patents)  Ltd . 37-A.87 

A.  Lassonde  &  Fils  inc . 519-L.21 

"A”  Prompt  Secretarial  &  Ans.  Service . 343-F.46 

A1  Cablesystems  Inc . 742-R.23 

A. A. A.  Stamp  Coin  Bullion  Inc . 1-A.2 

AAI  Industries  Inc . 120-B.107 

AAL  Autometrics  Associates  Ltd . 667-0.6 

AAO  Aquaculture  International  Corp . ALR 

A.B.  Associated  Sleep  Products  Inc . 76-B.15 

A.B.A.  Industries  Inc . 426-H.41 

ABB  Credit . 53-A.131 

ABB  Instrumentation . 53-A.131 

ABB  Mikaelsen  Electric  Service  Ltd . 53-A.131 

ABB  Nordco . 53-A.131 

ABC  Development,  Inc . 100-B.74 

ABC  Technologies  Inc . 1-A.3 

ABC  Technologies  International,  Inc . 1-A.3 

ABEL  Computers  Ltd . 546-M.6 

ABM  Food  Services  Ltd . 952-W.32 

ABN  AMRO  Bank  Canada . 2-A.4 

ABN  AMRO  Bank  Canada  Leasing  Ltd . 2-A.4 

ABN  Bank  Canada . — --2-A.4 

ABS  Technology  (Antigua)  Ltd . 268-D.13 

ABS  Technology  (International)  Ltd . 268-D.13 

ABS  Technology  Ltd . 268-D.13 

ABX  Financial  Services  Inc . 777-S.9 

ACC  Motor  Club . 57-A.144 

A.C.C.  Shipping  (Barbados)  Ltd . 32-A.77 

ACDS  Graphic  Systems  Inc . 2-A.5 

ACE  Ltd . ,72*0.3 

ACEP  Inc . 438'oH„6e 

ACSI-Biorex  Inc . 2-A.6 

A.C.T.  Industrial  Corp . ■  ■■-3-A-7 

ADI  Diagnostics  Inc . q  a  « 

ADS  associes  Itee . 3-A.9 

ADS  Robotique  Inc . •3;A-9 

ADT  Finance  Inc . •■‘J-A-IO 

ADT  Ltd . p  o 

Advanced  Monobloc  Inc . 132 :p-° 

ADVANTAGE  Network . ••  ••••■690-P.32 

AEC  Power  Ltd . 4-A.11 ,24-A.65,886-T82 

AFF  Automated  Fast  Foods  Ltd . 4-A.12 


AGF  International  Co.  Ltd . 

AGF  Management  (Deutschland)  GmbH 

A.G.F.  Management  Ltd . 

AGF  Trust  Co . 

AGI  Cablevision  Inc . 

AGR  Apparel  Ltd . 

AGRA  industries  Ltd . 

AGT  Cellular  Ltd . 

AGT  Directory  Ltd . 

AGT  Ltd . 

A.I.  Software  Inc . 

AIM  Direct  Response  ,  Inc . 

AIM  Safety  Co.  Inc . 

AIMS  Biotech  Corp . 

A.I.S.  Resources  Ltd . 

AISI  Research  Corp . 

AM  AX  Inc . 

AMCA  Heavy  Equipment  Ltd . 

AMCA  International  Corp . 

AMCA  International  Finance  Corp . 

AMCA  International  Finance  Ltd . 

AMCA  Netherlands  B.V . 

AMCA  Trading  S.A . 

AMD  Resources  Corp . 

AMDL  Canada  Inc . 

AME  Ltd . 

AMG  Management  Inc . 

AMPHION  Finance  N.V. . 

ANF-Industrie . 

ANG  Gas  Marketing . 

ANG  Liquids  Ltd . 

ANG  Processing  Ltd . 

ANGUS  Biotech  Inc . 

ANGUS  Chemical  Co . 

ANGUS  Chemie  GMbH . 

ANGUS  Fine  Chemicals  Ltd . 

ANZ  Bank  Canada . 

AOC  Holdings,  Inc . 

APEX  Land  Corp . 

APP  Applied  Polymer  Products  Inc . 

AR  Format  Group . 

AR-Tech  Packaging . 

ARC  International  Corp . 

ARC  Sonics  Inc . 

ARC  U.S.A.  Corp . 

ARI  Automated  Recycling  Inc . 

ASMD  Inc . 

ASW  Holdings  PLC . 

A.T.  Gas  Gathering  Systems,  Inc . 

AT  Verlag . 
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ATC  Properties  Ltd . 

ATCO  Enterprises  Ltd . 

ATCO  Ltd . 

ATCO  Saudi  Arabia  Ltd . 

ATCO  Structures,  Inc . 

ATCOR  Resources  Ltd . 

A.T.H.  Fund  Inc . 

ATI  Corp . 

ATTN  Aveca  Entertainment  Corp . 

AUDRE,  Inc . 

AVI  Software  Inc . 

AVL  Information  Systems  Inc . 

AWCC  Realty  Corp . 

AWD  Technologies,  Inc . 

Aabbax  International  Financial  Corp . 

Aabco  Ventures  Inc . 

Aard-Ri  International  Inc . 

Abac  Resources  Ltd . 

Abacus  Cities  Ltd . 

Abaton  Resources  Inc . 

Abattoir  Fortin  Inc . 

Abattoirs  Laurentides  (1987)  Inc . 

Les  Abattoirs  R.  Roy  Inc . 

Abbey  Healthcare  Group,  Inc . 

Abbey  Life  Insurance  Co.  of  Canada  ... 

Abbey  Woods  Developments  Ltd . 

Abbey  Woods  Investments  Ltd . 

Abbey  Woods  Property  Services  Ltd. ... 
Abercrombie  &  Fitch  Co.  (Canada)  Inc. 

Aberdeen  Airport  Ltd . 

Aberdeen  Journals  Ltd . 

Aberfoyle  Ltd . 

Aberneath  Industries  Ltd . 

Abicom  Inc . 

Abitibi-Price  Corp . 

Abitibi-Price  Inc . 

Abitibi-Price  Sales  Co.  Ltd . 

Abitibi-Price  Sales  Corp . 

Absorption  Corp . 

Absorptive  Technology  Inc . 

Abstract  Enterprises  Corp . 

Access  International  Automotive  Inc. ... 
Access  International  Automotive  Ltd.... 

Access  Systems  Ltd . 

Access  Technology  Inc . 

Accord  Business  Credit  Inc . 

Accord  Capital  Corp . 

Accord  Financial  Corp . 

Accu-Tab  Computer  Services  Ltd . 

Accugraph  Corp . 

Accurcast  Ltd . 

Ace  Coin  Equipment  Ltd . 

Ace  Development  Ltd . 

Achievers  Media  Corp . 

Acier  Leroux  Inc . 

Acier  Mutual  Inc . 

Acies  Properties  Inc . 

Ackerman  Realty . 

Acklands  Industrial  Inc . 

Acklands  Ltd . 

Acorn  Communications . 

Acra,  S.A.  de  C.V. . 

Actidev  Inc . 

Actigaz  Inc . 

Active  Autoglass  Ltd . 

Actoma  Resources  Ltd . 

Acuma  International  Inc . 

Acuma  Presswood  Pallets  Inc . 

Acuma  Videotex  Inc . 

Acunet  Corp . 

Acustar,  Inc . 

Acuvision  Systems  Inc . 

Ad  Com  Marketing  Inc . 

Ad-Dome  International  Ltd . 

Adagio  Enterprises  Ltd . 

Adagio  Investments  Inc . 

Adam  Opel  AG . 

Adams  &  Clark  Inc . 

Adams  Coscan  Partners . 

Adaptive  Technologies  (Canada)  Inc. 

Adason  Properties  Ltd . 

Adecka  Factors  Inc . 

Adjusta-Post  Manufacturing  Co . 
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Admin,  de  Fondos  Mutuos  Decada  Noventa  S.A. . 326-F.3 

Advance  Environmental  International  Inc . ALR 

Advance  Sports  Medicine  Corp . •••■  ALR 

Advance  Tire  Systems  Inc . . . 

Advanced  Gravis  Computer  Technology  Inc . 1  a,  d 

Advanced  Growth  Systems  Inc . •■  ■••ALH 

Advantage  Capital  Corp . 20-A.51 

Advantex  Marketing  International  Inc . 2U-A.5Z 

Advent  Communications  Corp . 20-A.5J 

Adventure  Vehicle  Dynamics  Inc . o-21-A  54 

Aero  Services  International,  Inc . 898-i.iuo 

Aeroenvios  S.A.  de  C.V. . 332-F.18 

Aeronautics  Canada  (aerocan)  Inc . 52b-L.2b 

AEtna  Benefits  Management  Inc . 21-A.55 

AEtna  Life  Insurance  Co.  of  Canada . 21-A.55 

Agincourt  Productions  Ltd . 

Agra  Plastics  Inc . |"A-14 

Agra  Recycling . . SSEuii 

Agromex  Inc . . . 21-A.56 

Agropur,  Cooperative  agro-alimentaire . 22-A.br 

Agrotech  Growers  Inc . 771-R.72 

Aigner  Holdings  Ltd . ••••■22-A  =8 

Aikenhead’s  Home  Improvement  Warehouse . 601 -M.  104 

Ainsworth  Press  Inc . 824-S.11 7 

Air  Alliance  Inc . -.22-A.59 

Air  Atlantic  Ltd . "83-P.12 

Air  Canada . ^22-A  59 

Air  Cold  Supply  Inc . 

Air  Heat  Supplies . t60-C.68 

Air  Miles  Travel  Promotions  Ltd . 121-B.109 

Air  Niagara  Express  Inc . 23-A.60 

Air  Nova  Inc . 22-A.59 

Air  Ontario  Inc . 22-A.59 

Air  Systems  Plus  Corp . -23-A.61 

Air  Transat  A.  T.  Inc . 401-G.86 

AirBC  Ltd . ••22-A-89 

Airland  Communication  Services  Ltd . 138-C.19 

Airports  UK  Ltd . ■•••60-B-2 

AirScan  Canada  Inc . -931  *'’•19 

Airtel  Communications  Ltd . 379-G.30 

Airworks  Media  Services  Ltd . 24'^.'6f 

Aisi  Electrical  Pty  Ltd . 

Akers  Medical  Technology  Inc . 24-A.63 

Akers  Medical  Technology  Ltd . 24-A.63 

Al  Wahda-Express . 

Alabama  River  Newsprint  Co . 13-A.36 

Aladin  International  Inc . ALR 

Albany  Cartage  Co.  Ltd . 513-L.7 

Albarton  Technologies  Inc . 24-A.64 

Albchem  Industries  Ltd . 806-S.71 

Albecour,  socibte  en  commandite . 820-S.106 

Albemi  Marine  Farms  Ltd . 234-C.208 

Alberta  Energy  Co.  Ltd . 24-A.65 

Alberta  Hotel  Development  Corp . 26-A.66 

Alberta  Natural  Gas  Co.  Ltd . 26-A.67 

Alberta  Newsprint  Co . 946-W.16 

Alberta  Oil  &  Gas  Ltd . 884-T.78 

Alberta  Oil  Sands  Pipeline  Ltd . 27-A.68.24-A.65 

Alberta-Pacific  Forest  Industries  Inc . 256-C.256 

Alberta  Petroleum  Equipment  Co . 894-T.98 

Alberta  Power  Ltd . 176-C.81 

Alberta  Products  Pipe  Line  Ltd . 803-S.67 

Alberta  Waters  International  Inc . 27-A.69 

Albertech  Industries  Ltd . 27-A.70 

Albion  Bearing  Co.  Ltd . 736-R.2 

Albrew  Maltsters  Ltd . 37-A.87 

Albright  &  Wilson  -  Chemrich  Inc . 863-T.42 

Albury  Resources  Ltd . 28-A.71 

Alcan  Adminco  Inc . 28-A.72 

Alcan  Aluminio  (America  Lattina)  Inc . 28-A.72 

Alcan  Aluminium  Holdings  Ltd . 28-A.72 

Alcan  Aluminium  Ltd . 28-A.72 

Alcan  Aluminium  S.A . 28-A.72 

Alcan  Aluminum  Corp . 28-A.72 

Alcan  Canada  Products  Ltd . 28-A.72 

Alcan  Deutschland  GmbH . 28-A.72 

Alcan  Finances  (B.C.)  Inc . 28-A.72 

Alcan  Finances  B.V . 28-A.72 

Alcan  Finances  (Bda)  Ltd . 28-A.72 

Alcan  Iberica  S.A . 28-A.72 

Alcan  International  Ltd . 28-A.72 

Alcan  Investments  Ltd . 28-A.72 
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Alcan  Ireland  Ltd . 

Alcan  Pacific  Ltd . 

Alcan-Price  Extrusions  Ltd . 

Alcan  Properties  Ltd . 

Alcan  Realty  Ltd . 

Alcan  Research  &  Development  Ltd . 

Alcan  Shannon  Co . 

Alcan  Shipping  Services  Ltd . 

Alcan  Smelters  &  Chemicals  Ltd . 

Alcan  Sprostons  Ltd . 

Alcell  Developments  Inc . 

Alcina  Development  Corp . 

Alco  Gravure  Industries,  Inc . 

Alenco  Inc . 

Alenco  Iroquois  Pipelines  Inc . 

Alenco  Petrochemicals  Inc . 

Alenco  Pipelines  Inc . 

Alenco  Resources  Inc . 

Alert  Care  Corp . 

Alexa  Ventures  Inc . 

Alexander  &  Alexander  Consulting  Group 

Alexander  &  Alexander  Inc . 

Alexander  &  Alexander  Services  Inc . 

The  Alexander  Consulting  Group  Ltd . 

Alexander  Howden  Group  Ltd . 

Alexander  Howden  Holdings  pic . 

Alexander  Howden  Ltd . 

Alexander  Howden  North  America,  Inc . 

Alexander  Howden  Reinsurance  Brokers  . 

Alexander  Insurance  Managers  Ltd . 

Alexander,  Pearson  &  Dawson . 

Alexander  Reinsurance  Intermediaries . 

Alexander  Stenhouse  Ltd . 

Alexander  Trade  Services . 

Alexandria  Bancorp  Ltd . 

Alexsis  Inc . 

Alfred  Sung  Design  Inc . 

Algo  Group  Inc . 

Algo  Industries  Ltd . 

Algocen,  Florida,  Inc . 

Algocen  Mines  Ltd . 

Algoma  Central  Corp . . . 

Algoma  Central  Properties  Inc . 

Algoma  Central  Railway . 

The  Algoma  Steel  Corp.,  Ltd . 

Algonquin  Capital  Corp.  Ltd . 

Algonquin  Mercantile  Corp . 

Algowest  Shipping  Ltd . 

Alimentation  Couche-Tard . 

Alimentation  Couche-Tard  Inc . 

Les  Aliments  Dainty  Foods  Inc . 

All  Quotes  Data  Ltd . 

All-Teck  P.T.B.  Inc . 

All-West  Insurance  Services  Ltd . 

Allan  G.  Cook  Ltd . 

Allanco  Flamex  International  Corp . 

Allanco  lolite  Systems  Ltd . 

Allarcom  Pay  Television  Ltd . 

Allders  International  (Canada)  Ltd . 

Allegheny  Railroad  Co . 

Allegiance  Equity  Corp . 

Allelix  Biopharmaceuticals  Inc . 

Allen  Berg  Racing  Ltd . 

Allen-Bradley  Canada  Ltd . 

Allen-Bradley  Co.,  Inc . 

Allen  Engineering  Co.,  Ltd . 

Allenbee  Financial  Corp . 

Allied  Aims  Ltd . 

Allied  Architectural  Systems  Ltd . 

Allied  Beer  Brands  Ltd . 

Allied  Breweries  Ltd . 

Allied  Breweries  Nederland  BV . 

Allied  Breweries  Overseas  Trading  Ltd.- 

Allied  Breweries  Technology  Inti.  Ltd . 

Allied  Capital  Management  Inc . 

Allied  Cellular  Systems,  Inc . 

Allied  Cellular  Systems  Ltd . 

Allied  Distillers  Ltd . 

Allied  Dunbar  Assurance  pic . 

Allied  Dunbar  International  Bank  Ltd . 

Allied  Dunbar  Inti.  Fund  Managers  Ltd. .. 

Allied  Dunbar  Mortgages  Ltd . 

Allied  Dunbar  Provident  pic . 
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Allied  Dunbar  Unit  Trusts  pic . 

Allied  Environmental  Services  Corp . 

Allied  Equities  Ltd . 

Allied-Lyons  Australia  Pty  Ltd . 

Allied-Lyons  Canada  Ltd . 

Allied-Lyons  Eastern  Ltd . 

Allied-Lyons  Europe  BV . 

Allied-Lyons  Investments  Ltd . 

Allied-Lyons  North  America  Corp . 

Allied-Lyons  Overseas  Ltd . 

Allied-Lyons  PLC . 

Allied  Queensland  Coalfields  Ltd . 

Allied  Spirits  &  Wines  Nederland  B.V.  .. 
Allmed  International  Investments  Corp. 

Alloa  Brewery  Co.  Ltd . 

Allure  Industries  Corp . 

Allure  Industries  Inc . 

Allure  Resources  (U.S.)  Inc . 

Almark  Capital  Ltd . 

Almax  International  Inc . 

Alouette  Telecommunications  Inc . 

Alpac  Aluminium  Inc . 

Alpac  Construction  &  Surveys  Ltd . 

Alpesca  S.A . 

Alpha  Agencies  (1988)  Ltd . 

Alpha-Omega  Industries  Inc . 

Alpha  Pro  Tech,  Inc . 

Alpine  Projects  Ltd . 

Alpine  Subsurface  Electronics  Inc . 

Alta-Can  Telecom  Inc . 

Alta  Holidays  Ltd . 

Alta  Telecom,  Inc . 

Alta  Telecom  International  Ltd . 

Alta  Ventures  Inc . 

Altair  Property  &  Casualty  Corp . 

Alternative  Fuel  Systems  Inc . 

Alternative  Materials  Technology  Inc. .. 

Altero  Technologies  Inc . 

Alubec  Industries  Inc . 

Alubec  Industries  Inc.  (U.S. A.) . 

Aluglass  Packaging  Inc . 

Aluma  Systems  Corp . 

Alumax  Engineered  Metal  Processes,  Inc. ... 

Alumax  Extrusions,  Inc . 

Alumax  Fabricated  Products,  Inc . 

Alumax  Foils,  Inc . 

Alumax  Inc . 

Alumax  International,  Inc . 

Aluminio  de  Venezuela,  C.A . 

Aluminum  Co.  of  Canada  Ltd . 

Alyson  Holdings  Ltd . 

Amada  Medical  Inc . 

Amax  Coal  Industries,  Inc . 

Amax  Energy  Inc . 

Amax  Gold  Inc . 

Amax  Metals  Recovery,  Inc . 

Amax  Oil  &  Gas  Inc . 

Ambassador  Industries  Inc . 

Ambassador  Industries  Ltd . 

Amberon  Inc . 

Amble  Green  Ventures  Inc . 

Amcan  Insurance  Services  Inc . 

Amcorp  Industries  Inc . 

Amera  Industries  Corp . 

Amera  Optical  Inc . 

America  West  Capital  Corp. . 

American  Aquatech  International  Inc . 

American  Barrick  Resources  Corp . 

American  Boa,  Inc . 

American  Canadian  Systems  Inc . 

American  Central  Corp . 

American  Copper  &  Nickel  Co.,  Inc . 

American  Crown  Life  Insurance  Co . 

American  Defender  Life  Insurance  Co . 

American  Door  Co.  of  Michigan,  Inc . 

American  Eagle  Petroleums  Ltd . 

American  Express  Bank  Ltd . 

American  Express  Co . 

American  Express  Travel  Related  Services 

American  Family  Research,  Inc . 

American  Grain  Trimmers  Inc . 

American  HMG  Corp . 

American  Health  Consultants,  Inc . 
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. 28-A.72 

. 39-A.92 

....533-L.45 

. 7-A.18 

. 7-A.18 

. 7-A.18 

. 7-A.18 

. 7-A.18 

. 39-A.93 

. 39-A.93 

...586-M.76 

. 39-A.94 

. 39-A.95 

. 40-A.96 

. 40-A.97 

. 40-A.97 

. 40-A.98 

. ALR 

...431-H.51 

...746-R.35 

....581-M.60 

. 482-1.76 

. 460-1.24 

..257-C.260 

. 522-L.24 

. 719-P.97 

...419-H.25 

. 40-A.99 

. 40-A.99 

. 40-A.99 

. 729-Q.3 

. 540-L.54 

. 434-H.53 

. 866-T.50 
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American  Highland  Mining  Corp . 260-C.265 

American  Hunter  Exploration  Ltd . 643-N.51 

American  Investment  Capital  Corp . 953-W.33 

American  Lightwave  Corp . ALR 

American  National  Corp . 687-P.25 

American  National  Leasing  Corp . 687-P.25 

American  Network,  Inc . 42-A.103 

American  Nortel  Communications  Inc . 41-A.100 

American  Power  &  Waste  Management  Ltd . 42-A.101 

American  Publishing  Co . 427-H.46 

American  Racing  Equipment,  Inc . 643-N.51 

American  Resource  Corp.  Ltd . 42-A.102.230-C.198 

American  Safety  Flight  Systems,  Inc . 274-D.30 

American  Technology  &  Information  Inc . ALR 

American  Tobacco  Co.  of  Canada  Ltd . 449-1.17 

American  Transportation  Television  Network . 12-A.28 

American  Tree  Co.,  Inc . 639-N.45 

American  Underwriters  Agency,  Inc . 317-E.43 

American  Ventures  Inc . 53-A.132 

American  West  Import  &  Export  Inc . 510-L.1 

American  Westwater  Technology  Group  Ltd . ALR 

Americord  Inc . 495-1.105 

Ameritel  Holdings,  Inc . 42-A.103 

Ameritel  Management  Inc . 42-A.103 

Amertek  Inc . 43-A.104 

Ameublement  M.  T.  Inc . 81-B.27 

Amherst  Doors  &  Mouldings  Ltd . 43-A.105 

Amherst  Industries  Inc . 43-A.105 

Amint  Investment  Ltd . ALR 

Amisk  Regional  Investment  Inc . 43-A.106 

Amleco  Leasing  Ltd . 311-E.29 

Amoco  Centre  Joint  Venture . 26-A.67 

Amswiss  Holding  Ltd . 503-K.2 

Amswiss  Pharmaceuticals  Inc . 43-A.107 

Amswiss  Scientific  Inc . 43-A.107 

Amtel  Inc . 918-U.20 

Amtelecom  Group  Inc . 44-A.108 

Amtelecom  Inc . 44-A.108 

Amtronics  Enterprises  Ltd . 44-A.109 

Amtronics  Inc . 44-A.109 

Amusement  Leisure  Equipment  Ltd . 44-A.110 

Amusements  International  Ltd . 44-A.110 

Anabel  S.A . 511-L.4 

Anchor  Capital  Corp . 326-F.3 

Anchor  Die  Supply  Inc . 45-A.111 

Anchor  Insurance  Brokers  Ltd . 805-S.68 

Anchor  Lamina  Inc . 45-A.111 

Anchor  Machine  &  Manufacturing  Ltd . 45-A.111 

Anchor/Lith-Kem-Ko,  Inc . 482-1.76 

Anco  Food  Products  Ltd . 22-A.57 

Ancom  ATM  International  Inc . 45-A.112 

Anderson  Environmental  Services  Ltd . 633-N.35 

Anderson  Solid  Waste,  Inc . 745-R.32 

Andre  Lalonde  Sports  Inc . 499-J.3 

Andr6s  Wines  (Alberta)  Ltd . 45-A.113 

Andr6s  Wines  Atlantic  Ltd . 45-A.113 

Andres  Wines  (B.C.)  Ltd . 45-A.113 

Andres  Wines  Ltd . 45-A.113 

Anglemont  Utilities . 37-A.86 

Anglo-Canadian  Telephone  Co . 46-A.114 

Anglo  Group  PLC . 375-G.19 

Anglo  Pacific  Developments  Ltd . 332-F.16 

Angreen  Photo . 54-A.134 

Angus  Reid  Group . 824-S.117 

Anikasting  Inc . 861-T.39 

Anistics  Inc . 31-A.75 

Anistics  Ltd . 742-R.21 

Anitec  Foreign  Sales  Corp . 482-1.76 

Anitec  Image  International  B.V . 482-1.76 

Anitec  Image  Nederlands  B.V . 482-1.76 

Anitec  Printing  Plates,  Inc . 482-1.76 

Anitech  Enterprises  Inc . 47-A.115 

Anitech  Identification  Systems  Inc . 47-A.115 

Anitech  International  Inc . 47-A.115 

Annax  Ventures  Inc . 47-A.116 

Annisquam  Art  Co . 47-A.117 

Annisquam  Art  Co.  Ltd . 47-A.117 

Ansco  Resources  Inc . 842-S.170 

Ansells  Ltd . 37-A.87 

Ansett  Transport  Industries  Ltd . 849-T.10 

Anson  Industrial  Manufacturing  Corp . 666-0.4 

The  Answer  Garden  Products  Ltd . 233-C.204 

Anthes  Industries  Inc . 48-A.118 


Antony  Resources  Inc . 

Apache  Transportation  Inc . 

Apache  Van  Lines,  Inc . 

Apollo  Microwaves  Ltd . 

Apple-Zona  Industries  Inc . 

Approach  Resources  Ltd . 

Aqua  Foods  Ltd . 

Aqua  Health  (BC)  Ltd . 

Aqua  Health  (Europe)  Ltd . 

Aqua  Health  Ltd . 

Aqua  Health  Marketing . 

Aqua  Health  U.S.A.  Inc . 

Aqua  1  Beverage  Co.  Inc . 

Aqua-Parc  Canada  Inc . 

Aqua  Pura  Technologies  Inc . 

Aquanic  Inc . 

Aquashops  Canada  Inc . 

Aquatech  Sales . 

Aquatech  Systems  A/S . 

Aquatech  Systems  Inc . 

Aquatech  Systems  U.S.A.,  Inc . 

Aquaterre  Inc . 

Aquila-Clajon  General  Holdings,  L.P. .... 

Aquila-Clajon  Ltd.  Holdings,  L.P. . 

Aquila  Energy  Corp . 

Aquila  Energy  Marketing  Corp . 

Aquila  Energy  Resources  Corp . 

Aquila  Gas  Systems  Corp . 

Aquincum  Corp . 

Aquisicorp  Capital  Ltd . 

Aracruz  Celulose  SA . 

The  Arbitron  Co . 

Arbor  Capital  Inc . 

Arbor  Capital,  Inc . 

Arbutus  Food  Corp . 

Archer  Communications  Inc . 

Archibald  Farms  Ltd . 

Arctic  Papaya,  Inc . 

Arctic  Systems  Ltd . 

Ardath  Tobacco  Co.  Ltd . 

Arden  Holdings  Inc . 

Ardmore  Farms,  Inc . 

Ardo  Music  Corp . 

Argenta  Systems  Inc . 

Argo  Handling  Systems  Ltd . 

Argo  Resources  (U.S.)  Inc . 

ArgonAL  Inc . 

Argonaut  Investment  Corp . 

Argosy  Capital  Corp . 

Argosy  Resources  Corp . 

Argus  Corp.  Ltd . 

Aritech  Corp . 

Arizona  Chemical  Co . 

Arizona  Golden  Pacific  Resources  Ltd. 

Arizona  Jojoba  Inc . 

Arkay  Radio  Ltd . 

Arlington  Homes,  Inc . 

Armabec  (1985)  Inc . 

Armabec  (1990)  Inc . 

Armbro  Construction  Ltd . 

Armbro  Enterprises  Inc . 

Armbro  Fulfilment  Systems . 

Armbro  Inc . 

Armbro  Transport . 

Armbro  Warehousing . 

Armour  Bond  Building  Products  Inc.... 

Armstrong  pic . 

Arnaud  Railway  Co . 

Arrowfield  Resources  Ltd . 

Arrowhead  Bay  of  Rowlett,  Inc . 

Arrowstar  Drilling  Corp . 

Arsenault,  Garneau,  Villeneuve  Inc. ... 

Art  Monument  Co.  Ltd . 

Arthurs-Jones  Lithographing  Ltd . 

Artistic  Photo  Plate  Creations,  Inc . 

Artopex  Inc . 

Artopex  International  Inc . 

Artopex  (U.S.),  Inc . 

Arvak  Ltd . 

Arvey  Cedar  Grove  Properties  Inc . 

Asea  Brown  Boveri  Inc . 

Asha  Ventures  Inc . 

Ashdale  Land  &  Property  Co.  Ltd . 


...810-S.80 

.836-S.152 

836-S.152 

. 777-S.8 

...632-N.31 
...48-A.119 
...685-P.16 
.218-C.167 
.218-C.167 
.218-C.167 
.218-C.167 
.218-C.167 
...48- A.  120 
607-M.107 

. ALR 

...674-0.26 

....691-P.39 

...49-A.121 

...49-A.121 

...49-A.121 

...49-A.121 

. 2-A.6 

...923-U.31 

...923-U.31 

...923-U.31 

...923-U.31 

...923-U.31 

...923-U.31 

...507-K.16 

. ALR 

. 60-B.4 

..245-C.236 

....49-A.122 

...49-A.122 

...778-S.13 

....50-A.123 

...572-M.41 

. 93-B.55 

..  ..746-R.35 

. 60-B.4 

....50-A.124 

. 729-Q.3 

. 8- A.  19 

....51-A.125 

...181-C.88 

...493-1.101 

...438-H.64 

. 318-E.47 

. 51 -A.  126 

..612-M.119 

. 51 -A.  127 

. 797-S.54 

. 482-1.76 

. ALR 

. ALR 

. 379-G.30 

. 771-R.73 

. 16-A.42 

. 16-A.42 

. 52-A.128 

. 52-A.128 

. 52-A.128 

. 52-A.128 

. 52-A.128 

. 52-A.128 

. 500- J  6 

. 863-T.42 

...834-S.147 

. 445-1.12 

. 322-E.59 

. 162-C.71 

. 526-L.26 

. 798-S.55 

. 500- J.  6 

. 52-A.129 

. 53-A.130 

. 53-A.130 

. 53- A.  130 

...187-C.106 

. 482-1.76 

. 53-A.131 

. 53-A.132 

. 60-B.4 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 


SURVEY  OF  INDUSTRIALS  1992 


AA15 


Asiamex  Trading  Ltd . 736-R.3 

Aspen  Manufacturing  Industries  Inc . ALR 

Astra  Finance  Ltd . 54-A.133 

Astral  Bellevue  Communications  Inc . 54-A.134 

Astral  Bellevue  Pathe  Inc . 54-A.134 


Astral  Communications  International  Inc . 54-A.134 


Astral  Film  Enterprises  Inc . 54-A.134 

Astral  Inc . 54-A.134,756-R.55,797-S.54 

Astral  Photo . 54-A.134 


Astridon  Development  Corp . 

Astro  Aerospace  Corp . 

Atcan  Capital  Corp . 

Atcor  Resources  Ltd . 

Ateliers  Fabron  Inc . 

Les  Ateliers  Minord  Inc . 

Les  Ateliers  a  Voiles  (de  Quebec)  Inc.... 

Atlantic  Goldfields  Inc . 

Atlantic  Industries  Ltd . 

Atlantic  Inns  Ltd . 

Atlantic  Insurance  Agency  Ltd . 

Atlantic  Motors  Ltd . 

Atlantic  Shopping  Centres  Ltd . 

Atlantic  Steel  Co . 

Atlantic  Turbines  Inc . 

Atlantic  Wholesalers  Ltd . 

Atlantique  Video  &  Sound  Inc . 

Atlantis  Enterprises  International  Ltd . 

Atlantis  Holdings  Ltd . 

Atlas  Alloys . 

Atlas  Mountain  Winegrowers,  Ltd . 

Atlas  Steels  Ltd . 

Atlas  Supply  Co.  of  Canada  Ltd . 

Atoma  International  Inc . 

Attwell  Computer  Malls  Ltd.  Partnership. 

Attwoods  pic . 

Auberges  des  Gouverneurs  Inc . 

Auburn  Technology,  Inc . 

Audio  Digital  Imaging  Inc . 

Audre  Recognition  Systems  Inc . 

Augusta  Newsprint  Co . 

Ault  Foods  Ltd . 

Aur  Resources  Inc . 

Aureol  Tobacco  Co.  Ltd . 

Auriga  Resources  Ltd . 

Aurora  Corp . 

Aurora  Industries,  Inc . 

Aurora  Steel  Services  Ltd . 

Auscan  Closures  Canada  &  Co.,  Ltd . 

Ausnoram  Holdings  Ltd . 

Ausnoram  Inc . 

Ausquacan  Energy  Ltd . 

Austin  Investment  Corp.  Ltd . 

Austrak  International  Canada  Corp . 

Australian  Eagle  Insurance  Co.  Ltd . 

Australian  Newsprint  Mills  Ltd . 

AutEx  Systems . 

Authority  Land  Co . 

Auto  Camping  Ltd . 

Auto  Chek  Centers,  Inc . 

Auto  Group  International  Ltd . 

Auto  Source,  Inc . 

Autobus  Thomas  Inc . 

Autocrown  Corp.  Ltd . 

Automation  Air-Tel . 

Automotive  &  General  Export  Co.,  Ltd. . 

Automotive  Industries  Inc . 

Autopoint  Inc . 

Autoport  Ltd . 

Autostock  Inc . 

Autovend  Technology  Corp . 

Autrex  Inc . 

Auvergne  Ltd . 

Avanti  Magazines  Inc . 

Avanti  Productions  Inc . 

Avco  Financial  Service  Ltd . 

Avco  Financial  Services  Canada  Ltd. ... 
Avco  Financial  Services  (Quebec)  Ltd. . 

Avco  Financial  Services  Realty  Ltd . 

Avcorp  Industries  Inc . 

Aveca  Entertainment  Corp . 

Avenue  Lowther  Residences  Corp . 

AView  Technology  Inc . 

Avinda  Video  Inc . 


. 55-A.135 

. 826-S.120 

. 55-A.136 

. 185-C.99 

. 398-G.81 

. 818-S.102 

. 399-G.82 

. 280-D.38 

. 377-G.22 

. 635-N.38 

. 55-A.136 

. 311-E.29 

. 311-E.29 

. 495-1.105 

. 136-C.16 

. 534-L.49 

. 55-A.137 

. 55-A.138 

. 761-R.64 

. 750-R.47 

. 672-0.20 

. 750-R.47 

. 453-1.21 

. 566-M.28 

. 372-G.15 

. 515-L.9 

. 55-A.139 

106-B.88.112-B.89 

. 3-A.8 

. 55-A.140 

. 13-A.36 

. 511-L.6 

. 222-C.178 

. 60-B.4 

. 56-A.141 

. ALR 

. 274-D.30 

. 270-D.19 

. 511-L.6 

. 56-A.142 

. 56-A.142 

. 898-T.106 

. ALR 

. 56-A.143 

. 6Q-B.4 

. 348-F.60 

. 866-T.50 

. 495-1105 

. 229-C.193 

. 57-A.144 

. ALR 

. 175-C.79 

. 818-S.104 

. 594-M.88 

. 398-G.81 

. 695-P.50 

. 670-0.15 

. 57-A.145 

. 161-C.70 

...57-A.145,846-T.3 

. 630- N.  22 

. 57-A.146 

. 526-L.26 

. 614-M.126 

. ALR 

. 58-A.147 

. 58-A.147 

. 58-A.147 

. 58-A.147 

. 58-A.148 

. 12-A.28 

. 315-E.37 

. 586-M.76 

. 59-A.149 


Avis  Leasing . 681 -P.5 

Aviva  Resources  (Washington)  Inc . 924-V.3 

Award  Resources  Ltd . 872-T.64 

Axidata  Inc . 13-A.36 

Axiom  International  Development  Corp . 59-A.150 

Azrock  Industries  Inc . 288-D.56 

Aztec  Forest  Product  Ltd . 393-G.69 


B 


“B"  Corp . 

BAA  pic . 

BABN  TECHNOLOGIES  Corp . 

BABN  TECHNOLOGIES  Inc . 

B.A.S.M.  Resources  Corp . 

BAT  Benelux  SA . 

BAT  Cameroun  SA . 

BAT  Capital  Corp . 

BAT  Cigarettenfabriken  GmbH . 

BAT  (Cyprus)  Ltd . 

BAT  Espana  SA . 

BAT  Finance  BV . 

BAT  Financial  Services  Ltd . 

B.A.T.  Industries  PLC . 

BAT  International  Finance  pic . 

BAT  (Malawi)  Ltd . 

BAT  Nederland  BV . 

BAT  (Suisse)  SA . 

BAT  (UK  &  Export)  Ltd . 

BAT  Uganda  1984  Ltd . . . 

BAT  Zaire  SARL . 

BAT  Zimbabwe  Ltd . 

B.B.  Bargoon’s  Inc . 

BBC  Realty  Ltd . 

BBL  Industries  Inc . 

B.C.  Bancorp . 

B.C.  Cellular  Ltd . 

B.C.  Central  Credit  Union . 

B.C.  Chemicals  Co . 

B.C.  Chemicals  Ltd . 

BC  Gas  Inc . 

BC  Gas  International  Inc . 

B.C.  Mobile  Ltd . 

B.C.  Pacific  Capital  Corp . 

B.C.  Rail  Ltd . 

BC  Rail  Ltd . 

B.C.  Report  Magazine  Ltd . 

BC  Sugar  Refinery,  Ltd . 

BCE  Cable  (U.K.)  Ltd . 

BCE  Commcor  Management  Inc . 

BCE  Corporate  Services  Inc . 

BCE  Development  Inc . 

BCE  Development  Properties  Inc . 

BCE  Inc . 

BCE  Information  Services  (U.K.)  Ltd. 

BCE  Mobile  Communications  Inc . 

BCE  Place  Finance  Corp . 

BCE  Telecom  Corp . 

BCE  Telecom  International  Inc . 

BCE  Venture  Capital  Inc . 

BCE  Ventures  International  Inc . 

BCED  Capital  I  Corp . 

BCI  Inc . 

BCI  Management  Ltd . 

BCI  (Middle  East)  Ltd . 

BCI  Recovery  Inc . 

BCL  Entertainment  Corp . 

BCM  Manufacturing  Ltd . 

BCR  Properties  Ltd . 

BCU  Industries  Inc . 

BDS  Industries  Inc . 

BEP  International  Inc . 

BET  Building  Services  Ltd . 

BET  Environmental  Services  PLC . 

BET  Plant  Services  PLC . 

BET  Public  Ltd.  Co . 

BF  Realty  Holdings  Ltd . 

BF  Royal  Inc . 

BFD  Industries  Inc . 

BFD  Industries  Ltd.  Partnership . 


. 60-B.1 

. 60-B.2 

. 67-B.12 

. 67-B.12 

. 60-B.3 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 60-B.4 

. 601 -M.  104 

. 429-H.49 

. 379-G.30 

. 61-B.5 

. 123-B.112 

. 62-B6 

. 182-C.91 

. 182-C.91 

. 63-B.7 

. 63-B.7 

. 123-B.112 

.  ...64-B.8.424-H.37 

. 122-B.111 

,.64-B.9,122-B.111 

. 65-B.10 

. 65-B.11 

. 67-B.12 

. 67-B.12 

. 67-B.12 

. 77-B.18 

. 77-B.18 

. 67-B.12 

. 67-B.12 

....75-8.13.67-B.12 

...75-B.14,77-B.18 

. 67-B.12 

. 67-B.12 

. 67-B.12 

. 67-B.12 

.77-B.18.127-B.117 

. 67-B.12 

. 76-B.15 

. 67-B.12 

.106-B.88.112-B.89 

. 511-L.6 

. 958- W.  36 

. 122-B.111 

. 76-B.16 

. 633-N.34 

. 820-S.107 

. 76-B.17 

. 76-B.17 

. 76-B.17 

. 76-B.17 

. 77-B.18 

. 78-B.19 

. 78-B.20 

. 78-B.20 
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BGH  Central  Investment  Management  Ltd . 195-C.121 

BGR  Management  Ltd . 299-D.72 

BGR  Precious  Metals  Inc . 78-B.21 

Bll  Enterprises  Inc . 79-B.22 

BKB  Direct  Marketing  Research  Inc . 266-D.7 

BLC  Rousseau  Inc . 520-L.22.522-L.24 

BMB  Compuscience  Canada  Ltd . 79-B.23 

BMD  Communications  Ltd . 80-B.24 

BMD  Enterprises  Ltd . 80-B.24 

BMO  II  Financial  Corp . 80-B.25 

BMO  NT  Financial  Corp . 80-B.26 

BMTC  Group  Inc . 81-B.27 

BN  Insurance  Ltd . 67-B.12 

BNP  (Canada)  Leasing  Inc . 91-B.51 

BNP  (Canada)  Securities  Inc . 91-B.51 

BNR  Europe  Ltd . 654-N.63 

BNR  Inc . 654-N.63 

BNS  Australia  Pty.  Ltd . 89-B.49 

BNS  International  (Hong  Kong)  Ltd . 89-B.49 

BNT  Ltd . 81-B.28 

BOMAG . 918-U.20 

BPCC  (North  Carolina),  Inc . 734-Q.10 

BPCO  Inc . 310-E.27 

BPR  Holdings  B.C.  Inc . 467-1.40 

BPR  Holdings  (Far  East)  Ltd . 467-1.40 

British  Group  Holdings  Inc . 125-B.114 

BRL  Enterprises  Inc . 82-B.29.64-B.8 

BRM  Capital  Corp . 82-B.30 

BRT  Global  Manufacturing  Inc . 283-D.46 

BT  &  D  Technologies  Ltd . 126-B.116 

BT  Bank  of  Canada . 82-B.31 

BT  Canada  Securities  Inc . 82-B.31 

BT  (Marine)  Ltd . 126-B.116 

BT  North  America  Inc . 126-B.116 

BT  Property  Ltd . 126-B.116 

BT  Repair  Services  Ltd . 126-B.116 

BT  (Worldwide)  Ltd . 126-B.116 

B.V.  Bijenstand  Mellona  v/h  Joh.  de  Meza . 729-Q.3 

B.V.  Vleeschwarenhandel  "Equinox"  . 729-Q.3 

Babine  Forest  Products  Co . 944-W.12.946-W.16 

Babine  Forest  Products  Ltd . 944-W.12 

Babine  Forest  Products  (Trustee)  Ltd . 944-W.12 

Baby  Pinsky  Productions  Inc . 935-V.32 

Babykins  International  Inc . 83-B.32 

Babykins  Products  Canada  Ltd . 83-B.32 

Babykins  Products  Ltd . 83-B.32 

Babykins  Products  (U  K.)  Ltd . 83-B.32 

Babyland  Industries  Inc . 83-B.33 

Backer  Petroleum  Corp . 40-A.98 

Backer  Resources  Inc . 40-A.98 

Bacon,  Donaldson  &  Associates  Ltd . 806-S.71 

Bahn  Food  (1984)  Corp . 83-B.34 

Bahn  Foods  Inc . 83-B.34 

Baitex  Medical  Technologies  Inc . 84-B.35 

Albert  G.  Baker  Ltd . 540-L.54 

Baker  Pacific  Corp . 154-C.59 

Baker  Pacific  Holding  Co . 154-C.59 

Bakermet  Inc., . 495-1.105 

Balance  Resources  Ltd . 487-1.88 

Balfour  Guthrie  Forest  Products  Inc . 182-C.91 

Balfour  Timber  Ltd . 182-C.91 

Ballantyne  of  Omaha,  Inc . 9-A.23 

Banca  Commerciale  Italiana  of  Canada . 84-B.36 

Banca  Nazionale  del  Lavoro  of  Canada . 84-B.37 

Banco  Central  of  Canada . 84-B.38 

Banco  Sud  Americano . 89-B.49 

Bancorp  Mortgage  Ltd . 721-P.100 

Bancshare  Portfolio  Corp . 85-B.39 

Bandgap  Technology  Corp . 7-A.18 

Bangladesh  Tobacco  Co.  Ltd . 60-B.4 

Banister  Continental  Ltd . 85-B.40 

Banister  Inc . 85-B.40.894-T.98 

Banister  Pipelines . 85-B.40 

Bank  Hapoalim  (Canada) . 86-B.41 

Bank  Hapoalim  (Canada)  Leasing  Corp . 86-B.41 

Bank  Leumi  le-lsrael  (Canada) . 86-B.42 

Bank  of  America  Canada . 87-B.43 

Bank  of  America  Canada  Leasing  Corp . 87-B.43 

Bank  of  America  Canada  Securities  Corp . 87-B.43 

Bank  of  Boston  Canada . 87-B.44 

Bank  of  B.C.  Financial  Service  Corp . 429-H.49 

Bank  of  Commerce  Trinidad  &  Tobago  Ltd . 157-C.65 

Bank  of  Credit  &  Commerce  Canada . 88-B.45 


Bank  of  Montreal . 88-B.46 

Bank  of  Montreal  Asia  Ltd . 88-B.46 

Bank  of  Montreal  Capital  Markets  (Hldgs.) . 88-B.46 

Bank  of  Montreal  Financial  Corp . 88-B.46 

Bank  of  Montreal  Inv.  Management  Ltd . 88-B.46 

Bank  of  Montreal  Investor  Services  Ltd . 88-B.46 

Bank  of  Montreal  Leasing  Corp . 88-B.46 

Bank  of  Montreal  Mortgage  Corp . 89-B.47.88-B.46 

Bank  of  Montreal  Realty  Inc . 89-B.48.88-B.46 

Bank  of  Montreal  Receivables  Management . 88-B.46 

Bank  of  Montreal  Securities  Canada  Ltd . 88-B.46 

The  Bank  of  Nova  Scotia . 89-B.49 

The  Bank  of  Nova  Scotia  Asia  Ltd . 89-B.49 

The  Bank  of  N.S.  Channel  Islands  Ltd . 89-B.49 

The  Bank  of  Nova  Scotia  Inti.  Ltd . 89-B.49 

The  Bank  of  Nova  Scotia  Jamaica  Ltd . 89-B.49 

The  Bank  of  Nova  Scotia  Properties  Inc . 89-B.49 

The  Bank  of  N.S.  Trinidad  &  Tobago  Ltd . 89-B.49 

The  Bank  of  N.S.  Trust  Co.  (Bahamas) . 89-B.49 

The  Bank  of  N.S.  Trust  Co.  of  New  York . 89-B.49 

The  Bank  of  Tokyo  Canada . 91-B.50 

The  Bank  of  Tokyo  Canada  Leasing  Corp . 91-B.50 

Bankmont  Financial  Corp . 88-B.46 

Banner  Entertainment  Inc . 959-W.42 

Banque  Nationale  de  Paris  (Canada) . 91-B.51 

Banro  Capital  Group  Inc . 92-B.52 

Bantrel  Inc . 85-B.40.894-T.98 

Banyan  Industries  International  Inc . 460-1.23 

Barandium  Resources  Ltd . 583-M.68 

G.  E.  Barbour  Inc . 92-B.53 

Barcan  Communications  Inc . ALR 

Barclays  Bank  Agricultural  Finance  Corp . 92-B.54 

Barclays  Bank  of  Canada . 92-B.54 

Barclays  Bank  of  Cda.  Securities  Corp . 92-B.54 

Barclays  Canada  Leasing  Corp . 92-B.54 

Barclays  de  Zoete  Wedd  Cda.  Holdings . 92-B.54 

Baric  Systems  Corp . 797-S.52 

Barnwell  Industries,  Inc . 93-B.55 

Barnwell  of  Canada,  Ltd . 93-B.55 

Baroque  Resources  Ltd . 394-G.70 

Barrie  Press  Inc . 614-M.128 

Barrier  Technology  Inc . 94-B.56 

Barrington  Enterprises  Ltd . 94-B.57 

Barns  Klein  Holdings,  Inc . 541-L.58 

Barris  Klein  Laboratories  Inc . 541-L.58 

Barrtor  Holdings  Ltd . 213-C.156 

Barrtor  Ltd . 213-C.156 

Barsand  Resources  Inc . 421-H.29 

Basaba  Enterprises  Inc . 94-B.58 

Baskin-Robbins  Inc . 37-A.87 

Bat  Kenya  Ltd . 60-B.4 

Baton  Broadcasting  Inc . 95-B.59 

Battery  One-Stop  Inc . 95-B.60 

Battery  One-Stop  International  Inc . 95-B.60 

Battery  One-Stop  Ltd . 95-B.60 

Battery  Technologies  Inc . 96-B.61 

Battery  Technologies  International  Inc . 96-B.61 

Battery  Tchnlgys.  Small  Business  Devel . 96-B.61 

Bauska  Manufacturing  (B.C.)  Ltd . ALR 

Bauverlag  GmbH . 557-M.23 

Bavarian  Lion  Industries  Ltd . 344-F.49 

The  Baxter  Group  Ltd . 12-A.31 

The  Bay . 435-H.55 

Bay  Box  Co.  Ltd . 348-F.60 

Bay  Bronze  Industries . 274-D.30 

Bay  Construction  Corp . 592-M.80 

Bay  County  Development,  Inc . 745-R.32 

Bay  Lumber  Partnership . 477-1.67 

Bay  Resources  Ltd . 359-F.79 

Bay  Street  Atria  Financial  Services  Ltd . 96-B.62 

Bay  Street  Games  Inc . 298-D.70 

Baycoat . 834-S.  1 47 

Baycoat  Ltd . 286-D.54 

Bayfield  Joint  Venture . 507-K.17 

Baymont  Technologies  Inc . 606-M.106 

Baymont  Technologies  Ltd . 606-M.106 

Bayshore  Shopping  Center  Ltd . 497-1.107 

BeachviLime  Ltd . 286-D.54 

Beacon  Tower  Electronics  Ltd . 379-G.30 

Bear  Lake  Resources  Ltd . 19-A.49 

Beau  Marais  S.A.R.L . 581 -M. 63 

Beauce  Express  Inc . 142-C.28 

Beaucoup  Resources  Corp . 76-B.16 
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Beaudry  &  Lacoste  Inc . 

Beaufort  Sea  Programme  Ltd . 

Beauty  Counselors  International  Inc . 

Beaver  Foods  Ltd . 

Beaver  House  Ltd . 

Beaver  Lumber  Co.  Ltd . 

Beaver  Fix  Enterprises  Ltd . 

Beaverbrook  Estates  Inc . 

Beaverhill  Resources  Ltd . 

Beck  Drilling  &  Environmental  Services 

Beck  Electric  Manufacturing  Co . 

The  Becker  Milk  Co.  Ltd . 

Becker  Oil  &  Gas  Ltd . 

Bedco  Investments  Inc . 

Bedford  Associates  Inc . 

Beebros  Ltd . 

Beer  Precast  Concrete  Ltd . 

Bekeen  Computer  Corp . 

Bel-Mont  Transit . . 

Bel  Pac  Industries  Ltd . 

Belfast  Telegraph  Newspapers  Ltd . 

Belize  Telecommunications  Ltd . 

Bell-Ardis  Inc . 

Bell  Canada . 

Bell  Canada  International  Inc . 

Bell  Canada  International  (N.Z.)  Ltd . 

Bell  Cellular  Inc . 

Bell  lavalin  Inc . 

Bell-Northern  Research  Ltd . 

Bell  Radiocommunications  Inc . 

Bell-Telic  Inc . 

La  Belle  Vision  Inc . 

Bellechasse  Lavalin  Inc . 

Bellwether  Resources  Ltd . 

The  Belt  Railway  Co.  of  Chicago . 

Benetton  Group  S.p.A . 

Bennet  Manufacturing  Inc . 

Benoit  &  Borg  Insurance  Agencies  Inc. 

Ben’s  Holdings  Ltd . 

Bentech  Industries  Inc . 

Bentech  Laboratories,  Inc . 

Benton  Resources  Ltd . 

Benton  Resources  (U.S.)  Ltd . 

Benvest  Capital  Inc . 

Benwind  Industries  Partnership . 

Benz  Equities  Ltd . 

Benz  Gold  Resources  Ltd . 

Benz  Properties  Ltd . 

Beretta  Resource  Corp . 

The  Berkshire  County  Advertiser  Ltd.... 

Bertonee  Inc . 

Berwick  Investments  Ltd . 

Best  Energy  Systems,  Inc . 

Bestar  Inc . 

Beta  Medical  Supplies  Inc . 

Betomat  Concrete  Products  Inc . 

Beton  Champlain  Inc . 

Bdton  Laurentide  Inc . 

B6ton  Mathers  Inc . 

Beton  Morin  (1990)  Inc . 

Beton  Orleans  Inc . 

Beton  Richelieu  (1981)  Inc . 

Beton  Supreme  (1990)  Inc . 

Beutel,  Goodman  &  Co.  Ltd . 

Beverly  Development  Inc . 

Bicer  Medical  Systems  Ltd . 

Bidcor  Sales  &  Marketing  Inc . 

Big  Splash  Inc . 

Bilopage  Inc . 

Bimcor  Inc . 

Binoptic  International  Systems  Inc . 

Bio-Feed  Industries  Ltd . 

Bio-Waste  Industries  Ltd . 

Bio-Waste  Management  Ltd . 

Bioanalogics  Systems,  Inc . 

BioChem  Pharma  Inc . 

Biochemics,  Inc . 

Bioconversion  of  Waste  &  Spills . 

BioCrude  International  Inc . 

Biogeo  Environnement  Inc . 

Bioject  Medical  Systems  Ltd . 

Biologix . 

Biologix  (B.C.)  Ltd . 


. 22-A.57 

88-6.46,1 57-C.65 

. ALR 

. 187-C.106 

. 578-M.49 

. 601-M.104 

. 480-1.71 

. 892-T.93 

. 453-1.21 

. 5-A.14 

. 639-N.45 

. 96-B.63 

. 490-1.95 

. 76-B.15 

. 121-B.109 

. 778-S.13 

. 5-A.14 

. 97-B.64 

. 581-M.63 

. ALR 

. 866-T.50 

. 126-B.116 

. 75-B.13 

...97-B.65,67-B.12 

. 67-B.12 

. 67-B.12 

. 75-B.13 

. 526-L.26 

.97-B.65.654-N.63 

. 75-B.13 

. 97-B.65 

. 220-C.172 

. 526-L.26 

. 322-E.58 

. 161-C.70 

. 98-B.66 

. 302-E.2 

. 266-D.7 

. 98-B67 

. 99-B.68 

. 99-B.68 

. 99-B.69 

. 99-B.69 

. 99-B.70 

. 79-B.22 

. 99-B.71 

. 99-B.71 

. 99-B.71 

. 673-0.23 

. 866-T.50 

. 952-W.32 

. 823-S.116 

. 831-S  136 

. 100-B.72 

. 38- A.  88 

. 90 1  -T.  Ill 

. 209-C.148 

. 513-L.7 

. 779-S.15 

. 209-C.148 

. 399-G.82 

. 209-C.148 

. 209-C.148 

. 259-C.263 

. ALR 

. ALR 

. 553-M.16 

. 44-A.110 

. 581-M.63 

. 67-B.12 

. 800-S.61 

. 100-B.73 

. 233-C.204 

. 233-C.204 

. 100-B.74 

. 101-B.75 

. 147-C.45 

. 384-G.43 

. 653-N.58 

. 400-G.84 

. ALR 

. 102-B.76 

. 102-B.76 


Biomira  Inc . 102-B.77 

Bionaire  Corp . 102-B.78 

Bionaire  Europe  B.V. . 102-B.78 

Bionaire  Inc . 102-B.78 

Bioniche  Inc . 103-B.79 

BioPassword  Security  Systems  Inc . 901-T.110 

Biopreserv  Inc . 526-L.26 

Biosource  Industries  Inc . 103-B.80 

Biovail  Corp.  International . 896-T.100 

Bird  Constr.  Co.,  A  Ltd.  Partnership . 103-B.81 

Bird  Construction  Co.  Ltd . 103-B.81 

Bird  Management  Ltd . 103-B.81 

Bishman  Electrical  Ltd . 348-F.60 

Bison  Instruments,  Inc . 57-A.146 

Bitec  Development  Corp . 104-B.82 

Black  Diamond  Incentives  Ltd . 544-M.4 

Black  Hawk  Mining  Inc . 299-D.72 

Black  Label  Resources  Inc . 104-B.83 

Black  Photo  Corp.  Ltd . 790-S.40 

Black  Photo  (USA),  Inc . 790-S.40 

Blackbridge  Capital  Corp . 104-B.84 

Blackcomb  Mountain  Properties  Ltd . 490-1.96 

Blackcomb  Skiing  Enterprises  Ltd . 490-1.96 

Blandin  Paper  Co . 346-F.56.348-F.60 

Bliss  &  Laughlin  Industries  Inc . 834-S.147 

Blue  Flame  Gas  Corp . 863-T.42 

Blue  Hill  Capital  Corp . 104-B.85 

Blue  Ridge  Lumber  (1981)  Ltd . 24-A.65 

Blue  Star  Investment  Ltd . 105-B.86 

Blueprints  for  the  Handyman  Inc . 422-H.32 

Bluesky  Industries  Inc . 336-F.27 

Bob's  Farms,  Inc . 729-Q.3 

Boch  &  Limoges  Ltd . 106-B.88 

Bodcaw  Co . 482-1.76 

Bodyguard  Technologies  Inc . 502-J.14 

Boen  Steel  Corp . 314-E.36 

Bolands  Ltd . 676-0.34 

Bolton  Tremblay  Funds  Inc . 721-P.100 

Bolton  Tremblay  Inc . 721-P.100 

Bombardier  Capital  Inc . 106-B.88.112-B.89 

Bombardier  Corp . 106-B.88.112-B.89 

Bombardier  Credit  Ltd . 106-B.88.112-B.89 

Bombardier  Eurorail  S.A . 106-B.88.112-B.89 

Bombardier  Inc . 112-B.89 

Bombardier  Prorail  Ltd . 106-B.88.112-B.89 

Bombardier  Real  Estate  Ltd . 106-B.88.112-B.89 

Bombardier-Rotax  GmbH . 1 06-B.88, 1 1 2-B.89 

Bombardier  S.A.  de  C.V. . 106-B.88,112-B.89 

Bombardier-Wien  Schienenfahrzeuge  AG . 

106-B.88.112-B.89 

Bonanza  Red  Lake  Explorations  Inc . 839-S.160 

Bonar  Inc . 112-B.89 

Bonar  Packaging  Inc . 112-B.89 

Bonar  Plastics  Inc . 112-B.89 

Bonaventure  Technologies  Inc . ALR 

Bonaventure  Thai  Co.  Ltd . 321-E.57 

Bone  Care  International  Inc . 273-D.28 

Bone  Health  Inc . 273-D.28 

Book  Press,  Inc . 734-Q.10 

Boracay  Ltd . 89-B.49 

Boralex  Inc . 112-B.90 

Border  Chemical  Co.  Ltd . ALR 

Bore  Samson  Group  Ltd . 125-B.115 

Borkin  Industries  Corp . ALR 

Boston  Factors  of  Canada,  Inc . 87-B.44 

Boston  Financial  Group  Inc . 500-J.5 

Boswell  Industries  Inc . 112-B.91 

Boswell  International  Technologies  Ltd . 112-B.91 

Both  Belle  Robb  Ltd . 606-M.106 

Bottom  Line  Computer  Associates  Ltd . 395-G.74 

Bottom  Line  Holdings  Inc . 283-D.46 

Boulevard  Consumer  Credit  Services  Inc . 793-S.43 

Boulevard  Printing  Services  Inc . „..793-S.43 

Boulinguez  Communications  Inc . 379-G.30 

Boutique  Chasse  &  Peche  de  Quebec . 839-S.159 

Boutique  Insanite  Fairview  Inc . 6-A.17 

Les  Boutiques  San  Francisco  Incorporees . 113-B.92 


Bovar  Inc . 113-B.93.894-T.98 

Bowater  Mersey  Paper  Co.  Ltd . 114-B.94 

Bowes  Co.  Ltd . 954-W.35 

Bowes  Lyon  Resources  Ltd . 114-B.95 
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Bowes  Publishers  Ltd . 875-T.69 

Bowron  Holdings  Ltd . 626-N.15 

Brabant  Newspapers  Ltd . 824-S.117 

Bracknell  Corp . 114-B.96 

Bradbury  International  Equities  Ltd . 115-B.97 

Bradbury  Manufacturing  Inc . 115-B.97 

Braemar  Apparel  Inc . 300-D.76 

Braidwood  Gear  Ltd . 295-D.65 

Brake  Check  Canada  Inc . ALR 

Bralome  Resources  Ltd . 82-B.29 

Bramalea  California,  Inc . 116-B.98 

Bramalea  California  Properties  Inc . 116-B.98 

Bramalea  Centers  Inc . 116-B.98 

Bramalea  Colorado,  Inc . 116-B.98 

Bramalea  Ltd . 116-B.98.900-T.108 

Bramalea  Pacific,  Inc . 116-B.98 

Bramalea  Texas  Inc . 116-B.98 

Bramalea  Urban  Properties  Group  Inc . 116-B.98 

Brampton  Brick  Ltd . 117-B.99 

Brampton  Brick  Marketing  Ltd . 117-B.99 

The  Brand  Cos.,  Inc . 943-W.11 

Brandevor  Enterprises  Ltd . 117-B.100 

Brandevor  U.S.A.  Inc . 117-B.100 

Braner  Resources  Inc . 230-C.196 

Brascade  Resources  Inc . 118-B.101 

Brascan  Admin,  e  Investimentos  Ltda . 118-B.101 

Brascan  (80194  Canada)  Ltd . 118-B.101 

Brascan  Holdings  Inc . 308-E.21.424-H.37 

Brascan  International  B.V . 118-B.101 

Brascan  International  Capital  Corp . 118-B.101 

Brascan  Ltd . 118-B.101.308-E.21 .391-G.63 

Brascan  Participates  Ltda . 118-B.101 

Brascan  U.S.A.  Inc . 118-B.101 

Brasil  Gold  Resources  Inc . 10-A.24 

BrasPower  Holdings  Inc . 118-B.101 

La  Brasserie  Molson  du  Quebec  Lt6e . 601-M.104 

Brathwaites  Holdings  Ltd . 658-N.68 

Brathwaites  Ltd . 658-N.68 

Brault  +  Martineau  Inc . 81-B.27 

Bravo  Resources  Inc . 119-B.102 

Brawley  Industries  (Mississauga) . 767-R.66 

Brazeau  Group  Inc. . 142-C.28 

Brazos  Pacific  Corp . 119-B.103 

Brazos  Petroleum  Corp . 119-B.103 

Breadner  Transports  Ltd . 581-M.63 

Bredel  B.V. . 918-U.20 

Brenda  Mines  Ltd . 643-N.51 

Brenton  Engineering  Co . 274-D.30 

The  Bretton  Resource  Corp . 842-S.166 

Brewster  Transport  Co.  Ltd . 395-G.73 

Brian  Perry  Ltd . 348-F.60 

Briana  Bio-Tech  Inc . 119-B.104 

Briana  Resources  Ltd . 119-B.104 

Brican  Resources  Ltd . 130-C.1 

Brican  Resources  (U.S.),  Inc . 130-C.1 

Brick  Brewing  Co.  Ltd . 119-B.105 

Bridge  Integrated  Technologies  Inc . 120-B.106 

Bridge  Street  Motors  Ltd.  1 . 311-E.29 

Bridgebank  Capital  Corp . 120-B.107 

Bridgebank  Capital  Inc . 120-B.107 

Bridgecom  Electronics  Ltd . 379-G.30 

Bridgeport  Holdings  Ltd . 249-C.245 

Bridgestone  Capital  Corp . 631-N.28 

Bridgetown  International  Capital  Corp . 341-F.40 

Bridgewater/Speedy  Auto  Glass . 846-T.3 

T.G.  Bright  &  Co.,  Ltd . 120-B.108 

Bright’s  Wines  Ltd . 120-B.108 

Brimeland  Co.  Ltd . 321-E.57 

Brinks  Petroleum  Corp . 831 -S.  135 

Briotel  Ltd . 790-S.40 

Brique  Citadelle  Ltee . 117-B.99 

BritAir  Acquisition  Corp  Inc . 121-8.109 

Britannia  Airways  Ltd . 866-T.50 

Britches  Classic  Sport . 321-E.57 

Britfish  Ltd . 581-M.63 

British  Airports  Finance  BV . 60-B.2 

British  Airways  Associated  Cos.  Ltd . 121-B.109 

British  Airways  Australia  (Holdings) . 121-B.109 

British  Airways  Capital  Ltd . 121-B.109 

British  Airways  Engine  Overhaul  Ltd . 121-B.109 

British  Airways  Finance  BV . 121-B.109 

British  Airways  Holidays  Ltd . 121-B.109 

British  Airways  PLC . 121-B.109 


British-American  Tobacco  Co.  (Barbados) . 60-B.4 

British-American  Tobacco  Co.  (Hong  Kong) . 60-B.4 

British-American  Tobacco  Co.  Ltd . 60-B.4 

British-American  Tobacco  Co.  (Singapore) . 60-B.4 

British-American  Tobacco  (Mauritius)  pic . 60-B.4 

British  Caledonian  Flight  Training  Ltd . 121-B.109 

British  Columbia  Hydro  &  Power  Authority . 122-B.110 

British  Columbia  Hydro  Inti.  Ltd . 122-B.110 

British  Columbia  Packers  Ltd . 954-W.35 

British  Columbia  Power  Exchange  Corp . 122-B.110 

British  Columbia  Railway  Co . 122-B.111 

The  B.C.  Sugar  Refining  Co.,  Ltd . 65-B.11 

British  Columbia  Telephone  Co . 123-B.112.46-A.114 

British  Controlled  Oilfields  Ltd . 124-B.113 

British  Industries  Capital  Corp . 125-B.114 

British  Ind.  Capital  (Washington)  Corp . 125-B.114 

British  Industries  Construction  Ltd . 125-B.114 

British  Industries  Real  Estate  Ltd . 125-B.114 

British  Medical  Service  Ltd . 80-8.24 

British  Steel  (Asia)  Ltd . 125-B.115 

British  Steel  Canada  Inc . 125-B.115 

British  Steel  Celik  Ticaret  AS . 125-B.115 

British  Steel  Consultants  Ltd . 125-B.115 

British  Steel  Deutschland  GmbH . 125-B.115 

British  Steel  Exports  Ltd . 125-B.115 

British  Steel  France  SA . 125-B.115 

British  Steel  Inc . 125-B.115 

British  Steel  (Industry)  Ltd . 125-B.115 

British  Steel  New  Zealand  Ltd . 125-B.115 

British  Steel  Norge  A/S . 125-B.115 

British  Steel  pic . 125-B.115 

British  Steel  Service  Centres  Ltd . 125-B.115 

British  Steel  Stainless  SA . 125-B.115 

British  Steel  Svenska  AB . 125-B.115 

British  Steel  Tubes  Exports  Ltd . 125-B.115 

British  Telecom  (CBP)  Ltd . 126-B.116 

British  Telecommunications  PLC . 126-B.116 

British  Tubes  Stockholding  Ltd . 125-B.115 

Broadway  Beverages  Ltd . ALR 

Brock  Telecom  Ltd . 654-N.63 

Brampton  Lands  Ltd . 290-D.60 

Brookfield  Capital  1  Corp . 127-B.117 

Brookfield  Development  Corp . 77-B.18 

Brooklyn  Resources  Inc . 830-S.134 

Brooks  Tube  Ltd . 441-1.7 


Brown  &  Root  Braun . 414-H.13 

Brown  &  Root  Civil . 414-H.13 

Brown  &  Root  Forest  Products . 414-H.13 

Brown  &  Root,  Inc . 414-H.13 

Brown  &  Root  Industrial  Services  Inc . 414-H.13 

Brown  &  Root  Manufacturing  &  Process . 414-H.13 

Brown  &  Root  Marine . 414-H.13 

Brown  &  Root  Power . 414-H.13 

Brown  &  Root  Services  Corp . 414-H.13 

Brown  &  Williamson  Tobacco  Corp . 60-B.4 

Browning  Communications  Canada  Inc . ALR 

Bruncor  Inc . 127-B.118.67-B.12 

Bruncor  Leasing . 127-B.118 

Brunswick  Mining  &  Smelting  Corp.  Ltd . 643-N.51 

Brunswick  Ready-Mix  Concrete  Ltd . 513-L.7 

Brunswick  Square  Ltd . 89-B.49 

Bruntel  Holdings  Ltd . 127-B.118 

Bruxinter  S.A . 768-R.68.769-R.71 

Bryan  Mills  &  Associates  Ltd . 544-M.4 

Brysons  Inti.  Trading  Group  Ltd . 424-H.37 

Buckingham  International  Holdings  Ltd . ALR 

Budd  Canada  Inc . 128-B.119 

Builders  Capital  Partnership . 769-R.71 

The  Bullet  Group  Inc . 128-B.120 

Bullion  Range  Exploration  Corp . 581-M.61 

Buns  Master  Bakery  Systems  Inc . 572-M.41 

Burcon  Developments  Ltd . 128-B.121 

Burdett  Resources  Ltd . 4-A.12 


Bureau  d'Etudes  de  Lignes  de  Transport . 526-L.26 

The  Burke  Co . 892-T.93 

Burke  M  &  E  Inc . 892-T.93 

Burlington  Packaging  Ltd . ALR 

Burmah  Mineral  Corp . 487-1.86 

Bums  Fry  Holdings  Corp . 795-S.47 

Burrard  Hockey  Club  Ltd . 658-N.69 

Burroughs  Wellcome  (India)  Ltd . 945-W.13 

Business  Telemanagement,  Inc . 42-A.103 

Business  Theatres  Inc . 460-1.23 
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Business  Theatres  International  Inc . 460-1.23 

Buss  Systems  Inc . 274-D.30 

Busy  Bee  Equipment  Rental  Ltd . 487-1.86 

By  &  G  Ventures  Corp . 129-B.122 

Byron  Creek  Collieries  (1983)  Ltd . 453-1.21 


C  &  A  Electronic  Inc . 970-Z.10 

C  &  E  Furniture  Industries  Inc . 130-C.1 

C  &  E  German  Furniture  Ltd . 130-C.1 

C-Axis  Technology  (Canada)  Ltd . 28-A.72 

CCL  Industries  Ltd . 132-C.8 

C  Corp.  Inc . 726-P.116 

C.  M.  Brake . 863-T.42 

C.  Walker  &  Sons  (Holdings)  Ltd . 125-8.115 

C&A  Electronics  Inc . 970-Z.10 

Cl  Cablesystems  Inc . 742-R.23 

CA  Cigarrera  Bigott  Sues . 60-B.4 

CAE  Electronics  B.V . 130-C.2 

CAE  Electronics  GmbH . 130-C.2 

CAE  Electronics  Ltd . 130-C.2 

CAE  Fiberglass  Ltd . 130-C.2 

CAE  Industries  Ltd . 130-C.2 

CAE-Link  Corp . 130-C.2 

CAE  Machinery  Ltd . 130-C.2 

CAE  Vanguard  Inc . 130-C.2 

CAI  Capital  Corp . 131-C.3 

CAMI  Automotive  Inc . 374-G.18 

CAPA  Software  Publishing  Corp . 131-C.4 

C.A.T.  Computer  Assisted  Training  Software . 131-C.5 

CB  Media  Ltd . 557-M.23 

CB  Research  International  Corp . 131-C.6.883-T.77 

CBB  Capital  Ltd . 681-P.6 

CBR  International  Biotechnologies  Corp . 131-C.6 

CCC  Carriers  Ltd . 858-T.34 

C.C.C.  Coded  Communications  Corp . 132-C.7 

CCL  Custom  Manufacturing,  Inc . 132-C.8 

CCL  Industries  Corp . 132-C.8 

CCL  Industries  Inc . 132-C.8 

CCL  Industries  (U.K.)  Ltd . 132-C.8 

CCL  International  Inc . 132-C.8 

CCL  Label,  Inc . 132-C.8 

CCV  Cdn.  Consultants  for  Venezuela  Inc . 526-L.26 

CCW  System  Ltd . 133-C.9 

CCW  Systems  Ltd . 133-C.9 

C.Q.B.  Soft  Drink  Products  Inc . 219-C.170 

C.E.C.  Cellular  Express  Corp . 691-P.37 

C.E.D.Z . 920-U.24 

C.E.L.  Industries  Ltd . 133-C.10 

C.E.L.  Invesco  Sp.z  o.o . 133-C.10 

CEMCO  Products,  Inc . 230-C.196 

CES  Equipment  Holdings  Ltd . 154-C.59 

CES  Installations  Ltd . 154-C.59 

CES  Property  Holdings  Ltd . 154-C.59 

CES  Thermal  Services  Ltd . 154-C.59 

CESBRA . 118-B.101 

CETIC . 53-A.131 

CF  CABLE  TV  Inc . 134-C.11 

C.F.B.  Trading  Co.  Ltd . 1-A.1 

CFC  Financial  Ltd . 62-B.6 

CFCF  Inc . 134-C.11 

CFCF  12  Television . 134-C.11 

CFCN  Communications  Ltd . 557-M.23 

CFIX-FM  97  Inc . 860-T.36 

CFQC-TV  Ltd . 95-B.59 

CFS  Group  Inc . 

CFS  Industries  Ltd . 134-C.12 

CFTO-TV  Ltd . 95-B.59 

C.F.V.  Industries  International  Ltd . 680-P.1 

CGC  Inc . 135-C.13 

The  CGI  Group  Inc . ]36-C.14 

CGI  Information  Systems  &  Management  Cons . 136-C.14 

C.G.P.R.  Inc . 3W-6  45 

CGTX  Inc . 421-H.31 

CH  Financial  Corp . 

CHAY  Ltd . 

CHC  Helicopter  Corp . 

CHC  Helicopter  Holdings  Ltd . P^p-lb 

C.H.L.  Energy  Inc . 302-E.1 


CHL  Holdings  Inc . 467-1.42 

CHT  Steel  Co.  Inc . 834-S.147 

CHUM  Ltd . 137-C.17 

CIBC  (Asia)  Ltd . 157-C.65 

CIBC  Asset  Trading  Inc . 157-C.65 

CIBC  Australia  Holdings  Ltd . 157-C.65 

CIBC  Finanz  AG . 157-C.65 

CIBC  Finanziaria  S.p.A . 157-C.65 

CIBC  Holdings  (Cayman)  Ltd . 157-C.65 

CIBC  Holdings  GmbH . 157-C.65 

CIBC  Insurance  (Barbados)  Ltd . 157-C.65 

CIBC  Investment  Management  Corp . 157-C.65 

CIBC  Jamaica  Ltd . 157-C.65 

CIBC  Mortgage  Corp . 157-C.65 

CIBC  Securities  Inc . 157-C.65 

CIBC  Trust  (Barbados)  Ltd . 157-C.65 

CIBC  (U.K.)  Holdings  Ltd . 157-C.65 

CIBC  Venture  Capital  Corp . 157-C.65 

CIBC  Ventures  Inc . 157-C.65 

The  CIBC  Wood  Gundy  Corp . 157-C.65 

CIC  Japan,  Inc . 225-C.182 

CIFE . 518-L.14 

C.I.P.M.  Cdn.  Inti.  Project  Managers . 526-L.26 

CITCO  Growth  Investments  Ltd . 138-C.18 

CITEQ . 53-A.131 

C.J.  Rush . 274-D.30 

CJMF-FM  Ltde . 220-C.172 

CK  Fibres  Corp . 937-V.37 

CKCK  Broadcasting  Ltd.  Partnership . 95-B.59 

CL  Systems  Ltd . 138-C.19 

CLAM  Petroleum  Co . 908-U.4 

CLEAR  Communications  Ltd . 67-B.12 

CM  NT  Equity  Corp . 139-C.20.139-C.21 

CM  Pref.  Corp . 139-C.21 

CMA  Capital  Corp . 139-C.22 

CMAC  Computer  Systems  Ltd . ALR 

CMAT  Inc . 431-H.51 

CMC  Electronics,  Inc . 161-C.69 

CMC  Holdings,  Inc . 161-C.69 

CML  Industries  Ltd . 139-C.23 

CMLF  Services  Ltd . 340-F.37 

CMP  Energy  Inc . 299-D.72 

CMP  Funds  Management  Ltd . 299-D.72 

CMP  Resources  Ltd . 140-C.24 

CMU  Industries,  Inc . 222-C.177 

CN  Exploration  Inc . 161-C.70 

C.N.  (France)  S.A . 161-C.70 

CN  Tower  Ltd . 161-C.70 

CN  Transactions  Inc . 161-C.70 

CNI  Computer  Networks  International  Ltd . ALR 

CNM  Inc . 161-C.70 

CO.DE.MA  Consultant  en  Develop.  Maratcher . 225-C.183 

COGECO  Telecom  Inc . 220-C.172 

CP  Rail . 167-C.74 

C  PF.  Dualham  Ltd . 527-L.30 

CPG  Contractors  Planning  Group  Inc . 5-A.14 

CRL  Technologies  Inc . 354-F.71 

Crown  Cork  &  Seal  Co.,  Inc . 132-C.8 

C.S.  Brooks  Canada  Inc . 289-D.59 

C.S.  Brooks  Corp . 289-D.59 

CS  Resources  Ltd . 299-D.72 

CSA  Management  Ltd . 140-C.25 

CSC  Disposal  &  Landfill,  Inc . 745-R.32 

C.S.D.  Securities  Ltd . 141-C.26 

CSO  Fund  Management  Co.  Ltd . 340-F.37 

C.S.P  Industries  Inc . 343-F.47 

CT  Financial  Services  Inc . 141-C.27 

CT  Fund  Services  Inc . 141-C.27 

CT  Insurance  Co.  Ltd . 141-C.27 

CT  Investment  Counsel  Inc . 141-C.27.153-C.55 

CT  Mutual  Fund  Dealer  Inc . 153-C.55 

C.T.  Ranch  Inc . 951-W.26 

CTC  Eagle  Insurance  Co.  Ltd . 60-B.4 

C.T.C.  of  America  Inc . 262-C.270 

CTG  Compression  Technology  Group  Inc . ALR 

CTI  Celtek  Electronics  Inc . 777-S.8 

CTV  Television  Network  Ltd . 95-B.59,134-C.11,599-M.103 

C.U.  Financial  Services  Ltd . 62-B.6 

CU  Gas  Ltd . 176-C.81 

CU  Power  Canada  Ltd . 176-C.81 

CU  Power  Generation  Ltd . 176-C.81 

CU  Power  International  Ltd . 176-C.81 

CU  Water  Ltd . 176-C.81 
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CVP  Systems,  Inc . 

CWB  Canadian  Western  Financial  Ltd . 

CWC  Canadian  Western  Capital  Ltd . 

CXY  Energy  Inc . 

Caara  Ventures  Inc . 

Cabano  Expeditex  Inc . 

Cabano  T.L.  Inc . 

Cabano  Transport  Inc . 

Cabano  Transportation  Group  Inc . 

Le  Cable  de  Riviere-du-Loup  Itee . 

Cable  Power  Inc . 

Cable  Share  International  Inc . 

Cable  Tech  Co.  Ltd . 

Cable  Tele-Plus  Qubbec  1  Inc . 

Cablecasting  Ltd . 

Cablenet  Ltd . 

Cableshare  B.V. . 

Cableshare  Inc . 

Cableshare  (U.S.)  Ltd . 

Cablestrie  Inc . 

Cabletel  Communications  Inc.  (1986) . 

CSblevision  Alma  Inc . 

Cabot  Capital  Corp . 

Cabot  Leasing  Corp . 

Cabot  Mortgage  Corp . 

Cabot  Trust  Co . 

Caddev  Industries  Inc . 

Cafe  Affaire  Inc . 

Cafe  Christophe  Van  Houtte  Inc . 

Les  Cafes  Orient  Express  Ltee . 

Caffe  Dino  (U.S.A.)  Inc . 

La  Caisse  centrale  Desjardins  du  Quebec 
Caisse  de  depot  +  placement  du  Quebec. 

Caiystane  Capital  Corp . 

Cal-Gas  Inc . 

Calais  Resources  Inc . 

Calcap  Investments  Ltd . 

Caldera  Resources  Ltd . 

The  Caldwell  Partners  International  Inc . 

Caledonian  Airways  Ltd . 

Calgary  Centre  Hoidings  Ltd . 

Calgroup  Graphics  Corp.  Ltd . 

California  Environmental  Tchnlgys.,  Inc . 

California  Laboratories  Ltd . 

California  Opimian  Vineyards . 

California  Realty  Associates,  Inc . 

California  Thermal  Treatment  Services . 

Callaghan  &  Co . 

Callaway  Vineyard  &  Winery . 

Calm  Air  International  Ltd . 

Calona  Wines  Ltd . 

Caltec  Investments  Inc . 

Calto  Industries  Inc . 

Cam-Net  Communications  Inc . 

Cam-Net  Communications  Network  Inc. ... 

Cam-Net  Data  Systems  Inc . 

Cam-Net  Data  Systems  Ltd . 

Cam-Net  Holdings  Inc . 

Cam-Net  Inc . 

Cam-Net  Systems  Inc . 

Cam-Star  Management  Services,  Inc . 

Cam-Star  Management  Services  Ltd . 

Cam-Turf  Corp . 

Camarco  Investments  Ltd . 

Camarin  Ltd . 

Camas  Resources  Ltd . 

Camber  Sports  Inc . 

Camborne  Industries  Ltd . 

Camborne  Industries  PLC . 

Camborne  International  BV. . 


..959-W.44 

..178-C.83 

..178-C.83 

..163-C.72 

. ALR 

..142-C.28 

..142-C.28 

..142-C.28 

..142-C.28 

..402-G.87 

.897-T.103 

..143-C.29 

...639-N.45 

..742-R.23 

...138-C.19 

.220-C.172 

...143-C.29 

...143-C.29 

...143-C.29 

.220-C.172 

. 9-A.23 

.220-C.172 

...143-C.30 

...143-C.30 

...143-C.30 

...143-C.30 

...144-C.31 

...772-R.77 

...927-V.10 

...927-V.10 

...283-D.47 

...144-C.32 

...144-C.33 

...145-C.34 

...299-D.73 

...145-C.35 

...145-C.36 

...145-C.37 

...145-C.38 

..121-B.109 

...146-C.39 

. ALR 

....708-P.67 

. 711 -P.76 

...672-0.20 

. 342-F.43 

....794-S.45 

. 866-T.50 

. 37-A.87 

. 683-P.12 

. 483-1.79 

....146-C.40 

...146-C.41 

....146-C.42 

...146-C.42 

....146-C.42 

...146-C.42 

....146-C.42 

....146-C.42 

...146-C.42 

...146-C.42 

....146-C.42 

. ALR 

. 161-C.69 

...564-M.24 

...587-M.78 

. 147-C.43 

. 147-C.44 

. 147-C.44 

. 147-C.44 


Cambrian  Engineering  Ltd . 5-A.14 

Cambridge  BioChemicals  Inc . 147-C.45 

Cambridge  Gear  Ltd . 295-D.65 

Cambridge  Leaseholds  Ltd . 147-C.46 

Cambridge  Resources  Ltd . 797-S.53 

Cambridge  Shopping  Centres  Ltd . 147-C.46, 497-1. 107 

Cambridge  Western  Leaseholds  Ltd . 147-C.46 

Cameo  Inc . 148-C.47.361-G.5 

Camden  House  Publishing  Inc . 860-T.36 

Camdev  Corp . 149-C.48 

Camdev  Properties  Inc . 149-C.48 

Cameleon  Aquaculture  Ltd . 234-C.208 

Cameron-Mclndoo  Interiors  Ltd . 208-C.146 


Cameron  Peters  Software  Products  Ltd . 821-S.108 

Camfrey  Resources  Ltd . 150-C.49 

Campeau  Corp .  c"T  7? 

Campro  AGRA  Ltd . . orjir  iifi 

Can-AM  Container . 937-V.37 

Can-AM  LTL . 9f7-V.37 

Can  Am  Industries  Corp . 

Can-Am  Road  Link . 937-V.37 

Can-Med  Technology  Inc . 151-C.50 

Canac  International  Inc . J61-C.70 

Canac  International  Ltd . 161-C.70 

Canacrude  Ltd . 657-N.66 

The  Canada  &  Gulf  Terminal  Railway  Co . 161-C  70 

Canada  Dry  Bottling  Co.  Ltd . 219-C.170 

Canada  Income  Plus  Fund . 151-C-51 

Canada  Lease  Financing  (Western)  Ltd . 395-G.74 

The  Canada  Life  Assurance  Co . 151-C.52 

The  Cda.  Life  Assur.  Co.  of  Great  Britain . 151-C.52 

The  Cda.  Life  Assurance  Co.  of  Ireland . 151-C.52 

Canada  Life  Casualty  Insurance  Co. . 151-C.52 

Canada  Life  Insurance  Co.  of  America . 151-C.52 

Canada  Life  Insurance  Co.  of  New  York . 151-C.52 

Canada  Life  Investment  Management  Ltd . 151-C.52 

Canada  Life  Mortgage  Services  Ltd . 151-C.52 

Canada  Malting  Co.  Ltd . 151-C.53,511-L.6,601-M.104 

Canada  Maritime  Ltd . 167-C.74 

Canada  Packers  GmbH . 572-M.41 

Canada  Packers  (Japan)  Inc . 572-M.41 

Canada  Packers  (U.S.A.)  Inc . 572-M.41 

The  Canada  Southern  Railway  Co . 161-C.70 

The  Canada  Trust  Co . 153-C.55 

The  Canada  Trust  Co.  B.V . 141-C.27.153-C.55 

Canada  Trust  Income  Investments . 152-C.54 

Canada  Trust  Realty  Inc . 153-C.55 

Canada  Trustco  International  Ltd . 141-C  27.153-C.55 

Canada  Trustco  Mortgage  Co . 153-C.55.141-C.27 

Canada  Tungsten  Mining  Corp.  Ltd . 7-A.18 

Canada  West  Technology  Corp . ALR 

Canada  Wide  Feature  Services  Ltd . 875-T.69 

Canadair  Aviation  Services  GmbH . 106-B.88.112-B.89 

Canadair  Challenger,  Inc . 106-B.88.112-B.89 

Canadair  Services  Ltd . 106-B.88.112-B.89 

Canada's  Finest  Natural  Water,  Inc . 268-D.12 

Canadex  Resources  Ltd . 153-C.56 

Canadian  Absorption  Corp . 471-1.51 

Canadian  Ad-Check  Services  Inc . 557-M.23 

Canadian  Agtechnology  Partners  Inc . 154-C.57 

Canadian  Airlines  International  Ltd . 683-P.12 

Canadian  Bronze  Co.,  Ltd . 154-C.58 

Canadian  Bronze  Co.  Ltd . 130-C.2 

Canadian  Centre  Partnership . 340-F.37 

Cdn.  Collieries  Timber  Air  Services  Ltd . 944-W.12 

Canadian  Custom  Profiles  Ltd . 728-P.120 

Canadian  Electrolytic  Zinc  Ltd . 643-N.51 

Canadian  Energy  Services  Ltd . 154-C.59 

Canadian  Entech  Research  Corp . 155-C.60 

Canadian  Environmental  Energy  Corp . 606-M.106 

Cdn.  Escalator  &  Elevator  Service . 255-C.251 

Canadian  Express  Ltd . 230-C.198 

Canadian  Fiber  Foods  Inc . 155-C.61 

Canadian  Food  Products  Ltd . ALR 

Canadian  Foremost  Ltd . 155-C.62 

Canadian  Forest  Products  Ltd . 182-C.91 

Canadian  Forest  Products  Overseas  Ltd . 182-C.91 

Canadian  Funeral  Services  Ltd . 536-L.50 

Canadian  Gaming  Systems  Inc . 697-P.57 

Canadian  General  Insurance  Co . 882-T.75 

Canadian  General  Investments,  Ltd . 156-C.63.865-T.48 

Canadian  Helicopters  Ltd . . . 136-C.16 

Canadian  Holidays  Ltd . 683-P.12 

Cdn.  Home  Shopping  Network  (CHSN)  Ltd . 

156-C.64.756-R.55 

Canadian  Hovercraft  Inc . 667-0.6 

Canadian  Hunter  Exploration  Ltd . 643-N.51 

Canadian  Imperial  Bank  of  Commerce . 157-C.65 

Cdn.  Imperial  Bank  of  Commerce  (Inti.) . 157-C.65 

Cdn.  Imperial  Bank  of  Commerce  (Suisse) . 157-C.65 

Canadian  Imperial  Holdings  Inc . 157-C.65 

Canadian  Industrial  Tube  Bend  Inc . 154-C.59 

Canadian  Insulock  Corp . 160-C.66 

Canadian  Insurance  Shares  Ltd . 195-C.121.882-T.75 

Canadian  Inti.  Power  Services  Inc . 5-A.14 
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Canadian  Kinetics  Corp . 160-C.67 

Canadian  Maas  River  Investment  N.V. . 564-M.24 

Canadian  Manoir  Industries  Ltd . 160-C.68 

Canadian  Maple  Leaf  Fund  Management  Inc . 340-F.37 

Canadian  Marconi  Co . 161-C.69 

Canadian  Marconi  Electronics,  Inc . 161-C.69 

Canadian  Media  Arts  Capital  Corp . 139-C.22 

Canadian  Microcool  Corp . 303-E.3 

Canadian  Mr.  Build  Industries  Inc . 818-S.103 

Canadian  National  Express  Co . 161-C.70 

Canadian  National  Railway  Co . 161-C.70 

The  Cdn.  Natl.  Railways  Securities  Trust . 161-C.70 

Canadian  National  Steamship  Co.,  Ltd . 161-C.70 

Canadian  National  Telegraph  Co . 161-C.70 

Canadian  National  Transfer  Co.  Ltd . 161-C.70 

Canadian  National  Transportation,  Ltd . 161-C.70 

Canadian  Newnorth  Resources  Ltd . ALR 

Canadian  Newspapers  Co.  Ltd . 866-T.50 

The  Canadian  Northern  Que.  Railway  Co . 161-C.70 

Canadian  Northstar  Corp . 162-C.71 

Cdn.  Northstar  Microwave  Systems  Ltd . 146-C.42 

Cdn.  Northstar  Satellite  Systems  Ltd . 146-C.42 

Canadian  Occidental  of  California,  Inc . 163-C.72 

Canadian  Occidental  (Peruana)  Ltd . 163-C.72 

Canadian  Occidental  Petroleum  Ltd . 163-C. 72, 665-0.3 

Canadian  Occidental  Services  Ltd . 163-C. 72 

Canadian  Oil  Filter  Recovery  Corp . 937- V.  39 

Cdn.  Overseas  Engineering  &  Devel . 526-L.26 

Canadian  Pacific  Enterprises  Ltd . 167-C.74 

Canadian  Pacific  Express  &  Transport  Ltd . 167-C.74 

Canadian  Pacific  Finance  B.V . 167-C.74 

Canadian  Pacific  Forest  Products  Ltd . 165-C.73.167-C.74 

Canadian  Pacific  Hotels  &  Resorts  Inc . 167-C.74 

Canadian  Pacific  Hotels  Corp . 167-C.74 

Canadian  Pacific  Ltd . 167-C.74 

Canadian  Pacific  Management  Inc . 167-C.74 

Canadian  Pacific  Securities  Ltd . 167-C.74 

Canadian  Pacific  Securities  (Ont.)  Ltd . 167-C.74 

Canadian  Pacific  (U  K.)  Ltd . 167-C.74 

Canadian  Pacific  (U.S.)  Holdings  Inc . 167-C.74 

Canadian  Pacific  (U.S.)  Inc . 167-C.74 

Canadian  Power  Engineering  Ltd . 154-C.59 

Canadian  Professional  Munitions . 27-A.70 

Canadian  Professional  Munitions  Ltd . 174-C.75 

Canadian  Publishing . 557-M.23 

Canadian  Regional  Airlines  Ltd . 683-P.12 

Canadian  Road  Credit  Co.,  Ltd . 351-F.66 

Canadian  Roxy  Petroleum  Ltd . 948-W.23 

Canadian  Satellite  Communications  Inc . 


174-C.76.756-R.55.940-W.5 


Cdn.  Satellite  Learning  Services  Inc . 861-T.39 

Canadian  Sportswear  Co.  Ltd . 596-M.96 

Canadian  Star  Industries . 667-0.6 

Canadian-Star  Industries  Inc . 174-C.77 

Canadian  Strategic  Holdings  Ltd . 174-C.78 

Canadian  Telelink  Paging  Services  Ltd . 343-F.46 

Canadian  Telephones  &  Supplies  Ltd . 123-B.112 

Canadian  Tire  Acceptance  Ltd . 175-C.79 

Canadian  Tire  Corp.,  Ltd . 175-C.79 

Canadian  Tobacofina  Ltd . 759-R.59 

Canadian  Trace  Minerals  Ltd . 176-C.80 

Canadian  Transport  Co.  Canada  Ltd . 564-M.24 

Canadian  Transport  Co.  (Inti.)  Ltd . 564-M.24 

Canadian  Transport  Co.  (Overseas)  Ltd . 564-M.24 

Canadian  Transport  Co.  Pty.  Ltd . 564-M.24 

Canadian  Utilities  Ltd . 176-C.81,10-A.25,185-C.99 

Canadian  Water  Corp . 177-C.82 

Canadian  Western  Bank . 178-C.83 

Canadian  Western  Bank  Leasing  Inc . 178-C.83 

Canadian  Western  Natural  Gas  Co.  Ltd..178-C.84,176-C.81 

CanadianOxy  Chemicals  Inc . 163-C.  72 

CanadianOxy  Chemicals  Ltd . 163-C. 72 

CanadianOxy  Holdings  B.V . 

CanadianOxy  Holdings  Inc . 163-C. 72 

CanadianOxy  Netherlands  Petroleum  Corp . 163-C. 72 

CanadianOxy  North  Sea  Petroleum  Ltd . 163-C.72 

CanadianOxy  Offshore  Holdings  Co . 163-C.72 

CanadianOxy  Offshore  International  Ltd . 163-C.72 

CanadianOxy  Offshore  Production  Co . 163-C. 72 

CanadianOxy  Petroleum  Royalties  Ltd . 163-C. 72 

CanadianOxy  (U.K.)  Ltd . lo'oFof 

Canagex  Associates  Inc . -522- L. 24 

Canagrain  International . 919-U.Z1 


Canal  Contractors . 114-B.96 

Canalands  Resources  Corp . 967- Y.1 

The  Canam  Manac  Group  Inc . 179-C.85 

Canam  Steel  Corp . 179-C.85 

Canamax  Resources  Inc . 7-A.18 

Canamco  Resources  Corp . 42-A.103 

Canamtel  Supply  Ltd . 968-Z.1 

Canaprev  Inc . 161-C.70.721-P.101 

Canat  Ltd . 161-C.70 

Canatom  Inc . 526-L.26.606-M.106 

Canatrans  Consultants  Ltd . 526-L.26 

Canatrans  Inc . 526-L.26 

Canaven  Ltd . 161-C.70 

Canbra  Foods  Ltd . 180-C.86 

CanCapital  Corp . 181-C.87 

CanCar  Corp . 421 -H. 31 

Cancarb  Ltd . 888-T.84 

CanCom  Industries  Inc . 837-S.153 

Cancorp  Technologies  Inc . 181-C.88 

Candev  Financial  Services  Ltd . 608-M.110 

Candy  Express  Stores  Ltd . 181-C.89 

Candy  Investments  Ltd . 181-C.90 

Canex  Exploration  Services  Ltd . 674-0.24 

Canex  Explosives  Inc . 320-E.54 

Canfor  Corp . 182-C.91 

Canfor  Europe . 182-C.91 

Canfor  Hong  Kong  Corp . 182-C.91 

Canfor  Japan  Corp . 182-C.91 

Canfor  Ltd . 182-C.91 

Canfor  U.S. A.  Corp . 182-C.91 

Canfor-Weldwood  Distribution  Ltd . 182-C.91.944-W.12 

Cangene  Corp . 183-C.92 

Cangene  U.S.  Inc . 183-C.92 

Canguard  Health  Technologies  Inc . 183-C.93 

Canlan  Investment  Corp . 183-C.94 

Canmax  Retail  Systems  Inc . 485-1.82 

Cannelle  Exploration  Ltd . 184-C.95 

Cannelton,  Inc . 7-A.18 

CanPac  Car  Inc . 167-C.74 

Canpac  National  Packaging  Ltd . 184-C.96 

Canpotex  Ltd . 715-P.91 

Canrad  Inc . 9-A.23 


Canron  Construction  Corp . 495-1.105 

Canron  Inc . 398-G. 81 ,495-1.105 

Canron  industries  Inc . 495-1.105 

Cansorb  Industries  Inc . ALR 

Canstar  Italia  S.p.A . 184-C.97 

Canstar  Sports  AG . 184-C.97 

Canstar  Sports  Group  Inc . 184-C.97 

Canstar  Sports  Inc . 184-C.97.299-D.72 

Canstar  Sports  U.S.A.,  Inc . 184-C.97 

Canstat  Petroleum  Inc . 474-1.58 

CanStates  Energy  Partnership . 26-A.67 

CanStates  Gas  Marketing  Partnership . 26-A.67 

CanStates  Petroleum  Mkting.  Partnership . 26-A.67 

Cantar  Corp . 236-C.213 

Cantar  Corp.  (California) . 76-B.15.236-C.213 

Cantar  Corp.  (Delaware) . 76-B.15.236-C.213 

Cantar  Corp.  (Illinois) . 76-B.15.236-C.213 

Cantar  Corp.  (Ohio) . 76-B.15.236-C.213 

Cantar  Corp.  (Ontario) . 76-B.15 

Cantar  Inc.  ... . 76-8.15, 236-C.213 

Cantar  Vinyl  Works  Ltd . 76-B.15.236-C.213 

Cantax  Corp . 821-S.108 

Canterbury  Resources  Inc . ALR 

Canterra  Electronics  International  Inc . 735-Q.12 

Canterra  U.S.  Distributors  Inc . 735-Q.12 

Cantol  Inc . 185-C.98 

Cantol  Ltd . 185-C.98 

Cantrell  &  Cochrane  Group  Ltd . 37-A.87 

Canuck  Engineering  Inc . 5-A.14 

Canuck  Resources  Corp . 490-1.95 

Canusa  Systems  Ltd . 802-S.63 

CanUtilities  Holdings  Ltd . 185-C.99 

Canvideo  Television  Sales  (1983)  Ltd . 186-C.100 

CanWest  Broadcasting  Ltd . 186-C.100 

CanWest  Global  Communications  Corp . 186-C.100 

CanWest  Trust  Co . 186-C.101 

Canwest  Trustco  Ltd . 186-C.101 

Capberta  Enterprises  Inc . ALR 

Cape  Horn  Methanol  Ltd . 348-F.60 

Capgrow  Inc . 187-C.102 

Capital  Markets  West  Inc . 187-C.103 
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Capital  Reserve  Inc . 

Caplan-Duval  Gift  Shoppes  Inc . 

Cappco  Tubular  Products  Co . 

Cappco  Tubular  Products  U.S.A.  Inc. 
Caprice-Greystoke  Enterprises  Ltd.... 

Captive  Air  International  Inc . 

Cara  Operations  (Alberta)  Ltd . 

Cara  Operations  Ltd . 

Caratel  Ltd . 

Carburants  GNC  Enr . 

Carburants  Ultra  GNV  Enr. . 

Card  Technology  Corp . 

Cardiff  Ventures  Corp . 

Cardinal  Group  Inc . 

Cardinal  Pumps  &  Exchangers  Inc.... 

Cardon  Celcom  Inc . 

Cardon  Communications  Inc . 

Care  Point  Medical  Centres  Ltd . 

Care  Veterinary  Pharmaceuticals  Ltd 

Care  Veterinary  Products  Ltd . 

Carena  Developments  Ltd . 

Carena  Holdings  Inc . 

Cariana  International  Industries  Inc... 

Caribbean  Methanol  Co.  Ltd . 

Caribbean  Utilities  Co.,  Ltd . 

Cariboo  Pulp  &  Paper  Co . 

Cariboo  Pulp  &  Paper  Co.  Ltd . 

Carleton  Productions  Inc . 

Carma  Developers  Ltd . 

Carma,  Inc . 

Carnes  Creek  Explorations  Ltd . 

Carolco  International  N.V. . 

Carolco  Pictures  Inc . 

Carolco  Television  Inc . 

Carolian  Systems  International  Inc. .. 

Carolian  Systems  U.S.  Inc . 

Carolian  U.S.  West  Inc . 

Caroline  Cosmetics  DNC . 

Carpentaria  Transport  Pty.  Ltd . 

Carrefour  Laval . 

Carriere  Technical  Industries . 

Carrigan  Industries  Ltd . 

The  Carswell  Co . 

Cartaway  Container  Corp . 

Cartaway  Container  Corp.  (B.C.) . 

Cartonajes  International,  S.A . 

Carvern  International  Industries  Ltd. 

Cascade  Fertilizers  (1990)  Ltd . 

Cascade  Pacific  Engineering  Inc . 

Cascade-Wescraft  Windows  Inc . 

Cascades  Agri-Pak,  Inc . 

Cascades  Avot-Vallee  S.A . 

Cascades  Blendecques  S.A . 

Cascades  Commercialisation  S.A. ... 

Cascades  Conversion  Inc . 

Cascades  Diamond,  Inc . 

Cascades  Diamond  Ohio  Inc . 

Cascades  Dismed  Inc . 

Cascades  Djupafors  A.B . 

Cascades  Dominion  Inc . 

Cascades  Duffel  N.V . 

Cascades  East  Angus  Inc . 

Cascades  Energie  Inc . 

Cascades  Etcan  Inc . 

Cascades  Forma-Pak  Inc . 

Cascades  H.B.A.  Inc . 

Cascades  Inc . 

Cascades  Industries,  Inc . 

Cascades  Jonquiere  Inc . 

Cascades  Lupel  Inc . 

Cascades  Moulded  Pulp,  Inc . 

Cascades  Multi-Pro  Inc . 

Cascades  N.V . 

Cascades  Niagara  Falls,  Inc . 

Cascades  P.S.H.  Inc . 

Cascades  Re-Plast  Inc . 

Cascades  Recyclage  S.A . 

Cascades  La  Rochette  S.A . 

Cascades  S.A . 

Cascades  Sealed  Air  Inc . 

The  Case-Hoyt  Corp . 

Case  IH . 

Cashway  Building  Centres  Inc . 


. ALR 

. 818-S.104 

. 471-1.50 

. 471-1.50 

. 187-C. 104 

. 187-C.105 

. 187-C  106 

. 187-C.  106 

. 188-C.107 

. 369-G.11 

. 369-G.11 

. 236-C.214 

. 188-C.108 

. 939-W.2 

. 467-1.42 

. 379-G.30 

. 379-G.30 

. 231 -C.  199 

. 188-C.109 

. 188-C.109 

1 89-C.  1 1 0.308-E.21 
..308-E.21.424-H.37 

. 1 89-C.  1 1 1 

. 588-M.79 

. 1 89-C. 112 

. 944- W.  12 

. 944-W.12 

. 95-B.59 

. 231-C.200 

. 231-C.200 

. 574-M.44 

. 190-C.113 

. 190-C.113 

. 190-C  113 

. 272-D.24 

. 272-D.24 

. 272-D.24 

. 599-M.102 

. 84 9- T.  10 

. 497-1.107 

. 274-D.30 

. ALR 

. 866-T.50 

. 191-C.114 

. 191-C.114 

. 482-1.76 

. ALR 

. 453-1.21 

. 745-R.32 

. 507-K.17 

. 191-C.115 

. 192-C.116 

. 192-C.116 

. 192-C.11 6 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 192-C.116 

. 191-C.115 

. 192-C.116 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 191-C.11 5 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 192-C.116 

. 191-C.115 

. 191-C.115 

. 191-C.115 

. 192-C.116 

. 192-C.116 

192-C.116.191-C.115 

. 191-C.115 

. 67-B  12 

. 863-T.42 

. 333-F.20 


Cass  Strapping  Corp . ■ 

Cassid/s  Ltd . Jo 

Cayman  Free  Press  Ltd . ‘♦27-H.46 

Cea  S.P.A . 910-U.7 

Cedars  Rapids  transmission  Co.  Ltd . 

Celfortec  Inc . -500-J  6 

Celloglas  (Ireland)  Ltd . 526-L.ZB 

Celloglas  Ltd . 526-L.28 

Celtic  Press  Ltd . 8°6-T.50 

Celtic  Resources  Ltd . ■90''u-4 

Cemac  (Hong  Kong)  Ltd . •348-r  °0 

Cemcorp  International  Inc . 5 vl,  i7 ■? 

Cement  Cartage  Co.  Ltd . •■•513-L.7 

Cemtech  L.P. . 

Centaur  Resources  Ltd . ^ 

Centenary  Distillers  Ltd . J91-S.41 

Centennial  Shipping  Ltd . 

Centra  Gas  Alberta  Inc . 948-W.23 

Centra  Gas  British  Columbia  Inc . 948-W.23 

Centra  Gas  Inc . - . " 

Centra  Gas  Manitoba  Inc . 194-C.119.948-W.23 

Centra  Gas  Ontario  Inc . 194-C.120.948-W.23 

Centra-Membran  Gmbh . 952-W.32 

Central  Aggregates  Ltd . 513-L.7 

Central  Asset  Management  Inc . 195-C.121 

Central  Canada  Insurance  Service  Ltd . 882-T.75 

Central  Capital  Corp . 

Central  Capital  Holdings  Ltd . 195-C.121 

Central  Capital  Management  Inc . 195-C.121 

Central  Data  Systems  Ltd . 62-B.6 

Central  Dynamics  Ltd . 476-1.62 

Central  Fabricators  Ltd . 418-H.24 

Central  Financial  Corp.  Ltd . 62-B.6 

Central  Fund  of  Canada  Ltd . 197-C.122 

Central  Guaranty  Financial  Inc . 199-C.123 

Central  Guaranty  Leasing  Inc . 199-C.124 

Central  Guaranty  Mortgage  Corp . 199-C.123 

Central  Guaranty  Trust  Co . 199-C.123.199-C.124 

Central  Guaranty  Trustco 
Ltd.  199-C.124,195-C.121,882-T,75 

Central  Interior  CableVision  Ltd . 800-S.62 

Central  Interior  Disposal  Ltd . 229-C.193 

Central  Land  Inv.  (Holdings)  Ltd . 60-B.2 

Central  Park  Lodges . 900-T.108 

Central  Vermont  Railway,  Inc . 161-C.70 

Central  Welders  &  Fabricators  (Rodney) . 200-C.125 

Centre  Commercial  Cavendish  Lt6e . 497-1.107 

Centre  Commercial  Van  Home  Inc . 497-1.107 

Centre  Coml.  Ville  Jacques  Cartier  Inc . 497-1.107 

Centre  d'Accuceil  Marcelle-Ferron  Inc . 526-L.26 

Centre  de  culasses  du  Quebec  Inc . 906-U.2 

Centre  de  Renovation  Senneville  Inc . 353-F.69 

Centre  Mondial  du  Commerce  Quebec-Beauport . 499-J.3 

Centre  Servimat  Inc . 912-U.10 

Le  Centre  Sheraton . 446-1.14 

Centres  Coml.  Regionaux  du  Quebec  Lt6e . 497-1.107 

Les  Centres  Commerciaux  Steinberg  Ltee . 497-1.107 

Centro  Hispano  de  Aseguradores  y  Reaseguradores.60-B.4 

Centurion  Equities  Ltd . 336-F.26 

Century  Explorations  Inc . 237-C.218 

Century  21  Grilli  Inc . 396-G.75 

Century  USA  Inc . 719-P.97 


Cetec  I 


Engineering  Co.  Inc . 201-C.126 

Ceylon  Tobacco  Co.  Ltd . 60-B.4 

Chacalli  de  Decker  &  Co.,  N.V. . 37-A.87 

Chai-Na-Ta  Ginseng  Farms  Ltd . 201-C.127 

Chai-Na-Ta  Ginseng  Products  Ltd . 201  -C.  127 

Challenge  Livestock  Ltd . 348-F.60 

Challenge  Properties  Ltd . 348-F.60 

Challenge  Realty  Ltd . 348-F.60 

Challenge  Seeds  Ltd . 348-F.60 

Challenger  Gold  (U.S.)  Inc . 383-G.42 

Challenger  Gold  (U.S.),  Inc . 140-C.25 

Challenger  International  Ltd . 202-C.128 

Challenger  Masonry  Contractors . 90 1  -T.  Ill 

Chalmers  Suspensions  International  Ltd . 52-A.128 

Champagne  Capital  Corp . ALR 

Champion  Packaging  Corp . 269-D.15 

Champion  Pipe  Line  Corp.  Ltd . 369-G.11 
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Champlain  Mall . 497-1.107 

Champlain  Productions  Inc . 134-C.11 

The  Chancellor  Group  Ltd . 202-C.129 

Chancellor  Insurance  Co.  Ltd . 202-C.129 

Chancellor  Reinsurance  Co.  of  Canada . 202-C.129 

Chancellor  Reinsurance  Management  Ltd . 202-C.129 

Chandel  Equipment  Rentals . 315-E.38 

Chanderic  Inc . 806-S.70 

Chanelli  Developments  Inc . 507-K.17 

Channel  Industries  Gas . 863-T.42 

Les  Chantiers  Socanav  Inc . 818-S.104 

Chapman  Transport  Ltd . 161-C.70 

Chapparal  Properties  Inc . 922-U.30 

Charan  Children’s  Wear  Inc . 202-C.130 

Charan  Industries  Inc . 202-C.130 

Charan  Toy  Co . 202-C.130 

Charcuterie  Roy  Inc . 787-S.35 

Charcuterie  La  Tour  Eiffel  Inc . 22-A.57 

Chargex  Ltd . 89-B.49, 1 57-C.65.873-T.66 

Charleswood  Corp . 293-D.62 

Charlie  O  Beverages  Ltd . 203-C.131 

Charlie  O  Co.,  Inc . 203-C.131 

Chart  Industries  Ltd . 411-H.5 

Charter  Capital  Corp . 203-C.132 

Charter  Industries  Ltd . 203-C.132 

Charter  Minerals  Inc . 147-C.45 

Charter  Transportation  (Netherlands) . 790-S.40 

Charterways  Holdings  Ltd . 790-S.40 

Charterways  Transportation  Ltd . 790-S.40 

Chartridge  Centre  Ltd . 121-B.109 

The  Chase  Manhattan  Bank  of  Canada . 203-C.133 

Chase  Manhattan  Leasing  Canada  Ltd . 203-C.133 

Chateau  Far  East  Ltd . 204-C.134 

Chateau  Lacombe  Hotel  Ltd . 951-W.26 

Chateau  Latour . 37-A.87 

Chateau  Records  Ltd . 8-A.19 

Chateau  Stores  Inc . 204-C.134 

Chateau  Stores  of  Canada  Ltd . 204-C.134 

Chatham  Cash  &  Carry  Lumber . 333-F.20 

Chattaway  Fine  China . 854-T.23 

Chatterton  Petrochemical  Corp . 65-B.11 

Chauvco  Resources  Ltd . 371-G.14.894-T.98 

Checkmate  (Canada)  Ltd . 52-A.128 

Cheers  International  Telemarketing  Ltd . 260-C.265 

Chem-Freight,  Inc . 745-R.32 

Chem-Security  (Alberta)  Ltd . 113-B.93 

Chem-Security  Ltd . 113-B.93 

Chem  Tech  Chemical  Corp . 799-S.59 

Chemalloy  Oil  Corp . 273-D.26 

Chemetics  Lavalin  Inc . 526-L.26 

Chemical  Bank  of  Canada . 204-C.135 

Chemical  Bank  of  Canada  Lease  Inc . 204-C.135 

Chemical  Waste  Management,  Inc . 943-W.11 

Chemila  S.p.A . 101-B.75 

Cherry  Burrell . 918-U.20 

Cherry  Lane  Fashion  Group  (N.A.) . 205-C.136 

Chesapeake  Computer  Systems  Inc . 205-C.137 

Chesla  Frozen  Foods  Inc . 572-M.41 

The  Chester  Chronicle  &  Assoc.  Newspapers . 866-T.50 

Chevron  Corp . 698-P.59 

Chevy  Development  Corp . 205-C.138 

Chicago  Focus  Partnership . 385-G.46 

Chieftain  Energy  Resources  Ltd . 24-A.65 

Chieftain  International,  Inc . 24-A.65 

Chiletabacos  SA . 60-B.4 

China  Cellular  Communications  Corp . 205-C.139 

China  H.K.  Macau  Display  Centre  Ltd . 736-R.3 

China  Sea  Resources  Corp . ALR 

Chisholm  Development  Corp . 482-1.76 

Chiswell  Holdings . 37-A.87 

Cho-Bo  (1990)  Inc . 142-C.28 

Chocolate  Pix  Corp . 206-C.140 

Chocolate  Products  Cos.  Ltd . 954-W.35 

Choice  Foods  Corp . ALR 

Choice  Software  Systems  Ltd . 206-C.141 

Chrysler  Canada  Ltd . 206-C.142.207-C.143 

Chrysler  Capital  Corp . 207-C.143 

Chrysler  Corp . 207-C.143 

Chrysler  Credit  Canada  Ltd . 208-C.144 

Chrysler  Credit  Corp . 207-C.143 

Chrysler  Credit  Holdings  Ltd . 208-C.144 

Chrysler  Finance  Ltd . 208-C.144 

Chrysler  Financial  Corp . 207-C.143 


Chrysler  First  Commercial  Corp.  Ltd . 208-C.144 

Chrysler  First  Inc . 207-C.143 

Chrysler  Insurance  Co . 207-C.143 

Chrysler  Leasing  Ltd . 206-C.142 

Chrysler  Life  Insurance  Co.  of  Canada . 208-C.144 

Chrysler  Motors  Corp . 207-C.143 

Chrysler  Tchnlgys.  Airborne  Systems . 207-C.143 

Chrysler  Technologies  Corp . 207-C.143 

Chuan  Hup  Canada  Ltd . 208-C.145 

Chudleigh  Funding  Inc . 213-C.156 

The  Churchill  Corp . 208-C.146 

Churchill  Falls  (Labrador)  Corp.  Ltd . 

209-C.147,438-H.64,634-N.37 

Churchill  Investments  Inc . 208-C.146 

Churchill  Oil  &  Gas,  Inc . 229-C.192 

Cia  de  Cigarros  Souzaq  Cruz . 60-B.4 

Cia  Industrial  de  Papel  Pirahy . 60-B.4 

Cia  Souza  Cruz  Industria  e  Comercio . 60-B.4 

Ciclad  Investissements  S.A . 157-C.65 

La  Cie  de  Pouvoir  de  la  Sarre,  Ltee . 438-H.64 

Cigarreria  Morazan  SA  de  CV . 60-B.4 

Ciment  Quebec  Inc . 209-C.148 

Cimtek  Integrated  Mfg.  Tchnlgys . 210-C.149 

Cincinnati  Electronics  Corp . 161-C.69 

Cindy  Mae  Resources  Inc . 210-C.150 

Cineonix  Ltd . 145-C.35 

Cineplex  Odeon  Corp . 210-C.151 

Cinequity  Corp . ALR 

Cinram  Inc . 211-C.152 

Cinram  Ltd . 211-C.152 

Cinram  (U.S.)  Holdings  Inc . 211-C.152 

Circa  Telecommunications  Inc . 212-C.153 

Circa  Telecommunications  U.S.A.  Inc . 212-C.153 

Circlet  Foods  Inc . 248-C.244 

Circo  Craft  Co.  Inc . 212-C.154 

The  Citadel  Capital  Corp . 213-C.155 

Citadel  Trust  Co . 694-P.49 

Citeq  Inc . 438-H.64 

Citibank  (Arizona) . 213-C.157 

Citibank  Canada . 213-C.156 

Citibank  Canada  Factors  Inc . 213-C.156 

Citibank  Canada  Leasing  Inc . 213-C.156 

Citibank  Canada  Mortgage  Corp . 213-C.156 

Citibank  Canada  Securities  Ltd . 213-C.156 

Citibank  Delaware . 213-C.157 

Citibank,  Federal  Savings  Bank . 213-C.157 

Citibank  (Maryland),  N.A . 213-C.157 

Citibank,  N.A . 213-C.157 

Citibank  (Nevada),  N.A . 213-C.157 

Citibank  (New  York  State) . 213-C.157 

Citibank  Nominee  Ltd . 213-C.156 

Citibank  Privatkunden  A.G . 213-C.157 

Citibank  (South  Dakota),  N.A . 213-C.157 

Citicorp . 213-C.157 

Citicorp  Banking  Corp . 213-C.157 

Citicorp  Capital  Investors  Ltd . 213-C.156 

Citicorp  Holdings,  Inc.  . 213-C.157 

Citicorp  Investment  Bank  Ltd . 213-C.157 

Citicorp  Mortgage,  Inc . 213-C.157 

Citicorp  North  America,  Inc . 213-C.157 

Citicorp  Real  Estate,  Inc . 213-C.157 

Citicorp  Securities  Markets,  Inc . 213-C.157 

Citicorp  Venture  Capital  Ltd . 213-C.157 

City  Delivery,  Inc . 836-S.152 

City  of  London  Heliport  Ltd . 60-B.2 

Clairtone  Sound  Corp.  Ltd . ALR 

Clairvest  Group  Inc . 215-C.158 

Claremont  Industries  Inc . ALR 

Clarendon  Apartments  (1963)  Ltd . » . ALR 

Clarendon  Imports  Inc . 759-R.59 

Clarepine  Developments  Ltd . ALR 

Claridge  Apartments  (1963)  Ltd . ALR 

Clarion  Electronics  &  Communs.  Ltd . 379-G.30 

Clark  Boardman  Co.,  Ltd . 866-T.50 

Clark  Laboratories  Ltd . 282-D.45 

Clark  Oil  &  Refining  Corp . 431-H.51 

Clark  Pharmaceutical  Development  Ltd . 282-D.45 

Clark  Pharmaceutical  Laboratories  Ltd . 282-D.45 

Clarke  Transport  Canada  Inc . 635-N.38 

Clarus  Corp . 215-C.159 

Claudio's  Restaurant  Group  Inc . 215-C.160 

Claw  Resources  Ltd . 216-C.161 

Clearly  Canadian  Beverage  Corp . 216-C.162 
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Clearview  Turkey  Farms  (Malton) . 572-M.41 

Clemmer  Industries  Ltd . -586- M .76 

Clen  Air  Inc . ■726-P.VU 

Clico  Properties  Ltd . 257-C.260 

Cliff  Resources  Corp . 

Cliffside  Utility  Contractors . -85-B.40 

Clifton  Resources  Ltd . , 'J\!o 

Climax  Metals  Co . '-A.  18 

Climax  Molybdenum  B.V. . <_ -A- 1° 

Climax  Molybdenum  Co . -A.  18 

Climax  Performance  Metals  Corp . ■■■••7-A.18 

Clinical  Reference  Systems  Ltd . 583™-o9 

Clinton  Aviation  Ltd . 382-G.39 

Clouston  Foods  Europe  Ltd . •••••327-R5 

Club  de  Hockey  Canadien,  Inc . 601 -M.  104 

Club  Mate  GmbH . 217-C.164 

Club  Mate  Holdings  Ltd . 2^7-0^64 

Club  Monaco  Inc . 32oR'I, 

Club  Multi-Points  Ltee . •402-G  87 

Club  Scrub  (TM)  International  Ltd . 843-S.171 

CMS/Data  Corp . ■■•■73m® 

Co-Steel  Inc . 2ln’Po5c 

Coachwood  Resources  Ltd . 6  ^  ee 

Coast  Industrial  Hi-Tech  Fabricating . 218-C.166 

Coast  Steel  Fabricators  Ltd . 5-A.14 

Coastal  Containers  Ltd . 

Coastal  Enterprises  Ltd . ■■•40-A  97 

Coastal  Pacific  Land  Corp . 951-W.26 

Coastline  Resources  Ltd . 736-R.1 

Coated  Seed  Ltd . •••^F-60 

Cobequid  Resources  Ltd . 218-C.167 

Cobi  Foods  Inc . 218-C.168 

Cobra  Enterprises  Ltd . 21 

Cobra  Research  Ltd . 219-C.169 

Cobros  Import  Ltd . ■•37'|-G-M 

Coca-Cola  Beverages  Ltd . 219-C.170 

Cochrane  Extraction  Plant  Partnership . 26-A.67 

Cochrane  Lavalin  Inc . •■•526^L.26 

Cockfield  Brown  Inc . 220-C.171 

Cockfield  Cooper  Cunningham  Inv.  Counsel . 795-S.46 

Coded  Communications  Corp . 132-C.7 

Codimesa  S.A . 

Codville  Distributors . 676-0.34 

Cody-Food  Equipment  Co . 192-C.11 7 

Cogeco  Inc . 220-C.172 

Coqetech  Management  &  Information  Consultants. 539-L. 52 

Cognos  AB . 221-C.173 

Cognos  B.V. . 221-C.173 

Cognos  (Barbados)  Ltd . 221-C.173 

Cognos  Corp . 221-C.173 

Cognos  Espana  S.A . 221-C.173 

Cognos  France  S.A.R.L . 221-C.173 

Cognos  GmbH . 

Cognos  Inc . 221-C.173 

Cognos  Japan  K.K . 221-C.173 

Cognos  Ltd . 221-C.173 

Cognos  N.V . 221-C.173 

Cognos  Pty.  Ltd . 221-C.173 

Cognos  Singapore  PTE  Ltd . 221-C.173 

Cold  Drawn  Tubes  Ltd . 125-B.115 

Coldwater  Communications  Inc . 44-A.108 

Coles  Book  Stores  Ltd . 824-S.117 

Coleville  Industries  Ltd . 221-C.174 

Colight . 9-A.23 

Collingwood  Real  Estate  Corp.  Ltd . 64-B.8 

Colonial  Furniture  Co.  (Ottawa)  Ltd . 81-B.27 

Colorado  Refining  Co . 880-T.71 

Colorfax  International  Inc . ALR 

Colorization  Inc . 380-G.31 

Colortech  Corp . 221-C.175 

Colortech  Inc.  (Ontario) . 221 -C.  175 

Colortech  Inc.  (Tennessee) . 221-C.175 

Colours  International  Inc . ALR 

Columbia  Dynamics  Corp . 94-B.58 

Columbia  Estate  Co.  Ltd . 122-B.110 

Columbia  Leisure  Corp . ALR 

Corn-Air  Containers  (Canada)  Inc . ALR 

Comae  Food  Group  Inc . 222-C.176 

Combined  Capital  Resources  Ltd . 234-C.209 

Comet  Industries  Ltd . 222-C.177 

Cominco  Alaska  Inc . 222-C.178 

Cominco  American  Inc . 222-C.178 

Cominco  Engineering  Services  Ltd . 222-C.178 


Cominco  Europe  Ltd . 222"£ lit 

Cominco  Ltd . . 2  oPa  « 

Cominco  Nitrogen  Fertilizer  Partnership .  24-A  bb 

Cominco  Resources  International  Ltd . 222-C.i 

Cominco  (U  K.)  Ltd . 222-C_178 

Coming  Event  Fashions  Ltd . ••••• . 

Command  Building  Management  Systems  Ltd . ._.851-T  15 

Command  Records  Services  Ltd . on?  ni-ro 

Commander  Resources  Ltd . ool'RUo 

Commander  Technologies  Corp . 224-C.i  ra 

Commden  Inc . -490-1.95 

Commercial  Corp.  (China)  Ltd . -••••••• . •■■340-F.37 

Commercial  Telecommuns.  Corp.  (COMTEL) . 826-b  12U 

Commonwealth  Insurance  Co . . .  329-F.9 

Commonwealth  Richmond  Properties  Inc . 224 ‘C.18U 

Commstar  Ltd . ool’R'if l 

Commstar  Voice  Messaging  Inc . 224-uibi 

Communication  Intelligence  Corp . 225-C.182 

Communications  Corp.  of  America  Inc . 245-C.238 

Communications  Cuivor  Inc . 739-R.10 

Communications  Machinery  Corp . 753- R.51 

Communications  S.R.  Inc . _379-G.30 

Community  Home  Health,  Inc . TTo 

Commuter  Van  Pooling  Services  Ltd . 206-C.142 

Cie  Aqricole  +  Maratchere  de  Sherrington  Terres  Noires.... 

225-C.183 

La  Cie  de  chauffage  de  d’electricite  Continental  ...438-H.64 
Cie.  de  chemin  de  fer  +  d’electncite  de  Sherbrooke.438-H.64 

Cie.  de  gestion  de  Matane  Inc . 161-C.70 

Cie.  de  file  Sullivan  Ltee . 438-H.64 

La  Cie.  de  Pouvoir  du  Bas  St-Laurent . 438-H.64 

Cie.  de  repartition  electrique  Gatineau . 438-H.64 

La  Cie.  de  Telephone  Bonaventure  +  Gaspe . 732-Q.8 

Cie.  de  Television  de  Sept-Isles  Ltee . 220-C.172 

La  Cie.  d'electricite  du  Nord  du  Quebec . 438-H.64 

Cie.  d'electricite  du  sud  du  Cda.  Ltee . 438-H.64 

Cie.  d’electricite  Gatineau . 438-H.64 

La  Cie.  d'electricite  Shawinigan . 438-H.64 

La  Cie.  d'bnergie  de  la  Valiee  de  I'Outaouais . 438-H.64 

Cie.  d’dnergie  electrique  Lachine,  Inc . 438-H.64 

Cie.  d'Entreposage  Agricole  de  Sherrington . 225-C.183 

Cie.  d'entreposage  de  la  riviere  St. -Jean . 438-H.64 

Cie.  electrique  du  Saguenay . 438-H.64 

Cie.  Lorraine  de  Constructions  (Coloco) . 179-C.85 

La  Cie.  Mateo  Mart  Inc . 226-C.184 

Cie.  Quebec  Power . 438-H.64 

Company's  Coming  Snack  Bars  Ltd . 222-C.176 

Compass  North  Designs  Inc . 19-A.48 

The  Complax  Corp . 42-A.102.230-C.198.232-C.203 

Comprint,  Inc . 875-T.69 

Compter  Technologies  Inc . 210-C.149 

Compu-Home  Systems,  Inc . 226-C.185 

Compu-Home  Systems  International  Inc . 226-C.185 

Compu-Home  Systems  International,  Ltd . 226-C.185 

Compucentre  Toronto  Inc . 420-H.27 

Compuco  Distributors  (Canada)  Inc . 420-H.27 

Compucolor  International . 734-Q.10 

Computalog  Drilling  Services  Inc . 227-C.186 

Computalog  Holdings  Inc . 227-C.186 

Computalog  (Jersey)  Ltd . 227-C.186 

Computalog  Ltd . 227-C.186 

Computalog  U.S.A.,  Inc . 227-C.186 

Computalog  Venezuela  C.A . 227-C.186 

Computalog  (West  Africa)  Ltd . 227-C.186 

Computer  Composition  of  Canada  Inc . 544-M.4 

Computer  Connections  Inc . 933-V.23 

Computer  Consoles  Inc . 654-N.63 

ComputerGroup  Ltd . 774-S.4 

ComputerLand  Canada . 774-S.4 

Computertime  Network  Corp . 227-C.187 

Computrex  Centres  Ltd . 228-C.188 

Comtron  Enterprises  Inc . 228-C.189 

Conbord  Inc . 290-D.60 

Concept  Fyre-Fyte  Protection  Inc . 527-L.30 

Concert  Industries  Ltd . 228-C.190 

Concord  Biomedical  Corp . 653-N.60 

Concord  Capital  Corp . 229-C.191 

Concorde  International  Travel  Pty  Ltd . 121-B.109 

Concordia  Insurance  Corp . 88-B.46 

Concordia  Life  Assurance  Corp . 88-B.46 

Condominiums  Mont  Saint-Sauveur  Inc . 607-M.107 

The  Confidential  Paper  Destruction  Co . 612-M.117 

Confucius  Food  Services  (USA)  Inc . 836-S.148 
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Confucius  of  Canada  Ltd . 836-S.148 

Confucius  Says,  USA . 836-S.148 

Connecticut  National  Life  Insurance  Co . 313-E.31 

Conners  Seafoods  Ltd . 954-W.35 

Connoisseur  Products  Inc . 855-T.29 

Connor,  Clark  &  Co.  Ltd . 903-T.117 

Connors  Aquaculture,  Inc . 954-W.35 

Connors  Bros.,  Inc . 954-W.35 

Connors  Bros.,  Ltd . 954-W.35 

Connors  Pharmacy,  Inc . 243-C.233 

ConPak  Seafoods  Inc . 229-C.192.746-R.35 

Conrex  Steel  Ltd . 331-F.14 

Conseillers  en  Gestion  +  Informatique . 136-C.14 

Consolidated  Accord  Capital  Corp . 229-C.193 

Consolidated  Advanced  Ecology  Corp . 230-C.194 

Consolidated  Andex  Resources  Ltd . 230-C.195 

Consolidated  Bear  Lake  Resources  Ltd . 19-A.49 

Consolidated  Braner  Ventures  Inc . 230-C.196 

Consolidated  Cambridge  Mines  Ltd . 230-C.197 

Consolidated  Canadian  Express  Ltd . 230-C.198.424-H.37 

Cons.  Care  Point  Medical  Centres  Ltd . 231-C.199 

Consolidated  Carma  Corp . 231-C.200.189-C.110 

Consolidated  Clifton  Resources  Ltd . 850-T.13 

Consolidated  Cottonballs  Corp . 232-C.201 

Consolidated  Cyfl  Industries  Ltd . 232-C.202 

Consolidated  Enfield  Corp . 232-C.203.34-A.79.230-C.198 

Consolidated  Envirowaste  Industries  Inc . 233-C.204 

Consolidated  Ewing  Industries  Inc . 233-C.205 

Consolidated  First  Fund  Capital  Corp . 234-C.206 

Consolidated  Five  Star  Resources  Ltd . 234-C.207 

Consolidated  General  Sea  Harvest  Corp . 234-C.208 

Consolidated  General  Western  Ind.  Ltd...268-D.12,711-P.76 

Consolidated  HCI  Holdings  Corp . 234-C.209 

Consolidated  Indescor  Corp . ALR 

Consolidated  Kaitone  Holdings  Ltd . 235-C.210 

Consolidated  Lone  Star  Resource  Corp . 235-C.211 

Consolidated  Madison  Holdings  Ltd . 235-C.212 

Consolidated  Manitou  Resources  Inc . 3-A.7 

Consolidated  Mercantile  Corp . 236-C.213.76-B.15 

Consolidated  NBS  Inc . 236-C.214 

Consolidated  NRD  Resources  Ltd . 237-C.215 

Consolidated  Newgate  Resources  Ltd . 237-C.216 

Consolidated  Nirvana  Industries  Ltd . 237-C.217 

Consolidated  Oberg  Industries  Ltd . 237-C.218 

Consolidated  Paytel  Ltd . 238-C.219 

Consolidated  Peritronics  Medical  Inc . 238-C.220 

Consolidated  Platinum  Industries  Inc . 238-C.221 

Consolidated  QData  Systems  Inc . 238-C.222 

Consolidated  Rambler  Mines  Ltd . 239-C.223 

Consolidated  Retail  Solutions  Inc . 239-C.224 

Consolidated  Ruskin  Developments  Ltd . 239-C.225 

Consolidated  Suntec  Ventures  Ltd . 937-V.39 

Consolidated  T.C.  Resources  Ltd . 262-C.272 

Consolidated  Talcorp  Ltd . 823-S.11 5 

Consolidated  Technologies  Ltd . 970-Z.8 

Consolidated  Thermo  Tech  Inti.  Inc . 239-C.226 

Cons.  United  Safety  Tchnlgy.  Inc . 240-C.227 

Consorcia  Agro-Industrial  de  Malloa  SA . 60-B.4 

Consort  Energy  Corp . 475-1.60 

Construction  Armbro  Ltee . 52-A.128 

Construction  Chemicals  Ltd . 513-L.7 

Consultadores  Occidentales  S.A . 5-A.14 

Les  Consultants  en  genie  +  progiciels  d'entretien  Cogep  Inc. . 

3-A.9 

Consultor/Club  Voyages  Inc . 401-G.86 

Consumer  General  Inc . 240-C.228.320-E.53 

Consumers  Distributing  Inc.  (U  S.) . 486-1.85 

The  Consumers’  Gas  Co.  Ltd . 240-C.229 

Consumers  Glass  Co.  International  Ltd . 241-C.230 

Consumers  Marketing  Co.  Ltd . 240-C.229 

Consumers  Packaging  Inc . 241-C.230.232-C.203 

Consumers'  Realty  Ltd . 240-C.229 

Contach  Industries  Inc . ALR 

Contact  Stores  Inc . 693-P.46 

Contain-A-Way  Inc . . 5-A.14 

Contain-A-Way  Ltd . 5-A.14 

Conticomm  Inc . 490-1.95 

Continental  Bank  of  Canada . 242-C.231 

Continental  Care-Tech  Environmental  Inc . 794-S.45 

Continental  CareTech  Corp . 242-C.232 

Continental  Caretech  Environmental  Inc . 242-C.232 

Continental  Coffee  Products  Co . 729-Q.3 

Continental  Datanet  Inc . ALR 


Continental  Journey's  End  Motel  Corp . 502-J.12 

Continental  Manufacturing,  Inc . 274-D.30 

Continental  Pharma  Cryosan  Inc . 243-C.233.215-C.158 

Continuous  Mining  Systems  Ltd . 460-1.24 

Contour  Appliance  Distributors  Ltd . 475-1.61 

Contour  Blind  &  Shade  (Canada)  Ltd . 243-C.234 

Contour  Consumer  Products  Inc . 243-C.234 

Contour  Distributors  Ltd . 475-1.61 

Contour  Finance  Inc . 243-C.234 

Contour  Kitchen  Design  Ltd . 475-1.61 

Contrans  Corp . 244-C.235 

Control  Data  Canada,  Ltd . 245-C.236 

Control  Data  Corp . 245-C.236 

Control  Networks  Corp . ALR 

Control  Science  Corp . 245-C.237 

Contr6le  technique  applique  Ltee . 526-L.26 

Convoy  Capital  Corp . 245-C.238 

N.  B.  Cook  Corp.  Ltd . ALR 

Cooper  Marine  Ltd . 958-W.36 

Cooper  Yachts  Ltd . 958-W.36 

Cooperative  federee  de  Quebec . 246-C.239 

Copco  Steel  Co . 333-F.20 

Copeland  Resources  Ltd . 246-C.240 

Copeland  Technologies  Inc . 246-C.240 

Copper  Mountain,  Inc . 431-H.51 

Copper  Stack  Resources  Ltd . 504-K.8 

Coquitlam  P.R.  Developments  Ltd . 13-A.35 

Cor-Je-Lan  Manufacturing  Ltd . 841-S.165 

Coratel  Ltee . 526-L.26 

Corby  Distilleries  Ltd . 246-C.241.37-A.87 

Corel  Systems  Corp . 247-C.242 

Coretal . 471-1.50 

Corewall  Inc . 882-T.74 

Corniche  Industries  Corp . 248-C.243 

Cornwall  Tin  &  Mining  Corp . 657-N.66 

Corporacion  Forestal  De  Venezuela,  C.A . 482-1.76 

Corporate  Foods  Ltd . 248-C.244.572-M.41 

Corporate  Inv.  Associates  (RT)  Inc . 769-R.71 

Corporate  Plaza  at  the  Renaissance . 372-G.15 

Corporate  Properties  Ltd . 249-C.245 

Corp.  de  Chauffage  Urbain  de  Montreal . 161-C.70 

Corp.  de  I'Hopital  Bellchasse  (1986) . 526-L.26 

Corp.  d'energie  blectrique  du  St-Maurice . 438-H.64 

Corp.  Gestion  Aliments  Culinar  Inc . 261-C.268 

La  Corp.  O'Toole’s  Inc . 677-0.35 

Corundol  Environmental  Ltd . 707-P.66 

Coscan  Commercial  Ltd.  Partnership . 249-C.246 

Coscan  Commercial  Properties,  Inc . 249-C.246 

Coscan  Development  Corp . 249-C.246.189-C.110 

Coscan  Development  Corp.,  Central  Ont . 249-C.246 

Coscan  Devel.  Corp.,  Coml.  Properties . 249-C.246 

Coscan  Development  Corp.,  Ottawa . 249-C.246 

Coscan  Land,  Inc . 249-C.246 

Coscan  Washington,  Inc . 249-C.246 

Coscan  Waterways,  Inc . 249-C.246 

Coscan/Adler  Ltd.  Partnership . 249-C.246 

Coscan/Stewart  Ltd.  Partnership . 249-C.246 

Coscient  Distribution  Inc . 250-C.247 

Coscient  Group  Inc . 250-C.247 

Coscient  Inc . 250-C.247 

Coscient  International  1991  Inc . 250-C.247 

Cosco,  Inc . 293-D.62 

Cosigma  Lavalin  Inc . 526-L.26 

Cosma  International  Inc . 566-M  28 

Cosmos  Cable  (Barbados)  Ltd . 467-1.41 

Costar  Marketing  Corp . 234-C.206 

Cott  Beverages  Inc . 250-C.248 

Cott  Beverages  Ltd . 250-C.248 

Cott  Corp . 250-C.248 

Cottonballs  Corp . 232-C.201 

Counsel  Capital  Corp . 251-C.249 

Counsel  Corp . 251-C.249.215-C.158 

Counsel  Financial  Corp . 251-C.249 

Counsel  Financial  Services  Corp . 251-C.249 

Counsel  Mortgage  Corp . 251-C.249 

Counsel  Property  Corp . 251-C.249 

Counterforce  Inc . 616-M.132 

Countertrade  International  Ltd . 686-P.23 

Country  Building  Supplies  Ltd . 513-L.7 

Country  Style  Donuts  Ltd . 572-M.41 

Coupe  de  Viande  B.J.L.  Inc . 76-B.16 

Court  Square  Capital  Ltd . 213-C.157 

Courtlands  Leisure  Ltd . 790-S.40 
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Courvoisier  S.A . 

The  Jean  Coutu  Group  (PJC)  Inc . 252-C.250 

Couvoir  Scott  Ltee . -572-M  41 

Covia  Partnership . 141-B.iua 

Covington  Industries  Ltd . 255-C.Z51 

Cowan  International  Inc . 5Z6-L.Zb 

Cowan  Lavalin  Inc . •526-L.Zb 

Craft-Co  Enterprises  Inc . -639-N  45 

Craftech  Manufacturing  Inc . 255-C.Z5Z 

Craven  Resources  Inc . 255-C.253 

Craven  Ventures  Inc . 255^0.253 

Creative  China  Corp . ‘'25-B.114 

Creative  Entertainment  Ltd . 44-A.11  d 

Credit  Industriel  Desjardins  Inc . ^275-0.31 

Credit  Lyonnais  Canada . ‘55-C-254 

Credit  Lyonnais  Canada  Leasing  Inc . 255-C.254 

Credit  Suisse  Canada . 259^-2:?!? 

Creekside  Village  Apartments  Ltd . 381-G.34 

Crest  Products  of  Canada  Ltd . 151-C.50 

Crestbrook  Forest  Industries  Ltd . 256-C.256 

Crestbrook  International  Inc . 256-C.256 

Crestbrook  Management  &  Enterprises  Ltd . 258-C.256 

Crestbrook  Pulp  &  Paper  Ltd . 

Criadero  de  Camarones  de  Chomes  S.A . 2-A.6 

Crio  Group  Developments  Inc . 257-C.257 

Crisan  Resources  Ltd . 25o"S'?oo 

Critical  Care  of  the  Tri-Cities  Inc . 243-C.233 

Critical  Care  Pharmacy,  Inc . 243-C.233 

Crombie  Insurance  (U.K.)  Ltd . 

Cross  Pacific  Pearls  Inc . 257-C.259.711-P.76 

Crossland  Industries  Corp . — ALR 

Crown  America  Holding  Co . 2®7"S'oeS 

Crown  America  Life  Insurance  Co . 257-C  260 

Crown  Diamond  Paints  Ltd . 809-S.78 

Crown  Door  Corp . 

Crown  Financial  Management  Ltd . 257-C. 260 

Crown  Forest  Industries  Ltd . 348-F.60 

Crown  Life  Assurance  Co.  Ltd . 257-C.260 

Crown  Life  Insurance  Co . 257-C. 260, 259-C. 263 

Crown  Life  Investment  Management  Inc . 257-C.260 

Crown  Life  Management  Services  Ltd . 257-C.260 

Crown  Life  Pensions  Ltd . 257-C. 260 

Crown  Life  Properties  Inc . 258-C. 261, 257-C. 260 

Crown  Paper  Co.  Ltd . 348-F.60 

Crown  Unit  Trust  Services  Ltd . 257-C. 260 

Crownbridge  Industries  Inc . 259-C.262 

Crownx  Inc . 259-C.263 

Crowsnest  Cablevision  Ltd.  (Alta.) . 800-S.62 

Crucible  Insurance  Co.  Ltd . 125-B.115 

Crusader  Ltd . 898-T.106 

Cryderman  Gold  Inc . 260-C.264 

Cryocon  Containers  Inc . 260-C.265 

Cryopak  (Canada)  Corp . 475-1.60 

Cryopak  Corp.  (U.S.) . 475-1.60 

Crystal  Valley  Corp . 482-1.76 

Crystal  Waters  Sea  Farm  Inc . 685-P.16 

Crystallex  International  Corp . 261-C.266 

Cuda  Consolidated  Inc . 261-C.267 

Cudo  Consolidated  Inc . 320-E.53 

Culinar  Corp . 291'S'o99 

Culinar  Foods  Inc . 261 -C. 268 

Culinar  Inc . 261-C.268 

Culinar  Sales  Corp . 261-C.268 

Cultiserre  Lavalin  Inc . 526-L.26 

Cultiserre  Mirabel  Inc . 526-L.26 

Cumulus  Technology  Corp . 261-C.269 

Cumulus  Technology  Ltd . 261-C.269 

Cunningham  Funeral  Chapel  Ltd . 798-S.55 

Cunningham-Limp  (1983)  Inc . 85-B.40 

Current  Technology  Corp . 262-C.270 

Cutlass  Industries  Corp . 262-C.271 

Cutty  Resources  Inc . 421-H.30 

CyberFluor  Inc . 788-S.37 

Cybernet  Inc . 30-A.74 

Cycletech  Canada  Ltd . 674-0.24 

Cyclomet . 471-1.50 

Cyclone  Capital  Corp . 262-C.272 

Cycomm  Corp . 263-C.273 

Cycomm  International  Inc . 263-C.273 

Cytrigen  International  Inc . ALR 
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D.  A.  Stuart  Inc . 

D.  A.  Stuart  Oil  Co.  Ltd . 

D.  A.  Stuart-Theunissen  GmbH . 

D  &  J  Concrete  Ltd . 

D-Velco  Manufacturing  of  Arizona,  Inc. 

D.A.S.  Electronics  Industries . 

DB  Engineers  &  Constructors . 

DBB  Insurance  Co.  Ltd . 

DCA  Food  Industries  Inc . 

DCC  Equities  Ltd . 

DCS  International  Systems  Corp . 

DGE  Technologies  Corp . 

DGS  Computers  Inc . 

DH  Compounding  Co . 

D.H.  Howden  &  Co.  Ltd . 

DHJ  Canada  Inc . 

DHJ  Iberica  S.A . 

DHJ  Industries . 

DHJ  Industries  A.G . 

DHJ  Industries  Deutschland  GmbH . 

DHJ  Ind.  Distribution  (Singapore)  Re.. 

DHJ  Industries  Europe  S.A . 

DHJ  Industries  (Far  East)  Ltd . 

DHJ  Industries  France  S.A. . 

DHJ  Industries  Maroc  S.A . 

DHJ  Industries  S.r.l . 

DHJ  Industries  (U.K.)  Ltd . 

DHJ  Lusitana,  Textil  LDA . 

DHJ  Plastics  Inc . 

DIA  Holdings  Antilles  NV . 

DIGITECH  inc . 

DIS  (Dealer  Information  Systems)  Ltd. 

DK  Platinum  Corp . 

DKW  Systems  Corp . 

DM  Group  Inc . 

DMO  Industries . 

DMR  Groep  B.V.  (Netherlands) . 

DMR  Group  (Belgium)  S.A.-N.V. . 

DMR  Group  (Europe)  Inc . 

DMR  Group  Inc . 

DMR  Group,  Inc.  (U.S.A.) . 

DMR  Group  Ltd.  (U.K.) . 

DMR  Gruppe  AG  (Switzerland) . 

DMR  Gruppe  GmbH  (Germany) . 

DMR  Quebec  Inc . 

DNN  Galvanizing  Corp . 

D  O  B.  Estate  Ltd . 

DRC  Resources  Corp . 

DRSM  GROUP  PLC . 

DSP  Technology  Corp . 

DVS  Communications  Inc . 

Dynaray  Inc . 

Daewoo  Motor  Co.,  Ltd . 

Dai-lchi  Kangyo  Bank  (Canada) . 

Daido  Inco  Alloys  Ltd . 

Daigle  Lumber  Ltd . 

The  Daily  Telegraph  pic . 

Daicom  DSI  Communications  Inc . 

Dale  Cook  Talent  Management  Inc. .. 

Dale  Intermediaries  Ltd . 

Dale-Parizeau  (Bermuda)  Ltd . 

Dale-Parizeau  inc . 

Dale-Parizeau  (Management)  Ltd . 

Dalex  Co.  Ltd . . 

Dalfen’s  Ltd . — . 

Dallas  Enviro-Health  Systems  Ltd . 

Dallas  Focus  Partnership . 

Dalmys  (Canada)  Ltd . 

Dalton  Cartage  Inc . 

Danalex  International  Inc . 

Danbel  Industries  Inc . 

Danbus  Magnetic  Systems,  Inc . 

Danco  Industries  Ltd . 

Daniel  Arbour  &  Associes  Inc . 

Dansco  Dairy  Products . 

Dappop  Products  Ltd . 

Darius  Technology  Ltd . 


. 838-S.158 

. 838-S.158 

. 838-S.158 

. 513-L.7 

. 274-D.30 

. 264-D.1 

. 918-U.20 

106-B.88.112-B.89 

. 37- A.  87 

. 299-D.72 

. 264-D.2 

. 264-D.3 

. 318-E.47 

. 294-D.64 

. 912-U.10 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 289-D.59 

. 375-G.19 

. 2-A.6 

. 444-1.9 

. 847-T.4 

. 264-D.3 

. 310-E.27 

. 160-C.68 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 264-D.4 

. 286-D.54 

. 416-H.18 

. 265-D.5 

. 125-B.115 

. 304-E.6 

. 861-T.39 

. 505-K.9 

. 373-G.17 

. 265-D.6 

. 460-1.24 

. 812-S.87 

...339-F.35,427-H.46 

. 617-N.4 

. 893-T.96 

. 266-D.7 

. 266-D.7 

. .  .266-D.7.820-S.  1 07 

. 266-D.7 

. 266-D.8 

. 266-D.9 

. 267-D.10 

. 385-G.46 

. 267-D.11 

. 790-S.40 

. 314-E.36 

. 639-N.45 

. ALR 

. 268-D.12 

. 526-L.26 

. 581-M.63 

. 812-S86 

. 268-D.13 
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Darius  Technology  (U.S.)  Inc . 268-D.13 

Dasserat  Developments  Corp . 268-D.14 

Data  Business  Forms  Ltd . 557-M.23 

Data  Group  Investments  Ltd . ALR 

Data  Pen  Ltd . 736-R.3 

Datacor  Atlantic  Inc . 127-B.118 

Dataline  Inc . 833-S.142 

Datamark  Inc . 269-D.15 

Datap  Telecom  Inc . 782-S.20 

Dataplane  Technologies  Inc . 485-1.82 

Datasec  Solutions  Inc . 331-F.13 

Dataspan  Technology  Inc . 269-D.16 

DataTech  Systems  Ltd . 269-D.17 

Datel  Industries  Inc . ALR 

Dateland  Capital  Group,  Inc . 56-A.143 

Datinvest  AG . 711-P.75 

Datinvest  GmbH . 711-P.75 

Datrex  Telecommunications  Network  Corp . 324-E.67 

Davenport  Research  Inc . 380-G.31 

Davie  Enterprises  Inc . 270-D.18 

David  S.  Reid  Inc . 841-S.165 

Davidson  Coscan  Partners . 249-C.246 

Davidson  Tisdale  Mines  Ltd . 270-D.19 

Davis  Distributing  Ltd . 271-D.20 

Davstar  Industries  Inc . 271-D.21 

Davstar  Industries  Ltd . 271-D.21 

Day  &  Ross  Inc . 581-M.63 

Daymond  Building  Products  Inc . 500-J.6 

Dayton  Parts  Inc . 928-V.14 

Dayton  Superior  Corp . 670-0.15 

Dayton  Walther  Corp . 928-V.14 

de  Havilland  Inc . 106-B.88.112-B.89 

Decoma  International  Inc . 566-M.28 

DecorStone  Industries  Inc . ALR 

Deep  Sea  Clam  Co.  Ltd . 626-N.16 

Deep  Shaft  Technologies  Inc . 641-N.48 

Deer  Creek  Properties  Ltd . 771-R.73 

Defiant  Minerals  Inc . 427-H.44 

Delaware  &  Hudson  Railway  Co.  Inc . 167-C.74 

Delayed  Data  Communications  Inc . 272-D.22 

Delayed  Data  Corp . 272-D.22 

Delcorp  Resources  Inc . 83-B.34 

The  Delfieid  Co . 670-0.15 

Delicana  Nord-Ouest  Inc . 592-M.81 

Delicorp  Foodservice  Inc . 272-D.23 

Delmar  Publishers  Inc . 866-T.50 

Delrina  Corp . 272-D.24 

Delrina  Technology  Inc . 272-D.24 

Delta-Benco  Inc . 897-T.103 

Delta  Imaging,  Inc . 836-S.151 

Delta  North  Transportation  Ltd . 273-D.25 

Delta  Star  Resources  Inc . 15-A.38 

Delta  Transportation  Products  Ltd . 903-T.116 

Delta  Tube  &  Co.,  Ltd . 810-S.79 

Delta  Tubular  Processing . 908-U.4 

Deluxair  Inc . 310-E.27 

Demerara  Tobacco  Co.  Ltd . 60-B.4 

Denbridge  Capital  Corp . 273-D.26 

Denco  S.A . 881-T.72 

Denharco  Inc . 398-G.80 

Denison  Mines  Ltd . 758-R.57 

Denro,  Inc . 335-F.25 

Deprenyl  Animal  Health  (Canada)  Inc . 273-D.28 

Deprenyl  Animal  Health  Inc . 273-D.27.273-D.28 

Deprenyl  Research  Ltd . 273-D.28 

Deprenyl  USA,  Inc . 273-D.28 

Derlan  Industries  Inc . 274-D.30 

Dertan  Industries  Ltd . 274-D.30 

Dertan  Investments  Ltd . 274-D.30 

Derlan  Manufacturing  Inc . 274-D.30 

Desen  Computer  Industries  Inc . ALR 

Desencrage  CDM  Inc . 641-N.50 

Desencrage  C.M.D.  Inc . 191-C.115.292-D.61 

Desencrage  Cascades  (1988)  Inc . 191-C.115 

Designed  Data  (Canada)  Inc . 711-P.74 

Desjardins  Federal  Savings  Bank . 144-C.32 

Desjardins  Trust  Inc . 276-D.31 

Desjardins  Trustco  Inc . 276-D.31 

Destec  Energy  Inc . 294-D.64 

Destec  Holdings,  Inc . 294-D.64 

Destron  Manufacturing,  Inc . 276-D.32 

Destron  Technologies  Ltd . 276-D.32 

Destron/IDI  Inc . 276-D.32 


Detente  Ltd . 736-R.3 

Detroit  Diesel  Corp . 373-G.17 

Detroit  River  Tunnel  Co . 161-C.70 

Deutsche  Bank  (Canada) . 277-D.33 

DeVaudreuil  &  Turcotte  Inc . 553-M.16 

Develcon  Electronics  Inc . 277-D.34 

Develcon  Electronics  Ltd . 277-D.34 

Developments  By  Jayman  Inc . 9-A.21 

Devjo  Industries  Inc . 278-D.35 

Devon  Estates  Ltd . 453-1.21 

Devon  Industries  Inc . ALR 

Devran  Petroleum  Ltd . 299-D.72 

Devtek  Corp . 278-D.36 

Devtek  Holdings  Inc . 278-D.36 

Devtek  Industries  Inc . 332-F.16 

Dexleigh  Corp . 279-D.37.424-H.37 

Dexus  Inc . 280-D.38.896-T.101 

Diabrasive  International  Ltd . 280-D.39 

Diamond  International  Industries  Inc . 280-D.40 

Diamond  Robinson  Equities  Ltd . 281-D.41 

Diamond  Robinson  Realty  Ltd . 281 -D. 41 

Diasyn  Technologies  Ltd . 281-D.42 

Dickenson  Mines  Ltd . 383-G.42 

Dicon  Electronics  Ltd . 285-D.49 

Dicon  International  Ltd . 285-D.49 

Dicon  Systems  Inc . 285-D.49 

Dicon  Systems  Ltd . 285-D.49 

Diemaco  (1984)  Inc . 278-D.36 

Diffracto  Europa  Gbmh . 281-D.43 

Diffracto  Ltd . 281-D.43 

Digim  Inc . 526-L.26 

Digital  Composition  Systems,  Inc . 264-D.2 

Digital  Composition  Systems  Ltd . 264-D.2 

Digital  Dispatch  Systems  Inc . 379-G.30 

Digital  Equipment  Corp . 282-D.44 

Digital-Kienzle  Computersysteme  GmbH . 282-D.44 

Dilmont  Inc . ALR 

Dimension  House  International,  Inc . 681-P.7 

Dimethaid  Research  Inc . 282-D.45 

Dimples  Diapers  Inc . 283-D.46 

Dimples  Group  Inc . 283-D.46 

Dino  International  Inc . 283-D.47 

Dinwiddie  Construction  Co . 348-F.60 

Diochem  Corp . 489-1.93 

Discovery  Distributing  Corp . 284-D.48 

Discrete  TimeSystems  Inc . 3-A.8 

Display  Acquisition  Inc . 30-A.74 

Display  Systems  Group,  Inc . 829-S.127 

Distinct  Investments  Ltd . 508-K.19 

Distinctive  Designs  Furniture  Inc . 76-B.15 

Distress  Oilfield  Equipment  Ind.  Ltd . 27-A.69 

Distribution  Tele-Metropole  Inc . 856-T.31 

Distribution  Vercheres  Inc . 250-C.248 

Les  Distributions  Christophe  Van  Houtte . 927-V.10 

Les  Distributions  Nergitec  Inc . 369-G.11 

Disys  Corp . 285-D.49 

Disys  Inc . 285-D.49 

Diversey  Corp . 601-M.104 

Diversicare  Inc . 251-C.249 

Diversified  Baywest  Capital  Corp . 638-N.42 

Diversified  Cosmetics  International  Inc . 285-D.50 

Diversified  Credit  Corp.  Ltd . ALR 

Diversified  Entertainment  Inc . ALR 

Diversified  Environmental  Res.,  Inc . 745-R.32 

Diversified  Investment  Strategies  Inc . 285-D.51 

Diversified  Preferred  Foods  Ltd . 285-D.52 

Diversified  Publishing  Ltd . 285-D.52 

Diversified  Store  Fixtures  Inc . 905-T.122 

Dixon  Paper  Co . 482-1.76 

DMX/Canada  Ltd . 474-1.57 

Docap  (1985)  Corp . 495-1.105 

Docucorp  Systems  Inc . 285-D.53 

Dofasco  Inc . 286-D. 54, 495-1. 105 

Dofor  Inc . 820-S.106 

Dollar  Rent  A  Car  Systems,  Inc . 207-C.143 

Dolphin  Inc . 748-R.40 

Domaine  la  Quebdcoise  de  St-Sauveur  Inc . 607-M.107 

Doman  Enterprises  Ltd . 287-D.55 

Doman  Forest  Products  Ltd . 287-D.55 

Doman  Holdings  Ltd . 287-D.55 

Doman  Industries  Ltd . 287-D.55 

Doman  Investments  Ltd . 287-D.55 

Domco  Industries  Ltd . 288-D.56 
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Domco  U.S.,  Inc . . . ici'r  70 

Dome  Consortium  Investments  Inc .  cii  i  r 

Dome  Productions . orn 

Domestic  Four  Leasing  Corp . Ill’-™ 

Domestic  Three  Leasing  Corp . Je, 

Domestic  Two  Leasing  Corp . 161-C.70 

Domgroup  Ltd . ^27-H.46 

Domini  Sportswear  Ltd . ••••••• ALR 

Dominion  &  Anglo  Investment  Corp.  Ltd . 289-D.oo 

Dominion  Biologicals  Ltd . -Aol-  .75 

Dominion  Bridge-Balfour  Beatty . 918-U-20 

Dominion  Bridge  Inc . 918-L.20 

Dominion  Bridge-McDermott . 9I8’V'™ 

Dominion  Citrus  &  Drugs  Ltd . -34-A.79 

Dominion  Engineered  Fabrics  (1990)  Inc . 289-D.59 

Dominion  Engineered  Textiles,  Inc . 289-D.59 

Dominion  Farm  Produce  Ltd . 34-A79 

The  Dorn,  of  Cda.  Gen.  Insurance  Co . 303-E.4 

Dominion  Oilfields  Supply  Co.  Ltd . 9?2"R'It 

The  Dominion  Realty  Co.  Ltd . 157-C.65 

Dominion  Technical  Fabrics  Group . 289-D.59 

Dominion  Textile  Inc . 289-D.59 

Dominion  Textile  Inti.  (Asia)  Pte.  Ltd . 289-D.59 

Dominion  Textile  International  B.V . 289-D.59 

Dominion  Textile  (USA)  Inc . 

Dominion  Yarn  Corp . 289-D.59 

Domtar  Gypsum  Inc . 290-D.60 

Domtar  Holdings  Inc . 290-D.60 

Domtar  Inc . 

Domtar  Industries  Inc . 2 90- D .60 

Domtar  Insulation  Products  Inc . 290-D.60 

Domtar  International  Ltd . 290-D.60 

Domtar  Realties  Ltd . 290-0.60 

Donichem  Chemical  KFT . 294-D.64 

Donohue  Inc . 292-D.61 

Donohue  Malbaie  Inc . 292-D.61 

Donohue  Mantane  Inc . 292-D.61 

Donohue  Normick  Inc . 292-D.61.641-N.50 

Donohue  Paper  Sales  Corp . 292-D.61 

Donohue  St-Felicien  Inc . 292-D.61 

The  Donside  Paper  Co.  Ltd . 348-F.60 

Donut  Corporations . 37-A.87 

Dorchester  Resources  Inc . 966-X.4 

Dorel  Industries  Inc . 293-D.62 

Dorel  (Taiwan)  Inc . 293-D.62 

Dorel  (U.K.)  Ltd . 293-D.62 

Dorel  U.S.A.  Inc . 293-D.62 

Dorinco  Reinsurance  Co . 294-D.64 

The  Dosco  Corp . 421-H.31 

Dosco  Overseas  Engineering  Ltd . 421-H.31 

Doubl'Glo  of  Canada . 639-N.45 

Doubletree  Hotels  Corp . 167-C.74 

Dough  Delight  Ltd . 248-C.244 

Dover  Industries  Ltd . 293-D.63 

Dover  Investco  Inc . 293-D.63 

Dover  Mills  Ltd . 293-D.63 

Dow  Capital  B.V. . 25^-R‘ff 

The  Dow  Chemical  Co . 294-D.64 

Dow  Chemical  Engineering  Ltd . 294-D.64 

Dow  Chemical  of  Canada  Ltd . 294-D.64 

Dow  Corning  Corp . 294-D.64 

Dow  Credit  Corp . 294-D.64 

Dow  Pipeline  Ltd . 294-D.64 

Dow  United  Tchnlgys.  Composite  Products . 294-D.64 

DowBrands  Inc . 294-D.64 

DowBrands  L.P. . fc^'RS4 

DowElanco . 294-D.64 

Dowell  Schlumberger  Cos . 294-D.64 

Dragonfly  Distributors  Inc . 663-N.80 

Drake  Bakeries  Inc . 261-C.268 

Dramex  Corp . 295-D.65 

Dramex  International  Inc . 295-D.65 

Dreco  Energy  Services  Ltd . 296-D.66 

Dreco  Europe  Ltd . 296-D.66 

The  Dreco  Group  of  Cos.  Ltd . 296-D.66 

Dreco,  Inc . 296-D.66 

Dreger-Ward  Electronics  Ltd . 379-G.30 

Dresdner  Bank  Canada . 296-D.67 

Drill  Systems  Inc . 155-C.62 

Drill  Systems  International  Ltd . 155-C.62 

Drug  Trading  Co.  Ltd . 297-D.68 


Drug  World  Ltd . 

Druggists'  Corp.  Ltd . 

Drysec  Inc . 

Du  Pont  Canada  Inc . 

Dubuque  Brewing  &  Bottling  Co . 

Duck  Book  Communications  Ltd . 

Duke  Enterprises  Ltd . 

Duke  Minerals  Inc . 

Duluth,  Winnipeg  &  Pacific  Railway  Co. 

Dumez  S.A . 

Dunbar  Bank  pic . 

Dunbar  Vida  y  Pensiones  SA . 

Duncan  Park  Holdings  Corp . 

Dundee  Capital  Inc . 

Dundee-Palliser  Resources  Inc . 

Dunhill  Industries  Inc . 

Dunkin’  Donuts  Inc . 

Dunlop  Industries  Inc . 

Dunn-Parizeau  inc . . 

Dunsmuir  Resources  Ltd . 

Duquesne  Refractories  Ltd . 

Dura  Box . 

Dura  Mechanical  Components  Inc . 

Durham  Leaseholds  Ltd . 

Durkin  Hayes  Publishing  Ltd . 

Duroid  Ltd . 

Dutch  Boy  Food  Markets . 

Dylex  Ltd . 

Dynamark  Plastics  Inc . 

Dynamax  Petrochemical  Corp . 

Dynamex  Express  Inc . 

Dynamic  Capital  Corp . 

Dynamic  Flight  Structures  Inc., . 

Dynamic  Fund  Management  Ltd . 

Dynamic  Resources  Corp.  Inc . 

Dynamo  Resources  Ltd . 

Dynapro  Systems  Inc . 

Dynasty  Express  Corp . 

Dyne-Sem  Electronics  Corp . 

Dyne-Sem  International  Ltd . 


E 


E.  Charan  Holdings  Ltd . 

E.  Ennis  &  Co.  Ltd . 

E.  I.  du  Pont  de  Nemours  &  Co . 

E.C.  Auto  Centres  Inc . 

E.C.M.  Paytel  Ltd . 

ECO  Corp . 

E.E.C.  Marketing  Corp . 

EH  (Holdings)  Ltd . 

El  Environmental  Engineering  Concepts. 

EID  Electronic  Identification  Systems . 

EIT  Environment  Impact  Tchnlgys.  Corp. 

E-L  Financial  Corp.  Ltd . 

E-L  Financial  Services  Ltd . 

E.L.M.  Group  Inc . 

Emergi-Lite,  Inc . 

Emergi-Lite  Safety  Systems  Ltd . 

EMS  Systems  Ltd . 

EMS  Technology  Corp . 

E.O.  Holdings  N.V. . 

EPS  Marketing  Inc . 

E.P.X.  Skin  Care  Systems  Ltd . 

ERIC  Syndicate,  Inc . 

ERIC  Underwriters  Agency,  Inc . 

ESC  Envirotech  Systems  Corp . 

ESD  Energy  Conservation  Ltd . 

ESI  Energy  Systems  Inc . 

ESSEF  Control  Systems  Inc . 

E.S.T.  Estimating  Systems  Tchnlgy.  Ltd. 

E.T.  Canada  Inc . 

E.T.  Ontario  Inc . 

ET  2000  Corp . 

E.T.  Western  Communications  Inc . 

ETL  Environmental  Technology  Ltd . 

ETS  Analytical  Services,  Inc . 

ETS,  Inc . 

ETS  International,  Inc . 

ETS  Waste  Management,  Inc . 


..300-D.76 

..297-D.68 

...862-T.40 

..297-D.69 

117-B.100 

. ALR 

..298-D.70 

..298-D.70 

..161-C.70 

...542-L.63 

. 60-B.4 

. 60-B.4 

. .298-0.71 
..299-D.72 
..554-M.19 
....451-1.18 

. 37-A.87 

..299-D.73 

. 266-D.7 

...299-D.74 

...134-C.12 

...863-T.42 

.670-0.15 

...413-H.12 

...299-D.75 

...348-F.60 

...676-0.34 

...300-D.76 

...639-N.45 

...301-D.77 

. 22- A.  59 

...299-D.72 

...871-T.59 

...299-D.72 

. 265-D.5 

. ALR 

...754-R.52 

.207-C.143 

...174-C.78 

...174-C.78 


..626-N.15 

..314-E.36 

...791-S.41 

. 302-E.1 

.238-C.219 

. 302-E.2 

. 40-A.97 

. 729-Q.3 

. 303-E.3 

...161-C.70 

.830-S.133 

. 303-E.4 

. 303-E.4 

. 304-E.5 

. 505-K.9 

. 505-K.9 

. 304-E.6 

. 304-E.6 

...322-E.59 
...963-W.55 
.  188-C.109 
...316-E.42 
...317-E.43 

. 304-E.7 

...314-E.35 
....314-E.35 
... .735-0.12 
...321-E.56 

. 304-E.8 

. 304- E.  8 

. 304-E.9 

. 304- E.  8 

. 937-V.37 

. 304-E.10 

. 304-E.10 

. 304-E.10 

. 304-E.10 
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EVI  (Engineered  Vacuum)  Inc . 707-P.66 

E-Z  Por . 863-T.42 

Eagle  Mountain  Farms  Ltd . 285-D.52 

Eagle  Pension  Funds  Ltd . 60-B.4 

Eagle  Precision  Technologies  Inc . 305-E.11 

Eagle  Precision  Technologies  Ltd . 305-E.11 

Eagle  Star  Asset  Management  Ltd . 60-B  4 

Eagle  Star  France  SA . 60-B.4 

Eagle  Star  Gestra  de  Fondos  de  Pensiones . 60-B.4 

Eagle  Star  Holdings  PLC . 60-B.4 

Eagle  Star  Insurance  Co.  Ltd . 60-B. 4 

Eagle  Star  Insurance  Co.  of  Puerto  Rico . 60-B.4 

Eagle  Star  (International  Life)  Ltd . 60-B.4 

Eagle  Star  Investment  Managers  Ltd . 60-B.4 

Eagle  Star  Leven  NV . 60-B. 4 

Eagle  Star  Properties  Ltd . 60-B.4 

Eagle  Star  Trust  Co.  Ltd . 60-B.4 

Eagle  Star  Unit  Managers  Ltd . 60-B.4 

Eagle  Star  Vida  Comania  Espanola  de  Seguros  y 

Reaseguros  SA . 60-B. 4 

Eagle  Star  Vie  SA . 60-B. 4 

East  Tennessee  Natural  Gas . 863-T.42 

East-West  Courier  Ltd . 332-F.18 

East  Woodbridge  Developments . 234-C.209 

Eastern  Bakeries  Ltd . 248-C.244 

Eastern  Brake  Alert  Systems  Ltd . 542-L.61 

Eastern  Light  &  Power  Co.  Ltd . 661 -N. 74 

Eastern  Utilities  Ltd . 305-E.12 

Easynet  Data  Corp . 305-E.13 

Easynet  Systems  Inc . 305-E.13 

Eating  Well  Magazine  Patnership . 860-T.36 

The  T.  Eaton  Acceptance  Co.  Ltd . 306-E.14 

The  T.  Eaton  Realty  Co.,  Ltd . 306-E.15 

Eburne  Sawmills  Ltd . 182-C.91 

Eclipse  Capital  Corp . 306-E.16 

Eclipse  Construction  Inc . 306-E.16 

Eco  Corp.  U.S.A . 302-E.2 

Ecolyte  Italia  S.P.A . 302-E.2 

Econocom  International  N.V. . 306-E.17 

Economic  Investment  Trust  Ltd . 307-E.18 

Econos  Canadian  Investment  Co.  Ltd . 307-E.18 

Econos  Foreign  Investment  Co.  Ltd . 307-E.18 

Econos  N.V.G.  Investment  Co.  Ltd . 307-E.18 

Econosuit  Inc . 526-L.26 

EcoPlastics  Ltd . 302-E.2 

EcoProducts  Inc . 302-E.2 

E.B.  Eddy  Forest  Products  Ltd . 954-W.35 

E.B.  Eddy  Paper,  Inc . 954-W.35 

The  Edifice  Corproation . 901-T.109 

Edinburgh  Airport  Ltd . 60-B. 2 

Edinov  Technologies  Inc . 307-E.19 

Les  Editions  D’Enseignement  Religieux . 734-Q.10 

Les  Editions  Musicales  L.M.S.  Ltee . 739-R.10 

Les  Editions  San  Francisco  Incorporee . 113-B.92 

Editions  Televisa  1  Inc . 720-p.99 

The  Edmonton  Centre  Ltd . 308-E.20.873-T.66 

Edmonton  International  Industries  Ltd . ALR 

Edmonton  Methanol  Co.  Partnership . 193-C.118 

Edper  Enterprises  Ltd . 308-E.21 

Edper  Holdings  Inc . 690-P.33 

Edward  Kassner  Music  Co.  (Canada)  Ltd . 8-A.19 

Edward  Lipsett  Ltd . ALR 

Edwards  Steel  Fabricators  Inc . 309-E.22 

Effex  Marketing  inc . 519-L.21 

Eggshell  Construction  Ltd . 901-T.111 

Egypt  Yellow  Pages  Ltd . 67-B.12 

800  Software  Inc . 282-D.44 

803014  Ontario  Ltd . 939-W.4 

803015  Ontario  Ltd . 939- W.4 

810406  Ontario  Ltd . 249-C.245 

810407  Ontario  Ltd . 249-C.245 

826513  Ontario  Inc . 103-B.81 

833708  Ontario  Inc . 451-1.20 

834663  Ontario  Ltd . 882-T.74 

834703  Ontario  Inc . 631-N.27 

857279  Ontario  Inc . 283-D.47 

871946  Ontario  Inc . 249-C.245 

876788  Ontario  Ltd . 931-V.20 

885244  Ontario  Ltd . 210-C.149 

896827  Ontario  Ltd . 15-A.38 

Ekaton  Industries  Inc . ALR 

El  Centro  Sanitation  Service  Co . 745-R.32 

El  Dorado  Biotechnology  Cos.,  Inc . 836-S.152 


El  Dorado  Systems  (Canada)  Inc . ALR 

El  Dorado  Terminals  Co . 294-D.64 

Elaboradora  Argentina  de  Cereales,  S.A . 729-Q.3 

Elan  Industries  Inc . 903-T.115 

Elasto-Valve  Rubber  Products  Inc . 278-D.35 

Elcombe  Systems  Ltd . 634-N.36 

Elders  IXL  Canada  Inc . 356-F.74 

Elders  IXL  Ltd . 357-F.75 

Electrique  de  Ferme-Neuve  Ltee . 438-H.64 

Electrique  de  Mont-Laurier  Ltee . 438-H.64 

Electrode  Technology  Inc . 676-0.33 

Electrohome  Europe  Ltd . 309-E.23 

Electrohome  Holdings  USA  Inc . 309-E.23 

Electrohome  Ltd . 309-E.23 

Electrohome  USA  (1989)  Inc . 309-E.23 

Electronic  Data  Systems  Corp . 373-G.17 

Electronic  Modular  Systems,  Inc . 304-E.6 

Electronics  Corp.  of  America . 753-R.51 

Electronics  Test  Lab  Corp . 174-C.78 

Electrospace  Systems,  Inc . 207-C.143 

Elegance  Business  Corp . ALR 

Eleven  Business  Acquisitions  Inc . 497-1.106 

Elgin  Gardens  Development  Corp . 249-C.245 

Elite  Insurance  Co . 813-S.88 

Elite  Real  Estate  Canada  Inc . 310-E.24 

Elk  Point  Game  Ranching  Corp . 310-E.25 

Elks  Inc . 310-E.26 

Ellesmere  Britannia  Ltd . 5-A.14 

Elliott  Marr  &  Co.  Ltd . 676-0.34 

Elmwood  Resources,  inc . 305-E.13 

Elvins  Equipment  Sales  Ltd . 941-W.7 

Emballages  Cascades  Drummondville  Inc . 191-C.115 

Emballages  Cascades  Inc . 191-C.115 

Emballages  Laurent  S.A . 482-1.76 

Embrace  Systems  Canada  Corp . 508-K.21 

Emco  Ltd . 310-E.27 

Emco  Wheaton  Australia  Pty.  Ltd . 310-E.27 

Emco  Wheaton  Europe  Ltd . 310-E.27 

Emco  Wheaton  GmbH . 310-E.27 

Emco  Wheaton  Inc . 310-E.27 

Emco  Wheaton  (Japan)  Ltd . 310-E.27 

Emco  Wheaton  Ltd . 310-E.27 

Emco  Wheaton  SA . 310-E.27 

Emerald  Ventures  Inc . 828-S.121 

Emergi-Lite  Landmark  Inc . 505-K.9 

Emerging  Growth  Technologies  Inc . 311-E.28 

Empire  Co.  Ltd . 311-E.29 

Empire  Equity  Corp.  Inc . 313-E.30 

Empire  Freightways  Ltd . 161-C.70 

The  Empire  Life  Insurance  Co . 313-E.31 

Empire  Theatres  Ltd . 311-E.29 

Empresa  T6cnica  de  Organizagao . 88-B.46 

Empresas  CCT  SA . 60-B.4 

Emtol  Manufacturing  Ltd . 532-L.44 

Encom  Environmental  &  Communs.  Systems . 313-E.32 

Encor  Inc . 67-B.12 

Encore  Products  Inc . 313-E.33 

Encorp . 918-U.20 

Encryption  Technology  Canada  Inc . 304-E.8 

Enercan  Group  Inc . ALR 

Enerchem  International  Inc . 313-E.34 

Enerflex  Systems  Ltd . 872-T.65 

Enershare  Technologies  Inc . 314-E.35 

Enershare  Technology  Corp . 314-E.35 

Enerteck  Energy  Technologies  Corp . ALR 

Enginyest  B.V. . 526-L.26 

Englefield  Resources  Ltd . 926-V.6 

English  &  American  Group  PLC . 311-E.29 

Ennis-Paikin  Steel  Ltd . 314-E.36 

Ennisteel  Corp . 314-E.36 

Enomfra  s.a . 754-R.53 

Enroserv  of  North  Jersey,  Inc . 745-R.32 

enRoute  Card  Inc . 22-A.59 

enRoute  Card  International  Inc . 22-A.59 

Enscor  Inc . 315-E.37 

Ensign  Drilling  Ltd . 315-E.38 

Ensign  Resource  Service  Group  Inc . 315-E.38 

Ensign  Resource  Services  Group  Inc . 693-P.46 

Entarea  Management  Ltd . ALR 

Entec  Systems  Inc . 316-E.39 

Enterprise  Development  Corp . 316-E.40 

Enterprise  Networks  Group . 368-G.9 

Les  Enterprises  Atto  Renaud  Inc . 400-G.85 
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Les  Enterprises  Jyma  Inc . 

Entreprises  Cara  du  Quebec  Ltee . 187-C.lUb 

Les  Entreprises  Givesco  Inc . 400-G.ab 

Entretelas  DHJ  LTD  A . 289-D.59 

Entretelas  DHJ  S.A . 289-D.59 

Envases  Internacional  S.A . ■4o.J-i.rb 

Enviro-Health  Systems,  Inc . 267-D.10 

Envirodyne  Inc . 3lb-fc.4i 

Envirodyne  Industries  Inc . 

Envirodyne  International  Inc . oil  o ict 

Enviromental  Biologies  Inc . 

Enviromer  Enterprises . . •302-t.^ 

Environcorp  Inc.  NBS-Guthrie  Ltd . 526-L^ib 

Environmental  Engineering  Concepts,  Inc .  303-E.3 

Environmental  Risk  Holdings,  Inc . 316-E.42 

Environmental  Risk  Insurance  Co . 316-E.42 

Environmental  Safety  Products  Inc . 317-E.43 

Environmental  Safety  Systems,  Inc . 317-E.43 

Environmental  Specialists  Inc . 745-R.32 

Environmental  Technologies  Inc . 317-E.44 

Environmental  Technologies  Inti.  Inc . 317-E.44 

Enviropro  International  Inc . 318-1 zA 5 

Envirotech  Alberta  Inc . -304-E.7 

Envirotem  Inc . 

Envirotyr  Disposal  (London)  Corp . 552-M.15 

Envirotyr  Manufacturing  Inc . v,,, 

Epic  Data  Corp . 318-E.46 

Epic  Data  Inc . 318-E.46 

Epic  Data  Security  Systems  Inc . 3l8-t.4b 

Epiciers  Unis  Mbtro-Richelieu  Inc . 59?f 

Epicore  Networks  Inc . 318-E.47 

Epicure  Food  Products,  Inc . 318-1 , 

Epitek  Electronics  Inc.  (U.S.A.) . 476- 1 . 64 

Equican  Capital  Corp . 76-B.15,236-C.213,925A74 

Equiforce  Inc . 

Equinox  Financial  Group  Inc . .21-A.bb 

Equipement  Hydraulique  Boreal  Inc . 862-T  40 

Equipement  Nenuk  Ltee  ... . 737-R.5 

Equipements  Blanchet  Ltee . -737-R.5 

Equipements  Denis  (1990)  Inc..... . 398-G.80 

Les  Equipments  miniers  GRM  Ltee . 818-S.102 

Equitec  Products  Corp . 319-E.49 

Equity  Investments  Corp . 319-E.50 

Equity  Reserve  Corp . ■319-E.51 

Equity  Value  Service  Inc . 824-S.117 

Equivest  International  Financial  Corp . 319-E.52 

Eros  Financial  Investments  Inc . 

Eros  Investment  Ltd . 320-E.53 

Eros  Resources  Ltd . ■477-1.65 

Espalau  Inc . 320-E.54 

Esplanade  Centre  Holdings  Ltd . 183-C.94 

Essex  Chemical  Corp . 294-D.64 

Essex  Manufacturing . 352-F.68 

Esso  Resources  Canada  Ltd . 453-1.21 

Esso  Resources  Enterprises  Ltd . 453-1.21 

Esso  Resources  N.W.T.  Ltd . 

Esso  Resources  (1989)  Ltd . 453-  .21 

Esso  Resources  Ventures  Ltd . 453-1.21 

Esstra  Industries  Corp . -320-E  55 

Estaurum  Mines  Ltd . 948-W20 

ESTec  Systems  Corp . 321-E.56 

Etac  lewon  Ltd . 321-E.57 

Etac  Sales  (H.K.)  Ltd . 321-E.57 

Etac  Sales  Ltd . 321 -E.  57 

Etac  Sales  (U.S.A.)  Ltd . 321-E.57 

Etana  Technologies  Corp . ••■854-T.26 

Ethylec  Inc . ®20-S.106 

Euclid  Admixture  Canada  Inc . 779-S.15 

Euramca  International  Co.  Ltd . 707-P.66 

Euro-American  Financial  Services  Ltd . ALR 

Euro-Hub  (Birmingham)  Ltd . 121-B.109 

Eurobrokers  International  Inc . 893-T.97 

Eurocan  Pulp  &  Paper  Co . 946- W.  16 

Eurocanadian  Shipholdings  Ltd . 161-C.70 

Eurocontrol  Technics  Inc . 322-E.58 

European  Cellars  International  Ltd . 37-A.87 

European  Cutters  International  Ltd . 783-S.22 

European  Machine  &  Grinding  Ltd . 783-S.22 

European  Real  Estate  Investments  N.V. . 322-E.59 

European  Telecommuns.  Satellite . 126-B.116 

Europrime  Capital  Corp . 322-E.59 

Eurotech  Building  Products  Inc . 322-E.60 


Eurotechnology  SA . riinin 

The  Eusey  Press,  Inc . ■•; . 

Evangeline  Financial  Services  Corp . 3^-e.o  i 

Evangeline  Savings  &  Mortgage  Co . 42^-c.o  i 

Evangeline  Trustco  Ltd . on!  Vi  47 

Eveleth  Expansion  Co . VVcJoc 

Events  Network  Inc . . 5  miTl 

Evercrisp  Snack  Productos  de  Chile 

Everest  Ltd . 308-E.21 

Evergreen  Environmental  Inc . '45-k.jz 

Evergreen  International  Technology  Inc . "J-b.bJ 

Evergreen  Inti.  Tchnlgy.  Inc.  (U.S.A.) . 323-E.63 

Excel  Extrusions  Inc . “^-N.bi 

Exclusive  Enterprises  Ltd . c  gk 

Exco  Technologies  Ltd . ii  So 

Execuhold  Investment  Ltd . 355-M.22 

Executive  TeleCard  Ltd . 631-N-26 

Executive  Travel  Centre  Ltd . ••4604.23 

Exeter  Mining  Inc . 324-E.66 

Exmoor  Oil  &  Gas  Corp . -509-K.24 

Exol  Industries  Inc . 

Expand-A-Line  of  America,  Inc . -bb^-L.^ 

Expanded  Metal  Corp . 

Expeditex  Inc . •■•■ . 7^'“  “ 

Expense  Management  &  Control  Inc . ■■••4bb-l  3b 

Exploracion  Minera  Internacional  (Espana) . 222-C.178 

Exploraciones  y  Exploraciones  Mineras  Izbal . 460-1.24 

Exploratech  Marketing  International  Inc . 708-P.67 

Les  Explosifs  Nordex  Ltde . 324-E.68 

Exporpesca,  S.A . . . ®26-N.16 

Export  Development  Corp . 325-t.by 

Export  Finance  Corp.  of  Canada,  Ltd . 89-B.49 

Export  Finance  Corp.  of  Canada  Ltd . 157-C  65 

Export  Leaf  Tobacco  Co.  of  Africa . c  ™ 

Export  Tyre  -  Hawaii . 325-E.70 

Export  Tyre  Holding  Co . 325-E.70 

Export  Tyre  Ltd . 325-E.70 

Express  Messenger  Systems,  Inc . ;---22-A.59 

Extendicare  Health  Services  Inc . 259-C.263 

The  Extra  Equity  Corp . 225cCc  7? 

ExtraCare  Corp . 325-E.71 

Ezeflow  (Canada)  Inc . 278-D.35 


F  &  R  Oil  &  Gas  Co.,  Inc . 

F.  I.  L.  Holdings  Ltd . 

F.  U.  S.  Verwaltungs  Gmbh . 

FACS  Records  Centre  Inc . 

FAI  Car  Owners  Insurance  Co.  Ltd. 

FAI  General  Insurance  Co.  Ltd . 

FAI  Insurance  Ltd . 

FAI  Life  Insurance  Society  Ltd . 

FAI  Reinsurances  Ltd . 

FAI  Traders  Insurance  Co.  Ltd . 

F.B.I.  Trays  Inc . 

F.C.  Financial  Corp . 

FCA  International  Ltd . 

FCMI  Financial  Corp . 

FCMI  Financial  Services  Corp . 

FCMI  Management  Corp . 

FCMI  N.Z.  Financial  Corp.  Ltd . 

F.E.  Woodward  &  Sons  Ltd . 

FEDEX  Aeronautics  Corp . 

FENCO  Lavalin  Inc . 

FGC  Services  Ltd . 

FIC  Fund  Inc . 

FIC  Investments  Ltd . 

FICG  Inc . 

FIL  (US)  Inc . 

FMS  Lavalin  Inc . 

FNI  Fashion  Network  Inc . 

FPI  Ltd . 

FRE  Composites  Inc . 

FRIWO  Far  East  Ltd . 

FS  Aviara  Resort  Inc . 


234-C.207 

. 924- V.  2 

..952-W.32 

..951-W.27 

. 326-F.1 

. 326-F.1 

. 326-F.1 

. 326-F.1 

. 326-F.1 

. 326-F.1 

.255-C.251 
..  945-W.15 

. 326-F.2 

. 326-F.3 

. 326-F.3 

. 326-F.3 

. 326-F.3 

...134-C.12 

. 332-F.18 

. 526-L.26 

. 340-F.37 

. 522-L.24 

. 526-L.25 

. 333-F.20 

. 333-F.20 

. 526-L.26 

. 327-F.4 

. 327-F.5 

. 426-H.41 

. 736-R.3 

. 358-F.76 
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FS  Water  Tower  Investments  Inc . 358-F.76 

FSH  (Canada)  Ltd . 358-F.76 

FT  Capital  Ltd . 328-F.6 

FT  Capital  Properties  California  Inc . 199-C.124 

FTI  Foodtech  International  Inc . 328-F.7 

FTS  Forest  Technology  Systems  Ltd . 667-0.6 

Fabrica  de  Chocolates  La  Azteca . 729-Q.3 

Fact  International  Ltd . 370-G.12 

Fahnestock- &  Co.,  Inc . 329-F.8 

Fahnestock  International  Inc . 329-F.S 

Fahnestock  Viner  Holdings  Inc . 329-F.8 

Fairfax  Bay  Resources  Inc . 970-2.9 

Fairfax  Financial  Holdings  Ltd . 329-F.9 

Fairlane  Transportation  Inc . 330-F.10 

Fairmile  Acquisitions  Inc . 330-F.11 

Fairview  Industries  Ltd . 924-V.2 

Fairway  Industries  Ltd . 330-F.12 

Fairweather  Inc . 300-D.76 

Falcon  Directory  Publications  WLL . 67-B.12 

Falcon  Group  Inc . 331-F.13 

Falcon  Super  Fax  Graphics  Inc . 331-F.13 

Falconbridge  Ltd . 643-N.51 

Faldo  Mines  &  Energy  Corp . 272-D.22 

Faleck  &  Margolies  Ltd . ALR 

Falmouth  Petroleum  Inc . 772-R.75 

Falvo  Corp . 331-F.14 

Falvo  Estates  Inc . 331-F.14 

Falvo  Steel  Ltd . 331-F.14 

The  Family  Channel  Inc . 940-W.5 

Far  West  Industries  Inc . 331-F.15 

Farm  Electric  Services  Ltd . 887-T.83 

Farm  Energy  Corp . 332-F.16 

Farmers  Group  Inc . 60-B.4 

Farmers  New  World  Life  Insurance  Co . 60-B.4 

Fas  Gas  Oil  Ltd . 693-P.46 

Fas  Gas  Realty  Ltd . 693-P.46 

Fas  Gas  Transport  Ltd . 693-P.46 

Fastlane  Footwear,  Inc . 332-F.17 

Fastlane  International  Enterprises  Inc . 332-F.17 

Fed-Med  Services  Corp . 310-E.25 

Federal  Express  Canada  Ltd . 332-F.18 

Federal  Express  Corp . 332-F.18 

Federal  Group  Inc . 333-F.19 

Federal  Industries  Consumer  Group . 333-F.20 

Federal  Industries  Ltd . 333-F.20 

Federal  Pipe  &  Steel  Corp . 314-E.36 

Federated  Insurance  Co.  of  Canada . 329-F.9 

Federated  Life  Insurance  Co.  of  Canada . 329-F.9 

Federated  Lithographers  Printers  Hldg.  Co . 734-Q.10 

Federated  Lithographers  Printers,  Inc . 734-Q.10 

Fedmet  Corp . 333-F.20 

Fedmet  Inc . 333-F.20 

Feijen  Staalservice  BV . 125-B.115 

Felix  Catfood  Ltd . 729-Q.3 

Felix  Pet  Foods  Ltd . 729-Q.3 

Fenco  Engineers  Inc . 526-L.26 

Fenco  Lavalin  Corp . 526-L.26 

Fenco  Newfoundland  Ltd . 526-L.26 

Fenco  Shawinigan  Engineering  (1985)  Ltd . 526-L.26 

Fenco  Telecom  Inc . 526-L.26 

Fenebec  Inc . 397-G.77 

Fenn  Manufacturing . 918-U.20 

Fenway  Resources  Ltd . 334-F.21 

Feralloy  Processing  Co . 908-U.4 

Fercyco  Inc . 471-1.50 

La  Ferme  Carnaval  Inc . 592-M.81 

Ferritronics  Ltd . 379-G.30 

Ferrum  Inc . 286-D.54.500-J.6 

Fers  +  M6taux  Recycles  Lt6e . 471-1. 50, 834-S. 147 

Fibertech  Specialty  Chemicals  Corp . 814-S.90 

Fibora  S.A . 192-C.116 

Fibre-Klad  Industries  Ltd . 334-F.22 

Fibreco  Export  Inc . 816-S.98 

Fibreco  Pulp  Inc . 816-S.98 

Fibres  Canbec  Inc . 191-C.115 

Fibres  International,  Inc . 564-M.24 

Fiducie  Desjardins  Inc . 276-D.31 

Field  Petroleum  Corp . 510-L.1 

Field  Sawmills  Ltd.  Partnership . 564-M.24.723-P.106 

Fieldfresh  Farms  Inc . 676-0.34 

Fields  Stores . 435-H.55 

Filter  Queen  Ltd . ALR 

The  Financial  Post  Co . 427-H.46.875-T.69 


Financial  Services  Worldwide  PTY  Ltd . 761-R.64 

La  Financiere  Cooperants  Credit-Bail . 522-L.24 

La  Financiere  Cooperants  Inc . 404-G.92 

La  Financiere  Coop6rants  Prets-Epargne . 522-L.24 

Financiering  Maatschappij  d'Oranjeboom . 37-A.87 

Fincorp  Capital  Ltd . 335-F.23.76-B.15 

Finlay  Forest  Industries  Ltd . 346-F.56 

Finning  Equipment  Hire  Ltd . 335-F.24 

Finning  Finance  Ltd . 335-F.24 

Finning  Ltd . 335-F.24 

Firan  Corp . 335-F.25 

Firan  (USA)  Corp . 335-F.25 

Fircrest  Resources  Ltd . 622-N.9 

Fire  Boss  Services  Ltd . 336-F.26 

Fireball  Resources  Ltd . ALR 

Firelight  Corp . 336-F.27 

Firelight  Leisure  Corp . 336-F.27 

Fireside  Recreational  Vehicles . 335-F.25 

First  Alberta  Enterprises  Corp . 47-A.115 

First  Australia  Prime  Income  Inv . 336-F.28 

First  B  Shares  Inc . 337-F.29 

First  Canada  Capital  Corp . 337-F.30 

First  Canada  Financial  Corp . 337-F.3Q 

First  Cdn.  Assessoria  e  Servigos  Ltda . 88-B.46 

First  Chartered  Development  Corp . 337-F.31 

First  Choice  Florists  Ltd . 798-S.55 

First  City  Capital  Markets  (Canada)  Ltd . 338-F.33 

First  City  Diversified  Inc . 419-H.25 

First  City  Financial  Corp.  Ltd . 419-H.25 

First  City  Investor  Sales  Corp . 337-F.32 

First  City  Mortgage  Co . 337-F.32 

First  City  Realty  Investment  Corp . 337-F.32 

First  City  Trust  Co . 337-F.32 

First  City  Trustco  Inc . 338-F.33.419-H.25 

First  City  U.S.  Corp . 419-H.25 

First  Class  Entertainment  &  Filmworks . ALR 

First  Consort  Hotels  &  Inns  Ltd . 339-F.34 

First  DT  Holdings  Ltd . 339-F.35 

First  Data  Corp . 40-A.99 

First  Dynasty  Industries  Inc . ALR 

First  Eastern  Equities  Inc . ALR 

First  Entertainment  Corp . 339-F.36 

First  Federal  Savings  &  Loan  Assn . 141-C.27 

First  Generation  Capital  Ltd . 340-F.37 

First  Generation  Coml.  Co.  (China)  Ltd . 340-F.37 

First  Generation  Financial  Group  Ltd . 340-F.37 

First  Generation  Inc . 340-F.37 

First  Generation  Real  Estate  Group  Ltd . 340-F.37 

First  Generation  Resources  Ltd . 340-F.37 

First  Hospitality  (Canada)  Corp . 825-S.119 

First  Impression  Singles  Network  Ltd . 340-F.38 

First  Interstate  Bank  of  Canada . 340-F.39 

First  Manhattan  Resources  Corp . 623-N.11 

First  Marathon  Capital  Corp . 341-F.40 

First  Marathon  Inc . 341-F.40 

First  Marathon  Real  Estate  Services  Inc . 341 -F. 40 

First  Marathon  Securities  Ltd . 341-F.40 

First  Marathon  (U.K.)  Ltd . 341-F.40 

First  Marathon  (USA)  Inc . 341 -F. 40 

First  Medical  Management  Ltd . ALR 

First  Memorial  Services  Ltd . 798-S.55 

The  First  Mercantile  Currency  Fund,  Inc . 341-F.41 

The  First  Mercantile  Foreign  Currency  Fd . 341-F.41 

The  First  Mercantile  Gold  Fund,  Inc . 341-F.41 

The  First  Natl.  Bank  of  Chicago  (Cda.) . 342-F.42 

First  National  Realty  Associates,  Inc . 342-F.43 

First  National  Realty  of  Georgia,  Inc . 342-F.43 

First  National  Realty  of  Texas,  Inc . 342-F.43 

First  Ontario  Capital  Inc . 342-F.44 

First  Royal  Financial  Corp . 343-F.45 

First  Run  Home  Video  Inc . 689-P.31 

First  Security  Corp . 343-F.46 

First  Tridon  Industries  Inc . 343-F.47 

First  Tridon  Industries  (U.S.)  Inc . 343-F.47 

First  United  Capital  Corp . ALR 

First  United  Realty . 342-F.43 

First  V  Shares  Inc . 344-F.48 

First  West  Canada  Capital  Corp . 344-F.49 

First  Western  Capital  Ltd . 344-F.50 

FirstClass  Systems  Corp . 344-F.51 

Firstfund  Genesis  Corp . 234-C.206 

Firstfund  Holdings  Corp . 234-C.206 

Firth  Certified  Concrete  Ltd . 348-F.60 
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Firth  Industries  Ltd . 

Firth  Stresscrete  Ltd . 348-F.60 

Fischer  Profit  GmbH . 125-BJ15 

Fisheries  Resource  Devel.  (1988)  Ltd . 526-N.16 

Fishery  Products  GmbH . 327-Kb 

Fishery  Products  International,  Inc . 

Fishery  Products  International  Ltd . 327-F.b 

Fishery  Products  of  Canada  Ltd . ■•327-F.b 

Five  Star  Corp.  Ltd . 526-L.28 

Five  Star  Gold  Corp . 929-V.15 

501588  Alberta  Ltd . '90-S.40 

508528  Ontario  Ltd . 

511782  Ontario  Ltd . -354-F.72 

514066  Alberta  Ltd . olo 

542434  Ontario  Inc . 2i^ 

550100  Ontario  Ltd . -505-K.il 

558497  Ontario  Ltd . 831-S  13b 

593458  Saskatchewan  Ltd . 322-E.bU 

Flagship  Industries  Inc . 345-F.bJ 

Flagship  Resources  Ltd . . 

Flakt  Canada  Ltd . 53-A.131 

Flakt  Quebec  Inc . 53-A.iji 

Flakt  Ross  Inc . 53'A.131 

Flash  Pack  Ltd . 945-F.54 

Fleet  Aerospace  Corp . 345-kso 

Fleet  Aerospace,  Inc . ■■•345+.bb 

Fleet  Information  Services  Inc . 208-0.1,40 

Flemdon  Ltd . .  . 

Fletcher  Building  Products  Ltd . 348-F.60 

Fletcher  Challenge  Acceptances  Australia . 348-F.bO 

Fletcher  Challenge  Australia  Ltd . ;...-..-..-.348-F.60 

Fletcher  Challenge  Canada  Ltd . 346-F.56,348-F.60 

Fletcher  Challenge  Capital  Canada  Inc . -^f-F.eo 

Fletcher  Challenge  Discounts  (Australia) . 348-F.60 

Fletcher  Challenge  Energy  Finance  BV . 348-F.bO 

Fletcher  Challenge  Equities  Canada  Inc . 348-F.60 

Fletcher  Challenge  Finance  Australia .  348-F.60 

Fletcher  Challenge  Finance  Canada  Inc.  .347-F.57,348-F.60 

Fletcher  Challenge  Finance  Ltd . 348-F.60 

Fletcher  Challenge  Finance  Netherlands . 348-F.60 

Fletcher  Challenge  Financial  Services . 34„  E'22 

Fletcher  Challenge  Finl.  Serv.  Netherlands . 348-F.60 

Fletcher  Challenge  Finance  UK  Ltd . 348-F.60 

Fletcher  Challenge  Finance  USA  Inc . 348-F.60 

Fletcher  Challenge  Forest  Industries  pic . 348-F.60 

Fletcher  Challenge  Ind.  Australia  Ltd . 348-F.60 

Fletcher  Challenge  Ind.  Finance  USA  Ltd . 348-F.60 

Fletcher  Challenge  Industries  Ltd . 348'Ef° 

Fletcher  Challenge  Industries  USA  Ltd . ^^.348-^.60 

Fletcher  Challenge  Investments  Inc . 347-F.58.348-F.60 

Fletcher  Challenge  Investments  II  Inc . 348-F.59.348-F.60 

Fletcher  Challenge  Ltd . 348-F.60 

Fletcher  Challenge  Methanol  Ltd . 348-F.60 

Fletcher  Challenge  Paper  Co . 348- F.60 

Fletcher  Challenge  Petroleum  Asia  Ltd . 348-F.60 

Fletcher  Challenge  Petroleum  Inc . 348-F.60 

Fletcher  Challenge  Petroleum  Ltd . 348-F.60 

Fletcher  Challenge  Productos  Florestal . 348-F.60 

Fletcher  Challenge  Pulp  Sales  (Japan) . 348-F.60 

The  Fletcher  Constr.  Co  (Overseas)  Ltd . 348‘£'fS 

The  Fletcher  Constr.  Co  (Vanuatu)  Ltd . 348-F.60 

Fletcher  Constr.  Co.  (Cook  Islands)  Ltd . 348-F.60 

Fletcher  Construction  Co.  (Fiji)  Ltd . 348  r  IS 

The  Fletcher  Construction  Co.  Ltd . 348-F.60 

The  Fletcher  Construction  Co.  Ltd . 348'||2 

Fletcher  Construction  Co.  (USA)  Ltd . !42'!'!2 

Fletcher  Construction  (Hawaii)  Ltd . 348-F.60 

Fletcher  Construction  (Malaysia)  Sdn  Bhd . 348'E  |2 

Fletcher  Constr.  (Singapore)  Pte  Ltd . 348-F.60 

Fletcher  Constr.  (Solomon  Islands)  Ltd . 348-F.60 

Fletcher  Development  &  Constr.  Ltd . 348-F.60 

Fletcher  Homes  Ltd . 348-F.60 

Fletcher  Leisure  Group  Inc . 34X" I'll 

Fletcher  Mechanical  Ltd . 24I’I'IS 

Fletcher  Merchants  Ltd . 348-F.60 

Fletcher  Morobe  Construction  Pty  Ltd . 348-F.60 

Fletcher  Pacific  (CNMI)  Ltd . 34?"I'I2 

Fletcher  Pacific  Construction  Co  Ltd . 348-F.60 

Fletcher  Pacific  (Guam)  Ltd . 348-F.|0 

Fletcher  Panel  Industries  Ltd . 348-F.60 

Fletcher  Project  Services  Ltd . 348-F.60 


Fletcher  Residential  Ltd . 348"|'|2 

The  Fletcher  Trust  &  Inv.  Co.  Ltd . 348-F.60 

Fletcher  Wood  Panels  Ltd . 959-w  44 

Florida  First  National  Realty . 

Florida  Satellite  Network,  Inc . 599-M.103 

Florida  Wire  &  Cable  Co . 49.8TI.1°8 

Focal  Point  Media  Corp . crS 

Focus  National  Mortgage  Corp . 35U-F.0/ 

Fonds  Croissance  Quebec  Inc . o?i  c  oa 

Food  City  Ltd .  q,  r'm 

Foot  Locker  Europe  B.V. . 962-W.5 

Foot  Locker  France  S.A . 962-W.51 

Foot  Locker  Italy  s.r.l . 962-W.5 

Foot  Locker  Spain  S.L . 962-W.51 

Foot  Locker  U.K.  Ltd . 962-W.51 

Foothill  Bank . 6°'-P.£b 

Foothills  Pipe  Lines  Ltd . 619-N.7.948-W.23 

Foothills  Pipe  Lines  (Sask.)  Ltd . . . 888-T.84 

Foothills  Pipe  Lines  (South  B.C.)  Ltd . .26-A.67 

Footwall  Explorations  Ltd . 350-F.64 

Foratek  International  Inc . 

Ford  Credit  Canada  Ltd . 351-F.66,352-F.68 

Ford  Electronics  Manufacturing  Corp . 352-hbe 

Ford  Ensite  International  Inc . 352-Kb8 

Ford  Motor  Co . 351-Kb/ 

Ford  Motor  Co.  of  Australia  Ltd . 352-F.b8 

Ford  Motor  Co.  of  Canada,  Ltd . 352-F.b8 

Ford  Motor  Co.  of  New  Zealand  Ltd . rc-T/-™ 

Fording  Coal  Holdings  Inc . jfi'Si? 

Fording  Coal  Ltd . .  I9 

Foremost  Progress . “ 

Foresbec  Inc . v3’ ^  q 

Forest  City  Detergent  Inc . 

Forest  Industries  Flying  Tankers  Ltd . 564-M.24 

Forest  Insurance  Ltd . •‘J82-L7b 

Forest  Lawn  Cemetery  Co . 798-S.55 

Forest  Products  Terminal  Corp.  Ltd . 

Forestal  Bio  Bio  S.A . 348-F.60 

Forestem  Inc . 862-T.40 

Forewest  Industries  Ltd . 354-F.7U 

Forex  Group  Inc . 354-F.71 

Forexport  Inc . ■•■354-K'l 

Forks  of  the  Credit  Estates  Ltd . . . 249-C  245 

Formularios  Moore  de  Costa  Rica  SA  de  CV . 609-M.111 

Formularios  Moore  de  Guatemala,  S.A . 609-M_111 

Forsyth  Apparel  Inc . -"  -354 "f  ^2 

The  John  Forsyth  Co.  Inc . 354-F.72,300-D.76,387-G.52 

Forsyth  Neckwear  Ltd . 354-F.72 

Forsyth  Trading  Co . ■354-K72 

Fort  Nelson  Powerline  Project . Tin/.  ™ 

Fort  Point  Holdings  Ltd . i61-C./0 

Fort  Saskatchewan  Ethylene  Storage  Ltd . 294-D.64 

Forterm  (USA),  Inc . ^4^*a'i  d 

Fortin  Electronics  Corp . --ALR 

Fortino's  Supermarkets  Ltd . S34-L.49 

Fortis  Inc . 355-F.73 

Fortis  Properties  Corp . J3b-b.7J 

Fortis  Trust  Corp . 35>-F.73 

Fortress  Scientific  Ltd . 546-M.6 

Forum  Beverages  Inc . 

Foster’s  Brewing  Group  Canada  Inc . 356-F.74 

Foster's  Brewing  Group  Ltd . 357-F75 

Foundation  Capital  Corp . 942-W.9 

The  Foundation  Co.  of  Canada  Ltd . 85-B.40 

Founders  Equity  Diversified  Corp . 234-C.206 

4  Rinks  Ltd . 183-C.94 

Four  Seasons  (Austin)  Inc.  (Texas) . 358-F.76 

Four  Seasons  France  Holdings  SA . 358-F.76 

Four  Seasons  Hotels  &  Resorts  B.V. . 358-F.76 

Four  Seasons  Hotels  (Barbados)  Inv.  Ltd . 358-F.76 

Four  Seasons  Hotels  (Barbados)  Ltd . 358-F .76 

Four  Seasons  Hotels  Inc . 388‘^8 

Four  Seasons  Hotels  Ltd . 388"£-'8 

Four  Seasons  Hotels  (U.S.)  Inc . 358'F-76 

Four  Seasons  of  Massachusetts  Inc . 358-F.76 

Four  Seasons  Television  Network  Inc . 134-C.11 

404460  B.C.  Ltd . 83-B.34 

416789  Alberta  Ltd . 56-A.143 
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420251  Alberta  Inc . 436-H.60 

423337  Alberta  Ltd . 847-T.5 

464739  Ontario  Ltd . 239-C.223 

464920  Ontario  Ltd . 411-H.5 

474934  Alberta  Inc . 155-C.62 

Fourteenth  Land  Corp . 495-1.105 

Fox  Radio  Systems  Ltd . 379-G.30 

Foxgrove  Exploration  Ltd . 359-F.77 

Foxtronic  Holdings  Inc . 379-G.30 

France  Collecte  S.A . 729-Q.3 

Franchise  Capital  Corp . 324-E.66 

Frankel  Steel  Ltd.,  Sarnia  Division . 418-H.24 

Fraser  Inc . 641-N.50 

Fraser  Pacific  Realty  Corp . 653-N.60 

Fraser  Valley  Forest  Inc . 719-P.97 

Fraser  Valley  Forest  Products  Ltd . 719-P.97 

FraserFund  Venture  Capital . 359-F.78 

Frecom  Communications  Co.  Inc . 359-F.79.854-T.26 

Frederick  Wildman  &  Sons  Ltd . 37-A.87 

Fredericton  Developments  Ltd . 89-B.49 

Freedom  Marine  Ltd . ALR 

Freeport  Scotland  Ltd . 60-B.2 

Fresh  Ideas  Food  Corp . 359-F.80 

Freshspan  Ltd.  (U.K.) . 685-P.17 

Freshwater  Farms  Ltd . 685-P.16 

Fresno-Legrand  Inc . 851 -T.  17 

Friedberg  Commodity  Management  Inc . 326-F.3 

Frontec  Ltd . 176-C.81 

Frontec  Logistics  Corp . 10-A.25.176-C.81 

Frontenac  Gaz  Ltee . 438-H.64 

Frontend  International  Technologies  Inc . 360-F.81 

Frontier  Construction  Co.,  Inc . 85-B.40 

Frontier  Foundations  Inc . 5-A.14 

Frozya  Industries  Inc . ALR 

Ft.  Lauderdale  Resources  Inc . 40-A.96 

Fuelcorp  America . 360-F.82 

Fuelcorp  International  Inc . 360-F.82 

FuelMaker  Corp . 63-B.7 

Fuji  Bank  Canada . 360-F.83 

Fulcrum  Communications  Ltd . 126-B.116 

Fulcrum  Developments  Ltd . 360-F.84 

The  Fulcrum  Investment  Co.  Ltd . ALR 

Funai  Pharmaceuticals  Co.  Ltd . 294-D.64 

Fundata  Canada  Inc . 824-S.117 

Future  Group  Innovations  Inc . 490-1.94 


G 


G  &  B  Automated  Equipment  Ltd . 

G  &  W  Freightways . 

G.  B.  Airways  (Holdings)  Ltd . 

GFI  Inc . 

GB  Biotech  Inc . 

GB  Industries  Inc . 

GCO  Minerals  Co . 

GD  Express  Worldwide  NV . 

G.E.M.  Environmental  Management,  Inc. 

Gesca  Ltee . 

GFG  Corp . 

GHZ  Resource  Corp . 

GLS  Global  Listing  Service  Ltd . 

GLS  Research  &  Development  Inc . 

GM  Hughes  Electronics  Corp . 

GMAC  Leaseco  Ltd . 

GMN  The  Gospel  Music  Network  Ltd . 

GP  Technologies,  Inc . 

GPA  Airbus  Ltd . 

GPA  Group  pic . 

GRD  Industries  Ltd . 

GRM  Industries  Inc . 

GSW  Inc . 

GSW  Jackes-Evans  Manufacturing  Co... 

G.T.C.  Transcontinental  Group  Ltd . 

GW  Utilities  Ltd . 

GWL  Properties  Inc . 

G.W.L.  Properties  Ltd . 

Gaines  Pet  Foods  Corp . 

Gal  Corp . 

Galactic/TEMPO  Sound  partnership . 

Galaxy  Carpet  Mills,  Inc . 


. ALR 

...937-V.37 

121-B.109 

...505-K.9 

..379-G.29 

..379-G.29 

....482-1.76 

...849-T.10 

...361-G.1 

...716-P.93 

..274-D.30 

...361-G.2 

...361-G.3 

...361-G.3 

..373-G.17 

..372-G.16 

. 967-Y.2 

....131-C.6 

...683-P.12 

. 22-A.59 

...361-G.4 

..741-R.18 

....361-G.5 

...361-G.5 

....363-G.6 

...367-G.7 

..392-G.65 

..392-G.65 

...729-Q.3 

...811-S.85 

...474-1.57 

...696-P.53 


Galaxy  Industries  Ltd . ALR 

Gale  Research  Inc . 866-T.50 

Galerie  Thibeau  Inc . 608-M.109 

Galeries  Rive-Nord . 497-1.107 

The  Galileo  Co.  Ltd . 121-B.109 

Gallahad  Petroleum  Inc . 40-A.98 

Gallery  Realty,  Inc . 342-F.43 

Galtaco  Inc . 367-G.8 

Galtaco  Redlaw  Castings  (U  S.)  Corp . 367-G.8.741-R.18 

Gamble  Simms  Metals  Ltd . 125-B.115 

Gametek  Systems  Inc . ALR 

Gamma  Industrial  Sciences  Ltd . ALR 

Gamma  Industries  Inc . 399-G.82 

Gandalf  Canada  Ltd . 368-G.9 

Gandalf  Data  Ltd . 368-G.9 

Gandalf  Digital  Communications  Ltd . 368-G.9 

Gandalf-lnfotron  International . 368-G.9 

Gandalf  Mobile  Systems  Inc . 368-G.9 

Gandalf  Nederland  B.V. . 368-G.9 

Gandalf  Pacific  Pty.  Ltd . 368-G.9 

Gandalf  S.A . 368-G.9 

Gandalf  Systems  Corp . 368-G.9 

Gandalf  Technologies  Inc . 368-G.9 

Garanat  Inc . 906-U.2 

Garbell  Holdings  Ltd . 369-G.10 

Garden  City  Offices  Ltd.  Partnership . 372-G.15 

The  Garth  Co . 752-R.48 

Gasex  Propane  Plus  Ltd . 693-P.46 

Gaspesia  Pulp  &  Paper  Co.  Ltd . 13-A.36 

Gastronomic  Consultants  Inc . 388-G.54 

Gateford  Resources  Inc . 518-L.14 

Gates  Plastics  Inc . 271-D.21 

The  Gatorade  Co . 729-Q.3 

Gatwick  Airport  Ltd . 60-B.2 

Gaz  du  Quebec  Inc . 369-G.11 

Gaz  Metro  International  Inc . 369-G.11 

Gaz  Metropolitan  &  Co.,  Ltd . 369-G.11 

Gaz  Metropolitan,  inc . 369-G.11 

Geac  Canada  Ltd . 370-G.12 

Geac  Computer  Corp.  Ltd . 370-G.12 

Geac  Computers  BV . 370-G.12 

Geac  Computers  France  S.A . 370-G.12 

Geac  Computers  GmbH . 370-G.12 

Geac  Computers  Inc . 370-G.12 

Geac  Computers  Ltd . 370-G.12 

Geac  Computers  Pty.  Ltd . 370-G.12 

Geac  European  Holdings  Corp . 370-G.12 

Geddes  Resources  Ltd . 222-C.178 

Gellman  Hayward . 136-C.14 

The  Gemini  Group  Ltd.  Partnership . 22-A.59.683-P.12 

Gemini  Technology  (Barbados)  Ltd . 371-G.13 

Gemini  Technology  Corp . 371-G.13 

Gemini  Technology  (H.K.)  Ltd . 371-G.13 

Gemini  Technology  Inc . 371-G.13 

Gemini  Technology  Singapore  PTE  Ltd . 371-G.13 

Gendis  Inc . 371-G.14 

General  Audio  Visual  Inc . 243-C.234 

General  Avcom  Corp . 243-C.234 

General  Components,  Inc . 274-D.30 

General  Construction  Co . 348-F.60 

General  Credit  T.G.C.  Inc . 375-G.20 

General  Cybernetics  Corp . ALR 

General  Films  Inc . 243-C.234 

General  Kinetics  Engineering  Corp . 586-M.76 

General  Leaseholds  Ltd . 372-G.15 

General  Leisure  Corp . 952-W.32 

General  Liquor  Imports  Ltd . 426-H.43 

General  Motors  Acceptance  Corp . 373-G.17 

Gen.  Motors  Acceptance  Corp.  of  Cda . 372-G.16 

General  Motors  Corp . 373-G.17 

General  Motors  de  Mexico,  S.A.  DE  C.V. . 373-G.17 

General  Motors  of  Canada  Ltd . 374-G.18.373-G.17 

General  Oriental  Investments  Ltd . 375-G.19 

General  Plasma,  Inc . 274-D.30 

General  Sea  Harvest  Corp . 234-C.208 

General  Systems  Research  Inc . ALR 

General  Trust  Corp.  of  Canada . 375-G.20 

General  Trust  of  Canada . 375-G.20 

General  Trustco  of  Canada  Inc . 375-G.20 

Genesis  Ltd.  Partnership  1 . 836-S.149 

Genetron  Marine  Inc . 893-T.96 

Geneve  Cosmeceuticals  Inc . 686-P.20 

Geneware  Consulting  Ltd . 657-N.67 
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Gennum  Corp . 376-G.21 

Genpak  Corp....  . 

Genstar  Capital  Corp . 377-1 3.22 

Genstar  Development  Co . 449-1.17 

Gentlemen  II  Men's  Wear  Ltd . 235-C.212 

Gentrust  Investment  Counsellors  Inc . 375-G.20 

Genus  Equity  Corp . 

Geo-Data  International  Ltd . 377-G.24 

Geocon  Inc . 526-L.26 

Geodyne  Technologies  Inc . 378-G.25 

Geofcott  Ancaster  Inc . 771-R.73 

Geographies  Inc . 378-G.26 

George  Hegedus  Enterprises  Ltd . 307-E.19 

Georgia  II  Marketing  Ltd.  Partnership . 935-V.32 

Georgia  Investment  Corp . 317-E.44 

Georgia  Marketing  Ltd.  Partnership . 935-V.32 

Georgia  Tubular  Products  Inc . 471-1.50 

The  Georgian  Trust  &  Life  Assurance . 967-Y.1 

Geotech  Capital  Corp . 929-V.15 

The  Germany  Fund  of  Canada . 378-G.27 

Germex  Industries  Corp . 39-A.93 

Gesco  Industries  Inc . 378-G.28 

Gestion  Carim  Inc . 513-L.7 

Gestion  de  Textile  Laverdure  Inc . 592-M.81 

Gestion  Donald  Brunelle . 539-L.52 

Gestion  M.C.I.  Inc . 797-S.52 

Gestion  Placements  Desjardins  Inc . :..276-D.31 

Giant  Bay  B.C.  Fund  Inc . 379-G.29 

Giant  Bay  Capital  (H.K.)  Ltd . 379-G.29 

Giant  Bay  Capital  Inc . 379-G.29 

Giant  Bay  Fund  Management  Inc . 379-G.29 

Giant  Bay  Investment  Fund  Inc . 379-G.29 

Giant  Bay  (Malaysia)  Sdn.  Bhd . 379-G.29 

Giant  Bay  Resources  Ltd . 379-G.29 

Gibraltar  Telecommuns.  Inti.  Ltd . 126-B.116 

Gillespies  &  Co.  Ltd . 246-C.241 

Glacier  Environmental  Manufacturing . 6-A.16 

Glasgow  Airport  Ltd . 60-B.2 

Glasnost  Import  Corp . 968-Z.3 

Glass’s  Guide  Service  (Australia) . 866-T.50 

Glass's  Guide  Service  Ltd . 866-T.50 

Glen-Warren  Productions  Ltd . 95-B.59 

Glenayre  Electronics  Inc . 379-G.30 

Glenayre  Electronics  Ltd . 379-G.30.846-T.3 

Glendale  Realty  Holdings  Inc . 76-B.15.236-C.213.925-V.4 

Glendale  Recreational  Vehicles . 335-F.25 

Glenex  Industries  Inc . 380-G.31 

Glenmore  Highlands  Inc . 381 -G. 32 

Glentronic  International  Inc . 381-G.33 

Glider  Developments  Inc . 381-G.34 

Global  Air-Cleaning  Systems  Inc . 934-V.25 

Global  Alert  Systems  Corp . 15-A.38 

Global  Communications  Ltd . 186-C.100 

Global  Election  Systems  Inc . 382-G.35 

Global  Government  Plus  Fund  Ltd . 382-G.36 

Global  Listing  Service  Inc . 361-G.3 

Global-Pacific  Minerals  Inc . 382-G.37 

Global  Travel  Computer  Holdings  Inc . 22-A.59 

Global  Ventures  Western  Ltd . 186-C.100 

Global  Water  Park  Management  &  Consulting . 44-A.110 

Globe  Graphic  Communications  Inc . 544-M.4 

Globex  Financial  Inc . 382-G.38 

GMFanuc  Robotics  Corp . 373-G.17 

Goddard  &  Smith  Inti.  Realty  Inc . 13-A.35 

Goderich  Elevators  Ltd . 382-G.39 

Gold  Circle  Insurance  Co . 392-G.65 

Gold  Leaf  Ventures  Inc . 383-G.40 

Gold  Power  Resources  Corp . 898-T.104 

Gold  River  Newsprint  Ltd.  Partnership . 165-C.73 

Gold  Seeker  Resources  Ltd . 383-G.41 

Gold  Standard  Inc . 326-F.3 

Gold  Star  Resources  Ltd . 40-A.97 

Goldcorp  Inc . 383-G.42.140-C.25 

Goldcorp  Investments  Ltd . 383-G.42 

The  Golden  Bay  Cement  Co.  Ltd . 348-F.60 

Golden  Buns  Bakery  Inc . 967- Y.2 

Golden  Glory  Resources  Ltd . 808-S.73 

Golden  Grain  Co . 729-Q.3 

Golden  Hat  Nevada  Inc . 384-G.43 

Golden  Hat  Resources  Inc . 384-G.43 

Golden  Horizon  Resource  Corp . 361 -G. 2 

Golden  Lake  Resources  Ltd . 384-G.44 

Golden  Pacific  Corp . 384-G.45 


Golden  Pacific  Resources  Inc . 

Golden  Seven  Industries  Inc . ■■■•■••£*£ 

Golden  Shamrock  Holdings  Ltd . 677-0.35 

Golden  Trend  Energy  Ltd . 9°>-W.54 

Goldfarb  Consultants . 385-G.46 

Goldfarb  Consultants,  Inc . 385-G.4b 

Goldfarb  Consultants  (Quebec)  Ltd . 385-G.46 

The  Goldfarb  Corp . 385-G.46 

Goldun  Age  Resources  Inc . oTT-V.Jb 

Goodco  Ltee . 

Goode  Industries  Inc . 385-G.4/ 

Goodfellow  Inc . 385-G.48 

Goodman  &  Co.  Ltd . ”299-D  72 

Goodwill  Bottling  Ltd . 219-C.170 

Goodyear  Canada  Inc . 386-G.49 

Goodyear  Gas  Well  No.  5-130  Ltd . 386-G.49 

Goodyear  Packaging  Ltd . 814-S.93 

Goodyear  Printing  Press  Ltd . 814-S.93 

Goodyear  Printing  Products  (China)  Ltd . 814-S.93 

Goran  Capital  Inc . 

Gordon  Investment  Corp . 427-H.46 

Gormont  Ltd . 274-D.30 

Gourmet  Baker  Inc . ™ 

Goyette  Transport  Ltee . 397-G.79 

Goyterm  Inc . 397-G.79 

Gracefield  Capital  Corp.  Ltd . 387-G.51 

Graficas  Monte  Alban,  S.A . 734-Q.10 

Graficos  Tijuana  S.A.  de  C.V. . 609-M.111 

Grafton-Fraser  Inc . ®®7"5?‘?2 

Grafton  Group  Ltd . 

Grafton  Realty  Co.,  Ltd . 387-G.52 

Graham  Gold  Mining  Corp . 388-G.53 

The  Grain  Insurance  &  Guarantee  Co . 919-U.21 

Grand  &  Toy  Ltd . 187-C.106 

Grand  China  Ltd . 814-S.93 

Grand  Trunk  Corp . 16T-C.70 

Grand  Trunk  Land  Development  Corp . 161-C.70 

Grand  Trunk  Technologies,  Inc . 161-C.70 

Grand  Trunk  Western  Railroad  Co . 161-C.70 

Grande  Kalum  Developments  Co.  Ltd . 668-0.9 

Grande  Prairie  Transmission  Co.  Ltd . 659-N.71 

Grandma  Lee's  Inc . 388-G.54 

Grandma  Lee's  Inti.  Holdings  Ltd . 388-G.54 

Grandma  Lee's  of  America  Ltd . 388-G.54 

Grandma  Lee's  of  Canada,  Ltd . 388-G.54 

Grandma  Lee's  (Western)  Inc . 388-G.54 

Grandma’s  South  Inc . 569-M.34 

Granger  Development  Corp . 389-G.55 

Granger  Resources  Corp . 389-G.55 

Granite  Capital  Devel.  Corp.  (Nthn.  &  Eastern) . 390-G.57 

Granite  Destinations  Corp . 389-G.56 

Granite  Development  Corp . 390-G.57 

Granite  Resorts  Inc.  (Nthn.  &  Eastern) . 390-G.57 

Granite  Tourism  Corp . 390-G.57 

Granite  Tourism  Corp.  (Nthn.  &  Eastern) . 390-G.57 

Grants  of  St.  James’s  Ltd . 37-A.87 

Granville  Island  Brewing  Co.  Ltd . 483-1.79 

Graph/Max  Inc . 390-G.58 

Graphico  Inc . 335-F.25 

Gratiam  Resources  Inc . 390-G.59 

Grayrock  Shared  Ventures  Ltd . 601-M.104 

Great  Canadian  Cider  Exporters  Ltd . ALR 

Great  Concord  Development  Ltd . 736-R.3 

The  Great  Eastern  Corp.  Ltd . 391 -G. 60 

Great  Eastern  Oil  Ltd . 391-G.61 

Great  Icelandic  Water  Corp . 391-G.62 

Great  Lakes  Gas  Transmission  Co . 888-T.84 

Great  Lakes  Group  Inc . 391-G.63.424-H.37 

Great  Lakes  Power  Inc . 391-G.63.118-B.101 

Great  Lakes  Power  Ltd . 392-G.64.391-G.63 

The  Great  North  Wstn.  Telegraph  Co.  of  Cda . 161-C.70 

Great  Northern  Development  Corp.  Ltd . ALR 

Great  Plains  Waste  Management  Inc . 304-E.7 

Great  Weighs!  Industries  Inc . ALR 

Great-West  Life  &  Annuity  Insurance  Co . 392-G.65 

The  Great-West  Life  Assurance  Co . 392-G.65.393-G.66 

Great-West  Lifeco  Inc . 393-G.66.717-P.94 

Great-West  Realty  Investments,  Inc . 392-G.65 

Great  Western  Malting  Co . 151-C.53 

Great  World  Resources  Ltd . 393-G.67 

Greater  Winnipeg  Cablevision  Ltd . 138-C.19 

Greater  Winnipeg  Gas  Co . 194-C.119 

Greatok  Group  Ltd . 393-G.68 
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Greatvalley  Juices  Inc . 519-L.21 

Green  Cone  Inc . 302-E.2 

Green  Cone  Ltd . 302-E.2 

Green  Diamond  Oil  Corp . 151-C.50 

Green  Forest  Lumber  Corp . 393-G.69 

Green  Forest  Lumber  Ltd . 393-G.69 

Green  Line  Investor  Services  Inc . 873-T.66 

Greenberg  Stores  Ltd . 371-G.14 

Greenfields  Environmental  Devel.  Corp . 361-G.1 

Greenfields  Industries  Inc . 394-G.70 

Greengrove  Welding  Wires  Ltd . 460-1.24 

Greenstone  Resources  Ltd . 273-D.26 

Greentree  Energy  Inc . 778-S.11 

Greentree  Leasing  Corp . 20-A.51 

Greenwood  Contracting  Ltd . 394-G.71 

Greenwood  Environmental  Inc . 394-G.71 

Greenwood  Ventures  Corp., . 661-N.73 

Gremo  Diversified  Industries  Ltd . 612-M.118 

Grenfell  Acquisitions  Inc . 394-G.72 

Grenville  Castings  Ltd . 280-D.38 

Gresham  Trust  PLC . 60-B.4 


Grey  Cloud  Resources  Ltd . 145-C.37 

Greyhound  Lines  of  Canada  Ltd . 395-G.73 

Greyvest  Canada  Inc . 395-G.74 

Greyvest  Computer  Leasing  Inc . 395-G.74 

Greyvest  Financial  Services  Inc . 395-G.74 

Greyvest  Leasing  Inc . 395-G.74 

Greyvest  (Quebec)  Inc . 395-G.74 

Gribin  Von  Dyl  Realtors,  Inc . 342-F.43 

Grideau  Inc . 396-G.75 

Gries  &  Heissel . 768-R.68.769-R.71 

Grilli  Property  Group  Inc . 396-G.75 

Gris  Gun  Manufacturing  Ltd . 354-F.70 

Grissol  Foods  Ltd . 261-C.268 

Grocery  International  Holdings,  Inc . 729-Q.3 

The  Grocery  People  Ltd . 396-G.76 

Group  Eagle  Star-Compagnie  De  Bruxelles . 60-B.4 

Group  Laperriere  &  Verreault  Ont.  Inc . 398-G.81 

Group  Lotus,  pic . 373-G.17 

Groupe  Andre  Perry  Inc . ALR 

Groupe  Bocenor  BF  Inc . 397-G.77 

Groupe  Bocenor  Inc . 397-G.77 

Le  Groupe  La  Cantiniere  Inc . 912-U.10 

Groupe  de  Constr.  Natl.  -  State  Inc . 114-B.96 

Groupe  Espadon  Peterborough  Inc . 397-G.78 

Groupe  Filmline  Inc . 402-G.87 

Groupe  Financier  Concorde  Inc . 902-T.114 

Groupe  Goyette  Inc . 397-G.79 

Groupe  Harricana  Inc . 398-G.80 

Groupe  I.P.A.  Ltee . 909-U.6 

Groupe  LBAL-SM  Inc . 526-L.26 

Le  Groupe  Lacroix  (Quebec)  Inc . ALR 

Groupe  Laperriere  &  Verreault  Inc . 398-G.81 

Le  Groupe  MIL  Inc . 820-S.106 

Groupe  Macyro  Inc . 399-G.82 

Le  Groupe  Opus  Communications  Inc . ALR 

Groupe  Plastique  Moderne  Inc . ALR 

Groupe  Rechapex  (Canada)  Ltee . 386-G.49 

Le  Groupe  Ro-Na  Dismat  Inc . 399-G.83 

Groupe  Sani  Mobile  Inc . 400-G.84 

Groupe  Shur-Gain  Quebec  Inc . 572-M.41 

Groupe  Soficorp . ALR 

Groupe  T.C.G.  (Quebec)  Inc . 57-A.145 

Groupe  Techner  Inc . 856-T.31 

Groupe  Tolgeco  Inc . 400-G.85 

Groupe  Transat  A.T.  Inc . 401-G.86 

Le  Groupe  Videotron  Ltee . 402-G.87 

Growth  Investment  Corp . 402-G.88 

Guam  Concrete  Group  Ltd . 348-F.60 

The  Guarantee  Co.  of  North  America . 403-G.89 

Guaranty  Properties  (U  S.)  Inc . 550-M.8 

Guaranty  Realty  Investments  Ltd . 199-C.123 

Guardcor  Investments  Inc . 404-G.92 

Guardcor  Loans . 522-L.24 

Guardian  Capital  Enterprises  Ltd . 403-G.90 

Guardian  Capital  Group  Ltd . 403-G.90 

Guardian  Capital  Inc . 403-G.90 

Guardian  Communication  Industries  Inc . 404-G.91 

Guardian  Dietche  Field  Inc . 403-G.90 

Guardian  Global  Bancorp  Inc . 403-G.90 

The  Guardian  Group  of  Funds  Ltd . 403-G.90 

Guardian  Resource  Corp . 

Guardian  Trust  Co . 522-L.24 


Guardian  Trustco  Inc . 404-G.92 

Guardian  Trustco  International  Inc . 404-G.92 

Guilford  Acquisitions  Inc . 958-W.38 

Guillevin  International  Inc . 406-G.93 

Guilt-Free  Goodies  Franchising,  Inc . 318-E.48 

Guilt-Free  Goodies  Ltd . 318-E.48 

Gulfside  Industries  Ltd . 409-G.94 

Gulfside  Interval  Vacations,  Inc . 181-C.90 

Gulfwing  Productions  Inc . 508-K.21 

Gull  Island  Power  Co.  Ltd . 634-N.37 

Gunflint  Resources  Ltd . 20-A.53 

Gunnar  Explorations  Ltd . 12-A.28 

Gunnar  Gold  Mining  Corp . 12-A.28 

Gurit-Essex  AG . 294-D.64 

Gwil  Crane  Services  Inc . 409-G.95 

Gwil  Industries  Corp . 409-G.95 

Gwil  Industries  Inc . 409-G.95 


H 


H  &  R  Graphic  Services  Inc . 410-H.4 

H  &  R  Redi-Mix  Ltd . 513-L.7 

H.  G.  Precision  Machine  Ltd . 958-W.36 

H.  W.  Bytes  &  Flights  Inc . 653-N.60 

HBT  Agra  Ltd . 5-A.14 

HCCI  Management  Services  Inc . 193-C.118 

HCI  (Florida)  Inc . 234-C.209 

HCS  Drilling  &  Operating  Corp . 836-S.152 

H.C.S.  Health  Care  Systems  Inc . 102-B.77 

HD  International  Ltd . 717-P.94 

HDS  Holdings  Inc . 828-S.126 

HDS  Retirement  Centres  Inc . 828-S.126 

HEC  Investments  Ltd . 410-H.1 

H.E.R.O  Industries  Ltd . 410-H.2 

HI-TECH  Manufacturing  Ltd . 958-W.37 

H.L.  International  Inc . 410-H.3 

HM  Computer  Systems  Inc . 187-C.102 

HMR  World  Enterprises  Inc . 410-H.4 

H.O.  Financial  Ltd . 411-H.5 

HPY  Industries  Ltd . 411-H.6 

HSI  Hydrosystems  Corp . 411-H.7 

HSI  Hydrosystems  Inc . 411-H.7 

HSI  Hydrosystems  International  Inc . 411-H.7 

HTB  Holding  SA . 711-P.76 

HVAC  Supply  Inc . 467-1.42 

Hacesi  Group  Ltd.  Partnership . 635-N.38 

Haeger  &  Kaessner  GmbH . 294-D.64 

Hafner  Fabrics  of  Canada  Ltd . 411-H.8 

Hafner  Inc . 411-H.8 

Hagensborg  Food  Corp . 412-H.9 

Hagensborg  Marine  Farms  Inc . 412-H.9 

Hagensborg  Resources  Ltd . 412-H.9 

Hagglunds  Foremost  Inc . 155-C.62 

Haglund  Industries  International  Inc . 412-H.10 

The  Hahn  Co . 900-T.108 

Haines  Terminal  &  Highway . 333-F.20 

Hainstock  &  Son  Funeral  Chapel . 798-S.55 

Haley  Holding  Co.,  Inc . 412-H.11 

Haley  Industries  Ltd . 412-H.11.280-D.38 

Halifax  Developments  Ltd . 413-H.12.311-E.29 

Halifax  Parking  Ltd . 413-H.12 

Halliburton  Co . 414-H.13 

Halliburton  Energy  Services  Group . 414-H.13 

Halliburton  Geodata  Ltd . 414-H.13 

Halliburton  Geophysical  Services,  Inc . 414-H.13 

Halliburton  Logging  Services,  Inc . 414-H.13 

Halliburton  NUS  Environmental  Corp . 414-H.13 

Halliburton  Resevoir  Services . 414-H.13 

Halliburton  Resource  Management  Division . 414-H.13 

Halliburton  Services  Division . 414-H.13 

Hallmark  Tools . .274-D.30 

Halo  Gaming  Corp . 414-H.14 

Halterm  Ltd . 161-C  70.635-N.38 

Halton  Reinsurance  Co.  Ltd . 415-H.15.903-T.117 

Hamil  Textiles  Ltd . 31-A.76 

The  Hamilton  Group  Ltd . 415-H.16 

Hammermill  Paper  Co . 482-1.76 

Hammermill  Paper  GmbH . 482-1.76 

Hammerson  (Amethyst)  Properties  Ltd . 416-H.18 

Hammerson  BV . 416-H.18 
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Hammerson  Canada  Inc . 415-H.17.416-H.18 

Hammerson  Espana  SA . 416-H.18 

Hammerson  Fifth  Ave.  Inc . ^  o  l!'<2 

Hammerson  GmbH . 

Hammerson  Group  Management  Ltd . 416-H.18 

Hammerson  Holdings  (USA)  Inc . 416-H.18 

Hammerson  International  Holdings  Ltd . 416-H.18 

Hammerson  (Newchat)  Properties  Ltd . 416-H.18 

Hammerson  Properties  Inc . 416-H.18 

The  Hammerson  Property  Inv.  &  Devel.  Corp . 416-H.18 

Hammerson  Property  (NZ)  Ltd . 416-H.18 

Hammerson  Property  Pty.  Ltd . 416-H.18 

Hammerson  SA . 416-H.18 

Hammerson  U.K.  Properties  Ltd . 416-H.18 

Hammond  Electronics  Ltd . 416-H.19 

Hammond  Manufacturing  Co.  Inc . 416-H.19 

Hammond  Manufacturing  Co.  Ltd . 416-H.19 

Hammond  Manufacturing  Holdings  Ltd . 416-H.19 

Hanco  Foods  Inc . 417-H.20 

Handy  Chemicals  Ltd . 28-A.72 

Hanil  Bank  Canada . 417-H.21 

Hankin  Atlas  Industries  Ltd . 417-H.22 

Hankin  Atlas  Ozone  Systems  Ltd . 417-H.22 

Hanlon  Construction  Ltd . 5-A.14 

Hanna  Pacific  Steel  Co.  Ltd . 418-H.23 

Hannaford  Bros.  Co . 311-E.29 

Hanover  Operating  Co . 760-R.61 

Hanovia  Lamp  Inc . 9-A.23 

Hanse-Druck  GmbH  &  Co . 526-L.28 

Hardee’s  Food  Systems.  Inc . 449-1.17 

Harken  Technologies  Inc . ALR 

Harlequin  Enterprises  Ltd . 880-T.70 

Harmony  Research  Ltd . 844-S.176 

Harricana  Metal  Inc . 398-G.80 

Harris  Rebar . 418-H.24 

Harris  Resources  Inc . 10-A.24 

Harris  Steel  Group  Inc . 418-H.24 

Harrowston  Corp . 419-H.25 

Harrowston  Developments  Corp . 419-H.25 

Harry  Rosen  Inc . 300-D.76 

Hars  Systems  Inc . 420-H.26 

Hartco  Enterprises  Inc . 420-H.27 

Hartshorn  Mfg.  Ltd . 837-S.156 

Harvard  Capital  Corp . 420-H.28 

Harvest-Spring  Nutritional  Systems  Cda.DL.421-H.29 

Harvest-Spring  Nutritional  Systems  Ltd . 421 -H. 29 

Harvest  Spring  Nutritional  Systems  Corp . 421-H.29 

Harveys  of  Bristol  Ltd . 37-A.87 

Hasshin  Co.  Ltd . 56-A.141 

Hastech  Inc . 532-L.44 

Hastings  Plaza  Ltd . 13-A.35 

Hastings  Rope  Products  Inc . 726-P.114 

Hatco  Capital  Inc . 421 -H. 30 

Hatco  Publishing  Corp . 421-H.30 

Havendale  Homes . 90 1  -T.  Ill 

Havlik  Technologies  Inc . 274-D.30 

Hawker  Siddeley  Canada  Inc . 421-H.31 

Hawkwood  Industries  Inc . 422-H.32 

Hayes-Dana  Inc . 422-H.33 

Hayes-Dana  (Quebec)  Inc . 422-H.33 

Hayes  Resources  Inc . 806-S.71 

Hazelmere  Greenhouses  Ltd . 771-R.72 

Health  &  Environment  Technologies  Inc . ALR 

Health  &  Research  Services  Inc . 546-M.6 


Health  Billboards  Canada  (DW)  Inc . 617-N.4 

Health  Care  Products  America  Inc . 423-H.35 

Health  Care  Products  Inc . 423-H.35 

Health  Development  Services  Inc . 828-S.126 

Health  Economics  Corp . 414-H.13 

HealthSat  Network  Inc . 174-C.76 

Healthy  Eating  Inc . 436-H.60 

Hearst  Forest  Management  Inc . 569-M.35 

Heartland  Building  Products  Inc . 500-J.6 

Headlight  Corp.  of  America,  Inc . 180-C.86 

Heather  Bowling  Centres . 311-E.29 

Heathrow  Airpori  Ltd . 60-B.2 

Hebdo  Mag  Inc . 880-T.70 

Les  Hebdos  Tblbmedia . 860-T.36 

Les  Hebdos  Telemedia . 363-G.6 

Hector  Jolicoeur  Inc . 499-J.3 

Hedman  Resources  Ltd . 423-H.36 

Hees  Holdings  Inc . 308-E.21.690-P.33 


Hees  International  Bancorp  Inc . 

424-H.37.230-C.198.308-E.21 


Heffiey  Reforestation  Centre  Ltd . 

Heli  Forex  Inc . 

Helifor  Industries  Ltd . 

Helijet  Airways  Inc . 

Helios  Capital  Corp . 

Helix  Biotech  Corp . 

Helix  Biotech  GP  Ltd . 

Helix  Circuits  Inc . 

Helix  Circuits  (USA),  Inc . 

Helix  Diagnostics  Ltd . 

Hellenobretanniki  Gen.  Insurance  Co.  SA 

The  Hello  Channel  Inc . 

Helly-Hansen  Canada  Ltd . 

Helmsing  Funeral  Chapels  Ltd . 

Helmtec  Industries  Inc . 

Helmtec  U.S.A.,  Inc . 

Hemlo  Gold  Mines  Inc . 

Hemosol  Inc . 

Hennessy  Resource  Corp . 

Henri  Wintermans'  Sigarenfabrieken  BV.. 

Herald  Investments  Ltd . 

Herbal  Investments  Ltd . 

Heritage  Trust  Co . 

Heritage  Ventures  Ltd . 

Hermes  Electronics  Ltd . 

Heroux  Corp . 

Heroux  Inc . 

Hestair  PLC . 

Hewlyn  Corp.,  The . 

Hi-Ho  Curb  Serv-us  Ltd . 

Hi  Tech  Ventures  Inc . 

Hi-Way  Express  Inc . 

Hibbing  Development  Co . 

Hibbing  Taconite  Co . 

Hickeson-Langs  Supply  Co . 

Hidden  Creek  Industries . 


..182-C.91 

...354-F.71 

....477-1.67 

...939-W.1 

840-S.162 

..424-H.38 

..424-H.38 

..425-H.39 

425-H.39 

..424-H.38 

. 60-B.4 

. ALR 

...349-F.61 

...536-L.50 

...184-C.97 

..184-C.97 

...643-N.51 

...546-M.6 

...332-F.17 

. 60-B.4 

. 60-B.2 

. 326-F.3 

...694-P.49 

...426-H.40 

...278-D.36 

...426-H.41 

...426-H.41 

. 76-B.17 

. ALR 

. ALR 

...426-H.42 
... .114-6.95 
.834-S.147 
.834-S.147 
...676-0.34 
...670-0.15 


Hiq  Hubert  Hagemann  Internationale  Gebackspezialitaten 

OHG .  37-A.87 

High  Plains  Corp . 326-F.3 

Highland  Queen  Sportswear  Ltd . ALR 

Highland  Valley  Copper . 222-C.178.750-R.47 

Highland  Village  Drugs  Ltd . 39-A.93 

Highlands  Insurance  Co . 414-H.13 

Highwood  Distillers  Ltd . 426-H.43 

Hillestad  Inti.  Family  Nutritional  Prod . 427-H.44 

Hillestad  Pharmaceuticals  Inc . 427-H.44 

The  Hillside  Energy  Corp . 147-C.45 

Hillyfund  Manufacturing  Ltd . 736-R.3 

Hiram  Walker-Allied  Vintners  Ltd . 37-A.87 

Hiram  Walker  &  Sons  Inc . 37-A.87 

Hiram  Walker  &  Sons  Ltd . 37-A.87 

Hiram  Walker  (Argentina)  S.A . 37-A.87 

Hiram  Walker  Europa  S.A . 37-A.87 

Hirose  Group  Ltd . 427-H.45 

Hitec-Dreco  A  S . 296-D.66 

Hochelaga  Aerospace  Inc . 278-D.36 

Hockey  Bat  Productions  Ltd . 935-V.32 

Hoffman  Meats  Inc . 572-M.41 

Hogg  Robinson  pic . 121-B.109 

The  Holden  Group  Inc . 540-L.57 

Holitime  Travel  Corp . 181-C.90 

Hollinger  Holdings  Inc . 51-A.127 

Hollinger  Inc . 427-H.46 

Hollybank  Engineering  Co.  Ltd . 421-H.31 

Hollycroft  Resource  Corp . 673-0.23 

Holman  Construction  Ltd . 348-F.60 

Holtzman's  Little  Folk  Shop,  Inc . 962-W.51 

Holyoke  Lithograph  Co.,  Inc . 734-Q.10 

Home  &  Overseas  Insurance  Co.  Ltd . 60-B.4 


Home  &  Rural  Cambridge  Ltd . 803-S.65 

Home  Capital  Group  Inc . 428-H.47 

Home  Capital  Investment  Management  Inc . 428-H.47 

Home  Health  Care  Inc . 927- V.  11 

Home  Infusion  Care  of  Eugene  Inc . 927-V.11 

Home  Medical  Care,  Inc . 652-N.55 

Home  Oil  Co.  Ltd . 367-G.7 

Home  Rouxl  Ltd . 790-S.40 

Home  Savings  &  Loan  Corp . 428-H.47 

Homewood  Sanitarium . ALR 

Honco  Inc . 429-H.48 

Honco  Systems  Inc . 429-H.48 
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Hongkong  Bank  Canada  Leasing  Ltd . 429-H.49 

Hongkong  Bank  Mortgage  Corp . 429-H.49 

Hongkong  Bank  of  Canada . 429-H.49 

Hongkong  Bank  Securities  Inc . 429-H.49 

Honningsoy  Fiskeindustri  A  S . 49-A.121 

Hooimeijer  BV . 37-A.87 

Hop-In  Food  Stores,  Inc . 811-S.85 

Hopkins  Steel  Works  Ltd . 314-E.36 

Horizon  Holidays  Ltd . 866-T.50 

Horizon  Poultry  Products  Inc . 787-S.35 

Horizon  Village  Corp.,  Canada . 430-H.50 

Horkoff  Surveys  Ltd . 269-D.16 

Horne  &  Pitfield  Foods  Ltd . 726-P.116 

The  Horsham  Corp . 431-H.51 

Horsham  Securities  Ltd . 431-H.51 

Horton  Technologies  Ltd . ALR 

Hot  Shots  Commercial  Productions  Inc . 935-V.32 

Hotcan  International  Ltd . 592-M.80 

Hotel  Brokers  Ltd . 510-L.1 

Hotels  Confortel  Inc . 320-E.54 

House  Calls  of  San  Diego . 552-M.14 

House  of  Craven  Ltd . 759-R.59 

House  of  Lights . 601-M.104 

Household  Finance  Corp.  of  Canada . 434-H.52 

Household  Financial  Corp.  Ltd . 434-H.52 

Household  Holdings  Corp . 434-H.52 

Household  Realty  Corp.  Ltd . 434-H.52 

Household  Trust  Co . 434-H.52 

Houston  Forest  Products  Co . 944-W.12.946-W.16 

Houston  Forest  Products  (1990)  Ltd . 944-W.12 

Hovik  Medical  Corp . 434-H.53 

Howard  Cotton  Co . 289-D.59 

Howe  International  Ltd . 5-A.14 

Howe  Sound  Pulp  &  Paper  Ltd . 182-C.91 

Howe  Sound  Transportation  Co.  Ltd . 182-C.91 

Howmark  of  Canada . 469-1.44 


Hub  City  Glass  Ltd . 

Hub  City  Glass  (Regina)  Ltd . 

Hubbard  Dyers  Inc . 

Hubbard  Dyers  (1991)  Inc . 

Hubbard  Holding  Inc . 

Hudon  +  Deaudelin  Itee . 

Hudson’  Bay  Co.  Properties  Ltd . 

Hudson  Capital  Advisors  Inc . 

Hudson  Fashion  Group  Inc . 

Hudson's  Bay  Co . 

Hudson’s  Bay  Co.  Acceptance  Ltd . 

Hudson’s  Bay  Co.  Properties  Ltd . 

Hugh  Baird  &  Sons  Ltd . 

Hughes  Pharmaceutical  Corp . 

Les  Huiles  Sani  Mobile  Inc . 

Human  Services  Informatics  Ltd . 

Humantics  (B.C.)  Ltd . 

Humboldt  Grain  &  Milling  Inc . 

Humpty's  Egg  Place  Franchises  Inc . 

Humpty’s  Egg  Place  Leasing  Inc . 

Humpty’s  Restaurants  International  Inc. 

Hunt  Club  Press  Ltd . 

Huntec  Systems  Inc . 

Huntingdon  International  Pipeline  Corp. 

The  Hurley  Lodge  Inc . 

Huron  Steel  Products  Ltd.  Partnership.. 

Hussein  &  Lavalin  SDN.  BHD . 

Hutchison  Foods  Ltd . 

Hy  &  Zel’s  Inc . 

Hyal  Pharmaceutical  Corp . 

Hyal  Pharmaceutical  Inc . 

Hyatt  Financial  Corp.  Ltd . 

Hydro-Mecanique  Construction  Inc . 

Hydro-Mecanique  Inc . 

Hydro-Quebec . 

Hydro-Quebec  International . 

Hydrocarbon  Search  Corp . 

Hydrogenal  II  Inc . 

HydrogenAL  Inc . 

Hydrogeo  Canada  Inc . 

Hydrusko  Bus  Lines  Inc . 

Hygrade  Corrugated  Cases  Ltd . 

Hystar  Aerospace  Corp . 


. 846-T.3 

. 846-T.3 

. 434-H.54 

. 434-H.54 

. 434-H.54 

. 676-0.34 

. 435-H.55 

. 329-F.8 

. 682- P.10 

. 435-H.55 

.436-H.56.435-H.55 

. 436-H.57 

. 151-C.53 

. 188-C.109 

. 400-G.84 

. 325-E.71 

. 436-H.58 

. 436-H.59 

. 436-H.60 

. 436-H.60 

. 436-H.60 

. 331 -F.  13 

. 799-S.58 

. 63-B.7 

. 381-G.34 

. 33-A.78 

. 526-L.26 

. 842-S.169 

. 437-H.61 

. 437-H.62 

. 437-H.62 

. 438-H.63 

. 398-G.81 

. 398-G.81 

. 438-H.64 

. 438-H.64 

. 836-S.152 

. 438-H.64 

. 438- H.  64 

. 526-L.26 

. 790-S.40 

. 564-M.24 

. 438-H.65 


I 


Bahcall  Steel  &  Pipe  Inc . 333-F.20 

G.  Investment  Management,  Ltd . 492-1.99 

S.  G.  Medical  Systems  Inc . 442-1.8 

ACO  Caribbean  Inc . 526-L.26 

ACO  Trading  Inc . 526-L.26 

AE  Hong  Kong  Equities  Inc . 439-1.1 

AF  Biochem  International  Inc . 101-B.75 

AF  BioVac  Inc . 101-B.75 

ATCO  Corp.  Ltd . 439-1.2 

ATCO  Industries  Inc . 439-1.2 

ATCO  (U  K.)  Ltd . 439-1.2 

BEX  Technologies  Inc . 243-C.233 

BIS  Ltd . 488-1.90 

3M  Brazil . 473-1.55 

BM  Canada . 473-1.55 

BM  Credit  Corp . 473-1.55 

3M  Europe,  S.A . 473-1.55 

BM  Germany . 473-1.55 

BM  Italy . 473-1.55 

3M  Japan . 473-1.55 

BM  Latin  America . 473-1.55 

BM  Mexico . 473-1.55 

CC  Security  Systems  Ltd . 467-1.41 

C.D.  Development  Co.  of  Arizona  Ltd . 469-1.44 

CG  Barriere  Inc . 467-1.42 

CG  Energie  (Quebec)  Inc . 467-1.42 

CG  Propane  Inc . 702-P.64 

CG  Utilities  (Manitoba)  Ltd . 194-C.119 

CG  Utilities  (Ontario)  Ltd . 194-C.120 

CP  Petroleum  Inc . 467-1.42 

CP  Property  &  Casualty  Corp . 467-1.42 

3  Biomedical  Corp . 439-1.3 

3B  Aeronautical  Communications,  Inc . 859-T.35 

38  Communications  Group,  Inc . 859-T.35 

3C  Communications  Inc . 476-1.62 

3S  Financial  Services . 40-A.99 

E.S.  Technologies  Corp . ALR 

ES  U.K.  Ltd . 208-C.145 

;C  (Fasteners)  Inc . 495-1.105 

FCI  CloneSystems  S.p.A . 101-B.75 

:L  Investment  Foundation  (Canada)  Ltd . 440-1.4 

:M  Food  Management  (Canada)  Ltd . 23-A.61 

:M  Food  Management  Ltd . 23-A.61 

-S  Industries,  Inc . 134-C.12 

G.  Investment  Corp . 492-1.99 

G.  Resources  Inc . 492-1.99 

GC  International  Gold  Corp . 583-M.68 

GF  Metal  Inc . 503-K.2 

IS  Technologies  Inc . 97-B.65 

MC  Integrated  Marketing  Communs.  Inc . 440-1.5 

MODCO  Ltd.  U.K . 918-U.20 

MT  Mobile  Medical  Technologies  Ltd . ALR 

NS  Insurance  Network  Systems  Inc . 963-W.53 

NSTAR  Corp . 22WI.M 

P  Forest  Resources  Co . 482-1.76 

P  Holdings  Industries,  Inc . 482-1.76 

P  Investment  Holdings,  Inc . 482-1.76 

P-1,  Inc . 482-1.76 

P  Petroleum  Co.,  Inc . 482- -1.76 

P  Southern  Timberlands,  Inc . 482-1.76 

P  Western  Timberlands,  Inc . 482-1.76 

PCF  Properties  Inc . 534-L.49 

PD  Howmark  Holdings,  Inc . 469-1.44 

PI  Corp . 482-1.76 

PI  S.r.L. . 4824.76 

PL  Inc . 440-  .6 

PL  Plastics  Ltd . 440-1.6 

PL  Products,  Ltd . *‘o 

PP  Technology  Inc . 728-P.119 

PSCO  Enterprises  Inc . 441-1.7 

PSCO  Inc . M-17 

.S.G.  Technologies  Inc . 442-1.8 

SI  Systems,  Inc . 859-T.35 

.S.L.  Industries  Ltd . AL5 

SM  Information  Sys.  Mgt.  (B.C.)  Corp....  123-B.  11 2,444-1.9 

SM  Information  Sys.  Mgt.  Corp .  444-1.9,486-1.85 

SMC  Information  Sys.  &  Mgt.  Consultants . 136-C.14 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 
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ISO  Ventures  Inc . 444-1.10 

ITC  International  Tailings  Corp.  (ITC) . 884-T.78 

ITC  Leasing  Corp . 462-1.25 

ITC  Ltd . 60-B.4 

ITC  Mortgage  Corp . 462-1.25 

I.T.D.  Inti.  Tchnlgy.  Devel.  Inc . 445-1.11 

ITL  Capital  Corp . 445-1.12 

ITMP  Management  Ltd . 462-1.25 

ITP  Thermal  Packaging  Inc . 445-1.13 

ITT  Canada  Ltd . 446-1.14 

ITT  Computer  Services . 278-D.36 

ITT  Industries  of  Canada  Ltd . 446-1.14 

I.V.  Therapy  of  Southern  Oregon  Inc . 927-V.11 

Ideal  Metal  Inc . 449-1.15 

Ideal  Metals  &  Alloys  of  Canada  Inc . 449-1.15 

Ideonic  Lavalin  Inc . 526-L.26 

Igloo  Vikski  Inc . 449-1.16 

llco  Unican  Australia  (PTY)  Ltd . 910-U.7 

llco  Unican  Corp . 910-U.7 

llco  Unican  Corp.  -  Safe  Lock  Division/Simplex  Access 

Controls . 910-U.7 

llco  Unican  (France) . 910-U.7 

llco  Unican  Inc . 910-U.7 

llco  Unican  S.A . 910-U.7 

llco  Unican  (U.K.)  Ltd . 910-U.7 

llco/lusa  S.A.  de  C.V. . 910-U.7 

Ilford  Anitec  AB . 482-1.76 

Ilford  Anitec  Image  N.V./S.A . 482-1.76 

Ilford  Anitec  Ltd . 482-1.76 

lllmar  Investment  Ltd . 745-R.31 

Image  Group  Canada  Ltd . 380-G.31 

Image  West  Entertainment  Corp . ALR 

Images  of  Wicker,  Inc . 343-F.47 

Imasco  B.V. . 449-1.17 

Imasco  Enterprises  Inc . 449-1.17 

Imasco  Holdings,  Inc . 449-1.17 

Imasco  Ltd . 449-1.1 7, 60-B.4 

Imbank  Nominees  Ltd . 157-C.65 

Imbrex-Cassidy  Co . 192-C.117 

Imbrook  Properties  Ltd . 451-1.20 

Immedia  Infomatic  Corp . 451-1.18 

Immedia  Infomatic  Internatioanl  Inc . 451-1.18 

Les  Immenbles  Hamel . 142-C.28 

Les  Immeubles  Coscient  Inc . 250-C.247 

Les  Immeubles  de  la  Collines  Inc . 399-G.82 

Immeubles  S.H.I.  Ltee . 790-S.40 

Les  Immeubles  Val  Royal  Inc . 925-V.5 

Immo-Total  Inc . 617-N.4 

Immogroup  Lemaire  Corp . ALR 

Impact  Telemedia,  Inc . 451-1.19 

Impact  Telemedia  International  Ltd . 451-1.19 

Impco  Properties  (Bahamas)  Ltd . 451-1.20 

Impco  Properties  Ltd . 451-1.20 

The  Imperial  Life  Assurance  Co.  of  Cda... 451-1. 20, 522-L.24 

Imperial  Oil  Ltd . 453-1.21 

Imperial  Parking  Ltd . 340-F.37 

The  Imperial  Pipe  Line  Co.,  Ltd . 453-1.21 

Imperial  Realty  Ltd . 205-C.139 

Imperial  Sign  Corp . 40-A.98 

Imperial  Tobacco  Ltd . 449-1.17 

Impertex  Inc . ALR 

Impetus  Packaging  Ltd . 526-L.28 

Importations  +  Approvisionnements  Igloo . 449-1.16 

Impregilo  Canada  Ltd . 52-A.128 

Impresora  del  Yaque . 482-1.76 

Imprimerie  Nationale  Joliette  Ltee . 734-Q.10 

Imtrex  Commodities  Inc . 460-1.22 

Imtrex  Industries  &  Recycling  Inc . 460-1.22 

In  Store  Radio  Ltd . 618-N.6 

In-Touch  Paging  &  Leasing  Inc . 379-G.30 

Incar  Electronics  Ltd . 736-R.3 

Incendex  Inc . 527-L.30 

Incentive  Design  Communications  Inc . 460-1.23 

The  Incentive  Design  Group  Ltd . 460-1.23 

Inco  Alloys  Canada  Ltd . 460-1.24 

Inco  Alloys  International,  Inc . 460-1.24 

Inco  Alloys  Ltd . 460-1.24 

Inco  Alloys  Pte.  Ltd . 460-1.24 

Inco  Engineered  Products  Inc . 460-1.24 

Inco  Engineered  Products  Ltd . 460-1.24 

Inco  Europe  Ltd . 460-1.24 

Inco  Expl.  &  Technical  Services  Inc . 460-1.24 

Inco  Ltd . 460-1.24 


Inco  Pacific  Ltd . 

Inco  Specialty  Powder  Products . 

Inco  United  States,  Inc . 

Inco  Venture  Capital  Management . 

Income  Trust  Co . 

Income  Trustco  Corp . 

Incomealta  Corp . 

Incomealta  II  Corp . 

Incotherm  Ltd . 

Ind  Coope  African  Investments  Ltd . 

Ind  Coope  Burton  Brewery  Ltd . 

Ind  Coope  Retail  Ltd . 

Ind  Coope-Romford  Brewery  Co.  Ltd . 

Ind  Coope  Sales  Ltd . 

Ind  Coope-Taylor  Walker  Ltd . 

Independence  Gold,  Inc . 

Independent  Cement  Corp . 

Independent  Disposal  Group  Inc . 

Independent  Factors  Ltd . 

Indo-Siam  Fuels  Ltd . 

Indol,  Inc . 

Induco,  Inc . 

Industra  Inc . 

Industrial  &  Environmental  Services  Ltd... 
The  Industrial  Bank  of  Japan  (Canada) ... 

Industrial  Concrete  Forming . 

Industrial  Funding  Corp . 

Industrial  Horizon  Ltd . 

Industrial  Trade  &  Consumer  Shows  Inc.. 

Industrias  Alimenticias  Maguary  SA . 

Industrias  llco  Imsa  C.A . 

Industrias  llco  Unican  Espanola,  S.A. . 

Industrie  Riunite  del  Panforte  di  Siena  .... 

Les  Industries  Amisco  Ltee . 

Industries  Cascades  Inc . 

Industries  Couture  Ltee . 

Les  Industries  Fil  Metallique  Major  Ltee  .. 

Industries  Formtech  Inc . 

Les  Industries  Lightsteel  Inc . 

Industries  Metcoat  Inc . 

Les  Industries  Tolbec  Inc . . 

Les  Industries  Unik  Ltee . 

iNet  Co.  of  America . 

Infantino  Inc . 

Infatool  Ltd . 

Infinite  Medical  Services,  Inc . 

Infocorp  Computer  Solutions  Ltd . 

Infomax  Computers  Ltd . 

Information  Dynamics  Corp . 

Information  Engineering  Services,  Inc . 

Informatrix  2000  Inc . 

Infotec  Leasing  Ltd . 

Ingersoll  Machine  &  Tool  Co.  Ltd . 

Ingram  &  Bell  Inc . 

Initial  Contract  Services  Ltd . 

Inland  Energy  Corp . 

Inland  Gas  &  Oil  Corp . 

Inland  Gas  &  Oil  Ltd . 

Inland  Natural  Gas  Marketing  Ltd . 

Inland  Pacific  Energy  Corp . 

Inland  Trust  &  Savings  Corp.  Ltd . 

Innotermodal  Inc . 

Innovative  Environmental  Services  Ltd.... 
Innovative  Marketing  &  Technologies  Inc. 

Inocan  Technologies  Ltd . 

Input/Output,  Inc . 

Inscriptions  L.S.C.  Inc . 

Insecta  Inc . 

Insecta  International  Inc . 

Insecta  Research  Corp.  (1986)  Inc . 

Insight  Ltd . 

Insituform  Central  Ltd . 

Instaglide  Transportation  Corp . 

Instalco  Inc . 

Insulation  Contracting  Specialties  Inc . 

Insulation  Holdings  Inc . 

Insulock  Corp.  (Eastern  Canada)  Ltd . 

InsulPro  (Calgary)  Ltd . 

InsulPro  Industries  Inc . 

Intech-PEM  Inc . 

Integra  Systems  Inc . 

Integrated  Circuit  Technologies  Ltd . 

Integrated  Network  Services  Inc . 


....460-1.24 

....460-1.24 

...460-1.24 

...460-1.24 

...462-1.25 

...462-1.25 

...462-1.26 

...463-1.27 

...460-1.24 

. 37-A.87 

. 37-A.87 

. 37-A.87 

. 37-A.87 

. 37-A.87 

. 37-A.87 

.896-T.101 

...779-S.15 

..771-R.73 

...463-1.28 

...871-T.60 

255-C.253 

...360-F.81 

...154-C.59 

...463-1.29 

...463-1.30 

..901-T.111 

...337-F.32 

..555-M.22 

..557-M.23 

. 60-B.4 

. 910-U.7 

. 910-U.7 

. 37-A.87 

. 464-1.31 

191-C.115 

...398-G.81 

. 499-J.3 

...398-G.80 

...400-G.85 

...398-G.80 

...400-G.85 

...397-G.77 

. 67-B.12 

...293-D.62 

...495-1.105 

...652-N.55 

. 464-1.32 

...933-V.23 

.236-C.214 

.208-C.145 

.821-S.108 

...637-N.41 

...495-1.105 

. 546-M.6 

. 76-B.17 

. 63-B.7 

. 63-B.7 

. 63-B.7 

. 63-B.7 

. 63-B.7 

. 464-1.33 

...161-C.70 

. 465-1.34 

...283-D.47 

. 465-1.35 

...898-T.106 

. 31-A.76 

. 465-1.36 

. 465-1.36 

. 465-1.36 

..821-S.108 
... .274-D.30 
...505-K.10 
...397-G.77 
..208-C.146 
..208-C.146 
...160-C.66 

. 466-1.37 

. 466-1.37 

...289-D.59 

. ALR 

..263-C.273 
. 892-T.92 
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Integrated  Systems  Solutions  Corp . 473-1.55 

Integrated  Travel  Systems  Inc . 466-1.38 

Integrated  Woodchem,  Inc . 470-1.48 

Intelaw  International  (III) . 854-T.26 

Intepac  Corp . 466-1.39 

Intepac  Technologies  Inc . 466-1.39 

Inter-Asia  Equities  Inc . 467-1.40 

Inter  Cable  Communications  Inc . 467-1.41 

Inter  Cable  (St.  Maarten)  N.V. . 467-1.41 

Inter-Canadien  Inc . 683-P.12 

Inter-City  Gas  Corp . 467-1.42 

Inter-City  Products  Corp . 467-1.42, 195-C. 121, 550-M. 8 

Inter-City  Products  Corp.  (Canada) . 467-1.42 

Inter-City  Products  Corp.  (USA) . 467-1.42 

Inter-Link  Communications  Inc . 468-1.43, 631-N.28 

Inter-Provincial  Diversified  Holdings . 469-1.44 

Intera  Information  Technologies  Corp . 469-1.45, 894-T.98 

Intera  Information  Tchnlgys.  (Cda.)  Ltd . 469-1.45 

Intera  Information  Technologies  Inc . 469-1.45 

Intera  Information  Technologies  Ltd . 469-1.45 

Intera  Information  Tchnlgys.  Norge  a/s . 469-1.45 

Intera  Information  Tchnlgys.  Pty.  Ltd . 469-1.45 

Intera  Tydac  Technologies  Inc . 469-1.45 

Interbake  Foods  Inc . 954-W.35 

Intercan  Leasing  Inc . 470-1.46 

Intercept  America  Corp . 470-1.47 

Interchem  (N.A.)  Industries  Inc . 470-1.48 

Intercon  Security  Ltd . 500-J.6 

Interfast  Inc . 278-D.36 

Interfran  Car  Care  Systems  Inc . 749-R.41 

Interhome  Energy  Inc . 489-1.92 

Interlearn  Holdings  Ltd . 471-1.49 

Intermetal  U.S.,  Inc . 471-1.50 

Intermetco  Ltd . 471-1.50 

Intermetco  U.S.,  Inc . 471-1.50 

Intermetco  U.S.A.  Ltd . 471-1.50 

International  Absorbents  Inc . 471-1.51 

International  Acuvision  Systems  Inc . 472-1.52 

international  Aeradio  pic . 126-B.116 

international  Aeroplane  Co.,  Ltd . 526-L.26 

International  Airborne  Systems  Corp . ALR 

Inti.  Amanuensis  Communicators  Ltd . 112-B.91 

International  Atlantins  Agencies  Inc . 513-L.7 

International  Avalon  Aircraft  Inc . ALR 

International  Aviation  Terminals  Inc . 951-W.27 

International  Azora  Minerals  Ltd . 716-P.92 

The  International  Beverage  Corp . 216-C.162 

International  Bio  Waste  Corp . 472-1.53 

International  Bio  Waste  Systems  Inc . 472-1.53 

International  BioMetric  Systems  Inc . 901-T.110 

International  Brace  Resources  Inc . 747-R.36 

Inti.  Brewing  Holdings  Pty.  Ltd . 601 -M.  104 

International  Brican  Resources  Ltd . 130-C.1 

International  Broadcasting  Centre  Ltd . 472-1.54 

International  Business  Machines  Corp . 473-1.55 

International  Butec  Industries  Corp . 474-1.56 

International  CDIS  Software  Inc . ^"A-26 

Inti.  Cablecasting  Tchnlgys.  Europe  N.V. . 474-1.57 

Inti.  Cablecasting  Tchnlgys.  Inc . .474-1.57 

international  Cameras  (USA)  Inc . ^64-D  48 

International  Canstat  Petroleum  Corp . .474-1.58 

International  Care  Corp . 892-1.92 

International  Chess  Enterprises  Inc . 475-159 

Inti.  Chess  Enterprises  Inc.  (USA) . 475-1.59 

Inti.  Coml.  Bank  of  Cathay  (Cda.) . ••—ALR 

International  Consort  Industries  Inc . 475- LbU 

International  Contour  Technology  Inc . .475-  61 

International  Controlled  Inv.  Inc . 631-N.2B 

International  Cruiseshipcenters  Corp . 749-R.45 

International  Cryopac  Inc . L~4/n  .'no 

International  Cushioned  Products  Inc . 724-1 P.10 8 

International  Data  Service  Corp . .  .  -ALR 

International  Datacasting  Corp . «oo  o  ino 

International  Dermatological s  Inc . 

International  Display  Corp . ALR 

International  Domesticated  Furs  Ltd . •■•••• —ALR 

International  Dynamic  Technology  Inc . 228-u  iau 

International  Eagle  Tool  Inc . -47b-  bJ 

International  800  Telecom  Corp . 631-N.2b 

International  Epitek  Inc . 476-  .64 

International  Equity  Ltd . 463-  .49 

International  Eros  Holdings  Ltd . 4//-  .bD 

International  Exotic  Motors  Corp . 4r  7-l.bb 


International  Exposition  Service  Inc . 557-M.23 

International  Fish  Protein  Ltd . 327-F.5 

Inti.  Fitness  Unlimited  Centres  Inc . ALR 

International  Forest  Products  Ltd . 477-1.67 

International  Geographies  Ltd . 378-G.26 

Inti.  Haemoglobin  Tchnlgys.  Ltd . 905-T.121 

International  Hard  Suits  Inc . 478-1.68 

International  Health  &  Beauty  Inc . 479-1.69 

International  Innopac  Inc . 479-1.70 

International  lonarc  Inc . ALR 

International  Iron  &  Metal  Co . 471-1.50 

International  Light  Aircraft  Corp . 480-1.71 

International  Logging  Corp . 482-1.76 

International  Makaoo  Ltd . 640-N.46 

Inti.  Maritime  Satellite  Organization . 126-B.116 

International  Markatech  Corp . 480-1.72 

International  Mega-Dyne  Industrial  Corp . 304-E.7 

International  Mercantile  Factors  Ltd . 203-C.132 

International  Message  Centers  Inc . 471-1.49 

The  Inti.  Metals  Reclamation  Co.,  Inc . 460-1.24 

International  Micham  Resources  Inc . 554-M.19 

International  Mirtone  Inc . 596-M.95 

International  Mitek  Computer  Inc . 480-1.73 

International  Movie  Group . 480-1.74 

International  Movie  Group,  Inc . 480-1.74 

International  Murex  Technologies  Corp . 481-1.75 

International  Navigation  Ltd . 482-1.76 

International  Nickel  France,  S.A . 460-1.24 

International  Nickel  G.m.b.H . 460-1.24 

International  Nickel  Inc . 460-1.24 

International  Nickel  Oceanie  S.A . 460-1.24 

inti.  Nickel  Services  (U.K.)  Ltd . 460-1.24 

International  Nowsco  Well  Service  Inc . 662-N.78 

International  Nutrition  Tchnlgys.  Inc . ALR 

International  PLC  Autopark  Inc . ALR 

international  Paper  Canada,  Inc . 482-1.76 

Inti.  Paper  Capital  Formation,  Inc . 482-1.76 

International  Paper  (Cellulose)  S.A . 482-1.76 

International  Paper  Cogen  Corp . 4??'!Zf 

International  Paper  Co . ^82-1. 76 

International  Paper  Co.  (Asia)  Ltd . 482-1.76 

Inti.  Paper  Co.  de  Venezuela,  C.A . 482-1.76 

International  Paper  Co.  (Europe)  Ltd . 482-1.76 

International  Paper  Co.  Foundation . 482-1.76 

Inti.  Paper  Co.  (Far  East)  Ltd . 482-1.76 

International  Paper  Co.  Pty.  Ltd . 482-1.76 

Inti.  Paper  Environmental  Protection . 482-1.76 

International  Paper  (Espana),  S.A . 4oo’!Ic 

International  Paper  (Europe)  S.A . 482-1.76 

International  Paper  Gas  Pipeline  Co . 482-1.76 

International  Paper  Gas  Supply,  Inc . 482-1.76 

International  Paper  Germany  Inv.,  Inc . 482-1.76 

International  Paper  Holdings  Co . 482-1.76 

International  Paper  Holdings  (UK)  Ltd . 482-  .76 

International  Paper  Investment  Corp . 482-1.76 

International  Paper  Inv.  (France)  S.A . 482-1.76 

International  Paper  Italia  S.p.A . 482-1.76 

International  Paper  Jamaica,  Ltd . 482-  76 

International  Paper  Korea  Ltd . 482-  .76 

International  Paper  -9,  Inc . 482-176 

International  Paper  -10,  Inc .  4f?  ,  if 

Inti.  Paper  (Papeteries  Etienne)  Holdings . 482-1.76 

International  Paper  Portfolio  Inv.,  Inc . 43?"I  I5 

Inti.  Paper  Professional  Services  Corp . 482-1.76 

International  Paper  Realty  Corp . 482-1.76 

International  Paper  Sales  (V.l.)  Ltd . 482-  vc 

International  Paper  -7,  Inc . 4“ •  .76 

International  Paper  Taiwan  Ltd . 482-  .76 

International  Paper  -3,  Inc . 48‘|'8 

International  Paper  Trademark  Co . 482-1.76 

International  Paper  USA  Ltd . ■••••■■■  ■■■■■  •  ■  •  • 482- 176 

International  Pastel  Food  Corp . 483-I.77.222-C.176 

International  Pharmadyne  Ltd . 483-l.78 

International  Phasor  Telecom  Ltd . -  —ALR 

International  Potential  Expl.  Inc . 460-1.23 

International  Potter  Distilling  Corp . 

483-1. 79, 268-D.  12,711 -P.76 

International  Powertech  Systems  Inc . 718-P.95 

International  Prime  Technologies  Inc . 484-  .80 

International  Pulp  Sales  Co . 482-  .76 

International  Pursuit  Corp . . .484-1.81 

International  Quantum  Dynamics  Inc . r  bJ-R.ou 

international  Records  Corp . 482-1.76 
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International  Retail  Systems  Inc . 485-1.82 

International  Rex  Ventures  Inc . 617-N.2 

International  Rice  Bran  Industries  Ltd . 105-B.86 

Inti.  Richey  Pac.  Cablevision,  Ltd . 485-1.83 

International  Safety-Ject  Ind.  Inc . 486-1.84 

Inti.  Semi-Tech  Microelectronics  Inc . 486-1.85 

International  Sinabarb  Industries  Ltd . 723-P.105 

International  Solvent  Corp . 708-P.67 

Inti.  Specialized  Risk  Management  Ltd . 813-S.88 

International  Sterling  Holdings  Inc . ALR 

International  Stevedoring  Services  Ltd . 564-M.24 

Inti.  Submarine  Safaris  (Cda.)  Ltd . ALR 

International  Sunatco  Industries  Ltd . 487-1.86 

International  Talent  Group . 511-L.6 

International  Technologies  Inc . 487-1.87 

International  TeleSystems  Inc . 722-P.103 

International  Texcan  Technology  Corp . ALR 

International  Thomson  Publishing  Ltd . 866-T.50 

International  Thomson  Resources  Inc . 866-T50 

Inti.  Topaz  Business  Devel.  Corp . 487-1.88 

International  Turbomist  Inc . 487-1.89 

International  UNP  Holdings  Ltd . 488-1.90 

International  Verifact  Inc . 488-1.91 

International  Verifact  (U.S.)  Inc . 488-1.91 

Inti.  Video  Cassette  Systems  Inc . ALR 

Interplex  Industries  Ltd . ALR 

Interprovincial  Pipe  Line  Inc . 489-1.92 

Interprovincial  Pipe  Line  (NW)  Ltd . 489-1.92 

Interquest  Resources  Corp . 489-1.93 

Intersan  Inc . 707-P.66 

Intersave  Buying  &  Merchandising  Services . 534-L.49 

Interstat  Ventures  Inc . 490-1.94 

Intertel  Communications  Inc . 490-1.95 

Intracel  Corp.  of  the  Barbados . 133-C.10 

Intracel  Holdings  Ltd.  of  the  Barbados . 133-C.10 

Intracol  S.A . 133-C.10 

Intracel  U.S.  Inc . 133-C.10 

Intragaz  Inc . 369-G.11 

Intragaz  Ltd.  Partnership . 369-G.11 

Intrawest  Corp . 490-1.96 

Intrawest  Development  Corp . 490-1.96 

Intrawest  Realty  Ltd . 490-1.96 

Intrex,  The  Inti.  Real  Estate  Exchange  Corp . ALR 

Introtel  Communications  Inc . 597-M.97 

Invar  Manufacturing  Ltd . 532-L.44 

Inventronics  Ltd . 491-1.97 

Inversiones  Moore  CA . 609-M.111 

Inversions  Cetec-SEL  Chile  Limitada . 201-C.126 

Invescorp  Inc . 862-T.40 

Les  Investissements  Embrygenes  Ltbe . 499-J.3 

Investment  Holdings  (Cayman)  Ltd . 761-R.64 

Investment  Properties  Inti.,  Ltd . 491-1.98 

Investor  Guaranty  Life  Insurance  Co . 60-B.4 

Investors  Equity  Inc . 380-G.31 

Investors  Group  Financial  Services  Inc . 492-1.99 

Investors  Group  Inc . 492-1. 99, 717-P.94 

Investors  Group  Trust  Co.  Ltd . 492-1.99 

Investors  Group  Trustco  Inc . 492-1.99 

Investors  Syndicate  Ltd . 492-1.99 

Investors  Syndicate  Property  Corp . 492-1.99 

Iona  Appliances  Inc . 492-1.100 

lota  Exploration  Ltd . 584-M.70 

Iron  Lady  Resources  Inc . 493-1.101 

Iron  Ore  Co.  of  Canada . 286-D.54 

Ironwood  Resources  Inc . 960-W.46 

Iroquois  Gas  Transmission  System,  L.P. . 24-A.65 

Iroquois  Pipeline  Operating  Co . 888-T.84 

Irwin  Sports,  Inc . 493-1.102 

Irwin  Toy  Ltd . 493-1.102 

Island  Creek  Corp . 665-0.3 

Island  of  Whales  Productions  Inc . 935-V.32 

Island  Paper  Mills  Co . 564-M.24.641-N.50 

Island  Paper  Mills  Ltd . 564-M.24 

Island  Scallops  Ltd . 234-C.208 

The  Island  Telephone  Co.  Ltd . 494-1. 103, 577-M.48 

Isleshaven  Capital  Corp . 41-A.100 

Israel  Discount  Bank  of  Canada . 495-1.104 

Isuzu  Motors  Ltd . 373-G.17 

Ivaco  Equities  Inc . 495-1.105 

Ivaco  Holdings  Inc . 495-1.105 

Ivaco  Inc . 495-1.105 

Ivaco  Steel  Mills  Ltd . 495-1.105 

Ivana  Capital  Corp . 497-1.106 


Ivanhoe  Inc . 497-1.107 

Ixora  Communication  Systems  Inc . ALR 

Ixtal  Blast  Technology  Corp . 498-1.108 

Ixtal  International  Technology  Corp . 498-1.108 

Izone  International  Ltd . 498-1.109 


J 


J.  E.  Therrien  Inc . 292-D.61 

J.  Kovinsky  &  Sons  Ltd . 471-1.50 

J.  Lyons  &  Co.  Ltd . 37-A.87 

J.  M.  Schneider  Inc . 787-S.35 

J.  McPhee  &  Son  (Australia)  Pty.  Ltd . 849-T.10 

J.  Meek  Enterprises  Ltd . 708-P.67 

J.  P.  Morgan  Securities  Canada  Inc . 610-M.113 

J.  Paul  Levesque  &  Sons  Inc . 641-N.50 

J.  R.  Philips  &  Co.  Ltd . 37-A.87 

JBO  Distribution  Center,  Inc . 393-G.69 

J  C  P  Marketing  Inc . 499-J.1 

J.D.S.  (Capital)  Ltd . 499-J.2 

J.D.S.  Investments  Ltd . 499-J.2 

J.D.S.  (North  York)  Ltd . 499-J.2 

J.D.S.  (Northeast)  Ltd . 499-J.2 

J.D.S.  (Sherwood)  Ltd . 499-J.2 

J.D.S.  (Southwest)  Developments  Ltd . 499-J.2 

J.D.S.  (Vaughan)  Ltd . 499-J.2 

J.D.S./CW  Ltd . 499-J.2 

J.E.J.  Holdings  Inc . 542-L.61 

JEM  Group  Productions  Inc . 420-H.28 

JEMCOM  Inc . 824-S.117 

J  I  Case  Co . 863-T.42 

JPM,  Inc . 89-B.49 

J.S.  Finance  Canada  Inc . 499-J.3 

J.S.  Genebeau  Hockey  Inc . 499-J  3 

Jack  The  Gripper  Inc . 500-J.4 

The  Jackson-Lewis  Co.,  Ltd . 85-8  40 

Jacobs  Crane  Corp . 728-P.120 

H.  Jager  Developments  Inc . 500-J. 5 

Jamaican . 28-A.72 

Jamar  Medical  Systems  Inc . 711 -P.76 

James  Burrough  Ltd . 37-A.87 

James  Capel  Canada  Inc . 429-H.49 

James  Maclaren  Industries  Inc . 641-N.50 

Jane’s  Publishing  Co.  Ltd . 866-T.50 

Jannock  Electrical  Products,  Inc . 500-J. 6 

Jannock  Ltd . 500-J  6.311-E.29 

Jannock  Steel  Fabricating  Co . 500-J.6.834-S.147 

Jannock  Steel  Fabricating  Inc . 500-J. 6.834-S.147 

Jantar  Resources  Corp . 445-1.13 

The  Jasper  Printing  Group  Ltd . 557-M.23 

Jay  Peak,  Inc . 607-M.107 

The  Jean  Coutu  Group  (PJC)  U.S.A.  Inc . 252-C.250 

Jean  Pierre  Cosmetiques  Inc . ALR 

Jeanne  Potvin  Informatique  inc . 539-L.52 

Jeffrey  Elliot  Communications  Inc . 544-M.4 

Jefjen  Capital  Corp . 501-J.7 

Jefjen  Ceramics  Corp . 501 -J. 7 

Jefpol  Inc . 501-J.7 

Jellco  Packaging  Corp . 290-D.60 

Jenkins  Canada  Inc . 501-J.8 

Jennings  Group  Ltd . 348-F.60 

Jensen  Industries  Ltd . 837-S.153 

Jentech  Ventures  Inc . 501-J.9 

Jeric  Fashions  Group  Inc . 31-A.76 

The  Jersey  Tobacco  Distributors  Ltd . 60-B.4 

Jerusalem  Post  Publications  Ltd . 427-H.46 

Jervis  Court  Development  Ltd . 13-A.35 

Jet-Lube  of  Canada  Ltd . ALR 

Jet  Pacific  Investments  Ltd . 501-J.10 

Jet  Research  Center,  Inc . 414-H.13 

Jets  Hockey  Ventures . 599-M.103 

The  Jewett-Cameron  Lumber  Corp . 501-J.11 

Jewett-Cameron  /  South  Pacific . 501-J.11 

Jewett-Cameron  South  Pacific  Ltd . 501-J.11 

Jewett-Cameron  Trading  Co.  Ltd . 501-J.11 

Jiffy  Lube  International  Inc . 698-P.59 

Jim  Royer  Realty . 342-F.43 

John  Candy  Co.  Ltd . 181-C.89 

John  Candy  Leasing  Co.  Ltd . 181-C.89 

John  Clark,  Inc . 460-1.24 
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John  Fairfax  Holdings  Ltd . 427-H.46 

John  Forsyth  Corp . 354-F.72 

John  Labatt  Finance  Inc . 511-L.6 

John  Labatt  Inc . 511-L.6 

John  Labatt  Investments  (Barbados)  Ltd . 511-L.6 

John  Labatt  Investments  B.V . 511-L.6 

Johnson  Concrete  &  Material  Ltd . 513-L.7 

Johnston  &  Frye  Securities  Ltd . ALR 

Johnston  Industries,  Inc . 741-R.18 

Johnstown  America  Corp . 670-0.15 

Joico  Australia  Inc . 778-S.13 

Joico  Laboratories  Australasia  Pty.  Ltd . 778-S.13 

Jordan  Petroleum  Ltd . 299-D.72 

Joseph  E.  Seagram  &  Sons,  Ltd . 791-S.41 

Joshua  Tetley  &  Sons  Ltd . 37-A.87 

Journey's  End  Corp . 502-J.12 

Journey's  End  Motel  Inc . 501 -J.  12 

Julinda  Resources  Ltd . 555-M.21 

Jun  Yip  Plastics  Factory  Ltd . 510-L.1 

June  Resources  Inc . 502-J.13 

June  Resources  (U.S.)  Inc . 502-J.13 

Jupiter  Resources  Ltd . 690-P.32 

Just  China  North  America  Inc . 56-A.143 

Justice  Electronic  Monitoring  Systems . 831-S.136 

Jutras  Die  Casting  Ltd . 586-M.76 


K 


K  &  B  Trucking,  Inc . 

K  &  E  Solid  Waste  Management  Ltd.... 

K  &  M  Electronics,  Inc . 

K-Link  Inc . 

K-Mont  Industries  Inc . 

Kamro  Champion  Lighting,  Inc . 

Kamro  Lighting  Products  Ltd . 

Kaufel  America  Inc . 

Kaufel  International  Inc . 

KEY  Radio  Ltd . 

K-H  Corp . 

KJC  Enterprises,  Ltd . 

KKFD  Co . 

KMHC,  Inc . 

Kolmar  Laboratories  Inc . 

KRG  Insurance  Brokers  Inc . 

KRG  Insurance  Brokers  (Niagara)  Inc. 

KRG  Life  Insurance  Agency  Inc . 

KRG  Management  Inc . 

KRG  Wise  Insurance  Centre  Inc . 

KT  Capital  Corp . 

The  Kahlua  Co . 

Kaitone  Holdings  Ltd . 

Kala  Canada  Ltd . 

Kalama  Chemical,  Inc . 

Kaleeda  Resource  Industries  Inc . 

Kam  Scientific  Inc . 

Kanata  Genesis  Ltd . 

Kanata  Hotels  Ltd . 

Kane  Investment  Corp . 

Kane  Investments  (U.S.A.)  Inc . 

Kanelk  Transmission  Co.  Ltd . 


Kappa  Investments  Ltd . 

Kappa  Resource  Corp . 

Kartronix  Ltd . 

Kassan  Resources  Inc . 

Katlor  Explorations  Ltd . 

Katy  Properties  Corp . 

Kaufel  Group  (Asia)  Ltd . 

Kaufel  Group  Ltd . 

Kaupulehu  Developments . 

Kayty  Inc . 

Keener  Technologies  Inc . . . . 

KeepRite  Air  Conditioning  &  Refrigeration  (Asia) 

KeepRite  Australia  Pty  Ltd . 

Keeprite  International  U.K.  Ltd . 

Keizer  B.V . 

Kellogg  Canada  Inc . 

Kelly,  Douglas  &  Co.,  Ltd . 

Kelly-Springfield  Canada  Inc . 

Kelowna  Funeral  Directors  Ltd . 

Keisey-Hayes  Canada  Ltd . 


..745-R.32 

...707-P.66 

..274-D.30 

..508-K.21 

...931-V.19 

...505-K.9 

...505-K.9 

....505-K.9 

. 505-K.9 

..557-M.23 

...928-V.14 

..377-G.22 

836-S.152 

...290-D.60 

. 132-C.8 

. 503-K.1 

. 503-K.1 

. 503-K.1 

. 503-K.1 

. 503-K.1 

. 503-K.2 

. 37-A.87 

235-C.210 

. 503-K.3 

. 65-B.11 

. 503-K.4 

. 504-K.5 

. 774-S.3 

...52-A.128 

. 504-K.6 

. 504-K.6 

...887-T.83 

. ALR 

. 667-0.8 

...379-G.30 

. 504-K.7 

. 504-K.8 

. 729-Q.3 

. 505-K.9 

. 505-K.9 

. 93-B.55 

....505-K.10 

....505-K.11 

. 467-1.42 

. 467-1.42 

. 467-1.42 

....581-M.63 

...506-K.12 

. 534-L.49 

...386-G.49 
....798-S.55 
. 928-V.14 


Kelso  Resources  Ltd . 

Keltic  Inc . 

Keltic  Leasing  Inc . 

Keltic  Savings  Corp.  Ltd . 

Kemgas  Overseas  N.V . 

Kemgas  Sydney  Inc . 

Kemtec  Petrochemical  Corp.  Inc . 

Kennecom  Inc . 

Kenrell  Mineral  Resources  Inc . 

Kenrell  Resources  (U.S.)  Inc . 

Kenscott  Ltd . 

Renting  Apollo  Drilling,  Inc . 

Renting  Drilling  Services  Ltd . 

Renting  Energy  Services . 

Renting  Hi-Tower  Drilling . 

Kepec  Resources  Ltd . 

Kerkhoff  Construction  Group  Ltd . 

Kerkhoff  Development  Corp . 

Kerkhoff  Doors  Inc . 

Kerkhoff  Industries  Inc . 

Kerkhoff  Industries  Inc.  (U.S.) . 

Kern  River  Gas  Transmission  Co . 

Kerr  Addison  Mines  Ltd . 

Keswick  River  Investments  Ltd . 

Kevin  Sports  Toys  Inc . 

Kevin  Sports  Toys  International  Inc . 

Key  Capital  Group  Inc . 

Keystone  Copper  Corp . 

Keystone  Entertainment  Group  Inc . 

Keystone  Exploration  Ltd . 

Keyword  Office  Technologies . 

Kids  Mart  Inc . 

Kimball  Aim  Systems  Corp . 

Kinai  Technologies  Inc . 

King  Brothers  Ltd . 

King  George  Development  Corp . 

King  Stone  Supplies  Ltd . 

Kingbridge  Capital  Corp . 

Kingcome  Navigation  Co.  Ltd . 

Kings  Place  Operations  Ltd . 

Kingsfield  Capital  Corp . 

Kingsfield  Development  Corp . 

Kingstown  Investments  Ltd . 

Kingswood  Waste  Systems  Ltd . 

Kingwood  Cablevision,  Inc . 

Kinney  Canada  Inc . 

Kinney  Shoe  Corp . 

Kintec  Inc . 

Kirk  Coal  (Victoria)  Co.  Ltd . 

Kitchener  Gateway  Park  co-tenancy . 

Kitimat  Ammonia  Inc . 

Klassen  Bronze  Ltd . 

Kleinwort  Guardian  Overseas  Ltd . 

Klopman  A.G . 

Klopman  GmbH . 

Klopman  International  Ltd . 

Klopman  International  S.r.l . 

Knechtel  Corp . 

Knight  Mining  Corp . 

Knight  Rebuilding  Inc . 

Knoll  Lake  Minerals  Ltd . 

Knowland  &  Pritchard  Ltd.  . . 

Knowledge  House  Publishing  Ltd . 

Koala  Kreme  Inc . 

Koala  Kreme  (U.S.A.)  Inc . 

Koba  Capital  Corp . 

Koblunaq  Construction  Ltd . 

Kockums  CanCar  Corp . 

Kockums  Cancar  Pty.  Ltd . 

Kokanee  Lumber  Inc . . 

Koninklijke  Nederlandse  Papierfabrieken 

Korea  Exchange  Bank  of  Canada . 

Korea  Nickel  Corp . 

The  Korex  Co . 

Korich  Mining  Co.  Ltd . 

Koters  (Liverpool)  Ltd . •••••■ 

Krahn's  Homemade  Style  Dressings  Ltd. 

Kremco  Inc . 

Krieger  Data  Corp . 

Kustom  Electronics  Inc . 

Kustom  Electronics,  Inc . 

Kwik  America’s  Inc . 

Kwik  Products  International  Corp . 


.506-K.13 

506-K.14 

506-K.14 

.506-K.14 

.506-K.15 

506-K.15 

526-L.26 

.507-K.16 

...472-1.54 

...472-1.54 

643-N.51 

..894-T.98 

..894-T.98 

..894-T.98 

..894-T.98 

..311-E.29 

..507-K.17 

..507-K.17 

..507-K.17 

..507-K.17 

..507-K.17 

..863-T.42 

..643-N.51 

.572-M.41 

..507-K.18 

..507-K.18 

508-K.19 

..781-S.17 

..508-K.20 

..508-K.20 

...886-T82 

..962-W.51 

. 510-L.2 

. ALR 

...348-F.60 

..951-W.26 

..901-T.111 

...508-K.21 

..564-M.24 

. 89-B.49 

...508-K.22 

...508-K.22 

.249-C.245 

...707-P66 

599-M.103 

..962-W.51 

..962-W.51 

...802-S.63 

..944-W.12 

...372-G.15 

...588-M.79 

. 411-H.5 

...403-G.90 

...289-D.59 

...289-D.59 

...289-D.59 

...289-D.59 

...676-0.34 

..206-C.141 

. 906-U.2 

..834-S.147 

....314-E.35 

...509-K.23 

...509-K.24 

...509-K.24 

. ALR 

....507-K.17 

...421-H.31 

...421-H.31 

..256-C.256 

....564-M.24 

. 509-K.25 

. 460-1.24 

. 132-C.8 

. 846-T.2 

. 526-L.28 

...208-C.146 

. 296-D.66 

...724-P.111 

. 813-S.89 

. 379-G.30 

. 891-T.91 

. 891-T.91 
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Kwikasair  Encomendas  Urgentes  Do  Brasil . 849-T.10 

Kyanize  Paints  Inc . 809-S.78 


L 


L  &  D  Developments  Inc . 510-L.1 

L  &  D  Property  Operations  (Canada)  Ltd . 510-L.1 

L  &  D  Star  Realty  Ltd . 510-L.1 

L  &  L  Informatique  Inc . 511-L.4 

LA  Focus  Partnership . 385-G.46 

L.A.J.  Modes  (1992)  Inc . 31-A.76 

LARR  Capital  Corp . 510-L.2 

LAS  Resources  Inc . 834-S.147 

Laurentian  Financial  Inc . 521-L.23.522-L.24 

L.C.F.  Development  Co.  N.V . 322-E.59 

LCI  Environmental  Inc . 244-C.235 

LEV  Scientific  Ind.  Israel  (1984)  Ltd . 510-L.3 

LEV  Scientific  Industries  Ltd . 510-L.3 

LGS  Group  Inc . 511-L.4 

LMG  Ernst  Hammans  Gmbh . 526-L.28 

LMG  Financial  Services  Ltd . 526-L.28 

LMG  Folding  Cartons  Ltd . 526-L.28 

LMG  Rotopack  GmbH . 526-L.28 

LMG  Smith  Brothers  Ltd . 526-L.28 

LMG  Superior  Packaging  Ltd . 526-L.28 

LMG  Trentesaux-Toulemonde  SA . 526-L.28 

LOCAP  INC . 908-U  4 

LOEB  Inc . 726-P.116 

LOM  Western  Securities  Ltd . 539-L.51 

LOOP  INC . 908-U.4 

LPB  Poles  Inc . 97-B.65 

LS  Laser  Systems  Ltd . ALR 

LSI  Logic  Corp.  of  Canada,  Inc . 511-L.5 

LSI  Logic  Corp.  of  Korea . 511-L.5 

LSP  Leader  Sports  Products  Inc . 527-L.30 

Lumacell  Inc . 505-K.9 

Labatt  Breweries  of  Canada . 511-L.6 

Labatt  Breweries  of  Europe . 511-L.6 

Labatt  Distribution  Co.  Ltd . 511-L.6 

Labatt  (Eldridge  Pope)  Pubco  Ltd . 511-L.6 

John  Labatt  Ltd . 511-L.6.118-B.101 

Label  Art,  Inc . 557-M.23 

Laberge  &  Associates  Ltd . 526-L.26 

Les  Laboratories  Optival  Inc . 674-0.25 

Laboratories  Wellcome-ICI  Ltda . 945-W.13 

Laboratory  Sciences  International  Ltd . 639-N.44 

Lachib  Development  Corp . 845-S.178 

Laclede  Chain  Manufacturing  Co . 495-1.105 

Laclede  Mid  America  Inc . 495-1.105 

Laclede  Steel  Co . 495-1.105 

Ladysmith  Development  Ltd . 944- W.  12 

Lafarge  Canada  Inc . 513-L.7.514-L.8 

Lafarge  Coppbe  Lavalin  Inc . 526-L.26 

Lafarge  Corp . 514-L.8 

Lafrentz  Road  Services  Ltd . 208-C.146 

Laidlaw  Carriers  Inc . 244-C.235 

Laidlaw  Environmental  Services,  Inc . 515-L.9 

Laidlaw  Environmental  Services  Ltd . 515-L.9 

Laidlaw  Inc . 515-L.9.167-C.74 

Laidlaw  Technologies  Inc . 515-L.9 

Laidlaw  Transit  Inc . 515-L.9 

Laidlaw  Waste  Systems  Inc . 515-L.9 

L'air  D'or  Corp . 516-L.10 

The  Laird  Group  Inc . 516-L.11 

Lake  Ponask  Gold  Corp . 528-L.31 

Lakehead  Pipe  Line  Co.,  Inc . 489-1.92 

Lakehead  Shipping  Co.  Ltd . 540-L.54 

Laker  Resources  Ltd . 936-V.33 

Lakeshore  Community  Television  Ltd . 138-C.19 

Lakeside  Properties  Ltd . 668-0.9 

Lakespan  Marine  Inc . 161-C.70 

Lakewood  Energy  Inc . 517-L.12 

Lakewood  Forest  Products  Ltd . ALR 

Lakewood  Publications  Inc . 557-M.23 

Lalonde,  Valois,  Lamarre,  Valois  &  Associes . 526-L.26 

Lam-Tar  Inc . 76-B.15 

Lamarre  &  Valois  International  Ltee . 526-L.26 

Lambert  Somec  Inc . 517-L.13 

Lamborghini . 207-C.143 

Lamiacion  y  Derivados  SA . 125-B.115 


Lamina  Inc . 

Lamtar  Inc . 236-C.213 

Lanaire  Designs  Inc . 76-B.15.236-C.213 

Lanark  Furniture  Corp . 76-B.15.236-C.213 

Lancashire  &  Cheshire  County  Newspapers . 866-T.50 

Lancaster  Datamark . 269-D.15 

Lancaster  Financial  Inc . 259-C.263 

Lancer  Resources  Ltd . 924-V.1 

Landex  Properties  Ltd . 21-A.55 

Landmark  Corp . 518-L.14 

Landmark  Savings  &  Loan  Association . 518-L.15 

Landry,  Gauthier  &  Associes  Inc . 3-A.9 

Langs  Cold  Storage . 676-0.34 

Langtec  Capital  Corp . 518-L.16 

Lansco  Inc . 518-L.17 

Lansco  Resources  Ltd . 518-L.17 

Lantic  Sugar  Ltd . 65-B.11.500-J.6 

LaQue  Center  for  Corrosion  Tchnlgy . 460-1.24 

Lark  Agencies  Ltd . 282-D.45 

Larken  Capital  Corp . 519-L.18 

Las  Vegas  Discount  Golf  &  Tennis  (Cda.) . 583-M.68 

Laser  Engineering  Inc . 682-P.8 

Laser  Friendly  Inc . 519-L.19 

Laser  Magic  International  Inc . 519-L.20 

Laser  Publishing  Inc . ALR 

Lassonde  Industries  Inc . 519-L.21 

Laurel  Steel  Products . 418-H.24 

Laurel  West  Publishing  Inc . 310-E.24 

Laurelton  Co . 486-1.85 

Laurentian  Asia  Ltd . 451-1.20 

Laurentian  Bank  &  Trust  Co.  Ltd . 522-L.24 

Laurentian  Bank  Leasing  Inc . 520-L.22.522-L.24 

The  Laurentian  Bank  of  Canada . 520-L.22 

Laurentian  Bank  of  Canada . 522-L.24 

Laurentian  Bank  of  Canada  Mtge.  Corp.  .520-L.22.522-L.24 

Laurentian  Capital  Corp . 451-1. 20, 522-L.24 

Laurentian  Center  Ltd.  Partnership . 747-R.37 

Laurentian  Developments  Inc . 747-R.37 

Laurentian  Financial  Advisers  Ltd . 522-L.24 

Laurentian  Financial  Group  pic . 451-1. 20, 522-L.24 

Laurentian  Financial  Services . 522-L.24 

Laurentian  Fund  Management  Ltd . 522-L.24 

Laurentian  General  Holding  Inc . 522-L.24 

Laurentian  General,  Insurance  Co.  Inc . 522-L.24 

The  Laurentian  Group  Corp . 522-L.24 

Laurentian  Group  Corp . 526-L.25 

The  Laurentian  Life  &  Health  Insurance . 526-L.25 

Laurentian  Life  Inc . 522-L.24 

The  Laurentian  Life  Insurance  Co.  Inc . 526-L.25 


Laurentian  Life  Insurance  Co.  of  Canada. 522-L.24.526-L.25 

Laurentian  Life  pic . 522-L.24 

Laurentian  Milldon  Ltd . 522-L.24 

Laurentian  Mtge.  &  Capital  Services  Inc . 451-1.20 

Laurentian  P  &  C  Insurance  Co . 522-L.24 

Laurentian  Technology  (1990)  Inc . 522-L.24 

Laurentian  Trust  of  Canada  Inc . 520-L.22.522-L.24 

Lavalin  Aviation  Canada  Inc . 526-L.26 

Lavalin  Aviation  Inc . 526-L.26 

Lavalin  Corp . 526-L.26 

Lavalin  Defence  Inc . 526-L.26 

Lavalin  Engineers  Inc . 526-L.26 

Lavalin  Environnement  Inc . 526-L.26 

Lavalin  Envirotech  Inc . 526-L.26 

Lavalin  Hydro  Corp . 526-L.26 

Lavalin  Hydro  Inc . 526-L.26 

Lavalin  Inc . 526-L.26 

Lavalin  Industries  Inc . 526-L.27 

Lavalin  International  Inc . 526-L.26 

Lavalin  (Netherlands  Antilles)  N.V. . 526-L.26 

Lavalin  Netherlands  B.V. . 526-L.26 

Lavalin  Nigeria  Ltd . 526-L.26 

Lavalin  Offshore  Newfoundland  Ltd . 526-L.26 

LavalinTech  Inc . 99-B.70 

Lawson  Disposal,  Inc . 564-M.24 

Lawson  Mardon  Group  (Europe)  Ltd . 526-L.28 

Lawson  Mardon  Group  Ltd . 526-L.28 

Lawson  Mardon  Group  (U.K.)  Ltd . 526-L.28 

Lawson  Mardon  Inc . 526-L.28 

Lawson  Mardon  (M.l.)  Ltd . 526-L.28 


Lawson  Mardon  Packaging  Gesellschaft  Fur  Beteiligungen . 
526-L.28 


Lawson  Margo  Packaging  Corp . 526-L.28 

Lawtons  Drug  Stores  Ltd . 311-E.29 
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The  Lawyers  Co-operative  Publishing  Co . 866-T.50 

Lazer  Maze  Canada  Inc . 527-L.29 

Lazer  Maze  Industries  Inc . 527-L.29 

Lazer  Maze  International  Inc . 527-L.29 

Lazurus  Distributing  Corp . 284-D.48 

Lea,  Benoit  &  Associates  Ltd . 526-L.26 

Leader  Manufacturing  Inc . 527-L.30 

Leader  Sports  Products  Canada  Inc . 527-L.30 

Leadley,  Gunning  &  Culp  Inti.  Corp . 528-L.31 

Learjet  Inc . 106-B.88.112-B.89 

Lease-Rite  Corp.  Inc . 529-L.32 

Leaseguard  Financial  Services  Ltd . 424-H.37 

The  Leather  Warehouse  Ltd . 916-U.17 

Leaver  Mushrooms  Co,  Ltd . 151-C.53 

Legendre  Lubawin  Goldfarb  Inc . 385-G.46 

Legrand  Services  Ltd . 340-F.37 

Lehndorff  Canadian  Properties . 529-L.33 

Leisuretech  Sports  Corp . 529-L.34 

Lemming  Resources  Ltd . 529-L.35 

Lenox  Polymers  Ltd . 530-L.36 

Lenox  Resources,  Ltd . 530-L.36 

Leon  Holdings  Inc . 530-L.37 

Leon  Holdings  (1967)  Ltd . 530-L.37 

Leon's  Furniture  Ltd . 530-L.37 

Leon's  Furniture  U  S.  Inc . 530-L.37 

Leon’s  Investments  Inc . 530-L.37 

Leslie  Paper  Co . 482-1.76 

Lessard  Beaucage  Lemieux  Inc . 531-L.38 

Levelland  Energy  &  Resources  Inc . 531-L.39 

Levelland  Energy  &  Resources  Ltd . 531-L.39 

Leverage  Investment  Corp . 24-A.63 

Levesque,  Beaubien  &  Co.  Inc . 623-N.12 

Levi  Developments  Inc . 531-L.40 

Levtech  Medical  Technologies  Israel  Ltd . 531-L.41 

Levtech  Medical  Tchnlgys.  Italia,  S.r.l . 531-L.41 

Levtech  Medical  Technologies  Ltd . 531-L.41 

Lexmark  International . 473-1.55 

Leyland  Industries  Ltd . 741-R.19 

Libra  Industries  Inc . ALR 

Lidco  Industries  Inc . 532-L.42 

Lidco  Middle  East  Contractors  Ltd . 532-L.42 

Life  Force  Technologies  Ltd . 632-N.30 

Life  Investors  International  Ltd . ALR 

Life  of  Boston  Insurance  Co . 526-L.25 

Life  Oil  Co . •132-C.7 

Lifecall  of  Canada  Inc . 532-L.43 

Liftlock  Resources  Ltd . 163-C.72 

Ligands,  Inc . 378-G.25 

Liggett  &  Myers  Tobacco  Co.  of  Cda.  Ltd . 449-1.17 

Lightalarms  Electronics  Corp . 505-K.9 

Linamar  Machine  Ltd . . "-532-L.44 

Lincoln  Capital  Corp . 533-L.45.707-P.66 

Lincoln  Capital  Funding  Corp . 533-L.45 

Lincoln  Health  Care  Corp . 533-L.45 

Lincoln  Realty  Inc . 533-L.45 

Lincoln  Waste  Management  Inc . 707-P.66 

Lindsey  &  Newsom  Claim  Services,  Inc . 610-M.112 

Lindsey  &  Newsom  Claims  Management,  Inc . 610-M.112 

Lindsey  Morden  Claim  Services,  Inc . 610-M.112 

Lindsey  Morden  Claim  Services  Ltd . 610-M.112 

Lindsey  Morden  Claims  Services  (Holdings) . 610-M.112 

LineA  Artopex,  USA  Inc . 53-A.130 

LineA  Systemes  Artopex  Inc . 53-A.13U 

Linear  Technology  Inc . 376-G.21 

Linex  Manufacturing  Inc . VqIi  i  tc 

Lipidex  Laboratories  Inc . -f  oV-USi 

Lipman  Merchandising  Group  Inc . 443-0.244 

Liquest  International  Marketing  Corp . 

Liqui-Dri  Foods,  Inc.  . acu  T<ia 

Liquid  Transporters,  Inc . 

Liquidation  World  Inc . 533-L.4b 

Little  Bear  Resources  Ltd . -74'-k  3b 

Little  Folk  Shop  Inc . ^-W.51 

Liverpool  Plaza  Ltd.  Partnership . 372-G.lb 

Living  Earth  Technology  Co . T45-K.32 

Livramento  Vineyards,  Inc . mVi  !!o 

Liza  Lanzet,  Inc . 534-L.48 

Liza  Lanzet  Lingerie  Ltd . 534-L.48 


Loadrare  Ltd . 358-F.76 

Loblaw  Cos.  Ltd . 534-L.49.954-W.35 

Loblaw  International  Merchants . 534-L.49 

Loblaws  Supermarkets  Ltd . 534-L.49 

Locarno  Investments  Ltd . 961-W.50 

Location  Desjardins  Inc . 276-D.31 

Location  d’Outillage  St-Vallier  Inc . 399-G.82 

Lockharts  Ltd . 601-M.104 

Locksmith  Ledger  (U.K.)  Ltd . 910-U.7 

Locksmith  Publishing  Corp . 910-U.7 

The  Loewen  Group  Inc . 536-L.50 

Loewen  Group  International,  Inc . 536-L.50 

Loewen  Holdings  Ltd . 536-L.50 

Loewen  Management  Corp . 536-L.50 

Loewen,  Ondaatje,  McCutcheon  &  Co.  Ltd . 539-L.51 

Loewen,  Ondaatje,  McCutcheon  Capital  Operations . 

539-L.51 

Loewen,  Ondaatje,  McCutcheon  Inc . 539-L.51 

Loewen,  Ondaatje,  McCutcheon  (Inti.) . 539-L.51 

Loewen,  Ondaatje,  McCutcheon  Inti.  Ltd . 539-L.51 

Loewen,  Oondaatje,  McCutcheon  &  Co.  S.A . 539-L.51 

Logan  Paving  Ltd . 513-L.7 

Logibec  Groupe  Informatique  Ltee . 539-L.52 

Logiciel  Systems  Ltd . 540-L.53 

Logiciel  Tanda  (1986)  Inc . 936-V.36 

Les  Logiciels  Advantage  Inc . 12-A.29 

Logiplus  Systemes  d’lnformation  Inc . 539-L.52 

Logistec  Corp . 540-L.54 

Logistec  Marine  Agencies  Inc . 540-L.54 

Logistec  Navigation  Inc . 540-L.54 

Logistec  Stevedoring  Inc . 540-L.54 

Loh’s  Sinfully  Good  Ice  Cream  &  Cookies . ALR 

Lollipop  Daycare  Ltd . 540-L.55 

Lomico  International  Inc . 540-L.56 

London  &  Midland  General  Insurance  Co . 58-A.147 

London  Insurance  Group  Inc . 540-L.57.893-T.97 

London  Life  Insurance  Co . 540-L.57 

London  Monenco  Consultants  Ltd . 606-M.106 

London  Strauss  Capital  Corp . 541-L.58 

Londonderry  Distributors  Inc . 811-S.85 

Long-Bell  Petroleum  Co.,  Inc . 482-1.76 

Long  Bloom  Co.  Ltd . 268-D.13 

The  Long  Drive  Co.  Ltd . 500-J.10 

Long  Range  Resources  Ltd . 541-L.59 

Longview,  Portland  &  Nthn.  Railway  Co . 482-1.76 

Loopmaster  Inc . 939-W.4 

Louder  Financial  Group  Inc . ALR 

Lougan  Investments  Inc . 803-S.65 

Lower  Churchill  Development  Corp.  Ltd . 634-N.37 

Lower  Mainland  Publishing  Ltd . 824-S  117 

Loyal  American  Life  Insurance  Co . 522-L.24 

Luken  Resources  Ltd . 542-L.60 

Lulu  Transport  Inc . 513-L  7 

Lunn  Poly  Ltd . 866-T.50 

Lunstone  Ltd . 866-T.50 

Luxor  Industrial  Corp . 54 2-L. 61 

Luxor  Resources  Ltd . 542-L61 

Lynton  Developments  Ltd . 60-B.2 

Lynton  Estates  Ltd . bO-B.2 

Lynton  Hotel  Investments  Ltd . 60-B.2 

Lynton  MHA  Ltd . 60-B.2 

Lynton  pic . 5JJ-B.2 

Lynton  Properties  Ltd . ■■••50-B.2 

Lynx  Security  Inc . 542-L.62 

Lyonnaise  des  Eaux . 542-L.b3 

Lyonnaise  des  Eaux-Dumez . 

Lyons  Bakeries  (UK)  Ltd . 57- -A.87 

Lyons  Irish  Holdings  PLC . 37 -A. .87 

Lyons  Maid  Ltd . 37-A.87 

Lyons  Seafoods  Ltd . 37-A.87 

Lyons  Tetley  International . 3' -A of 

Lyons  Tetley  Ltd . 37-A.87 


M 


M  &  M  Manufacturing  Ltd.  Partnership . ■■550-M.9 

M  &  SBS  Management  &  Small  Business  Systems.657-N.67 

M  &  W  Logging  Co.  Ltd . 944'Vy,1D 

M.  C.  Beverages,  Ltd . ■••  ••ALR 

M-Corp  Inc . 543-M.1 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 


AA44 


THE  FINANCIAL  POST 


M  Stores  Inc . 818-S.104 

MT  Associates  Investment  Counsel  Inc . 608-M.110 

MAAX  Inc . 543-M.2 

MAPLE  Computing  Services  (Pte.)  Ltd . 606-M.106 

MBS  Ontario  Ltd . 564-M.24 

MBS  Software  Inc . ALR 

M.C.  Securities  Inc . 797-S.52 

MCR  Capital  Inc . 544-M.3 

MCR  Footware  Ltd . 544-M.3 

MCR  Safety  Systems  Inc . 544-M.3 

MDC  Corp . 544-M.4 

MDC  Financial  Inc . 545-M.5 

MDS  Health  Group  Ltd . 546-M.6 

MDS  Health  Ventures  Inc . 546-M.6 

MDS  Hudson  Valley  Laboratories  Inc . 546-M.6 

M  E  International . 834-S.147 

MECI  Properties  Inc . 611-M.114 

MET  Transport  Inc . 790-S.40 

MH  Media  Monitoring  Ltd . 557-M.23 

Ml  Software  Corp . 550-M.7 

MICC  Investments  Ltd . 550-M.8,195-C.121,199-C.124 

MICC  Properties  Inc . 550-M.8 

MICC  Staff  Services  Ltd . 550-M.8 

MIL  Davie  Inc . 550-M.9 

MIL-de  Groot  Offshore  &  Engineering  Ltd . 550-M.9 

The  MIL  Group/Le  Group  MIL . 550-M.9 

MIL  Systems  Engineering  Inc . 550-M.9 

MIL  Vickers  Inc . 550-M.9 

Minipak  Aerosols  Ltd . 132-C.8 

MIU  Automation  Inc . 551-M.10 

MIU  Industries  Ltd . 551-M.10 

MJF  Imports  Inc . 596-M.96 

MLCO,  Inc . 342-F.43 

MLH  &  A  inc . 820-S.107 

MLM  Consultants  Ltd . 320-E.53 

MLM  International  Ltd . 572-M.41 

M-M  Corp.  Inc . 391-G.63 

MNT  Ltd . 551-M.11 

Montreal  Trust  Co . 608-M.110 

Montreal  Trust  Co.  of  Canada . 608-M.110 

Montrusco  Associates  Inc . 608-M.110 

MOTOROLA-NORTEL  Communications  Co . 654-N.63 

MPG  Investment  Corp.  Ltd . 551-M.12 

MPGM  Holdings  Ltd . 551-M.12 

MPGM  Investments  Ltd . 551-M.12 

MPI  Modern  Portfolio  Investments  Ltd . 322-E.59 

MPL  Communications  Inc . 552-M.13 

MPR  Teltech  Ltd . 123-B.112 

MRI  Medical  Diagnostics,  Inc . 552-M.14 

M.R.I.  Medical  Technologies  Inc . 552-M.14 

MRM  Steel  Ltd . 179-C.85 

MRP  Elastomerics  Inc . 552-.Vt.15 

MRP  Waste  Management  Corp . 552-M.15 

MRRM  Inc . 553-M.16 

MSL  Properties  Ltd . 615-M.129 

MT&T  Leasing  Inc . 577-M.48 

MT&T  Mobile  Inc . 577-M.48 

MTC  Electronic  Technologies  Co.  Ltd . 553-M.17 

MTC  Electronic  (U.S.A.)  Inc . 553-M.17 

MTC  Financing  Inc . 553-M.17 

MTC  Mortgage  Investment  Corp . 554-M.18 

MTC  Suspension  Inc . 906-U.2 

MTD  Industries  Ltd . 617-N.2 

MTI  Inc . 928- V.  12 

MTN  Holdings  Inc . 596-M.95 

MTV  Television  (Toronto)  Ltd . 756-R.55 

MVP  Capital  Corp . 554-M.19 

MW1  Cablesystems  Inc . 742-R.23 

MaBaie  Inc . 554-M.20 

Mac-Mel  Financial  Corp.  Inc . 555-M.21 

MacDonald,  Dettwiler  &  Associates  Ltd . 826-S.120 

Mackenzie  Financial  Corp . 555-M.22 

Mackenzie  Inv  Management  Inc.  (MIMI) . 555-M.22 

Mackenzie  M.E.F.  Management  Inc . 555-M.22 

Mackenzie  Technologies  Inc.  (MTI) . 555-M.22 

Mackenzie  Trust  Co . 555-M.22 

MacLaren  Engineers  Inc . / . 526-L.26 

MacLaren  Plansearch  Corp . 526-L.26 

MacLaren  Plansearch  Inc . 526-L.26 

MacLaren  Plansearch  Ltd . 526-L.26 

Maclaren  Plansearch  (Nova  Scotia)  Ltd . 526-L.26 

MacLarentech  Engineering  Inc . 526-L.26 

MacLarenTech.  Inc . 526-L.26 


Maclean  Hunter  Cable  TV . 557-M.23 

Maclean  Hunter  Cable  TV,  Inc . 557-M.23 

Maclean  Hunter  Cable  TV  (Niagara)  Ltd . 557-M.23 

Maclean  Hunter  Cable  TV  (Ottawa)  Ltd . 557-M.23 

Maclean  Hunter  Cable  TV  (Sault)  Ltd . 557-M.23 

Maclean  Hunter  Communications  Inc . 557-M.23 

Maclean  Hunter  GmbH . 557-M.23 

Maclean  Hunter  Inc . 557-M.23 

Maclean  Hunter  Ltd . 557-M.23 

Maclean  Hunter  Ltd.  (U.K.) . 557-M.23 

Maclean  Hunter  Media  Inc . 557-M.23 

Maclean  Hunter  Medical  Communs.  Group . 557-M.23 

Maclean  Hunter  Publishing  Co . 557-M.23 

Maclean  Hunter  s.r.l . 557-M.23 

MacMillan  Bathurst  Inc . 564-M.24 

MacMillan  Bloedel  (Asia)  Ltd . 564-M.24 

MacMillan  Bloedel  Building  Ltd . 564-M.24 

MacMillan  Bloedel  Containers  Holdings . 564-M.24 

MacMillan  Bloedel  (Curacao)  N.V . 564-M.24 

MacMillan  Bloedel  (Delaware)  Inc . 564-M.24 

MacMillan  Bloedel  Europe  B.V. . 564-M.24 

MacMillan  Bloedel  Export  Sales  Ltd . 564-M.24 

MacMillan  Bloedel  FSC  Ltd . 564-M.24 

MacMillan  Bloedel  Finance  Ltd . 564-M.24 

MacMillan  Bloedel  Financial  Inc . 564-M.24 

MacMillan  Bloedel  Holdings  Inc . 564-M.24 

MacMillan  Bloedel  Holdings  (UK)  Ltd . 564-M.24 

MacMillan  Bloedel  Inc . 564-M.24 

MacMillan  Bloedel  K.K . 564-M.24 

MacMillan  Bloedel  (Limburg)  N.V. . 564-M.24 

MacMillan  Bloedel  Ltd . 564-M.24.641-N.50 

MacMillan  Bloedel  of  America  Inc . 564-M.24 

MacMillan  Bloedel  Parallam  Services  Ltd . 564-M.24 

MacMillan  Bloedel  Particleboard  Inc . 564-M.24 

MacMillan  Bloedel  Pty.  Ltd . 564-M.24 

MacMillan  Bloedel  Pulp  &  Paper  Sales . 564-M.24 

MacMillan  Bloedel  Radio  System,  Inc . 564-M.24 

MacMillan  Bloedel  St.  Maarten  N.V . 564-M.24 

MacMillan  Bloedel  (South  East  Asia) . 564-M.24 

MacMillan  Bloedel  Timberlands  Inc . 564-M.24 

MacMillan  Bloedel  (USA)  Inc . 564-M.24 

Le  Macroscope  Informatique  Inc . 264-D.4 

Macrotrends  International  Ventures  Inc . 382-G.35 

Macroworld  Products  Inc . 382-G.35 

Madison  Avenue  Partners  Inc . 565-M.25 

Madison  Avenue  Partners  Inc . 565-M.25 

Madison  Avenue  Partners  Ltd . 565-M.25 

Madison  Avenue  Sports  Network  Inc . 565-M.25 

Madison  Avenue  Sports  Network  Ltd . 565-M.25 

Madison  Holdings  Ltd . 235-C.212 

Madonna  Educational  Group  of  Canada  Ltd . ALR 

Maduro  &  Curiel’s  Bank  N.V. . 89-B.49 

The  Maestral  Group  Inc . ALR 

Maestro  Marketing  Group  Inc . 585-M.73 

Maghemite  Inc . 565-M.26 

Magic  Foods  City  Centre  Inc . 566-M.27 

Magic  Foods  The  Grange  Inc . 566-M.27 

Magic  Foods  Inc . 566-M.27 

Magic  Foods  Markham  Inc . 566-M.27 

Magic  Foods  390  Steeles  Inc . 566-M.27 

Magill  Laurentian  Realty  Corp . 522-L.24 

Magma  Resources  Inc . 472-1.54 

Magna  Automobiltechnik  AG . 566-M.28 

Magna  International  (Canada)  Inc . 566-M.28 

Magna  International  Inc . 566-M.28 

Magna  International  of  America  Inc . 566-M.28 

Magnatron  International  Corp . 567-M.29 

Magnesium  Products  Ltd . 586-M.76 

Magnetic  Enterprises  Inc . 557-M.23 

Magnum  Resources  Ltd . 567-M.30 

Magtron . 278-D.36 

Maher  Inc . 567-M.31.387-G.52 

Maidstone  Insurance  Co.  Ltd . 37-A.87 

Maidstone  Wines  &  Spirits  Inc . 37-A.87 

Maine  Timber  Holdings  Ltd . 290-D.60 

Mainfort  Marine  International  Corp . ALR 

Majestic  Contractors  Ltd . 568-M.32 

Majestic  Electronic  Stores . 568-M.33 

Majestic  Sound  Franchising  Ltd . 568-M.33 

Majestic  Sound  Warehouse  Ltd . 568-M.33 

Majesty  Resources  Ltd . 569-M.34 

Major  Foods  Ltd . 932-V.22 

Majorteck  Industries  Inc . ALR 
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Maker's  Mark  Distillery  Inc . 37-A.87 

Malaysian  Tobacco  Co.  Berhad . 60-B.4 

Malette  Inc . 569-M.35 


Maligne  Resources  Ltd . 294-D.64 

J.  C.  Malone  &  Co.  Ltd . 540-L.54 

Malone  Marine  Agency  Ltd . 540-L.54 

Malsham  Group  Inc . 601-M.104 

Man  Lee  Technical  Products  Ltd . 736-R.3 

Manac  Inc . 179-C.85 

Mandalla  Resources  Ltd . 570-M.36 

Mandarin  Capital  Corp . ALR 

Manhattan  Project  (U.S.A.)  Inc . 486-1.84 

Manipro  Ltd . 599-M.103 

The  Manitoba  Hydro-Electric  Board . 570-M.37 

Manitoba  Properties  Inc . 570-M.38 

Manitoba  Telephone  System . 571-M.39 

The  Manitoulin  Island  Tel.  Co.,  Ltd . 44-A.108 

Mannstaedt-Werke  GmbH  &  Co . 125-B.115 


Manticore  Entertainment  Corp . 6-A.15 

Manufacturers  Holdings  Ltd . 288-D.56 

Manufacturers  Life  Capital  Corp.  Inc . 571-M.40 

Les  Manufactures  Gamma  Inc . 399-G.82 

Manx  Telecom  Ltd . 126-8.116 

Maple  Leaf  Foods  Inc . 572-M.41 

Maple  Leaf  Gardens,  Ltd . 573-M.42 

Maple  Leaf  Holdings  Inc . 22-A.59 

Maple  Leaf  Mills  Ltd.  (U.K.) . 572-M.41 

Mappin's  Inc . 699-P.60 

Maptek  Marketing  Ltd . 685-P.17 

Maran  Equipment  Ltd . 208-C.146 

Marathon  Aviation  Terminals  Ltd . 573-M.43 

Marathon  Brokerage . 341-F.40 

Marathon  Funding  Inc . 341-F.40 

Marathon  Oil  Co . 908-U.4 

Marathon  Realty  Co.  Ltd . 167-C.74.573-M.43 

Marathon  Realty  Holdings  Inc . 573-M.43.167-C.74 

Marathon  Telecom  Corp . 574-M.44 

Marathon  U.S.  Realties,  Inc . 573-M.43 

March  Resources  Inc . ALR 

March  Shipping  Ltd . 

Marconi  Co.,  Inc . 161-C.69 

Mardon  Packaging  Overseas  (Bristol)  Ltd . 526-L.28 

Mardon  Packaging  Overseas  Ltd . 526-L.28 

Mardon  Packaging  (Securities)  Ltd . 526-L.28 

Margetts  Foods  Ltd . 37-A.87 

Marine  Consultants  &  Designers  (Cda.) . 32-A.77 

Marine  Drive  Capital  Investment  Inc . 325-E.70 

Marine  Systems  Research  Inc . 261 -C. 267 

Marine  Woods  Developments  Ltd . 13-A.35 

Mariner  Explorations  Inc . 612-M.119 

Marion  Merrell  Dow  Inc . 294-D.64 

Maritime  Cement  Co.  Ltd . ■■■5' 13-L  7 

Maritime  Containers  Ltd . ■■S744A.40 

Maritime  Electric  Co.,  Ltd . 575-M.46,355-F.73 

The  Maritime  Life  Assurance  Co . 576-M.47 

Maritime  Paper  Products  Ltd . 574-M.45 

Maritime  Telegraph  &  Tel.  Co.,  Ltd . 577-M.48^67-B12 

Mark  Resources  Inc . 9JA-U.13 

Markborough  California  Inc . 578-M.49 

Markborough  California  Properties,  Inc . 578-M.49 

Markborough  Chicago,  Inc . 578-M.49 

Markborough  Colorado,  Inc . 578-M.49 

Markborough  Columbia,  Inc . 578-M.49 

Markborough  Communities  Inc . 578-M.49 

Markborough  Dallas  Properties  Inc . 578-M.49 

Markborough  Development  Co . 578-M.49 

Markborough  Equities  Ltd . 578-M.49 

Markborough  Florida,  Inc . 578-M.49 

Markborough  Holdings  Inc . 578-M.49 

Markborough  Nevada  Inc . |'°-M-49 

Markborough  Ohio,  Inc . 578-M.49 

Markborough  Properties  Inc . 578-M.49 

Markborough  Texas,  Inc . 578-M.49 

Markborough  Washington,  Inc . 578-M.49 

Markel  Insurance  Co.  of  Canada . ■•■d49-K9 

Market  Financial  Corp .  oooxo 

Market  Square  Leaseholds  Ltd . ■■•89-‘i.49 

Marketfax  Infoservices  Ltd . 578-M.50 

Marketfax  Ltd . 578-M.50 

Markland  Properties,  Inc . 578-M.49 

Mark's  Work  Wearhouse  Ltd . 579-M.51 

Marlborough  Development  Corp . 11  ai  p 

Marlborough  Productions  Ltd . ALK 


Marlin  Capital  Foods  Ltd . 

Martin  Developments  Ltd . 

Marlin  Seafood  Ltd.  Partnership . 

Marlin  Seafood  Restaurant  Inc . 

Marlin  Travel  Ltd.  Partnership . 

Marmet  Lavalin  Inc . 

Marquis  Resources  Corp . 

Marshall  Editions  Ltd . 

Marshall  Gobuty  International  Inc . 

Marshall  Steel  Inc . 

Marshall  Steel  Ltd . 

Marshalls  Finance  Ltd . 

Martell  de  Venezuela  S.A . 

Paul  Martin  Inc . 

Martlet  Importing  Co.  Inc . 

Masonic  Temple  Corp . 

Masonite  Corp . 

Massawippi  Valley  Railway  Co . 

Massey-Ferguson  (Australia)  Ltd . 

Massey-Ferguson  Industrial  Ltd . 

Massey-Ferguson  Parts  Co . 

Massey-Ferguson  S.A . 

Massey  Mercantile  Ltd . 

Master  Gold  Inc . 

Master  Technology  Corp . 

Masters  Holdings  Inc . 

Matac  Cargo  Ltd . 

Material  Supply  International  Inc . 

Materiaux  Cascades  Inc . 

Mathies  Coal  Co . 

Matra  Electric,  Inc . 

Mattabi  Mines  Ltd . 

Mattagami  Railroad  Co . 

Matthews  Ingham  &  Lake  Inc . 

Maxcard  Inc . 

Maxcard  Systems  International  Inc . 

Maxer  Realty  Corp . 

Maxi  Drug  Inc . 

Maxim  Developments  Ltd . 

Maximum  Holidays  (International)  Ltd . 

Maximusic  North  American  Corp . 

Maxland  Computronics  (Canada)  Ltd . 

Maxon  Computer  Systems  Inc . 

Maxwell  Communication  Corp.  pic . 

Mayer  Parry  Recycling  Ltd . 

Mayo  Forest  Products  Ltd . 

McCain  Alimentaire  S.A.R.L . 

McCain  Alimentari  (Italia)  Sri . 

McCain  Citrus  Inc . 

McCain  Ellio's  Foods  Inc . 

McCain  Espana  S.A . 

McCain  Fertilizers  Ltd . 

McCain  Foods  (Aust)  Pty.  Ltd . 

McCain  Foods  Belgium  N.V . 

McCain  Foods  (GB)  Ltd . 

McCain  Foods  Holland  B.V . 

McCain  Foods,  Inc . 

McCain  Foods  (Japan)  Ltd . 

McCain  Foods  Ltd . 

McCain  Foods  (NZ)  Ltd . 

McCain  Frima . 

McCain  GmbH . 

McCain  Produce  Inc . 

McCain  Refrigerated  Foods  Inc . 

McCain  Sunnyland . 

McCain  U.S.A.  Inc . 

McCaw  Cellular  Communications,  Inc . 

McColl-Frontenac  Petroleum  Inc . 

McCord  Street  Sites  Ltd . 

McDonald's  Australia  Ltd . 

McDonald's  Australian  Property  Corp . 

McDonald’s  Corp . 

McDonald's  Deutchland  Inc . 

McDonald's  France,  S.A . 

McDonald's  Immobilien  GmbH . 

McDonald's  Properties  (Australia) . 

McDonald’s  Property  Co.  Ltd . 

McDonald's  Restaurant  Operations,  Inc . 

McDonald's  Restaurants  Ltd . 

McDonald's  Restaurants  Ltd.  (Hong  Kong) 

McDonald's  Restaurants  of  Canada  Ltd . 

McDonald’s  System  of  France,  Inc . 

McElroy's  Carriers  Ltd . 
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McGavin  Foods  Ltd . 511-L.6.572-M.41 

McGraw-Hill  Ryerson  Ltd . 582-M.65 

McGuinness  Distillers  (1989)  Ltd . 246-C.241 

McGurk,  Matthews,  Greggain,  Lavalin  Inc . 526-L.26 

McKenna  &  Sullivan  Ltd . 662-N.78 

McLean  McCarthy  Inc . 277-D.33 

Mclennan  Sales  Ltd . 310-E.27 

McMahon  Cogeneration  Project . 948-W.23 

McMahon-Essaim  Inc . 592-M.81 

McSwain  Manufacturing  Corp . 426-H.41 

Meacon  Bay  Resources  Inc . 20-A.52 

Meagher's  Distillery  (B.C.)  Ltd . 246-C.241 

Meaghers  Distillery  Ltd . 246-C.241 

Mecaslin  Street  Corp . 495-1.105 

Mecon  Hawaii  Ltd . 348-F.60 

Med-Tech  Systems  Inc . 583-M.66 

Medassure  of  South  Texas,  Inc . 903-T.115 

Medgate  Inc . 390-G.58 

Media-Daten  AG . 557-M.23 

Media-Daten  Verlagsgesellschaft  (Germany) . 557-M.23 

Media  Group  International  Inc . 134-C.11 

Media  International  Data  s.a . 557-M.23 

Mediatel  Inc . 97-B.65 

Medical  Arts  Laboratory  Inc . 546-M.6 

Medical  Economics  Co.  Inc . 866-150 

Medical  Polymers,  Inc . 583-M.67 

Medical  Polymers  Technologies,  Inc . 583-M.67 

Medicis  Pharmaceutical  Corp . 273-D.28 

Medilase  Industries  Inc . 583-M.68 

Medsource  Systems  Inc . 583-M.69 

MedTech  Computer  Systems  Ltd . 325-E.71 

Megabois  (1989)  Inc . 806-S.70 

Megacard  Technologies  Inc . ALR 

Meganet  Systems  Ltd . 852-T.18 

Mekong  International  Development  Corp . 584-M.70 

Melbum  Truck  Lines  Inc . 816-S.97 

Melco  Building  Systems  Ltd . 56-A.143 

Melcor  Developments  Arizona  Inc . 584-M.71 

Melcor  Developments  Ltd . 584-M.71 

Mellon  Bank  Canada . 585-M.72 

Mellon  Bank  Canada  Leasing  Inc . 585-M.72 

Melni  Bus  Service  Inc . 790-S.40 

Meloche  Monnex  Inc . 540-L.57 

Melocheville  Mining  Ltd . 869-T.56 

Melton  Real  Estate  Inc . 584-M.71 

Memoral  Pharmaceuticals  Inc . 273-D.28 

Memorial  Gardens  Canada  Ltd . 49-A.122 

Memotec  Data  Inc . 859-T.35 

Menck . 918-U.20 

Mendocino  Winegrowers . 672-0.20 

Merbank  Capital  Corp . 585-M.73 

Merbank  Products  Inc . 585-M.73 

Mercantile  Canada  Finance  B.V . 623-N.12 

Mercantile  United  Leasing  Ltd . 195-C.121 

Merchant  Financial  Services  Ltd . 903-T.117 

Merchant  Retail  Services  Ltd . 434-H.52 

The  Merchant  Trust  Co . 903-T.117 

Merfin  Canada  Tissue  Ltd . 585-M.74 

Merfm  Converted  Products  Ltd . 585-M.74 

Merfin  Hygienic  Products  Ltd . 585-M.74 

Merfin  Plastics  Ltd . 585-M.74 

Merican  Capital  Ventures  Inc . 586-M.75 

Meridian  Securities  International  Ltd . 769-R.71 

Meridian  Technologies  Inc . 586-M.76 

Merit  Digital  Systems  Corp . 586-M.77 

Merit  Leasing  Corp . 586-M.77 

Merit  Manufacturing  Inc . 586-M.77 

Merit  Technologies  Ltd . 586-M.77 

Merlin  Capital  (Canada)  Inc . ALR 

Merlin  Resources  Inc . 587-M.78 

Mermaid  Leather  International  Ltd . 904-T.118 

Messageries  Clarke  Inc . 635-N.38 

Metaforce  Inc . 798-S.56 

Metal  Recovery  Industries  Inc . 707-P.66 

Metal  Tech . 639-N.45 

Metallurgy  Frontenac  Ltee . 280-D.38 

Meteor  Inc . 398-G.80 

Metcraft  Inc . 310-E.27 

Methane  Development  Corp . 760-R.61 

Methanex  Corp . 588-M.79 

Methanex  Methanol  Co . 588-M.79 

Metro  Canada  International  Inc . 526-L.26 

Metro  Canada  International  Ltd . 526-L.26 


Metro  Fuel  Co.  Ltd . 453-1.21 

Metro-Graphic  Inc . 269-D.15 

Metro  Industrial  Corp . 592-M.80 

Metro-McNair  Clinical  Laboratories . 546-M.6 

Metro-Richelieu  Inc . 592-M.81 

Metro-Richelieu  Inc . 592-M.81 

Metro  Wallcoverings . 779-S.14 

Metro  Wallcoverings  (Montreal)  Ltd . 779-S.14 

Metroland  Printing,  Publishing  &  Distr. . 880-T.70 

Metroplex  Communications  Inc . 379-G.30 

Metropolitan  Central  Market  Inc . 592-M.82 

Metropolitan  Estates  Corp.,  (Nevada) . 747-R.37 

Metropolitan  Stores  (MTS)  Ltd . 371-G.14 

Metropolitan  Stores  of  Canada  Ltd . 371-G.14 

Metscan,  Inc . 176-C.81 

Meubles  Canadel  Inc . 833-S.144 

Mezogep  Oroshaza . 532-L.44 

Michelin  Capital  Ltd . 592-M.83 

Michigan  Industries  Ltd . ALR 

Mickey's  Chicken  &  Ribs  Ltd . 790-S.40 

Mico  Investments  Ltd . 424-H.37 

Micrex  Development  Corp . 593-M.84 

Micro  Com  Systems  Ltd . 836-S.152 

Micro  Concepts  Inc . 593-M.85 

Micro  Tempus  Corp . 593-M.86 

Micro  Tempus  Inc . 593-M.86 

Micro  Tempus  Software  GMBH . 593-M.86 

Microbe  Corp . 594-M.87 

Microbix  Biosystems  Inc . 594-M.88 

Microfuel  Consulting  Services  Inc . 864-T.43 

Microfuel  Systems  Corp . 864-T.43 

Microfuel  Systems  Inc . 864-T.43 

Micronav  International  Inc . 161-C.69 

Microstat  Development  Corp . 475-1.59 

Microstat  International  Devel.  Corp . 475-1.59 

Microtel  Ltd . 123-B.112 

Microtel  (SI)  Inc . 526-L.26 

Microzone  Corp . 752-R.48 

Mid-Canada  Communications  (Canada)  Corp . 95-B.59 

Mid-Corn  Distributors  Ltd . 379-G.30 

MidCon  Corp . 665-0.3 

Midd  Financial  Corp . 594-M.89 

Middleton  Aerospace  Corp . 421-H.31 

Midhurst  Investments  Ltd . 60-B.2 

Midland  Canada  Ltd . 813-S.89 

Midland  Mortgage  Corp . 594-M.90 

Midland  Walwyn  Capital  Corp . 594-M.90 

Midland  Walwyn  Capital  Inc . 594-M.90 

Midland  Walwyn  Inc . 594-M.90.555-M.22 

Midland  Walwyn  Insurance  Services  Inc . 594-M.90 

Midland  Walwyn  Leasing  Inc . 594-M.90 

Midway  Mines  &  Energy  Corp . 595-M.91 

Midwest  Management  (1987)  Ltd . 5-A.14 

Midwestern  Gas  Transmission . 863- T. 42 

Migent  International  Corp . 550-M.7 

Migent  Software  Corp . ALR 

The  Miles  Kimball  Co . 880-T.70 

Millennium  Resources  Inc . 145-C.35 

Millman's  Commun.  Services  (1964)  Ltd . 379-G.30 

Milton  Group  Ltd . ALR 

Minas  Basin  Pulp  &  Power  Co.  Ltd . 595-M.92 

Mindflight  Technologies  Inc . 505-K.11 

Mineracao  Serras  do  Sul  Limitada . 460-1.24 

Mineral  Life  Corp . 176-C.80 

Mines  West  Inc . 245-C.238 

Ming  Developments  Corp . 595-M.93 

Ming  Financial  Corp . 595-M.93 

Minn-Well  Supply  Co . 920-U.24 

The  Minnesota  &  Manitoba  Railroad  Co . 161-C.70 

The  Minnesota  &  Ontario  Bridge  Co . 161-C.70 

Mirage  Resource  Corp . 596-M.94 

Miramichi  Pulp  &  Paper  Inc . 744-R.30 

Mircom  Communication  &  Security  Inc . 596-M.95 

Mircom  Distributor  Inc . 596-M.95 

Mircom  Technologies  Ltd . 342-F.44.596-M.95 

Mircor  inc . 732-Q.9 

Mirtech  International  Security  Inc . 596-M.95 

Mirtronics  Inc . 596-M.95.544-M.3 

Mission  Resources  Inc . 387-G.52 

Mr.  Build  Industries  Inc . 818-S.103 

Mr.  Jax  Fashions  Inc . 596-M.96 

Mr.  Lube  Canada  Inc . 453-1.21 

Mr.  Soft  Drink  Ltd . 744-R.27 
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Mitchell  Consulting  Ltd . 5-A.14 

Mitchell  International . 866-T.50 

Mitchell  Supreme  Fuel  Co . 863-T.42 

Mitek  Electronics  Corp . 480-1.73 

Mitek  Trading  Corp . 480-1.73 

Mitel  Corp . 597-M.97.126-B.116 

Mitel  de  Mexico  S.A.  de  C.V. . 597-M.97 

Mitel  (Far  East)  Ltd . 597-M.97 

Mitel  Finance  Corp . 597-M.97 

Mitel,  Inc . 597-M.97 

Mitel  Mikroelektronik  und  Telefon  GmbH . 597-M.97 

Mitel  S.p.A . 597-M.97 

Mitel  Systems  Integrators,  Inc . 597-M.97 

Mitel  Telecom  Ltd . 597-M.97 

Mitel  Telecommunications  Ltd . 597-M.97 

Mitsiadis  Investments  Ltd . 235-C.212 

Mitsubishi  Bank  of  Canada . 598-M.98 

Mitsubishi  Motor  Corp . 207-C.143 

Mitsui  Taiyo  Kobe  Bank  (Canada) . 780-S.16 

Mobile  Network  Engineered  Tchnlgys.  Inc . 379-G.30 

Modatech  Marketing  Ltd.  Partnership . 598-M.99 

Modatech  Systems  Inc . 598-M.99 

Mode  Products  Inc . 598-M.100 

Model  Uniform  Rental  Services  Ltd . 676-0.34 

Modem  Building  Cleaning  Inc . 932-V.22 

Modern  Printing  &  Lithography,  Inc . 734-Q.10 

Modern  Records  Inc . 599-M.101 

Modico  Industries  Ltd . 599-M.102 

Moducan  Building  Systems  Ltd . ALR 

Moffat  Communications  Corp . 599-M.103 

Moffat  Communications  Ltd . 599-M.103 

Moffat  International  Corp . 599-M.103 

Moffat-MH  Radio . 557-M.23 

Mohawk  Flush  Doors,  Inc . 719-P.97 

Mohawk  Metal  Products  Ltd.  Partnership . 33-A.78 

Molco  Industries  Ltd . ALR 

Molson  Alberta  Brewery  Ltd . 601-M.104 

Molson  Breweries  International . 601-M.104 

Molson  Breweries  of  Canada  Ltd . 601-M.104 

Molson  Breweries  Partnership . 357-F.75 

Molson  Brewery  B.C.  Ltd . 601-M.104 

Molson  Brewery  Manitoba  Ltd . 601-M.104 

The  Molson  Cos.  Ltd . 601 -M.  104 

Molson  Newfoundland  Brewery  Ltd . 601-M.104 

Molson  Ontario  Breweries  Ltd . 601-M.104 

Molson  Saskatchewan  Brewery  Ltd . 601-M.104 

Moly-Cop  Canada . 834-S.147 

Molytech  S.A . •■••7-A-18 

Momentum  Systems  Ltd . 933-V.24 

Mona  Electronic  International  Co.  Ltd . 553-M.17 

Monarch  Communities  Co . 606-M.105 

Monarch  Construction  Ltd . 606-M.105 

Monarch  Development  Corp . 606-M.105 

Monarch  Developments  of  Georgia,  Inc . 606-M.105 

Monarch  Developments  of  Texas,  Inc . 606-M.105 

Monarch  Holdings  (U.S.A.)  Inc . 606-M.105 

Monarch  Homes  of  Sarasota,  Inc . 606-M.105 

Monenco  Associates  Ltd . 606-M.106 

Monenco  Engineers  &  Constructors  Inc . 606-M.106 

Monenco  Group  Ltd . 606-M.106 

Monenco  Inc . 606-M.106 

Monenco  Iran . 

Monenco  Maritimes  Ltd . 606-M.10b 

Monenco  Nigeria  Ltd . 606-M.106 

Monenco  U.S.,  Inc . 60£M_106 

Moneta  Porcupine  Mines  Inc . 884-T. to 

Monroe  Auto  Equipment . •863-T.42 

Monroe  Forgings . 

Mont  Saint-Sauveur  International  Inc . 607-M.107 

Mont  Tremblant  Resorts  (1991)  Inc . 490  a  ,  £ 

Montebello  Resources  Ltd . 608-M.108 

Monterey  Capital  Inc . 608-M.109 

Monterra  Lumber  Mills  Ltd . ••393'G-8| 

Montreal  Engineering  (Overseas)  Ltd . 606-M^Ob 

Montreal  P.V.C.  Plactics  Ltd . 71  a,  □ 

Montreal  Refrigerating  &  Storage  Ltd . . . 

Montreal  Trustco  Inc . 608-M.110,67-B  12 

Montreal  Trustco  Leasing  Inc . 608-Mjiu 

Moonbeam  Baby  Products  Inc . o 

Moonliter  Designs  Inc . 76-B.l5,ZJb-uzi.> 

Moore  &  Taber . . 


Moore  Belgium  NV . 609-M.111 

Moore  Business  Forms  &  Systems  Ltd . 609-M.111 

Moore  Business  Forms  Caribbean  Ltd . 609-M.111 

Moore  Business  Forms  de  Centro  America . 609-M.111 

Moore  Business  Forms  de  Puerto  Rico . 609-M.111 

Moore  Business  Forms  Holdings  UK  Ltd . 609-M.111 

Moore  Business  Forms,  Inc . 609-M.111 

Moore  Business  Systems  Australia  Ltd . 609-M.111 

Moore  Corp.  Ltd . 609-M.111 

Moore  de  Mexico  SA  de  CV . 609-M.111 

Moore  de  Venezuela . 609-M.111 

Moore  Formularios  Limitada . 609-M.111 

Moore  International  B.V . 609-M.111 

Moore  Paragon  (Central  Africa) . 609-M.111 

Moore  Portuguesa  Limitada . 609-M.111 

Moore  Technology  &  Trading  CA . 609-M.111 

Moorings  (Montreal)  Ltd . 540-L.54 

Moorings  (Trois-Rivieres)  Ltd . 540-L.54 

Moplastex  P.T.B.  (1990)  Inc . 713-P.83 

Morden  &  Helwig  Group  Inc . 610-M.112.329-F.9 

Moretime  Ltd . 358-F.76 

Morfee  Wheel  Manufacturing  Inc . 891-T.88 

Morgan  Bancorp  (1983)  Inc . 328-F.6 

Morgan  Bank  of  Canada . 610-M.113 

Morgan  Bank  of  Cda.  (Receivables  Fin.) . 610-M.113 

Morgan  Financial  Corp . 611-M.114.328-F.6 

Morning  Star  Publishing,  Inc . 285-D.52 

Morningland  Ventures  Ltd.  (Alberta) . 41-A.100 

Morrison  Lamothe  Inc . 611-M.115 

Mortcorp  Enterprises  Inc . 612-M.116 

The  Mortgage  Insurance  Co.  of  Canada . 550-M.8 

Mosaic  Recycled  Paper  Ltd . 612-M.117 

Mosaic  Resources  Ltd . 612-M.117 

Mosport  Ascot  North  Inc . 612-M.118 

Mosport  Park  Corp . 612-M.118 

Mosport  Park  Ltd . 612-M.118 

Mosport  Resources  Inc . 612-M.118 

Mother  Jackson's  Open  Kitchen  Ltd . 787-S.35 

Motion  Works  Corp . 612-M.119 

Motion  Works  International  Inc . 612-M.119 

Motor  Coach  Industries  Ltd . 395-G.73 

Motorcade  Industries  Ltd . 613-M.120 

Motors  Trading  Corp . 373-G.17 

Mount  Allard  Resources  Inc . 725-P.113 

Mount-Batten  Properties  Ltd . 21-A.55 

Mt.  Expeditor  Resources  Ltd . 233-C.204 

Mount  Royal  Tunnel  &  Terminal  Co.,  Ltd . 161-C.70 

The  Movie  Group,  Inc . 480-1.74 

Mueller  Medical  International  Inc . 613-M.121 

Mulco  Inc . 809-S.78 

Muller  Goldfarb  Consultants  GmbH . 385-G.46 

Multi-Biotech  Inc . 378-G.25 

Multi  Choice  Communications  Inc . ALR 

Multi-Corp  Inc . 613-M.122 

Multi-Marques  Inc . 248-C.244 

Multi-Media  Inti.  Tchnlgys.  Inc . 331-F.13 

Multi-Screen  Corp . 

Multi-Seal  Distributors  Inc . 361-G.3 

Multi-Step  Industries  Inc . ••••ALR 

Multibanc  Financial  Corp . 613-M.123 

Multibanc  NT  Financial  Corp . 614-M. 124 

Multibond  Inc . •••J34-C.12 

Multidev  Immobilia  Inc . 614-M. 125 

Multifoods  Inc . 752-R.49 

Multilin . 

Multilin  Corp . 274-D.30 

Multilingual  Television  (Toronto)  Ltd . 756-R.55 

Multilink  Technologies  Inc . •••■■•••■•^R 

Multimedia  Capital  Corp . 614-M.126 

MultiMedia  International  Associates  SRL . 614-M.126 

Multinational  Orion  Leasing  Holdings . 761-R.64 

Multireal  Properties  Inc . A™ 

Multitone  Electronics  Inc . 

Multitone  Electronics  Ltd . ..379-G.30 

Municipal  Financial  Corp . 614-M.128 

Municipal  Financial  Leasing  Corp . 614-M.128 

The  Municipal  Savings  &  Loan  Corp. ,615-M. 129, 614-M. 128 

Municipal  Travel  Consultants  Inc . 614-M. 128 

The  Municipal  Trust  Co . 

Municonsult  Inc . -  526-L-26 

Municor  Mortgage  Service  Corp . 6  '1‘oV'i 

Murex  Biologicals,  Inc . 481-  .75 

Murex  Clinical  Technologies  Corp . 481-1. /b 
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Murex  Corp . 481-1.75 

Murex  Diagnostics  Ltd . 481-1.75 

Murex  Holdings  Corp . 481-1.75 

Murex  Medical  Research  Ltd . 481-1.75 

Murlee  Holdings  Ltd . 530-L.37 

MusiquePlus  Inc . 1 37-C.  1 7,739-R.  1 0 

Mustang  Resources  Inc . 330-F.10 

Mutec  Equities  Ltd....616-M.130,76-B.15,236-C.213,925-V4 

Mutual  Steel  Corp . 16-A.42 

Mux  Lab  Inc . 626-N.14 

Mylan  Ventures  Ltd . 616-M.131 

Myriad  Concepts,  Ltd . ALR 

Mytec  Technologies  Inc . 616-M.132 


N 


N-Tone  International  Ltd . 617-N.1 

N1  Cablesystems  Inc . 742-R.23 

NADCO  Directory  Management  Corp . 67-B.12 

NADCO  Sales  Corp . 67-B.12 

NAV  Master  Technologies  Inc . 617-N.2 

N.B.  Coal  Ltd . 632-N.29 

NB  Financial  Leasing  Ltd . 395-G.74 

NB  Sprache  +  Datensysteme  GmbH . 634-N.36 

NBC  Export  Development  Corp.  Inc . 623-N.12 

NBC  Holdings  USA,  Inc . 623-N.12 

NBD  Bank,  Canada . 617-N.3 

NBIP  Forest  Products  Inc . 165-C.73 

NBO  Stores,  Inc . 300-D.76 

NBS  America,  Inc . 236-C.214 

NBS  Holdings  Corp . 236-C.214 

NBS  Imaging  Systems  Inc . 236-C.214 

NBS  Ltd . 236-C.214 

NBS  Southern,  Inc . 236-C.214 

N  C  Rubber  Products  Inc . 513-L.7 

NCS  International  Inc . 406-G.93 

NECO  Hammond  Inc . 416-H.19 

NEFR-Nelson  Publishing  Co.  Ltd . 866-T.50 

NETAS  -  Nthn.  Electric  Telekomunikasyon . 654-N.63 

NETI  Technologies  Inc . ALR 

N.E.W.  Total  Group  Inc . 617-N.4 

NHI  Nelson  Holdings  International  Ltd . 618-N.5 

Nil  Norsat  International  Inc . 618-N.6.359-F.78 

NLCT  Holdings . 511-L.6 

NOVA  Corp.  of  Alberta . 619-N.7 

NPM  Nuclear  Project  Managers  (Cda.)  Inc . 606-M.106 

NRCI  Northern  Resource  Capital  Inc . 622-N.8 

NRMA  Sales  Corp.  Inc . 960-W.47 

NRT  Novelties  Inc . 261-C.267 

NRT  Research  Technologies  Inc . 261-C.267 

NRT  Technologies  Inc . 261-C.267 

N.S.  Telemac  s.a . 754-R.53 

N.T.  Insurance  Co.  Inc . 628-N.17 

NT  Meridian  S.A . 654-N.63 

NTC  Capital  Corp . 622-N.9 

NTS,  Inc . 681 -P.5 

NTV  Oil  Services  Industries  Inc . ALR 

N.V  Alcan  Aluminium  Products  Benelux . 28-A.72 

NVT  Ltd . 630-N.22 

NVT  Venture  Co.  Inc . 630-N.22 

N.W.D.  Resource  Systems,  Inc . 657-N.67 

NWE  Capital  Corp . 622-N.10 

N.W.S.  Administrative  Services  Ltd . 662-N.78 

NYCO  Minerals,  Inc . 167-C.74 

Nado  Ltd.  (Nadeau  &  Nadeau  Ltd.) . 806-S.70 

Napa/Cameros  Winegrowers . 672-0.20 

Napier  International  Technologies  Inc . 623-N.11 

Napier  Technologies  of  America,  Inc . 623-N.11 

Nash  Finch  Co.  Ltd . 311-E.29 

Nash  Investments  (Terrace)  Ltd . 668-0.9 

Natcan  Finance  (Asia)  Ltd . 623-N.12 

Natcan  Insurance  Co.  Ltd . 623-N.12 

Natcan  (U.K.)  Ltd . 623-N.12 

Natco  Developments  Ltd . 375-G.20 

Natdev  Inc . 623-N.12 

National  Bank  Export  Finance  Co.  Inc . 623-N.12 

National  Bank  Leasing  Inc . 623-N.12 

National  Bank  Mortgage  Corp . 623-N.12 

National  Bank  of  Canada . 623-N.12 

National  Bank  of  Canada  (Asia)  Ltd . 623-N.12 


National  Bank  of  Canada  (Inti.)  Ltd . 623-N.12 

National  Bank  of  Detroit,  Canada . 617-N.3 

National  Bank  of  Greece  (Canada) . 625-N.13 

Natl.  Bank  of  Greece  (Cda.)  Mtge.  Corp . 625-N.13 

National  Bank  Securities  Inc . 623-N.12 

National  Bearings  Ltd . 941-W.7 

National  Boring  &  Sounding  Inc . 526-L.26 

National  Business  Systems  Inc . 236-C.214 

National  Business  Systems  Pty.  Ltd . 236-C.214 

National  Business  Systems  S.A.R.L . 236-C.214 

National  Cellular  Corp . 334-F.21 

National  Energy  Equipment  Inc . 360-F.82 

National  Energy  Systems  Inc . 360-F.82 

National  Escrow  Corp.  of  Los  Angeles . 342-F.43 

National  Fisheries  Developments  Ltd . 954-W.35 

National  Fuelcorp  Ltd . 360-F.82 

National  Grocers  Co.  Ltd . 534-L.49 

National  Grocers  Consolidated . 534-L.49 

National  Hav-lnfo  Communications  Inc . 626-N.14 

National  Meats  Inc . 572-M.41.787-S.35 

National-Oilwell . 908-U.4 

National  Pagette  Ltd . 75-B.13 

National  Quick  Lube  Inc . 626-N.15 

National  Quick  Lube  Ltd . 626-N.15 

The  National  Reinsurance  Co.  of  Canada . 820-S.107 

National  Resources  Development  Inc . 237-C.215 

National  Rubber  Co.  Inc . 215-C.158 

National  School  Bus  Service,  Inc . 790-S.40 

National  Scientific  Products  Corp . ALR 

National  Sea  Products  Inc . 626-N.16 

National  Sea  Products  Ltd . 626-N.16.311-E.29 

Natl.  Sea  Products  (Portugal)  Limitada . 626-N.16 

National  Sea  S.A . 626-N.16 

National  Seastar  Corp . 687-P.26 

National  Slag  Ltd . 513-L.7 

National  Steel  Car  Ltd . 286-D.54 

National  Steel  Corp.  of  Canada . ALR 

National  Tea  Co . 534-L.49 

National  Telephone  &  Communications  Inc . 622-N.9 

National  Telephone  Directory  Corp . 67-B.12 

National  Tobacco  Co.  Ltd . 449-1.17 

National  Transaction  Network,  Inc . 488-1.91 

National  Transport  Services,  Inc . 114-B.95 

Natl.  Trust  &  Banking  Corp.  (Caribbean) . 628-N.17 

National  Trust  Co . 628-N.17 

National  Trustco  Inc . 628-N.17.303-E.4 

National  Uni/Care  Health  Systems  Ltd . 311-E.28 

National  Westminster  Bank  of  Canada . 629-N.18 

National  Wire  Products  Industries,  Inc . 495-1.105 

Nation's  Capital  Television  Inc . 95-B.59 

Natrel  Inc . 22-A.57 

Natural  Gas  Corp.  of  New  Zealand  Ltd . 348-F.60 

Natural  Springs  Canada  Inc . 629-N.19 

Naturally  Yours  Foods  Inc . 318-E.47 

Naturdel  Inc . 289-D.59 

Nautilus  Resources  Ltd . 629-N.20 

Nav-Tronics  Inc . 697-P.56 

Navigation  &  Telecommuns.  (Lavalin)  Inc . 526-L.26 

Navigator  Systems,  Inc . 808-S.73 

Navigators  &  General  Insurance  Co.  Ltd . 60-B.4 

Needier  Group  Ltd . 629-N.21 

Neighbors  Resources  Inc . 84-B.35 

William  Neilson  Ltd . 954-W.35 

Nelbro  Packing  Co.  Ltd . 954-W.35 

Nelma  Information  Inc . ALR 

Nelson  Aggregate  Co.  Partnership . 513-L.7 

Nelson  Canada . 866-T.50 

Nelson  Filmscan  Ltd . 866-T.50 

Nelson  Vending  Technology  Inc . 630-N.22 

Nelson  Vending  Technology  Ltd . 630-N.22.618-N.5 

Nelson  Videovend  Ltd . 630-N.22 

Neomet  Ltd . 806-S.71 

Nepco  International,  Inc . 939-W.4 

Nepheline  Resources  Ltd . 630-N.23 

Nesmont  Industrial  Corp . 630-N.24 

Nesmont  Inti.  Precious  Metals  Corp . 630-N.24 

NetMirrors  Inc . 875-T.69 

Netron  Inc . 639-N.45 

Nett-Workk  Inc . 631-N.25 

Network  Data  Systems  Ltd . 631-N.26 

Network  Data  Systems  of  Florida,  Inc . 631-N.26 

Neural  Trading  Co . 864-T.43 

Neuromedica  Inc . 183-C.93 
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Nevamar  Corp . 482-1.76 

Nevasco  Corp . 631-N.27 

Nevasco  Corp.,  RC/HPT  Inc . 631-N.27 

Nevasco  Industries  Inc . 631-N.27 

Nevex,  C.A . 729-Q.3 

Neville  Crosby  Inc . 115-B.97 

New  Age  Ventures  Inc . 631-N.28 

The  New  Brunswick  Electric  Power  Comm . 632-N.29 

New  Brunswick  Telephone  Co.  Ltd . 127-B.118 

New  Century  Resources  Ltd . 6-A.15 

New  Charter  Minerals  Inc . 147-C.45 

New  China  Resources  Ltd . 814-S.93 

New  Dimensions  Technologies  Ltd . 632-N.30 

New  Directions  of  Canada  Ltd . 320-E.53 

New  East  Technologies  Inc . 746-R.35 

New  Fibers  International,  Ltd . ALR 

New  Hibernian  Resources  Inc . 302-E.1 

New  Plymouth  Ventures  Inc . 632-N.31 

The  New  Providence  Devel.  Co.  Ltd . 632-N.32 

New  Rotterdam  Insurance  Co . 813-S.88 

New  Spirit  Research  &  Development  Corp . 633-N.33 

New  Thames  Paper  Co . 348-F.60 

New  Total  Construction  Inc . 617-N.4 

New  United  Motor  Manufacturing,  Inc . 373-G.17 

New  View  Blinds  Manufacturing  Ltd . 633-N.34 

New-View  Industries  Inc . 633-N.34 

New  View  Landscaping  Ltd . ALR 

New  World  Equities  Inc . 710-P.72 

New  York  Focus  Partnership . 385-G.46 

New  Yorker  Sud  Jeans  &  Sportswear  Gmbh . 962-W.51 

New  Zealand  Liquid  Fuels  Inv.  Ltd . 348-F.60 

New  Zealand  Petroleum  Co.  Ltd . 898- T.  106 

New  Zealand  Synthetic  Fuels  Corp.  Ltd . 348-F.60 

Newalta  Corp . 633-N.35 

Newalta  Environmental  Services  Ltd . 633-N.35 

Newbridge  Networks  (Asia)  Ltd . 634-N.36 

Newbridge  Networks  B.V . 634-N.36 

Newbridge  Networks  Corp . 634-N.36 

Newbridge  Networks  Inc . 634-N.36 

Newbridge  Networks  International  Corp . 634-N.36 

Newbridge  Networks  Ltd . 634-N.36 

Newbridge  Soviet  Telecom . 634-N.36 

Newbridge  Systems . 634-N.36 

Newcap  Broadcasting  Ltd . 635-N.38 

Newcap  Publishing  Ltd . 635-N.38 

Newcastle  Chronicle  &  Journal  Ltd . 866-T.50 

Newcastle  Coated  Paper  Inc . 744-R.30 

Nfld.  &  Labrador  Hydro-Electric  Corp . 634-N.37 

Newfoundland  Capital  Corp.  Ltd . 635-N.38 

Newfoundland  Containers  Ltd . 191-C.115 

Newfoundland  Exploration  Co.  Ltd . 746-R.35 

Newfoundland  Light  &  Power  Co.  Ltd . 636-N.39.355-F.73 

Newfoundland  Telephone  Co . 637-N.41 

Newgate  Resources  Ltd . 237-C.216 

Newjay  Resources  Ltd . 637-N.40 

NewLife  Computer  Corp . 634-N.36 

Newline  Development  Corp . -ALR 

Newmont  Mining  Corp . 3J5-G.19 

Newport  News  Shipbuilding . 863-T.42 

NewTech  Instruments  Ltd . 637-N.41 

NewTel  Enterprises  Ltd . 637-N.41.67-B.12 

NewTel  Offshore  Ltd . 637-N.41 

Nextwave  Software  Corp . 638-N.42 

Niagara  Television  Ltd . 557-M.23 

Nicholas  Data  Services  Inc . 638-N.43 

Nicholas  Data  Services,  Inc . 638-N.43 

Nicholas  Financial  Inc . 

Nicholls-Radtke  Ltd . 

Nick-L  Forming  Ltd . j??!r  ,7,', 

Niedner  Ltd . ^Vnn'7A 

Nigerian  Tobacco  Co.  PLC . —d°-b-A 

9050  Investments  Ltd . 32J-t.bJ 

91112  Canada  Inc . •539-L-52 

923934  Ontario  Corp . 281-D.4Z 

930204  Ontario  Inc . 281-D.42 

932928  Ontario  Inc . 2B1-D.42 

938048  Ontario  Inc . 281-D.4Z 

953788  Ontario  Ltd . '90-S.40 

955899  Ontario  Inc . 

Nippon  Calmic  KK . 945Va'|1r 

Nippon  Investments  Corp . 

Nippon  Securities  Co.  Ltd . •••"/ J; 

Nirvana  Valve  Systems  Inc . /jr-L./ir 


Nix-O-Tine  Pharmaceuticals  Ltd . 639-N.44 

Noble  Communications  Ltd . 379-G.30 

Nobler  Technologies  Inc . 211-C.152 

Nobleza-Piccardo  SAICyF . 60-B.4 

Noma  Corp . 639-N.45 

Noma  Decor  Inc . 639-N.45 

Noma  Inc . 639-N.45 

Noma  Industrial  Cords  Co . 639-N.45 

Noma  Industries  Ltd . 639-N.45 

Noma  International  Inc . 639-N.45 

Noma  Outdoor  Products  Inc . 639-N.45 

Noma  Tooling  Enterprises . 639-N.45 

NomeSea  Gold  Inc . 379-G.29 

Non-Par  Developments  Ltd . 640-N.46 

Norac  Group  Inc . 640-N.47 

Norac  Industries  Inc . 640-N.47 

Noram  Environmental  Solutions  Inc . 641-N.48 

Noramtec  Energy  Corp . 641-N.49 

Noranda  Aluminum,  Inc . 643-N.51 

Noranda  Enterprise  Ltd . 643-N.51 

Noranda  Exploration  Co.,  Ltd . 643-N.51 

Noranda  Forest  Inc . 641-N.50.643-N.51 

Noranda  Forest  Recycled  Papers . 641-N.50 

Noranda  Forest  Sales  Inc . 641 -N. 50 

Noranda  Group  Pty.  Ltd . 643-N.51 

Noranda  Inc . 643-N.51.118-B.101 

Noranda  Minerals  Inc . 643-N.51 

Noranda  Sales  Corp.  Ltd . 643-N.51 

Noranda  Sales  Corp.  of  Canada  Ltd . 643-N.51 

Noranda  Sales,  Inc . 643-N.51 

Norandal  U.S.A.,  Inc . 643-N.51 

Norandex  Inc . 643-N.51 

Norbord  Industries  Inc . 641-N.50 

Norcen  Energy  Resources  Ltd . 643-N.51 

Norcom  Communications  Corp . 651-N.53 

Norcom  Services,  Inc . 42-A.103 

Nordion  International  Inc . 546-M.6 

Les  Nordiques  de  Quebec . 592-M.81 

Nordlys  (Far  East)  Sdn.  Bhd . 289-D.59 

Nordlys  S.A . 289-D.59 

Nori  Aquafood  Systems  Inc . 771-R.72 

Norra  Corp . 651-N.52 

Norris  Communications  Corp . 651 -N. 53 

Norsk  OTA  A/S . 729-Q.3 

Norsk  Pacific  Marine  Services  Ltd . 348-F.60 

Norsk  Pacific  Steamship  Canada  Ltd . 348-F.60 

Norsk  Pacific  Steamship  Co.  Ltd . 348-F.60 

Norsk  Stal  Distribusjon  AS . 125-B.115 

NorTel  Australia  Pty.  Ltd . 654-N.63 

Nortel  Communications  Inc . 41-A.100 

NorTel  Communications  USA . 41 -A.  100 

North  Amercian  Medical  Services,  Inc . 652-N.55 

North  American  Aero  Dynamics  Ltd . ALR 

North  American  Aggregates,  Inc . 12-A.31 

North  American  Biotechnology  Ind.  Inc . 99-B.69 

North  American  Cable  Radio  Ltd . 474-1.57 

North  American  Directory  Corp . 67-B.12 

North  American  Directory  Corp.  II . 67-B.12 

North  American  Environmental  Corp . 653-N.58 

North  American  Equity  Corp . ALR 

North  American  Fire  Guardian  Tchnlgy. . 651-N.54 

North  American  Ginseng  Enterprises  Ltd . 201-C.127 

North  American  Gold  Corp . 653-N.58 

North  American  Medical  Services,  Inc . 652-N.55 

North  American  Nippon  Technologies  Corp . 652-N.56 

North  American  Scientific,  Inc . 652-N.57 

North  American  Scientific  Inc . 652-N.57 

North  American  Services  Co.,  Inc . 816-S.97 

North  American  Store  Finance  Ltd . 886_T 

North  American  Store  Fixtures  Ltd . 886-T.81 

North  American  Systems  Corp . •■•■•■••ALR 

North  American  Technologies  Inc . 653-N.58 

North  American  Tire  Recycling  Ltd . 653-N.59 

North  American  Vaccine,  Inc . 101-B.75 

North  Canadian  Oils  Ltd . 8^8 

The  North  Eastern  Corp.  Ltd . 39i'9'o2 

North  Eastern  Energy  Group  Ltd . 315-E.38 

North  Pacific  Industries  Corp . 653-N.60 

North  Point  Toytron  Ltd . ••736-R_3 

North  Shore  Crematorium  Ltd . »' 98‘s:88 

North  Shore  Free  Press  Ltd . 624- S  1 17 

North  Star  Capital,  Inc . J81-S.18 

North  West  Co.  Inc . 653-N.bl 
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North  West  Enterprises  Ltd . 

North  West  Estate  pic . 

North-west  Telephone  Co . 

North  West  Trust  Co . 

The  North  Western  Newspaper  Co.  Ltd. ... 

Northam  Food  Trading  Co . 

Northcan  Water  Inc . 

Northcom  Inc . 

Northern  Acceptance  Corp.  Ltd . 

Northern  Bearing  &  Drive  Service  Ltd . 

Northern  Border  Pipeline  Co . 

The  Northern  Cons.  Holding  Co.  Ltd . 

Northern  Engineering,  Inc . 

Northern  Land  Co.  Ltd . 

Northern  Lights  Entertainment  Corp . 

Northern  Lights  Releasing . 

Northern  New  England  Gas  Corp . 

Northern  Reactor  DMB  Resources  Inc . 

Northern  Reflections  Inc . 

Northern  Stores  Inc . 

Northern  Telecom  (Asia)  Ltd . 

Northern  Telecom  (CALA)  Corp . 

Northern  Telecom  Canada  Ltd . 

Northern  Telecom  de  Espana . 

Northern  Telecom  de  Mexico  S.A.  de  C.V. 

Northern  Telecom  Electronics  Ltd . 

Northern  Telecom  Elwro . 

Northern  Telecom  Europe  Ltd . 

Northern  Telecom  Finance  Corp . 

Northern  Telecom  GmbH . 

Northern  Telecom  Inc . 

Northern  Telecom  Industries  Sdn.  Bhd . 

Northern  Telecom  Inti.  Finance  B.V. . 

Northern  Telecom  (Ireland)  Ltd . 

Northern  Telecom  Italia  S.p.A . 

Northern  Telecom  Japan  Inc . 

Northern  Telecom  Ltd . 


. 654-N.62 

. 622-N.10 

. 123-B.112 

. 654-N.62 

. 866-T.50 

. 572-M.41 

. 268-D.12 

. 146-C.42 

. 534-L.47 

. 463-1.28 

. 888-T.84 

. 161-C.70 

. 5-A.14 

. 834-S.147 

. 935- V.  32 

. 935- V.  32 

. 369-G.11 

. ALR 

. 962-W.51 

. 653-N.61 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

. 654-N.63 

654-N.63.67-B.12 


Northern  Telecom  (Nthn.  Ireland)  Ltd . 654-N.63 

Northern  Telecom  PLC . 654-N.63 

Northern  Telecom  (Thailand)  Ltd . 654-N.63 

Northern  Telephone  Ltd . 656-N.64.67-B.12 

Northfork  Ventures  Ltd . 657-N.65 

Northland  Helicopters  Ltd . ALR 

Northland  Utilities  (B.C.)  Ltd . 659-N.71 

Northland  Utilities  Enterprises  Ltd . 10-A.25,176-C.81 

Northland  Utilities  (NWT)  Ltd . 10-A.25.176-C.81 

Northquest  Ventures  Inc . 657-N.66 

Northstar  Energy  Corp . 162-C.71 

Northstar  Engineering  (Canada)  Ltd . 146-C.42 

Northstar  Engineering  Inc . 146-C.42 

Northstar  Equipment  (Canada)  Ltd . 146-C.42 

Northstar  Equipment  Sales,  Inc . 146-C.42 

Northstar  Investment  Corp . 162-C.71 

Northstar  Microwave  Systems  Inc . 146-C.42 

Northstar  Satellite  Systems  Inc . 146-C.42 

Northumberland  Mall . 497-1.107 

Northwest  Basic  Industries  Inc . 688-P.29 

Northwest  Digital  Ltd . 657-N.67 

Northwest  Digital  Research  Ltd . 797-S.52 

Northwest  Drug  Co.  Ltd . 658-N.68.311-E.29 

Northwest  Industries  Ltd . 130-C.2 

Northwest  Realty  Inc . 380-G.31 

Northwest  Shroom  Industries  Ltd . ALR 

Northwest  Sports  Enterprises  Ltd . 658-N.69 

Northwest  Territorial  Airways  Ltd . 22-A.59 

Northwest  Territories  Energy  Corp . 659-N.70 

Northwest  Territories  Power  Corp . 659-N.70 

Northwestel  Inc . 67-B.12 

Northwestern  Utilities  Ltd . 659-N.71.176-C.81 

Northwood  Forest  Industries  Ltd . 641-N.50 

Norton  Game  Farms  Inc . 508-K.22 

Nortran  Resources  Inc . 660-N  72 

Norven  Holdings  Inc . 176-C.81 

Norwich  Ventures  Ltd . 661-N.73 

Nouveler  Inc . 438-H.64 

The  Nova  Scotia  Corp . 89-B.49 

Nova  Scotia  Inversiones  Limitada . 89-B.49 

Nova  Scotia  Light  &  Power  Co.,  Ltd . 661-N.74 

Nova  Scotia  Power  Corp . 661-N.74 

Nova  Span  Inc . 449-1.15 

Novacor  Chemicals  Ltd . 619-N.7 

Novacorp  International  Consulting  Inc . 619-N.7 

Novacorp  Realty  Finance  Ltd . 661-N.75 


. 619-N.7 

Novamax  Technologies  Corp . 

. 601-M.104 

. 460-1.24 

Novaplast  P.T.B.  Inc . 

. 713-P.83 

. ALR 

Novatron  Business  Networks  Inc . 

Nnvatrnn  Capital  Management  Inc . 

. 661-N.76 

. 661-N.76 

Novatron  Information  Corp . 

Novatrust  Properties  Ltd . 

Novax  Capital  Corp . 

. 661-N.76 

. 199-C.123 

. 662-N.77 

. 662-N.77 

. 369-G.11 

. 662-N.78 

Nowsco  International  Ltd . 

Nowsco  (Neth)  Group  B.V. . 

. 662-N.78 

. 662-N.78 

. 662-N.78 

. 662-N.78 

Nowsco  Well  Service  GmbH . 

. 662-N.78 

. 662-N.78 

Nowsco  Well  Service  Norge  A/S . 

Nowsco  Well  Service  (S.E.  Asia) . 

Nowsco  Well  Service  (U.K.)  Ltd . 

Nu-Brite  Chemical  Co.,  Inc . 

The  Nu-Gro  Corp . 

Nu  Lite  Industries  Ltd . 

. 662-N.78 

. 662-N.78 

. 662-N.78 

. 809-S.78 

. 663-N.79 

. 663-N.80 

. 664-N.81 

. 664-N.81 

Nu  Tech  Aviation  Corp . 

Nuovinox  Holdings  Ltd . 

Nutrilawn  International  Inc . 

Nysiad  Corp . 

. 931-V.18 

. 147-C.44 

. 664-N.82 

..281-D.42.845-S.178 

0 


Ol  Cablesystems  Inc . 742-R.23 

OCS  Technologies  Corp . 665-0.1 

OCS  Technologies  (U.S.)  Inc . 665-0.1 

O.E.X.  Electromagnetic  Inc . ALR 

OGI  Powerline  Ltd . 354-F.70 

O.H.F.  Inc . 261-C.268 

0.1. S.  Leasing  Ltd . 882-T.75 

OMSCO  European  Tubulars  Ltd . 802-S.63 

OSF  America  Inc . 79-B.22 

OTA  A/S . 729-Q.3 

OTI  Technologies  Inc . ALR 

Oak  Catalyst  Corp . 665-0.2 

Oakville  Wood  Specialties  Ltd . ALR 

Oates  Fashion  Ltd . 31-A.76 

Oberg  Enterprises  Inc . 237-C.218 

Oberg  Industries  Ltd . 237-C.218 

Edward  H.  O'Brien  (Compilation) . 67-B.12 

Edward  H.  O’Brien  Pty.  Ltd . 67-B.12 

Occidental  Chemical  Corp . 665-0.3 

Occidental  International  Corp . 665-0.3 

Occidental  Oil  &  Gas  Corp . 665-0.3 

Occidental  Petroleum  Corp . 665-0.3 

Occidental  Tunisia  Inc . 665-0.3 

Ocean  Marine  Technologies  Inc . 666-0.4 

Ocean  State  Power . 888-T.84 

Ocean  View  Burial  Park  Co . 798-S.55 

Oceanex . 635-N.38 

Oceanic  Electronics  Corp . ALR 

Ocelot  Ammonia  Co . 588-M.79 

Ocelot  Chemicals  Inc . 588-M.79 

Ocelot  Industries  Ltd . 588-M.79 

Octagon  Industries  Inc . 667-0.5 

October  Press  Ltd . 614-M.126 

Ocutech  Canada  Inc . ALR 

Odin  Industries  Ltd . 667-0.6 

Odyssey  Industries  Inc . 667-0.7 

Offshore  Mining  Co.  Ltd . 348-F.60 

Offshore  Systems  International  Ltd . 667-0.8 

Offshore  Systems  Ltd . 667-0.8 

Offshore  Venture  Capital  Corp.  Ltd . 637-N.41 

Ogilvie  Mills  Ltd . 511-L.6 

The  Ohio  State  Life  Insurance  Co . 60-B.4 

Oilfield  Specialty  Products  Inc . 777-S.7 

Okanagan  Radio  Ltd . 668-0.9 

Okanagan  Skeena  Group  Ltd . 668-0.9 

Okanagan  Turbo  Sprayers  Ltd . 487-1.89 
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Olco  Petroleum  Group  Inc . 668-0. 10,369-G.  11 

Old  Canada  Investment  Corp.  Ltd . 669-0.11 

Oliver  Iron  &  Steel  Corp.  Ltd . ALR 

Olivieri  Foods  Ltd . 248-C.244 

O’Lori  Holdings  Ltd . ALR 

Olympia  investments  Ltd . 678-0.40 

Olympia  Shoe  (1975)  Ltd . 469-1.44 

Olympic  Computer  Systems  Corp . 665-0.1 

Olympic  Computer  Systems  III  LP . 665-0.1 

Olympic  Computer  Systems  LP  1 . 665-0.1 

Olympic  Pant  &  Sportswear  Co.  Ltd . 596-M.96 

Olympic  Victor  Enterprises  Inc . 669-0.12 

Omar  Technologies  Inc . 670-0.13 

Omega  Products  Ltd . 790-S.39 

Omen  Broadcast  Corp . 638-N.42 

Omnex  International  Inc . ALR 

Omni,  The  National  Poster  Co.  Inc . 739-R.10 

Omni  Properties,  Inc . 342-F.43 

Omoco  Holdings  Ltd . 670-0.14 

Ona  Corp . 134-C.12 

One  Plus  One  Fashions  Inc . 31-A.76 

104475  Canada  Inc . 539-L.52 

1052  Resources  Ltd . 552-M.14 

115418  Canada  Inc . 739-R.10 

121985  Canada  Inc . 739-R.10 

123265  Canada  Inc . 396-G.75 

1234  Clover  Road  Holdings  Ltd . 381-G.34 

127627  Ontario  Ltd . 596-M.95 

131173  Canada  Inc . 397-G.79 

132071  Canada  Inc . 396-G.75 


135466  Canada  Inc . 

138367  Canada  Inc . 

144827  Canada  Ltd . 

147651  Canada  Inc . 

148972  Canada  Inc . 

155433  Canada  Ltd . 

1558715  Holdings  Ltd . 

1558760  Holdings  Ltd . 

157700  Canada  Inc . 

159779  Canada  Inc . 

162192  Canada  Inc . 

163710  Canada  Inc . 

165556  Canada  Inc . 

165852  Canada  Inc . 

169809  Canada  Ltd . 

170979  Canada  Inc . 

1716433  Nova  Scotia  Ltd . 

172225  Canada  Inc . 

1730  Holdings  Ltd . 

173160  Canada  Ltd . 

173335  Canada  Inc . 

1749331  Nova  Scotia  Ltd . 

175359  Canada  Inc . 

176264  Canada  Ltd . 

176265  Canada  Ltd . 

176268  Canada  Ltd . 

176295  Canada  Ltd . 

176521  Canada  Inc . 

1984  VG-1  Corp . 

Onex  Corp . 

Ontario  &  Quebec  Railway  Co . 

Ontario  Coal  Co . 

Ontario  Cork  Co.,  Ltd . 

Ontario  Eveleth  Co . 

Ontario  Express  Ltd . 

Ontario  Hibbing  Co . 

Ontario  Hydro . 

Ontario  Iron  Co . 

The  Ontario  Jockey  Club . 

The  Ontario  Produce  Co . 

Ontario  Rendering  Co.  Ltd . 

Ontario  Store  Fixtures  Inc . 

Ontario  Tilden  Co . 

Onword  Learning  Systems  Inc . 

Opawica  Explorations  Inc . 

The  Opimian  California  Vineyards  Corp. 

Optical  Data  Corp . 

Optical  Data  Systems  Inc . 

Optimal  Robotics  Corp . 

OptiMark  Data  Systems,  Inc . 

Optimus  Investments  Ltd . 

Optival  International  Laboratories  Inc . 

Optrix  Radiation  Inc . 


...539-L.52 

..396-G.75 

199-C.123 

...539-L.52 

829-S.130 

845-S.178 

..413-H.12 

..413-H.12 

,.739-R.IO 

.829-S.130 

225-C.183 

...526-L.26 

..597-M.97 

.199-C.123 

...715-P.88 

...715-P.91 

...413-H.12 

...281-D.42 

...935-V.32 

...795-S.47 

...161-C.70 

...413-H.12 

. 466-1.37 

...51-A.127 

...51-A.127 

...51-A.127 

...51-A.127 

...369-G.11 

..905-T.121 

...670-0.15 

...671-0.16 

834-S.147 

....696-P.54 

.834-S.147 

...683-P.12 

.834-S.147 

...671-0.17 

.834-S.147 

...672-0.18 

...676-0.34 

...572-M.41 

. 79-B.22 

834-S.147 

...672-0.19 

.839-S.160 

...672-0.20 

. 12-A.30 

...673-0.21 
...673-0.22 
...673-0.23 
...674-0.24 
...674-0.25 
. ALR 


Orange  Maison  Inc . 22-A.57 

Orangeville  Community  Entertainment  Inc . 669-0.12 

Orata  GmbH . 729-Q.3 

Orbis  Communications  Inc . 190-C.113 

Orbit  Oil  &  Gas  Ltd . 410-H.1 

Orchard  Development . 93-B.55 

Orchards  West  Ltd . ALR 

Les  Ordinateurs  Hypocrat  Inc . 674-0.26 

Orenda  Forest  Products  Ltd . 675-0.27 

Orenda  Logging  Ltd . 675-0.27 

Oriana  Capital  Inc . 837-S.155 

Orient  Express  Enterprises  Ltd . 675-0.28 

Original  New  York  Seltzer  of  Canada  Ltd . ALR 

Origo  Drugs  Inc . 285-D.50 

Oriole  Communications  Inc . 675-0.29 

Orion  Enterprises  Inc . 675-0.30 

Orion  S.P.A . 910-U.7 

Orlando  Resources  Ltd . 675-0.31 

Orotek  Resources  Corp . 676-0.32 

Ortem  Marketing  Inc . 269-D.15 

Ortho-Tronics  Development  Ltd . 676-0.33 

Ortho-Tronics  Medical  Technologies  Ltd . 676-0.33 

Oshawa  Foods . 676-0.34 

The  Oshawa  Group  Ltd . 676-0.34 

Otis  Engineering  Corp . 414-H.13 

O'Toole's  Finance  (1986)  Corp . 677-0.35 

O'Toole's  Food  Corp.  of  America,  Inc . 677-0.35 

O’Toole's  Group  Inc . 677-0.35 

O'Toole’s  Roadhouse  &  Restaurants  Ltd . 677-0.35 

Ottawa  Structural  Services  Ltd . 677-0.36 

Otter  Dorchester  Insurance  Co.  Ltd . ALR 

Outside  Chance  Productions  Inc . 935-V.32 

Ovation  Gifts  &  Greetings  Inc . 202-C.130 

Overbridge  Farms  International,  Ltd . 677-0.37 

Overseas  Air  Travel  Ltd . 121-B.109 

Overseas  Union  Bank  of  Singapore  (Cda.) . 678-0.38 

Overture  Ventures  Ltd . 678-0.39 

Owens  Transport  Inc . 790-S.40 

Owl  Express  Ltd . 330-F.10 

Oxford  Broadcasting  Co.  Ltd . 800-S.62 

Oxford  Development  Group  Inc . 678-0.41 

Oxford  Equity  (Belize)  Ltd . 678-0.40 

Oxford  Equity  Inc . 678-0.40 

Oxford  Properties  Canada  Ltd . 678-0.41 

Oxhome  Developments  Ltd . 678-0.40 

Oxin  Industries  Ltd . ALR 

Oxylife  International  Inc . 38-A.88 

Ozark  Gas  Transmission  System . 908-U.4 


P 


P-Mart  A.G . 

P-Mart  Leasing  (Toronto)  Ltd... 

P&R  Auto  Glass  Ltd . 

Pan-Acc  Transit  Systems  Inc. . 

PAPCO  INC . 

PAS  (Grantham)  Ltd . 

PC.  Development,  Inc . 

PC.  Ventures  Ltd . 

PCH  Post  Career  Habitats  Inc. 
PCL  &  Eastern  Packaging  Ltd. 

PCL  Industries  Ltd . 

PCL  Packaging  Inc . 

PCL  Plastics  Corp . 

PCS  Sales  (Indiana),  Inc . 

PCS  Sales  (Iowa),  Inc . 

P.D.C.  Industrial  Coatings  Inc. 

P.E.I.  Produce  Co.  Ltd . 

PGI  (North  Carolina),  Inc . 

PHH  AllStar . 

PHH  Asset  Management . 

PHH  Avenue . 

PHH  Card  Services . 

PHH  CashCard . 

PHH  Corp . 

PHH  Environments . 

PHH  Fantus . 

PHH  Financial  Services . 

PHH  Fleet  Management . 

PHH  FleetAmerica . 


..701-P.63 
...682-P.9 
...  846-T.3 
...505-K.9 
...482-1.76 
581-M.63 
.183-C.94 
...680-PI 
...680-P.2 
...680-P.3 
...680-P.3 
...680-P.3 
...680-P.3 
..715-P.91 
..715-P.91 
....681-P.4 
.572-M.41 
.734-0.10 
....681-P.5 
...681-P.5 
...681-P.5 
...681-P.5 
...681-P.5 
...681-P.5 
....681-P.5 
...681-P.5 
....681-P.5 
....681-P.5 
...681-P.5 
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PHH  Furniture  Consultants . 681-P.5 

PHH  Homequity . 681 -P.5 

PHH  Interiors  Management . 681-P.5 

PHH  Interspace . 681-P.5 

PHH  Neville  Lewis . 681-P.5 

PHH  Property  Services . 681-P.5 

PHH  US  Mortgage  Corp . 681-P.5 

PHH  Walker . 681-P.5 

PIC  Capital  Inc . 681-P.6 

PIGCO  Pipeline  Services  Ltd . 662-N.78 

Pll  Photovision  International,  Inc . 681-P.7 

p.j.  Cor . 252-C.250 

PLC  Systems  Inc . 682-P.8 

P.L.M.  Coral  Food  Products  Ltd . 952-W.32 

PLV  Conferencing  Systems  Ltd . 57S-M.50 

PMC  Corp . 682-P.9 

P.M.C.  Technologies  Ltd . ALR 

PMG  Financial  Inc . 682-P.10 

PNG  Marketing  Ltd . 688-P.27 

PNR  Food  Industries  Ltd . 683-P.11 

Power  Broadcasting  Inc . 716-P.93 

Power  Consolidated  (China)  Pulp  Inc . 716-P.93 

PPZ  Platinum  Products  Inc . 238-C.221 

P.R.  Sandwell  &  Co.  (U.K.)  Ltd . 782-S.20 

PRIOR  Data  Sciences . 826-S.120 

PRO-TEC  Coating  Co . 908-U.4 

P.S.  Automaerkte  AG . 302-E.1 

P.S.C.  Moulding  Corp . 76-B.15.236-C.213 

PSI  Inc . 539-L.52 

P.S.M.  Technologies  Inc . ALR 

PT  BAT  Indonesia . 60-B.4 

P.T.  International  Nickel  Indonesia . 460-1.24 

PW  Developments  Inc . 684-P.15 

PWA  Corp . 683-P.12 

PWA  Rolland  Decor  Inc . 757-R.56 

Pac  Ed  Systems  Corp . ALR 

Pace  Securities,  Inc . 329-F.8 

Pachena  Industries  Ltd . 684-P.13 

Pachena  Scientific  &  Industrial  Electronics . 684-P.13 

Pacific  Adera  Financial  Corp . 684-P.14 

Pacific  &  Arctic  Railway . 333-F.20 

Pacific  &  Western  Trust  Corp . 684-P.15 

Pacific  &  Western  Trustco  Ltd . 684-P.15 

Pacific  Aqua  Foods  Ltd . 685-P.16.626-N.16 

Pacific  Asia  Technologies  Inc . 685-P.17 

Pacific  Basin  Development  Corp . 686-P.18 

Pacific  Bleached  Board  Sales  Corp . 482-1.76 

Pacific  Centre  Ltd . 686-P.19.873-T.66 

Pacific  Coast  Energy  Corp . 24-A.65.948-W.23 

Pacific  Coilcoaters  Ltd . 348-F.60 

Pacific  Concord  Holding  (Canada)  Ltd . 686-P.20 

Pacific  Educational  Systems  Corp . 667-0.6 

Pacific  Engineered  Materials  Inc . ALR 

Pacific  Fashion  Retailers  Corp . 686-P.21 

Pacific  First  Financial  Corp . 769-R.71 

Pacific  Insight  Electronics  Corp . 686-P.22 

Pacific  Kenridge  Ventures  Inc . 686-P.23 

Pacific  Laurentian  Capital  Corp . 687-P.24 

Pacific  Metal  Industries  Ltd . 348-F.60 

Pacific  Mint  Inc . 831-S.135 

Pacific  National  Financial  Corp . 687-P.25.903-T.117 

Pacific  National  Lease  Holding  Corp . 687-P.25 

Pacific  National  Leasing  Corp . 687-P.25 

Pacific  National  Seafarms  Ltd . 687-P.26 

Pacific  National  Vehicle  Leasing  Corp . 687-P.25 

Pacific  Northern  Gas  Ltd . 688-P.27.948-W.23 

Pacific  Palisades  Hotel  Ltd . 13-A.35 

Pacific  Press  Ltd . 824-S.11 7 

Pacific  RCC  Service  Ltd . 379-G.30 

Pacific  Resource  Management  Inc . 564-M.24 

Pacific  Rim  Container  Sales  Ltd . 688-P.28 

Pacific  Rim  Foods  Inc . 685-P.17 

Pacific  Rim  Marketing  Ltd . 685-P.17 

Pacific  Secure  Systems  Pty.  Ltd . 67-B.12 

Pacific  Semiconductors  Inc . 686-P.18 

Pacific  Steel  Ltd . 348-F.60 

Pacific  Summa  Capital  Corp . 688-P.29 

Pacific  Summa  Environmental  Corp . 688-P.29 

Pacific  Tropical  Products . 93-B.55 

Pacific  Turnkey  Inc . 526-L.26 

Pacific  Tyre  Capital  Investment,  Inc . 325-E.70 

Pacific  Tyre  Ltd . 325-E.70 

Pacific  Unicom  Resources  Ltd . 689-P.30 


Pacific  Video  Canada  Ltd . 689-P.31 

Pacific  Waste  Management  Ltd . 943-W.11 

Pac.  Wstn.  Brewing  Co.  (Ont.  Division) . 4831;t 

Pacific  Western  Capital  Corp . WP. 32 

Pacific  Western  Investments  Inc . '47- R.37 

Packaging  Corp.  of  America . •■863-T42 

Packer  Floor  Covering  Co . 192-C  117 

Pacos  Carrier  Inc . 290-D.60 

PacRim  Entertainment  Group  Inc . 323-E.bJ 

Padovano  Foods  Inc . 115-B.97 

Pafco  Financial  Holdings  Ltd . "S' oc 

Pagemiss  Realty  Investors  Inc . 743- 

Paget  Resources  Ltd . 

The  Pagurian  Corp.  Ltd . 690-P.33 

Pak-Man  Resources  Inc . 690-P.34 

Pakistan  Tobacco  Co.  Ltd . ■  .60-B  4 

Pakon  Industries . f”  otc 

Paladin  Fuel  Technology.  Inc . 691-P.35 

Paladin,  Inc . 691 -P.35 

Paladin  Resources  Corp . 409-G.94 

Palit  Holdings  Ltd . 81 

Palmer  Industries  Ltd . 691 -P.37 

Palro  Environmental  Management  Systems . 745-R.32 

Pan-Alberta  Gas  Ltd . 24-A.65.619-N.7 

Pan-Alberta  Resources  Inc . 24-A.65 

Pan  Pacific  Development  Corp . 747-R.37 

Panache  Resources  Inc . 187-C.104 

Panarctic  Oils  Ltd . 702-P.64 

PanCanadian  Petroleum  Ltd . 167-C.74 

Pannex  Industries  Inc . 691-P.38 

Panorama  Cable  Systems  Ltd . 800-S.62 

Panrico  &  Panificio  Group . 37-A.87 

Pantan  Resources  Ltd . 394-G.71 

Pantorama  Industries  Inc . 691-P.39 

Papeles  Bio  Bio  S.A . 348-F.60 

Paper  Ind.  Corp.  of  the  Philippines . 482-1.76 

Papeteries  d'Espaly  S.A . 482-1.76 

Papier  Cascades  Cabano  Inc . 191-C.115 

Papier  Kingsey  Falls  Inc . 191-C.115 

Par  Excellence  Golf  &  Tennis  Ltd . 583-M.68 

Paracomp  Technologies  Inc . 692-P.40 

Paracorp  Ltd . ALR 

Paradox  Sportswear  (1980)  Inc . 245-C.238 

Paragon  Family  Services,  Inc . 536-L.50 

Paragon  Information  Systems  Inc . 637-N.41 

Paramount  Life  Insurance  Co . 692-P.41 

Paramount  Ventures  &  Finance  Inc . 692-P.42.120-B.107 

Parflo  Mines  &  Energy  Corp . 692-P.43 

Paribas  Bank  of  Canada . 692-P.44 

Parjointco  N.V . 717-P.94 

Park  Lane  Developments  Ltd . 413-H.12 

Park  Lawn  Cemetery  Co.  Ltd . 693-P.45 

Parkhome  Developments  Ltd . 944-W.12 

Parkland  Industries  Ltd . 693-P.46 

Parkland  Refining  Ltd . 693-P.46 

Parnell  Foods  Ltd . 932-V.22 

Pars  Resources  Ltd . 939-W.3 

Partec  Lavalin  Inc . 526-L.26 

Passive  Bullet  Traps,  Inc . 202-C.128 

Pastel  Food  Corp . 483-1. 77, 711-P.76 

Les  Patates  Qu6becois  (1990)  Inc . 246-C.239 

Patcor  Capital  Inc . 694-P.47 

Pathfinder  Inti.  Recreational  Corp . 694-P.48 

PathTechnics  Ltd . ALR 

Pathway  Financial  Corp . 694-P.49 

Pattaya  Trading  Inc . 871-T.60 

Paul  L'Anglais  Inc . 856-T.31 

Paul  Mulvihill  Ltd . 309-E.23.557-M.23 

H.  Paulin  &  Co.,  Ltd . 695-P.50 

Paulman  International  Inc . 300-D.76 

Pavilion  de  Chasse  +  Peche  de  Chicoutimi . 839-S.159 

Paystreak  Explorations  Ltd.  (Yukon) . 41-A.100 

Pe  Ben  Industries  Co.  Ltd . 695-P.51 

Pe  Ben  Oilfield  Services  Ltd . 695-P.51 

Peace  Pipe  Line  Ltd . 803-S.67 

Peace  River  Transmission  Co.  Ltd . 63-B.7 

Peat  Sorb  Inc . 696-P.52 

PeatT"  Inc . 696-P.52 

Peatrex  Ltd . 720-P.98 

Pedigree  (1989)  Inc . 349-F.61 

Peel  Block  Co.  (1987)  Ltd . 117-B.99 

Peerless  Carpet  Corp . 696-P.53 
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Peerless  Carpet  Distributors  (Pty.)  Ltd . 

Peerless  Rug  Europe  Ltd . 

Pega  Capital  Corp . 

Pelham  Gold  'N'  Grain  Inc . 

Peller  Wines  of  California . 

Pelorus  Navigation  Systems  Inc . 

Pelorus  Navigation  Systems  PTY . 

Peltech  Industries  Inc . 

Pelwin  Agencies  Ltd . 

Pemberton  Junction  Store  Ltd . 

Pembina  Controls  Ltd . 

Pemco  Resources  Ltd . 

PemTECH  Builders  Inc . 

Pendell  Printing,  Inc . 

Peninsula  Ready-Mix  &  Supplies  Inc . 

Penlim  Investments  Ltd . 

Penmans  Inc . 

Penn-Del  Directory  Corp . 

Pennant  Systems . 

Pennington’s  Stores  Ltd . 

Pennzoil  Co . 

Pennzoil  Exploration  &  Production  Co . 

Pennzoil  Products  Co . 

Pentastar  Electronics,  Inc . 

Pentastar  Transportation  Group,  Inc . 

Peoples  Jewellers  Ltd . 

Peoples  Telephone  Co . 

People’s  Telephone  Co.  of  Forest  Ltd . 

Perceptron  Inc . 

Perfect  Pizza  Ltd . 

Perfx  Perforating  Supply  Ltd . 

Peritronics  Medical,  Inc . 

Perkins  Compact  Engines  Ltd . 

Perkins  Engines,  Inc . 

Perkins  Engines  (Peterborough)  Ltd . 

Perkins  Engines  (Shrewsbury)  Ltd . 

Perkins  Papers  Ltd . 

Perkins  Power  Sales  &  Service  Ltd . 

Perkins  Technology  Ltd . 

Perle  Systems  Ltd . 

Permanent  Concrete  Ltd . 

Permian  Basin  Fishing  &  Rental  Tools . 

Personal  Security  Canada  Inc . 

Pesava  International  Corp . 

Pesture  Canada  Inc . 

Peter  the  Fisherman  Ltd . 

Peter  Jackson  Tobacco  Ltd . 

Peters  Cartage  Service  (Windsor)  Ltd . 

Petralgas  Chemicals  NZ  Ltd . 

Petro-Canada . 

Petro-Canada  Centre . 

Petro-Canada  Inc . 

Petro-Plus  Inc . 

Petrochemical  Corp.  of  New  Zealand  Ltd 

Petrocorp  Exploration  Ltd . 

P6trocycle  (1991)  Inc . 

Petroflame  International  Resources  Ltd... 

Petrogas  Processing  Ltd . 

Petroleum  Corp.  of  New  Zealand  Ltd . 

Petroleum  Transmission  Co . 

Petrotech  Lavalin  Inc . 

Pez  Tex  Oil  &  Gas,  Inc . 

Pharma  Plus  Drugmarts  Ltd . 

Pharmical  Manufacturing  Ltd . 

Philip  Enterprises  Inc . 

Philip  Environmental  Inc . 

Philip  Environmental  Services  (B.C.) . 

Phillips  Cables  Ltd . 

Phillips-Fitel  Inc . 

The  Phillips  Group . 

Phillips  Petroleum  Co . 

Philom  Bios  Inc . 

Philom  Bios  Manufacturing  Inc . 

Philpott  Associates  Coastal  Engineers . 

Phoenix  Global  Capital  Inc . 

Phonepoint  Ltd . 

PhoneServe  Joint  Venture . 

Photo  Engravers  &  Electrotypers  Ltd . 

Photosur  Geomat  Inc . 

Photosur  Inc . 

Piccadilly  PenPro,  Inc . 

Piccadilly  Resources  Ltd . 

Pickering  Joint  Venture . 


. 696-P.53 

. 696-P.53 

. 696-P.54 

. 697-P.55 

. 45-A.113 

. 697-P.56 

. 697-P.56 

. 697-P.57 

. 45-A.113 

. 381 -G. 34 

. 952-W.32 

. 465-1.34 

. 289-D59 

. 734-Q.10 

. 779-S.15 

. 873-T.66 

. 354-F.72 

. 67-B.12 

. 473-1.55 

. 698-P.58 

. 698-P.59 

. 698-P59 

. 698-P.59 

. 207-C.143 

. 207-C.143 

. 699-P.60 

. 44-A.108 

. 700-P.61 

. 374-G.18 

. 790-S.40 

. 354-F.70 

. 238-C.220 

. 928-V.14 

. 928- V.  14 

. 928- V.  14 

. 928- V.  14 

. 700-P.62 

. 928- V.  14 

. 928-V.14 

. 411-H.5 

. 513-L.7 

. 476-1.63 

. 467-1.41 

. 701-P.63 

. 266-D.7 

. 579-M.52 

. 449-1.17 

. 244-C.235 

. 348-F.60 

. 702-P.64 

. 702-P.64 

. 702-P.64 

. 707-P65 

. 348-F.60 

. 348-F.60 

. 400-G.84 

. 261-C.266 

. 163-C.72 

. 348-F.60 

. 702-P.64 

. 526-L.26 

. 133-C.9 

. 676-0.34 

. 729-Q.2 

. 707-P.66 

707-P.66.779-S.15 

.708-P.67.707-P.66 

. 708-P.68 

. 708-P.68 

. 342-F.43 

. 709-P.69 

. . 709-P.70 

. 709-P.70 

. 782-S.20 

. ALR 

. 126-B.116 

. 896-T.100 

.710-P.71.793-S.43 

. 526-L.26 

. 526-L.26 

. 710-P.72 

. 710-P.72 

. 372-G.15 


Picolo’s  Franchise  Development  Inc . 318-E.48 

Picosec  Technology  Ltd . ALR 

Picture  Properties  Corp . 710-P.73 

Pier  Mac  Environment  Management  Inc. .71 1  -P.74, 262-C. 27 1 

Pierre  M.  De  Ruelle  &  Fils  Importateurs . 927-V.10 

Pierson  Industries  Inc . 896-T.101 

Piette,  Audy,  Bertrand,  Lemieux  &  Assoc . 526-L.26 

Pikeville  Coal  Co . 834-S.147 

Pildysh  Environmental  Engineering  &  Constr . 334-F.22 

Pine  Crest  Resources  Ltd . 711-P.75 

Pine  Funeral  Chapel  Ltd . 798-S.55 

Pineridge  Capital  Corp . 711-P.76 

Pineridge  Capital  Group  Inc . 711-P.76 

Pinetree  Capital  Inc . 712-P.77 

Pinetree  Explorations  Ltd . 712-P.77 

Pinetree  Software  Canada  Ltd . ALR 

Pink  Pages  Publications  Inc . ALR 

Pinpoint  Retail  Systems  Inc . 384-G.45 

Pinto  Mining  Inc . 242-C.232 

Pioneer-Cango  Management  Inc . 533-L.45 

Pioneer  LifeCo  Inc . 712-P.78.338-F.33 

Pioneer  Metals  Corp . 203-C.133 

Pioneer  Tobacco  Co.  Ltd . 60-B.4 

Pipedreams  Mfg.  Inc . 468-1.43 

Pipestone  Bay  Resources  Ltd . 712-P.79 

Pisa  Papel  de  Imprensa  Ltda . 348-F.60 

Pizza  Fantasy  Inc . 865-T.47 

Les  Placements  Gemali  Inc . 396-G.75 

Placements  La  Laurentienne . 522-L.24 

Placements  La  Laurentienne  (Services  fin.) . 526-L.25 

Les  Placements  Venaco  Inc . 401-G.86 

PlanVest  Capital  Corp . 712-P.80 

PlanVest  Financial  Corp . 712-P.80 

PlanVest  Securities  Corp . 712-P.80 

Plaser  Light  Corp . 713-P.81 

Plasta  Fiber  Industries . 670-0.15 

Plasti-Fab  Inc . 680-P.3 

Plasti-Fab  Ltd . 713-P.82 

Plastibec  Ltee . 713-P.83 

Plastichange  International  Inc . 191-C.115 

Plastiques  Cascades  Inc . 191-C.115 

Plastiques  Industrie^  P.T.B.  Inc . 713-P.83 

Platinum  Communications  Systems  Inc . 238-C.221 

Platinum  Resources  of  Canada  Inc . 715-P.88 

Plax  Inc . 241-C.230 

Playfield  Industries  Inc . 855-T.29 

Playmohr  Monoboards  Ltd . 937-V.38 

The  Plimsoll  Line  Ltd . 121-B.109 

Plitt  Theatres,  Inc . 210-C.151 

Plyco  Doors  Ltd . 348-F.60 

Poetker  Maclaren  Lavalin  Inc . 526-L.26 

The  Point  of  Sale  Corp . 485-1.82 

Pointe-aux-Trembles  Terminal  Railway  Co . 513-L.7 

Points  of  Call  Airlines  Ltd . ALR 

Poitras,  Laviguer  Inc . 266-D.7 

Poli-Twine  Southern  Inc . 855-T.29 

Poli-Twine  Western  Inc . 855-T.29 

Polis  Sri . 729-Q.3 

Pollution  Prevention  Corp . 28-A.71 

Polo  Industria  e  Comercio  Ltda . 60-B.4 

Poly-Bond  Inc . 289-D.59 

Poly-G6rance  Lt6e . 3-A.9 

Poly-Pro . 274-D.30 

Polyair  Manufacturing  Corp . 76-B.15.236-C.213 

Polyair  Tires  Inc . 714-P.84 

Polygon  Reinsurance  Co.  Ltd . 928-V.14 

Polyloom  Corp.  of  America . 855-T.29 

Polysteel  Building  Systems  Ltd . 714-P.85 

Polytech  Netting  Industries  L.P. . 855-T.29 

Ponder  Oils  Ltd . ALR 

Ponderay  Newsprint  Co . 165-C.73 

Ponderosa  Ventures  Inc . ALR 

Pony  Sporting  Goods  Ltd . ALR 

Poonpipat  Finance  &  Securities  Co.  Ltd . 89-B.49 

Pope  Valley  Holdings  Ltd . 714-P.86 

Porcelain  Industries,  Inc . 274-D.30 

Porcupine  Balmoral  Resources  Ltd . 579-M.52 

Port  Atlantis  Ltd . 526-L.26 

Port  Clyde  Canning  Co . 954-W.35 

Port  Clyde  Foods . 954-W.35 

Port  O'Call  Hotel  Inc . 714-P.87 

Port  Royal  Development  Ltd . 564-M.24 

Port  Royal  Village  Developments  Inc . 564-M.24 
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Porta-Flex  Industries  Ltd . 

Porta-Lube  Automotives  Inc . 

Portage  &  Main  Development  Ltd . 

Portes  Belhumeur  Inc . 

Portion  Packaging  Inc . 

Portland  Holidays  Ltd . 

Portrait  Impressions  of  Canada  Ltd . 

Ports  International  (HK)  Ltd . 

Ports  International  Ltd . 

Ports  International  (USA)  Ltd . 

Ports  of  Bond  Street  Ltd . 

Positive  Energy  Products  Inc . 

Post  Communications  Ltd . 

Post  Haste  Productions  Inc . 

Postech  Corp . 

Postrisort  2000  Inc . 

Potash  Co.  of  America.  Inc . 

Potash  Corp.  of  Sask.  (Florida)  Inc . 

Potash  Corp.  of  Saskatchewan  Inc . 

Potash  Corp.  of  Sask.  Sales  Ltd . 

Potomac  Graphic  Industries . 

The  Poultry  Co . 

Powell  River-Alberni  Sales  Corp . 

Power  Battery  Corp . 

Power  Battery  Holdings  Corp . 

Power  Corp.  of  Canada . 

Power  Financial  Capital  Corp . 

Power  Financial  Corp . 

Power  Serv  Pacific  Inc . 

Power  Smart  Inc . 

PowerBurst  Corp . 

Powertech  Industries  Inc . 

Powertech  Laboratories  Inc . 

Practicar  Industries  Corp . 

Prago  Resources  &  Energy  Inc . 

Prairie  Funeral  Services  Ltd . 

Prairie  Lube  Ltd . 

Prairie  States  Life  Insurance  Co . 

Precision  Drilling  (1987)  Ltd . 

Precision  Fine  Papers  Inc . 

Precision  Technology  Inc . 

Preferred  Sales  Ltd . 

Premdor  Inc . 

Premdor  Mouldings  Inc . 

Premdor  U.S.  Holdings  Inc . 

Premdor  Wood  Products  Inc . 

Premier  Brands,  Inc . 

Premier  CDN  Enterprises  Ltd . 

Premier  Choix:  TVEC  Inc . 

Premier  Peat  Moss  Ltd . 

Premier  Sask  Inc . 

Premier  Tech  Ltee . 

The  Premier  Trust  Co . 

Premium  Tubular  Services  Ltd . 

Prenor  Equity  Inc . 

Prenor  Financial  Ltd . 

Prenor  Group  Ltd . 

Prenor  Trust  Co.  of  Canada . 

Presley  Laboratories  Inc . 

Presto  Casting  Co . 

Prestofix  Inc . 

Pride  Beverages  Ltd . 

Prilco  Inc . 

Prime-Link  Corp . 

Primero  Industries  Ltd . 

Primes  de  Luxe  Inc . 

Primex  Fibre  Ltd . 

Primex  Forest  Products  Ltd . 

Primrose  Technology  Corp . 

The  P.E.I.  Bag  Holding  Ltd . 

Prince  Rupert  Grain  Ltd . 

Print  Finishing  Gallery  Ltd . 

Print  Ventures  International  Inc . 

Printrite  Press  (Hong  Kong)  Ltd . 

Prism  Systems  Inc . 

Pritikin  Systems,  Inc . 

The  Private  Bank  &  Trust  Corp . 

Prize  Puzzle  Inc . 

Pro  C.I.R.  Property  Improvements  Ltd. 

Pro  Diesel  Inc . 

Procom  Emerald  Co.  Inc . 

Procorp  Developments  Inc . 

Prodevco  Lavalin  (1987)  Inc . 


. 255-C.251 

. 232-C.201 

. 161-C.70 

. 719-P.97 

. 241-C.230 

. 866-T.50 

. 715-P.88 

. 321-E.57 

. 321-E.57 

. 321-E.57 

. 321-E.57 

. 715-P.89 

. 866-T.50 

. 689-P.31 

. 715-P.90 

. 526-L.26 

. 750-R.47 

. 715-P.91 

. 715-P.91 

. 715-P.91 

. 500- J.  6 

. 572-M.41 

. 564-M.24 

. 716-P.92 

. 716-P.92 

. 716-P.93 

. 717-P.94 

...717-P.94.716-P.93 

. 53-A.131 

. 122-B.110 

. 950- W.  25 

. 718-P.95 

. 122-B.110 

. ALR 

. 565-M.25 

. 536-L.50 

. 626-N.15 

. 522-L.24 

. 718-P.96 

. 139-C.23 

. 9-A.23 

. 285-D.52 

.719-P.97.215-C.158 

. 719-P.97 

. 719-P.97 

. 719-P.97 

. 720- P.98 

. 720-P.98 

. 720-P.99 

. 720-P.98 

. 720-P.98 

. 720-P.98 

. 628-N.17 

. 802-S.63 

. 721-P.100 

721- P.100.721-P.101 
. 721-P.101 

722- P.102.721-P.100 

. 722-P.103 

. 412-H.11 

. 43-A.105 

. 958- W.  36 

. 809-S  78 

. 722-P.104 

. 723-P  105 

. 333-F.20 

. 723-P.  106 

. 723-P.  106 

. ALR 

. 112-B.89 

. 919-U.21 

. 243-C.234 

. 723-P.  107 

. 814-S93 

. 654-N.63 

. 729-Q.3 

. 846-T.2 

. ALR 

. 724-P.108 

. 57-A.145 

. ALR 

. 724-P.109 

. 526-L.26 


Prodevco  Realties  Inc . 

Product  Evaluations  Inc . 

Les  Productions  S.D.A.  Ltee . 

Productora  de  Papeles  S.A . 

Productos  Alimenticios  La  Azteca . 

Productos  Quaker,  C.A . 

Productos  Quaker  de  Mexico  S.A.  C.V. 

Productos  Quaker,  S.A . 

Les  Produits  forestiers  Malette  Quebec 

Produits  Mil-Ko  Ltee . 

Professional  Drug  Systems  Inc . 

Professional  Publishers  Associates  Ltd. 

Professional  Publishing  Ltd . 

Professional  Software  Inc . 

Profile  Capital  Corp . 

Profile  Publishing  Inc . 

Proflex  Ltd . 

Project  87000  Investments  Ltd . 

Promacad  Services  Ltd . 

Promark  Software  Inc . 


...526-L.26 

.821-S.109 

220-C.172 

...482-1.76 

. 729-Q.3 

. 729-Q.3 

...729-Q.3 

. 729-Q.3 

..569-M.35 

. 22-A.57 

..896-T.100 

...533-L.45 

...866-T.50 

...936-V.36 

..724-P.110 

..724-P.110 

. ALR 

...781-S.17 

..725-P.112 

..724-P.111 


ProMark  Software  Inc.  (U.S.) . 724-P.111 

Promatek  Industries  Ltd . 725-P.112 

Promatek  Medical  Systems  Inc . 725-P.112 

Promenades  St-Bruno . 497-1.107 

Promethean  Technologies  Inc . ALR 

Les  Promotions  Mutuelles  Inc . 739-R.10 

ProPharm  Ltd . 297-D.68 

Les  Propri|9|et|9|es  !vanho|9|e  Inc . 497-1.107 

Prosperex  Minerals  Corp . 617-N.2 

Protection  Technology  Inc . 725-P.113 

Protectron  inc . 402-G.87 

Protex  Industries  of  Canada  Ltd . 513-L.7 

Protocol  Telecommuns.  Services.  Inc . 67-B.12 

Provdevlin  Inc . 526-L.26 

Providence  Industries  Inc . 726-P.114 

Providence  Innovations  Inc . 726-P.114 

Provident  Ventures  Corp . 726-P.11 5 

Provigo  Corp . 726-P.116 

Provigo  Distribution  Inc . 726-P.116 

Provigo  Inc . 726-P.  116,31 1-E. 29,91 2-U.  10 

Provigo  International  Finance  BV . 726-P.116 

Provinco  Financing  Canada  Ltd . 882-T.75 

Prowest  Partitions  Inc . 884-T.78 

Prudential  Steel  Ltd . 286-D.54 

Prud'Homme  &  Freres  Ltee . 209-C.148 

Prud'Homme  Ltee . 209-C.148 

The  Prus  Corp . 707-P.66 

Pryce  Securities  Inc . 340-F.37 

Pub/Data,  Inc . 734-Q.10 

Publi-Home  Distributors  Ltd . 363-G.6 

Public  Storage  Canadian  Properties . 727-P.117 

Public  Storage  Canadian  Properties  1 . 727-P.117 

Public  Storage  Canadian  Properties  II . 727-P.117 

Public  Storage  Canadian  Properties  III . 727-P.117 

Public  Storage  Cdn.  Properties  IV  LP . 727-P.118 

Publications  Dumont  (1988)  Inc . 220-C.172 

Les  Publications  Telemedia-Hachette  Inc . 860-T.36 

Puff  Pac  Industries  (Canada)  Inc . 728-P.119 

Puff  Pac  Industries  Inc . 728-P.119 

Pullman  Technology  Inc . 106-B.88.112-B.89 

Pulp  &  Paper  Cascades  N.V . 192-C.116 

Punters  Graphics  Inc . ALR 

Purichlor  Technology  Ltd . ALR 

Purolator  Courier  Ltd . 670-0.15 

Purolator  Products  Co . 698-P.59 

Pylon  Atlantic  Inc . 57-A.146 

Pylon  Electronics  Inc . 57-A.146 

Pyng  Medical  Corp . 728-P.120 

Pyng  Technologies  Corp . 728-P.120 

Pyprr  Inc . ALR 

PyroAir  Technology,  Inc . 728-P.121 

Pyroil  Canada  Ltd . 639-N.45 

Pyrotech  Corp . 470-1.48 

Pyrotenax  U.S.A.  Inc . 708-P.68 

Pyrotite  Coatings  of  Cda.  (P.C.C.)  Inc . 94-B.56 

Python  Corp . ALR 
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Q-Bear  Co . 729-Q.3 

Q  Data  Systems  Inc . 238-C.222 

Q-Ketchikan  Co . 729-Q.3 

QIT-Fer  +  Titane  Inc . 729-Q.1 

QLT  Medevice  Inc . 729-Q.2 

QLT  Pharmaceuticals  Inc . 729-Q.2 

QLT  Phototherapeutics  Inc . 729-Q.2 

QO  Acquisition  Corp . 729-Q.3 

QO  Alaska  I  Co . 729-Q.3 

QO  Alaska  II  Co . 729-Q.3 

QO  Coffee  Holdings,  Inc . 729-Q.3 

QO  Equipment  Co . 729-Q.3 

QO  Equipment  Partnership . 729-Q.3 

QO  Lake  Clark  Co . 729-Q.3 

QO  Property  Co . 729-Q.3 

QO  Puerto  Rico,  Inc . 729-Q.3 

QRD  Systems  Consultants  Ltd . 511-L.4 

QUIC  Ltd . 729-Q.3 

QSound  Ltd . 50-A.123 

Quadra  Logic  Technologies  Inc . 729-Q.2.892-T.92 

Quadrad  Manufacturing  Ltd . 532-L.44 

Quadrant  International  Pty.  Ltd . 264-D.4 

Quail  Ridge  Winery  Napa  Valley  Inc . 741  -R,  19 

Quaker  Alimentos  Ltda . 729-Q.3 

Quaker  Brasil  Ltda . 729-Q.3 

Quaker-Chiari  &  Forti  S.p.A . 729-Q.3 

Quaker  de  Guatemala,  S.A . 729-Q.3 

Quaker  Espanola,  S.A . 729-Q.3 

Quaker  France  S.A . 729-Q.3 

Quaker  International  Sales  Corp . 729-Q.3 

Quaker  Latz  GmbH . 729-Q.3 

Quaker  Leasing  Corp . 729-Q.3 

Quaker  Oats  Asia,  Inc . 729-Q.3 

Quaker  Oats  B.V. . 729-Q.3 

Quaker  Oats  Beteiligungsgesellschaft  mbH . 729-Q.3 

The  Quaker  Oats  Co . 729-Q.3 

The  Quaker  Oats  Co.  of  Canada  Ltd . 730-Q.4.729-Q.3 

Quaker  Oats  Europe,  Inc . 729-Q.3 

Quaker  Oats  Foreign  Sales  Corp . 729-Q.3 

Quaker  Oats  Holdings,  Inc . 729-Q.3 

Quaker  Oats  Iberia,  S.A . 729-Q.3 

Quaker  Oats  Japan,  Ltd . 729-Q.3 

Quaker  Oats  Ltd . 729-Q.3 

Quaker  Oats  Music,  Inc . 729-Q.3 

Quaker  Peruana  S.A . 729-Q.3 

Quaker  Products  Australia,  Ltd . 729-Q.3 

Quaker  Products  (Malaysia)  Sdn.  Bhd . 729-Q.3 

Quality  Quest  Systems  Inc . 731-Q.5 

Quality  Ready-Mix  Ltd . 513-L.7 

Quality  Service  Programs  Inc . 557-M.23 

Quality  Service  Tank  Lines,  Inc . 894-T.98 

Quantum  Resource  Corp . 477-1.66 

The  Quartex  Corp . 731-Q.6 

Quebco  Homes  Inc . 320-E.54 

The  Quebec  &  Lake  St.  John  Railway  Co . 161-C.70 

Quebec  Cartier  Mining  Co . 731-Q.7.286-D.54 

Quebec  Metal  Powders  Ltd . 729-Q.1 

Quebec  Mooring  Inc . 540-L.54 

Quebec- T  Pldphone . 732-Q.8.46-A.  114 

Quebecor  America,  Inc . 734-Q.10 

Quebecor  Group  Inc . 732-Q.9 

Quebecor  inc . 732-Q. 9,67-8.12 


Quebecor  Printing  Atglen  Inc . 734-Q.10 

Quebecor  Printing  Corp . 734-Q.10 

Quebecor  Printing  Dallas  Inc . 734-Q.10 

Quebecor  Printing  Dickson  Inc . 734-Q.10 

Quebecor  Printing  inc . 732-Q. 9 

Quebecor  Printing  Inc . 734-Q.10 

Quebecor  Printing  Memphis  Inc . 734-Q.10 

Quebecor  Printing  Mt.  Morris  Inc . 734-Q.10 

Quebecor  Printing  Providence  Inc . 734-Q.10 

Quebecor  Printing  Richmond  Inc . 734-Q.10 

Quebecor  Printing  St.  Cloud  Inc . 734-Q.10 

Quebecor  Printing  St.  Paul  Inc . 734-Q.10 

Quebecor  Printing  San  Jose  Inc . 734-Q.10 

Quebecor  Printing  (USA)  Corp . 734-Q.10 

Quebecor  Printing  (USA)  Holdings  Inc . 734-Q.10 


Queen  Richmond  Property  Inc . 224-C.180 

Queen  Street  Camera  Inc . 734-Q.11 

Queensway  Tank  Lines  Inc . 470-1.46 

Quesnel  River  Pulp  Co . 946-W.16 

Quick  Wrap  Industries  Ltd . 382-G.37 

Quillo  Resources  Inc . 735-Q.12 

Quintel  Industries  Ltd . ALR 

Quintron  Corp . 379-G.30 

Quorum  Resources  Corp . 596-M.94 

Quotron  Systems,  Inc . 213-C.157 


R 


R  &  R  Leasing  Inc . 470-1.46 

R.  E.  Wolfe  Enterprises  of  Edinburg . 745-R.32 

R.  E.  Wolfe  Enterpnses  of  Texas,  Inc . 745-R.32 

R.  S.  Video  Consultants . 134-C.11 

R&W  Electronics  (Medicine  Hat)  Ltd . 379-G.30 

R&W  Electronics  (Regina)  Ltd . 379-G.30 

RBC  Dominion  Securities  Ltd . 761-R.64 

RBC  Finance  B.V. . 761-R.64 

R.B.C.  Holdings  (Bahamas)  Ltd . 761-R.64 

RBC  Holdings  (USA)  Inc . 761-R.64 

R.C.I _ ).  Construction,  Inc . 745-R.32 

R.D.  &  P.E.  Shephard  Ltd . 805-S.68 

Ready-Lite  Mfg.  Ltd . 505-K.9 

REAM  Inc . 89-B.49 

REMCO  Environmental  Services  Ltd . 736-R.1 

RHP  Canada  Inc . 736-R.2 

RISS  Holdings  Ltd . 754-R.52 

RJP  Electronics  Ltd . 736-R.3 

RJP  International  Ltd . 736-R.3 

RJP  Licencing  Inc . 736-R.3 

RJP  Marketing  Ltd . 736-R.3 

RJP  Real  Estate  Ltd . 736-R.3 

RKO  Century  Warner  Theatres,  Inc . 210-C.151 

The  R-M  Trust  Co . 769-R.71.893-T.97 

RMS  Industrial  Controls  Inc . 379-G.30 

RN  Business  Capital  Inc . 771-R.74 

RPF  International  Bond  Fund . 737-R.4 

R.P.M.  Tech  Inc . 737-R.5 

RPV  Industries  (Canada)  Inc . 737-R.6 

RSI  Retail  Solutions  Inc . 239-C.224 

RT  Holdings,  Inc . 769-R.71 

RT  Securities  Corp . 769-R.71 

RTCO  International  Corp . 769-R.71 

RTER  Holding  Corp . 769-R.71 

RX  Information  Centre  Ltd . 252-C.250 

RXA  Properties,  Inc . 760-R.61 

RY  Financial  Corp . 737-R.7 

RY  II  Financial  Corp . 738-R.8 

RY  NT  Financial  Corp . 738-R.9 

RZA  Agra  Inc . 5-A.14 

Racine  Terminal  (Montreal)  Ltd . 167-C.74 

Racing  Blood  Stables  Ltd . ALR 

Radiant  Illumination,  Inc . 274-D.30 

Radio  Chicoutimi  Inc . 860-T.36 

Radio  C6te-Nord  Inc . 220-C.172 

Radio  Saint-Hyacinthe  (1978)  Ltee . 220-C.172 

Radio/T.V.  Reports,  Inc . 245-C.236 

Radiomutuel  Inc . 739-R.10 

Radon  Detection  Agency  Ltd . 841-S.164 

Raider  Ventures  Ltd . 23-A.61 

Railroad  Association  Insurance,  Ltd . 161-C.70 

Rainbow  Exploration  Corp . 739-R.11 

Rainbow  Pipe  Line  Co.  Ltd . 803-S.67 

Rainex  Industries  Ltd . 739-R.12 

Rainforest  Mushrooms  Ltd . ALR 

Ralco  Electronics  Inc . 343-F.46 

Ralphs  Grocery  Co . 149-C.48 

Ramasio  Electronics  Ltd . 736-R.3 

Ramsey  Greig  &  Co.  Ltd . 540-L.54 

Ramsey-Shilling  REALTORS . 342-F.43 

Randim  Marketing  Inc . 202-C.130 

Randstrom  Manufacturing  Corp . 740-R.13 

Ranger  Forest  Products  Ltd . 24-A.65 

Rankin  Petroleums,  Inc . 26-A.67 

Rapid  Canadian  Resource  Corp . 740-R.14 

Raritan  River  Steel  Co . 217-C.165 

Rat  International  (Marketing)  Ltd . 740-R.15 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 
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Rat  Resources  Ltd . 

Rawhide  International  Investments  Inc. .. 

Readi-1  Joint  Venture . 

Ready  Bake  Foods  Inc . 

RealCap  Funds,  Inc.  (U  S.) . 

RealCap  Holdings  Ltd . 

RealCap,  Inc.  (U.S.) . 

RealCap  Management  Ltd . 

RealCash  Services  Inc . 

Realm  Corp . 

Realtech  Associates  Inc . 

Recco  Research  Corp . 

Rechargable  Battery  Research  &  Devel. 

Recipes  Only  Magazine  Ltd . 

Reclamation  Management  Corp . 

Reclamation  Management  Ltd . 

Rdcupdration  Cascades  Inc . 

Recyclage  Cascades  Quebec  Inc . 

Red  Carpet  Food  Services  Inc . 

Red  Hill  Marketing  Group  Ltd . 

Red  River  Pipeline . 

Rede-Pak  Fine  Foods  Ltd . 

Redipac  Recycling  Corp . 

Redlaw  Industries  Inc . 

Redonda  Industries  Corp . 

Redwing  Resources  Inc . 

Reed  Co.  Ltd . 

Reed  Stenhouse  Cos.  Ltd . 

Reed  Stenhouse  (Insurance)  Ltd . 

Reed  Stenhouse  Ltd . 

Reefco  Manufacturing  Corp . 

Refractory  Sales  &  Service  Co.,  Inc . 

Regal  Envelope  Inc . 

Regal  Greetings  &  Gifts  Inc . 

Regent  Industries  Ltd . 

Regional  Cablesystems  Inc . 

Regional  Envelope  Products  Inc . 

Regis  Concrete  Forming . 

Reimer  Overhead  Doors  Ltd . 

Reitmans  (Canada)  Ltd . 

Reitmans  Corp . 

Reitmans  Holding  Inc . 

Reitmans  Inc . 

Rek-Tek  International  Inc . 

Reliable  Collision  Centers,  Inc . 

Reliable  Power  Storage  Inc . 

Reliance  Steel  Fabricators  Ltd . 

Reneaux  Capital  Inc . 

Rengo  International  Products  Co.,  Ltd. 

Renoir  Water  Inc . 

Renold  Chains  Canada  Ltd . 

Rentown  Enterprises  Inc . 

Rentway  Inc . 

Repap  Enterprises  Inc . 

Repap-Ferrostaal  Inc . 

Repap  International  (Lumber)  Inc . 

Repap  International  (1987)  Inc . 

Repap  Pulp  &  Paper  Inc . 

Repap  Sales  Corp.  Inc . 

Repap  Smithers  Inc . 

Repap  Technologies  Inc . 

Repap  U.S.A.  Inc . 

Repap  Wisconsin,  Inc . 

Replacement  Sales  Co.  Ltd . 

Republic  Aircraft  Manufacturing  Corp. . 

Republic  Aircraft  Manufacturing  Inc . 

Republic  Environmental  Services,  Inc.. 
Republic  Environmental  Systems  Ltd. . 

Republic  Tobacco  Co . 

Republic  Waste  Industries  Inc . 

Republic/Maloy  Landfill  &  Sanitation.... 
Rescan  Environmental  Services  Ltd.  ... 

Research  Foods  Ltd . 

Research  Publications  Inc . 

Research  Publications  Ltd . 

Le  Reseau  des  Sports . 

Residential  Mortgages  Ltd . 

The  Resolute  Corp . 

Resort  Management  Corp . 

Resource  Data  Management  Ltd . 

Resource  Equity  Ltd . 

Resource  Recovery  Management  Ltd. 
ResourceCan  Ltd . 


. 740-R.15 

. 778-S.10 

. 507-K.17 

. 954-W.35 

. 740-R.16 

. 740-R  16 

. 740-R.  16 

. 740-R.  16 

. 12-A.31 

. 845-S  179 

. 342-F.43 

. ALR 

. 96-B.61 

. 860-T.36 

. 740-R.  17 

. 740-R.  17 

. 191-C.115 

. 191-C.115 

. 912-U.10 

. ALR 

. 908- U. 4 

. 707-P.65 

. 781-S.18 

741-R.18.367-G.8 

741-R.19.892-T.92 

. 741-R.20 

. 92-B.53 

. 742-R.21 

. 742-R.21 

..31-A.75.742-R.21 

. 742-R.22 

. 134-C.12 

. 139-C23 

. 333-F.20 

. 599-M.102 

. 742-R.23 

. 139-C.23 

. 90 1  -T.  Ill 

. 743-R.24 

. 743-R.25 

. 743-R.25 

. 743-R.25 

. 743-R.25 

. 830-S.133 

. 917-U.18 

. 96-B61 

. 45- A.  Ill 

. 744-R.26 

. 482-1.76 

. 744-R.27 

. 744-R.28 

. 744-R29 

. 894-T98 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 744-R.30 

. 866-T.50 

. 745-R.31 

. 745-R.31 

. 745-R.32 

. 745-R.32 

. 60-B.4 

. 745-R.32 

. 745-R.32 

. 806-S.71 

. 5-A.14 

. 866- T.  50 

. 866-T.50 

. 511-L.6.860-T.36 

. 348-F.60 

. 746-R.33 

. 828-S.126 

. 667-0  6 

. 746-R.34 

. 361-G.1 

. 746-R.35 


Response  Biomedical  Corp . 

Restaurants  S.H.  Quebec  Ltbe . 

Retail  Co.  of  Germany,  Inc . 

Revelstoke  Home  Centres  Ltd . 

Reveltek  Ltd . 

Revenue  Hotels  Ltd . 

Revenue  Properties  Co.  Ltd . 

Rhand  Industries  Inc . 

Rhyme  Industries  Inc . 

Rhys  Industries  Ltd . 

Rhythm  Search  Developments  Ltd . 

Rich  Capital  Corp . 

Rich  Minerals  Corp . 

Richard  De  Boo  Publishers . 

Richardson  Foods  Corp . 

Richey  Pacific  Cablevision,  Ltd . 

Richland  Development  Corp . 

Richland  Mines  Inc . 

Richler  Steel  Corp . 

The  Richman  Brothers  Co . 

Richmond  Die  Casting  Ltd . 

Rickard  Miller  Systems  Ltd . 

Rideau  Carleton  Raceway  Holdings  Ltd . 

Ridley  Grain  Ltd . 

Rigelyn  Security  Systems  Inc . 

Right-O-Way  Inc . 

Rilea  Management  Corp . 

Riley  Resources  Ltd . 

Riley's  DataShare  International  Ltd . 

Rimouski  Mdtal  Inc . 

Rimpac  Industries  Inc . 

Ring  Electronics  Ltd . 

Ring  Sights  Worldwide  Inc . 

Rio  Algom  Exploration  Inc . 

Rio  Algom  Ltd . 

Rio  Algom  Mining  Corp . 

Rio  Kemptville  Tin  Corp . 

Ritepro  Inc . 

Rkl/AS  Mostrups  Fortag  A/S . 

Robert  Mitchell  Co.,  Inc . 

Robert  Mitchell  Inc . 

Robert  Reford  Inc . 

Robert  Reford  (USA)  Inc . 

Roberts  Systems,  Inc . 

The  Roberval  &  Saguenay  Railway  Co . 

Robin  Hood  Multifoods  Inc . 

Robin  International  Ltd . 

Robinson  Products  Ltd . 

Robop.tek  (Canada)  Inc . 

Rockford  Energy  Inc . 

Rockford  Farms,  Inc . 

Rockford  Technology  Associates,  Inc . 

Rockford  Technology  Corp . 

Rockland  Centre . 

Rockwell  CVC  S.p.A . 

Rockwell  Clutch  Co . 

Rockwell  Hardness  Testers,  Ltd . 

Rockwell  International  Corp . 

Rockwell  International  Credit  Corp . 

Rockwell  International  of  Canada . 

Rockwell  International  of  Canada  Ltd . 

Rockwell  Inti.  Suspension  Systems  Co . 

Rockwell  SVI . 

Rockwell  Servicing  Inc . 

Rocky  Crest  Corp . 

Rocky  Mountain  Industries  Inc . 

Rocky  Mountain  Precast  (1985)  Ltd . 

Rocois  Construction  Inc . 

Rocomb  Mfg.  Ltd . 

Roctel  Manufacturing  Ltd . 

Roctest,  Inc . 

Roctest  Ltee . 

Rogers  Broadcasting  Ltd . 

Rogers  Cable  T.V.  Ltd . 

Rogers  Cablesystems  Ltd . 

Rogers  Cantel  Inc . 

Rogers  Cantel  Mobile  Communications  Inc. 

755-R.54.756-R.55 

Rogers  Cantel  Mobile  Inc . 

Rogers  Communications  Inc . 

Rolland  inc . 

Rolland  Paper  Corp . 

Romaine  River  Railway  Co . 


747-R.36 
.790-S.40 
.962-W.51 
.946-W.16 
..42-A.102 
.747-R.37 
747-R.37 
.748-R.38 
.748-R.39 
.748-R.40 
..660-N.72 
..749-R.41 
..749-R.42 
..866-T.50 
...729-Q  3 
...485-1.83 
..698-P.59 
..749-R.43 
..  ..16-A.42 
962-W.51 
586-M.76 
..273-D.26 
,.749-R  44 
..919-U.21 

. ALR 

..581-M.63 

. 846-T.2 

..749-R.45 

..750-R.46 

. 16-A.42 

..748-R.39 

. 505-K.9 

. ALR 

...750-R.47 

...750-R.47 

...750-R.47 

...750-R.47 

...310-E.27 

...866-T.50 

...752-R.48 

...752-R.48 

...553-M.16 

...553-M.16 

...274-D.30 

. 28-A.72 

...752-R.49 

. 31-A.76 

...155-C.61 

. ALR 

...  753-R.50 

. 729-Q.  3 

...753-R.50 

...753-R.50 

...497-1.107 

....753-R.51 

...753-R.51 

. 9-A.23 

...753-R.51 
...753-R.51 
...753-R.51 
..  754-R.52 
....754-R.52 
...753-R.51 
...315-E.38 

. 52-A.128 

. ALR 

. 513-L.7 

...399-G.82 

. 532-L.44 

. 532-L.44 

. 754-R.53 

. 754-R.53 

. 756-R.55 

. 756-R.55 

. 756-R.55 

. 755-R.54 


755- R.54 

756- R.55 

757- R.56 
757-R.56 
... 729-Q. 1 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 
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Roman  Corp.  Ltd . 758-R.57 

Rondeau  Investments  Ltd . 482-1.76 

La  Ronge  Resources  Inc . 439-1.1 

Roof  of  the  World  Productions  Inc . 935-V.32 

Ropec  Industries  Inc . 759-R.58 

Rose  &  LaFlamme  Co.  Ltd . 954-W.35 

The  Rose  Corp . 315-E.37 

Rose  Homes  Ltd . 315-E.37 

Rose  Homes  Partnership . 315-E.37 

Rose  of  Bayfield  Glen  Ltd . 315-E.37 

Rosewood  Joint  Venture . 315-E.37 

Ross-Findlay  Group  Ltd . 320-E.54 

Rothmans,  Benson  &  Hedges  Inc . 759-R.59 

Rothmans  Inc . 759-R.59 

Rothmans  Investments  Ltd . 759-R.59 

Rothwell  Corp . 760-R.60 

Rothwell  Industries  Inc . 760-R.60 

Roto  Recycling  Waste  Management  Ltd . 749-R.43 

Rotopack-Sahre  GmbH . 526-L.28 

The  Rouse  Co . 900-T.108 

Roxana  Resources  Inc . 760-R.61 

Roxana  Resources  Ltd . 760-R.61 

Roxy  Construction  Co.  Ltd . 117-B.99 

Roy  D.  Heale  &  Associates  Inc . 304-E.5 

Roy-L  Merchant  Group . 215-C.158 

Royal  Aerospace  Corp . 760-R.62 

Royal  Agencies  Ltd . 769-R.71 

Royal  Aircraft  Rewinds  Inc . 760-R.62 

Royal  Bank  Capital  Corp . 761-R.64 

Royal  Bank  de  Puerto  Rico . 761-R.64 

Royal  Bank  Export  Finance  Co.  Ltd . 761-R.64 

Royal  Bank  Investor  Trading  Inc . 761-R.64 

Royal  Bank  Leasing  Inc . 761-R.64 

Royal  Bank  Mortgage  Corp . 760-R.63.761-R.64 

Royal  Bank  Mutual  Fund  Services  Inc . 761-R.64 

Royal  Bank  of  Canada . 761-R.64 

Royal  Bank  of  Canada  (Asia)  Ltd . 761-R.64 

Royal  Bank  of  Canada  (Brasil)  S.A . 761-R.64 

Royal  Bank  of  Canada  Financial  Corp . 761-R.64 

Royal  Bank  Realty  Inc . 761-R.64 

Royal  Concorde  Capital  Inc . 767-R.65 

Royal  Gold  Enterprises  Inc . 767-R.66 

Royal  LePage  Holdings  Ltd . 769-R.71 

Royal  LePage  Investments  Ltd . 767-R.67 

Royal  LePage  Ltd . 767-R.67.893-T.97 

Royal  LePage  Mortgage  Co . 767-R.67 

Royal  LePage  Real  Estate  Services  Ltd . 767-R.67 

Royal  LePage  Real  Estate  Services,  U.S . 767-R.67 

Royal  Retirement  Centres  Inc . 771-R.73 

Royal  Trailer  Co.  Ltd . 508-K.22 

Royal  Transportation  Ltd . 161-C.70 

Royal  Trust  Asia  Group  Ltd . 769-R.71 

Royal  Trust  Asia  Ltd . 769-R.71 

Royal  Trust  Asset  Management  (C.l.)  Ltd . 769-R.71 

Royal  Trust  (B.V.I.)  Ltd . 769-R.71 

Royal  Trust  Bank . 769-R.71 

Royal  Trust  Bank  (Asia)  Ltd . 769-R.71 

Royal  Trust  Bank  (Caribbean)  Corp . 769-R.71 

Royal  Trust  Bank  (Cayman)  Ltd . 769-R.71 

Royal  Trust  Bank  (Isle  of  Man)  Ltd . 769-R.71 

Royal  Trust  Bank  (Switzerland) . 768-R.68 

The  Royal  Trust  Co . 769-R.71 

The  Royal  Trust  Co.  Mortgage  Corp . 768-R.69.769-R.71 

Royal  Trust  Corp.  of  Canada . 769-R.71 

Royal  Trust  Energy  Corp . 769-R.71 

Royal  Trust  Enterprise  Capital  Ltd . 769-R.71 

Royal  Trust  Enterprise  Capital  Partnership . 769-R.71 

Royal  Trust  Global  Custody . 769-R.71 

Royal  Trust  International  Ltd . 769-R.71 

Royal  Trust  Investment  Services  Inc . 769-R.71 

Royal  Trust  Real  Estate  Ltd.  Partnership . 769-R.70 

Royal  Trust  Realty  Inc . 769-R.71 

Royal  Trustco  Ltd . 769-R.71.893-T.97 

Royal  Trustco  Mortgage  Co . 769-R.71 

Royale  Nori  Foods  Inc . 771-R.72 

Royaledge  Industries  Inc . 771-R.73 

Royce  Industries  Inc . 103-B.80 

RoyNat  Inc . 771-R.74.608-M.110 

RoyNat  Management  Inc . 771-R.74 

RoyShel  Properties  Ltd . 772-R.75 

Rubirg  Inc . 299-D.73 

Ruby  Aircraft  Leasing  &  Trading  Ltd . 121-B.109 

Ruddy  Electric  Wholesale  Co.  Ltd . 920-U.24 


Rudolf  Wolff  &  Co.  Ltd . 643-N.51 

The  Rural  Bank  Ltd . 348-F.60 

Rush  Ventures  Inc., . 772-R.76 

Rushmore  Energy  Corp . 772-R.76 

Rushmore  National  Life  Insurance  Co . 522-L.24 

Russell  Technologies  Inc . 208-C.146 

Rutherford's  Stores  Ltd . 187-C.106 

Rx  Place,  Inc . 962-W.51 

Ryde  Industries  Inc . 772-R.77 


s 


S  &  M  Photolabels  Inc . ALR 

S  &  T  Drilling  Ltd . 162-C.71 

S.  E.  Storage  Express  (Inti.)  Ltd . ALR 

S  B.  Vancouver  Studios  Inc . 774-S.1 

SBC  Leasing  Inc . 843-S.174 

SBC  Portfolio  Management  (Canada)  Inc . 843-S.174 

SBEC  Holdings  Inc . 208-C.146 

S.C.  Food  Services  (Canada)  Inc . 790-S.40 

S.C.  Food  Services  (GA),  Inc . 790-S.40 

S.C.  Food  Services  (UK)  Ltd . 790-S  40 

S.C.  Food  Services  (USA),  Inc . 790-S.40 

S.C.H.  Realty . 89-B.49 

SCV  de  Chateau  Latour . 37-A.87 

SDC  Properties  Inc . 828-S.126 

SDC  Sydney  Development  Corp . 774-S.2 

Selection  Lighting  Inc . 505-K.9 

SENFA  S.A . 289-D.59 

SETTAS  S.A . 460-1.24 

SFP  International  Ltd . 774-S.3 

S.H.I.  Properties  Ltd . 790-S.40 

SHL  Investments  Ltd . 790-S.40 

SHL  Systemhouse  Inc . 774-S.4.67-B.12 

SHL  Transport  Inc . 793-S.43 

SHUSA  -  1988,  Inc . 790-S.40 

SMG  Capital  Corp . 131-C.4 

The  SNC  Group  Inc . 775-S.5 

SNC  Inc . 775-S.5 

SNC  Industrial  Technologies  Inc . 775-S.5 

SNC-LAVALIN  Inc . 775-S.5 

SNC  Research  Corp.  Inc . 775-S.5 

SNT  Ltd . 776-S.6 

SOK  Properties  Ltd . 451-1.19 

SPI  Safety  Packaging  International  Ltd . ALR 

SPS  Industries  Ltd . 777-S.7 

SR  Telecom  Inc . 777-S.8 

SRO  Entertainment  International  Inc . 323-E.63 

STC  Ltd . 654-N.63 

STC  Submarine  Systems  Inc . 654-N.63 

S.T.I.  Industries  Inc . 777-S.9 

STN  Inc . 778-S.10 

STOW  International  B.V. . 834-S.147 

STS  Antriebe  &  Geraete  GmbH  &  Co.  ...778-S.11.963-W.54 

STS  Power  Pedal  Corp . 778-S.11 

S.W.  Transport  Inc . 495-1.105 

SZL  Sportsight  Inc . 778-S.12 

Saan  Stores  Ltd . 371-G.14 

Sable  Technologies  Ltd . 466-1.39 

Sabra-Dent  Dental  Supplies  Ltd . ALR 

Sabre  Corp.  Ltd . 778-S.13 

Sabre  Corp.  PTY  Ltd . 778-S.13 

Sabre  Marketing  Corp . 778-S.13 

Saddle  Ridge  Land  Co . 322-E.59 

Safety-Ject  Medical  Products  Ltd . 486-1.84 

Safety-Ject  U.S . 486-1.84 

Safety  Technology,  Inc . 240-C.227 

Sage  Micro,  Inc . 651-N.53 

Sailrail  Enterprises  Ltd . 767-R.66 

St.  Clair  Paint  &  Wallpaper  Corp . 779-S.14 

St.  Clair  Paint  &  Wallpaper,  Inc . 779-S.14 

St.  Clair  Paint  Ltd . 779-S.14 

St.  Clair  Pipelines  Ltd . 914-U.13 

St.  Clair  Underground  Storage  Partnership . 26-A.67 

St.  Clair  Wallpaper  (1990)  Ltd . 779-S.14 

St.  Joseph  Resources  Inc . 470-1.48 

St.  Lawrence  Cement  Inc . 779-S.15 

St.  Lawrence  Cement  (Independent)  Inc . 779-S.15 

St.  Lawrence  Gas  Co.,  Inc . 240-C.229 

Saint  Lawrence  Holding  Co.,  Inc . 818-S.104 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 
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St.  Lawrence  Mooring  Inc . ^O-L.54 

St.  Philips  Resources  Inc . 750-K.4/ 

Sakura  Bank  (Canada) . 'oO-b.ib 

Salish  Resources  Ltd . 

Salmon  Resources  Ltd . iSsTi  oe 

Saltec  Lavalin  Inc . ^D-L.^b 

Samos  Resources  Inc . £21*  el? 

Samoth  Capital  Corp . i23*  1  it 

Samoth  Texas  Corp . 42.  c  iq 

Samuel  Manu-Tech  Inc . 42]*  tin 

Samuel  Pipe  Liners,  Inc . 42]  o  ]2 

Samuel  Steel  Pickling  Co . 781-5.18 

Samuel  Strapping  Systems,  Inc . 781-S.18 

San  Jose  Focus  Partnership . 38&-tj.4b 

San  Marcos  Carrier  Inc . 290-D.60 

San  Remo  Knitting  Mills  Inc . 300-D.76 

San  Vitores  Capital  Investment  Inc . 325-E.70 

Sanctuary  Woods  Inc. . . . . 782-5.19 

Sanctuary  Woods  Multimedia  Corp . 782-5.19 

Sanderson  Technologies  Inc . fol’o '19 

Sandwell  Inc . 429'f 20 

Sandwell  Kingston  Chandler  Ltd . 782-S.20 

Sandwell  Swan  Wooster  Inc . 782-S.20 

Sanexen  Environmental  Services  Inc . -540-^.54 

Sani  Gestion  Inc . 783-5.21 

Sani  Mobile  Abitibi  Inc . 199*221 

Sani  Mobile  B.S.L.G.  Inc . 400-G 84 

Sani  Mobile  Cote-Nord  Inc . 400-G.84 

Sani  Mobile  Inc . 400-G.84 

Sani  Mobile  Montreal  Inc . 400-G.84 

Sani  Mobile  Ontario  North  Eastern  Inc . 400-G.84 

Sani  Mobile  Rive-Sud  Inc . 499*£'21 

Sani  Mobile  S.V.O.  inc . 400-G.84 

Sani  Mobile  Saguenay/Lac-St.-Jean  Inc . 499'a21 

Sani  Mobile  Trois-Rividres  Inc . 499‘S'21 

Sani  Moderne  Inc . 422.  A. 

Sanifill  Inc . ^61-G_1 

Sanilogical  Corp . liSTi 

Sanitech  Lamarche  Inc . 52b-L.2b 

Santa  Barbara  Hotel  Inc . -358- R.76 

Santa  Fe  Energy  Group  Inc . 783-5.22 

Santa  Fe  Oil  &  Gas  Ltd . 783-S.22 

Santa  Fe  Pipeline  Construction  Ltd . 783-S.22 

Santana  Inc . tItoT? 

Santana  Technology  Corp . 42.2  oi 

Santa’s  Village  Ltd . 784-S.24 

Santiago  Capital  Corp . 359-F.80 

Santra  Inc . 526-L.26 

Sanwa  Bank  Canada . 784-5.25 

Sanwa  Bank  Canada  Leasing  Ltd . 784-5.25 

Sanwa  Holdings  Canada  Inc . 784-S  25 

Sapphire  Aircraft  Leasing  &  Trading  Ltd . 121-B.109 

Saratoga  Development  Corp . 482-1.76 

Saratoga  Processing  Co.  Ltd . 785-S.26.948-W.23 

Sasha  Technology  Systems  Ltd . 785-S.27 

Saskatchewan  Power  Corp . 785-5.28 

Saskatchewan  Trust  Co . 722*2'99 

Saskatoon  Telecable  Ltd . 800-S.62 

Saskmont  Engineering  Ltd . 606-M.106 

Saskoil  Equipment  Leasing  '88  LP . 78b-S.30 

Saskterra  Fertilizers  Ltd . -715-P-91 

Saswan  Construction  Inc . 379-G.29 

SaTel  Satellite  Teleconference  Inc . 815-S.96 

Saturday  Night  Magazine  Inc . 427-H.46 

Saturn  Corp . 

Saturn  Disq  Inc . 786-S.31 

Saturn  Disq  Ltd . 722  »  2. 

Saturn  7  Electrical  Contractors  Inc . 30-A.74 

Saugeen  Press . 824-S.117 

Savage  Arms,  Inc . 202-C.128 

Savage  Sloan  Ltd . ^44'M-4 

Save-On  Automotive  Industries  Corp . 787-S.32 

Save-On  Used  Auto  &  Truck  Parts  Ltd . 787-S.32 

Scaneq  Holdings  Inc . 626-N.14 

Scanhold  OY  .  . 106-B.88.112-B  89 

Scarborough  Fair  Convenience  Stores  Ltd . 96-B.63 

Scarwin  Investments  Ltd . 73®A^o2 

Sceptre  Investment  Counsel  Ltd . 787-S.33 

Sceptre  Resources  Ltd . 369-G.11 

Sceptre  Trust  Ltd . ••••60-B.4 

Schaenen  Wood  &  Associates,  Inc . 721-P.100 

Scherf  &  Pesava  Gesellschaft  M.B.H . 701-P.63 

Schmitt  Industries  Inc . 787-S.34 


Schneider  Corp . 7®I*|  ?| 

Schneider  Horizon  Inc . . . 

Scholarship  Consultants  of  North  America . .492-199 

Schreiber  Resources  Ltd . 788-5.Jb 

Scientific  Technology  Inc . ocotJo 

Scierie  T.K.L.  Inc . f°2-T.40 

Scintrex  Inc . 7on"e'->7 

Scintrex  Ltd . 9 

Scotia  Factors  (1985)  Ltd . 89-B.49 

Scotia  Futures  Ltd . ••■••••• . 22*2  19 

Scotia  Investment  Management  Ltd . 89-b.49 

Scotia  Mortgage  Corp . 789-S.38.89- b .49 

Scotia  Participacoes  Limitada . “5'° 

Scotia  Properties  Ontario  Inc . °9'“lg 

Scotia  Properties  Quebec  Inc . 2onlo 

Scotia  Properties  Western  Inc . 22'5'ln 

Scotia  Realty  Antilles  N.V. . S9-B.49 

Scotia  Realty  Cayman  Ltd . 89-b.49 

Scotia  Realty  Ltd . ^  4^ 

Scotia  Securities  Inc . oqIr'aq 

Scotia  Servicos  Limitada . 

Scotia-Toronto  Dominion  Leasing  Ltd . 89-B.49.873-T.bb 

Scotia  Trawler  Equipment  Ltd . 626-N.16 

Scotia  Ventures  Ltd . 29* S' 

Scotiabank  (Coatbridge  Centre)  Ltd . 89-B.49 

Scotiabank  de  Puerto  Rico . 89*P-4y 

Scotiabank  (U.K.)  Ltd . 29*219 

ScotiaMcLeod  Corp . 

Scotsman  Communications  Ltd . 866-1.50 

The  Scotsman  Publications  Ltd . 866-T.50 

Scott  Commercial  Ltd .  348-F.fO 

Scott  Paper  Ltd . 799;SA32 

Scottish  Airports  Ltd . •••°0-b.Z 

Scottish  &  York  Insurance  Co.  Ltd . 882-T  75 

Scottish  Express  Ltd . ■•■80-B.2 

Scottish  Inti.  Insurance  Co.  Ltd . -882-T.75 

Scott's  Food  Services  Inc . 790-S.40 

Scott's  (G.C.)  Ltd . 199*1 12 

Scott’s  Hospitality  Inc . 790-5.40 

Scott's  Hospitality  Ltd . 790-5.40 

Scott's  Hospitality  (USA),  Inc . 790-5.40 

Scott's  Hotels  Ltd . 790-5.40 

Scott's  Management  Services  Inc . 790-S.40 

Sea  Venture  Ltd . 29!**G;?22 

Sesbase  Ltd . 1d1“C.»0 

Seaboard  Lumber  Sales  Co.  Ltd . 477-I.67.944-W.12 

Seaboard  Lumber  Sales  Ltd . 182-C.91 

Seaboard  Shipping  Co.  Ltd . 182-C.91.944-W.12 

Seacore  Ltd . •••••S-A/U 

Seafood  Products  Co.  Ltd . 572-1 M.41 

Seagram  Australia  Pty.  Ltd . 791-S.41 

Seagram  Beverage  Co . 791-S.41 

Seagram  Chateau  &  Estate  Wines  Co . 791-S.41 

Seagram  Classics  Wine  Co . 791-S.41 

The  Seagram  Co.  Ltd . 

Seagram  de  Venezuela.  S.A . 791-S.41 

Seagram  (New  Zealand)  Ltd . 791-S.41 

Seamless  Tubes  Ltd . 125-B.115 

Sears  Acceptance  Co.  Inc . 793-S.42.793-S.43 

Sears  Canada  Inc . 793-S.43 

Sears  Properties  Inc . 793-S.43 

Seaway  Multi-Corp  Ltd . ALR 

Seaway  Trust  Co . ••••••••A*-'} 

Sechura  Inc . J94-S.44 

Sechura  Investments  Ltd . 794-S.44 

Securamax  International . 274-D.30 

Secured  Communications  Inti.,  Inc . 551 -M.  10 

Securespace  Inc . 147-C.46 

Securiplex  Technologies  Inc . 775-S.5 

Securities  Data  Co . 

Security  Environmental  Systems  Inc . 794-S.45 

Security  Home  Financial  Corp . 795-S.46 

Security  Home  Financing  Ltd . 795-S.46 

Security  Home  Mortgage  Investment  Corp . 795-S.46 

Security  Home  Trust  Co . 795-S.46 

Security  Pacific  Bank  Canada . 795-S.47 
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Security  Pacific  Canada  Leasing  Ltd . 795-S.47 

Security  Pacific  Properties  Ltd . 795-S.47 

Security  Services  Insurance  Co . 796-S.48 

Security  Systems  Inc . 901-T.110 

Sedco  Drilling . 894-T.98 

Sedona  Industries  Ltd . 796-S.49 

Seel  Enterprises  (1985)  Ltd . 796-S.50 

Seel  Mortgage  Investment  Corp . 796-S.50 

Seeley  Lake  Resources  Ltd . 331-F.13 

Segetherm  Inc . 526-L.26 

Segibel  Canada  International  Inc . 67-B.12 

Seifert's . 387-G.52 

Selco  International  Properties,  Inc . 797-S.51 

Select  Robinson  Inc . 757-R.56 

Selena  Coffee  Inc . 912-U.10 

Selena  Research  Corp . 797-S.52 

Selkirk  Springs  International  Corp . 797-S.53 

Selkirk  Terminals  Ltd . 540-L.54 

Semi-Tech  (Global)  Ltd . 486-1.85 

Semline,  Inc . 734-Q.10 

Sensor  Adaptive  Machines  Inc . 281-D.43 

Sensormatic  Canada  Ltd . 797-S.54 

Sensorstat  Systems,  Inc . ALR 

Sentinel  Self-Storage  Corp . 147-C.46 

Sentry  Piping  Systems  Inc . 532-L.42 

Sentry  Resources  Corp . 967-V.1 

Senvest  Capital  Inc . 797-S.54 

Sergent,  Hauskins  &  Beckwith  Geotechnical  Engineers . 

5-A.14 

Serres  Naturtek  Greenhouses  Inc . 289-D.59 

Servi-com  Radio  Ltee . 379-G.30 

Service  Corp.  Inti.  (Cda.)  Ltd . 798-S.55 

Service  de  Cafe  Christophe  Van  Houtte . 927-V.10 

Service  des  Ondes  Ltee . 379-G.30 

Service  Plastics  &  Chemicals  Corp . ALR 

Service  Station  Supply  Ltd . 693-P.46 

Service  Techniques  Informatiques . 798-S.56.674-0.26 

Les  services  alimentaires  CVC  Inc . 187-C.106 

Services  BCI  Maroc  S.A . 67-B.12 

Services  de  Location  Hypocrat  Inc . 674-0.26 

Les  services  environnementaux  MacLatech . 526-L.26 

Services  Haycot  Inc . 401-G.86 

Les  Services  Investors  Ltee . 492-1.99 

Services  Securivol  Inc . 252-C.250 

7  Crowns  Corp . 799-S.57 

704963  Ontario  Inc . 813-S.89 

711773  Ontario  Ltd . 330-F.12 

723321  Ontario  Ltd . 771-R.73 

725952  Ontario  Ltd . 270-D.19 

726323  Ontario  Ltd . 694-P.49 

726592  Ontario  Inc . 777-S.9 

730516  Ontario  Ltd . 612-M.118 

732744  Ontario  Inc . 682-P.9 

733120  Ontario  Ltd . 372-G.15 

733609  Ontario  Inc . 420-H.27 

737589  Ontario  Inc . 160-C.66 

738920  Ontario  limited . 236-C.213 

738920  Ontario  Ltd . 76-B.15 

751178  Ontario  Ltd . 482-1.76 

755556  Ontario  Ltd . 771-R.73 

797542  Ontario  Ltd . 513-L.7 

Severide  Resources  Inc . 799-S.58 

Sewing  Concept,  Inc . 970-Z.10 

Shamrock  Television  System  Inc . 95-B.59 

Shanell  Petrochemical  Corp . 799-S.59 

Shannon  Energy  Ltd . 800-S.60 

Shareco  Capital  Corp . 800-S.61.534-L.47 

Sharelink  Ltd . 126-B.116 

Sharpe  Street  Industries  Ltd . 958-W.36 

Shaw  Cable  Holdings  Ltd . 800-S.62 

Shaw  Cablesystems  (Alberta)  Ltd . 800-S.62 

Shaw  Cablesystems  (B.C.)  Ltd . 800-S.62 

Shaw  Cablesystems  Ltd . 800-S.62 

Shaw  Cablesystems  (N.S.)  Ltd . 800-S.62 

Shaw  Cablesystems  (Ontario)  Ltd . 800-S.62 

Shaw  Cablesystems  (Sask)  Ltd . 800-S.62 

Shaw  Industries  Ltd . 802-S.63 

Shaw  Pipe,  Inc . 802-S.63 

Shaw  Pipe  Protection  Pty.  Ltd . 802-S.63 

Shaw  Pipeline  Services  Ltd . 802-S.63 

Shaw  Radio  Ltd . 800-S.62 

Shaw  Resource  Services,  Inc . 802-S.63 

Shaw  Televisual  Networks  Inc . 800-S.62 


Shaw  (U.K.)  Ltd . 802-S.63 

Shawflex  Inc . 802-S.63 

Shawinigan  Consultants  Inc . 526-L.26 

Shawinigan  Energy  Consultants  Ltd . 526-L.26 

Shawinigan  Engineering  Consultants  Ltd . 526-L.26 

Shawinigan  Engineering  Co.  Ltd . 526-L.26 

Shawinigan  Engineering  South  East  Asia . 526-L.26 

Shawinigan  Integ  Inc . 526-L.26 

Shawinigan  Lavalin  Inc . 526-L.26 

Shawinigan-Lopez,  Moreno  Asociados . 526-L.26 

Shawinigan  Terminal  Railway  Co . 161-C.70 

ShawMont  Newfoundland  Ltd . 606-M.106 

Shayna  International  Industries  Ltd . 802-S.64 

Shayna  Research  &  Sales  Inc . 802-S.64 

Shea  Real  Estate . 342-F.43 

Shearhart  Corp . 803-S.65 

Shearson  Lehman  Brother  Holdings  Inc . 40-A.99 

Sheerness  Steel  Co.  pic . 217-C.165 

Sheffield  Medical  Technologies  Inc . 803-S.66 

Shelburne  Marine  Ltd . 924-V.2 

Shell  Canada  Chemical  Co . 803-S.67 

Shell  Canada  Ltd . 803-S.67 

Shell  Canada  Products  Ltd . 803-S.67 

Shelling  Industries  Ltd . ALR 

Shephard  &  Co.  Ltd . 805-S.68 

Shephard  &  Goodman  Ltd . 805-S.68 

Shephard  Ashmore  Inc . 805-S.68 

Shephard  Holdings  Ltd . 805-S.68 

Shephard  Insurance  Group  Ltd . 805-S.68 

The  Sheraton  Centre . 446-1.14 

Sherbrooke  Trust  Co . 805-S.69.375-G.20 

Shermag  Inc . 806-S.70 

Shermag  U.S.A.  Inc.  (Conant  Ball  Co.) . 806-S.70 

Sherritt  Fertilizer  Co . 806-S.71 

Sherritt  Fertilizers  Inc . 806-S.71 

Sherritt  Gordon  Ltd . 806-S.71.886-T.82 

Sherway  Centre  Ltd . 151-C.52 

Shield  Development  Co.  Ltd . 807-S.72 

Shield  Insurance  Co.  Ltd . 60-B.4 

Shield  Life  Insurance  Co.  Ltd . 60-B.4 

Shimoda  International  Systems  Inc . 808-S.73 

Shine  Factory  Systems,  Inc . 808-S.74 

Shine  Factory  Systems  Ltd . 808-S.74 

Shine  Management  Corp . 808-S.74 

Shippers  Supply  Ltd . 208-C.146 

Shirmax  Fashions  Ltd . 808-S.75 

Shirmax  Retail  Ltd . 808-S.75 

The  Shoe  Shoppe  Ltd . 300-D.76 

Shop  Television  Network  Ltd . 808-S.76 

Shoppers  Drug  Mart . 449-1.17 

Shoppers  Trust  Co . 628-N.17 

Shore  Gold  Fund  Inc . 684-P.15 

Shoreline  Projects  Ltd . 843-S.172 

Short  Brothers  PLC . 106-B.88.112-B.89 

Shu-Pak  Inc . 43-A.104 

Shu-Pak  Refuse  Equipment  Inc . 43-A.104 

Shulman  Diversified  Ltd . 273-D.28 

Siam  Trading  Ltd . 809-S.77 

Sico  Canada  Inc . 809-S.78 

Sico  Coatings  Corp . 809-S.78 

Sico  Inc . 809-S.78 

Sico  Industries  Inc . 809-S.78 

Sico  Production  Inc . 809-S.78 

Sidbec-Dosco  Inc . 810-S.79 

Sidbec-Feruni  Inc . 810-S.79 

Sidbec  International  Inc . 810-S.79 

Sidewinder  Conversions  Inti.  Inc . 810-S.80 

Sidon  International  Resources  Corp . 810-S.81 

Sierra  Geophysics,  Inc . 414-H.13 

Sigma  Engineering  Ltd . 844-S.176 

Sigma  Moore  S.p.A . 609-M.111 

Sigma  Schede  S.p.A . 609-M.111 

Sigma  Science  Corp . 810-S.82 

Sigma  Science  Ltd . 810-S.82 

Sigmacom  Systems  Inc . 811-S.83 

Signtech  Inc . 811-S.84 

Signtech  USA,  Inc . 811-S.84 

Silcorp  Ltd . 811-S.85 

Silent  Witness  Enterprises  Ltd . 812-S.86 

Siltronics  Ltd . ALR 

Silver  Drake  Resources  Ltd . 100-B.74 

Silver  Rampart  Resources  Ltd . 886-T.81 

Silverado  Winegrowers,  Ltd . 672-0.20 
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Silve reword  Corp . o-i'o'o  07 

Simard-Beaudry  Construction  Inc . 8i2-b.ar 

Simard-Beaudry  Inc . 812-S.87 

Simard-Beaudry  International  Inc .  foe  So 

Simcoe  &  Erie  General  Insurance  Co . 813-S.88 

Simcoe  Bay  Reinsurance  Co.  Ltd . 813-S.88 

Simcoe  Erie  Investors  Ltd . 813-S.88 

Simcoe  Town  Shopping  Centre  LP . 372-G.lb 

Simmonds  Communications  Ltd . 813-S.89 

Simon-Carves  Fenco  Inc . oil  c  on 

Simon  Fraser  Resources  Ltd . 814-S.90 

Simon  Lemaire  Inc . 814-S.91 

Simpsons  Acceptance  Co.  Ltd . 8  . 

Singer  Co.  NV . 486-1  85 

Singer  Sewing  Machine  Inc . 48  aid 

Sino  Pac  International  Investments  Inc . 814-S.93 

Sino  Pac  (Labuan)  Ltd . 814-S.93 

Sintra  Inc . 815-S.94 

Sintra  Ltd . oJc'c'ok 

Sittingbourne  Paper  Co.  Ltd . -348-F.60 

605892  Ontario  Inc . -800-S.60 

623181  Ontario  Inc . 

623990  Ontario  Ltd . 901-T111 

627206  Ontario  Ltd . •507-K.16 

645056  Ontario  Ltd . 

655720  Ontario  Ltd . -83-B.84 

656164  Ontario  Ltd . 552-M.lb 

668033  Ontario  Ltd . 79-B.22 

668082  Ontario  Ltd . 22 

671436  Ontario  Ltd . 837;Sr'» 

677958  Ontario  Inc . 767-R.66 

692225  Ontario  Ltd . 372-G.15 

692226  Ontario  Ltd . 372-G  15 

699940  Ontario  Ltd . 411-H.5 

Skandinavisk  Tobakskompagni  AS . 60-1 3.4 

Skeena  Cellulose  Inc . 

Ski-Free  Marine  Inc . ••••••£»£ 

Sky  Chefs,  Inc . 670-0.15 

Sky  Enterprises,  Inc . 745-R.31 

Skyborne  Exploration  Canada  Ltd . ••••••■  ■  :;  ”'83;S  23 

Skyfab  Inc . 76-B.15.236-C.213 

Skygold  Resources  Ltd . 177-C.82 

Skyhigh  Resources  Inc . 551-M.10 

Skyline  Cablevision  Ltd . 756-R.55 

Skylink  Communications  Inc . 815-S.96 

Skytel  Communications  Corp . 75-B.13 

Skyvision  Entertainment . 511-L.6 

Slater  Industries  Inc . 815‘5  „I 

Slater  Steel  Inc . 

Slave  Lake  Pulp  Corp . 24- A. 65 

Slave  Lake  Pulp  Partnership . 24-A.65 

Slayton  Capital  Corp . ALR 

Sleaford  Securities . 526-L.26 

Slimline  Pipe  Inc . 773"f  15 

Slocan  Forest  Products  Ltd . 816-S.98 

Slumber  Lodge  Development  Corp . 951-W.28 

Slumber  Lodge  Motel  Corp.  Ltd . 951-W.28 

Slumber  Magic  Adjustable  Bed  Co.  Ltd . 817-S.99 

Slumber  Magic  Adjustable  Bed  Co.  of  Bellingham  .81 7-S.99 

Slumber  Magic  Ventures  Inc . 817-S.99 

Sluyter  Co.  Ltd . 278-D.35 

Small  Fry  Ventures  Ltd . 901-T.110 

Smart  Talk  Network . 778-S.10 

Smartvent  Inc . 23-A.61 

The  J.C.  Smith  Marketing  Corp . 818-S.100 

Smitty’s  Super  Valu,  Inc . 818-S.104 

Snaper  Patent  Technologies  Inc . 311-E.28 

Snappy  Car  Rental,  Inc . 207-C.143 

Snowbird  Investments  Ltd . 818-S.101 

So-Luminaire  Systems  Corp . ALR 

Sobey  Leased  Properties  Ltd . 311-E.29 

Sobeys  Inc . 311-E.29 

Soca  Ltee . 818-S.102 

SoCal  Capital  Corp . 818-S.103 

Socanav  Inc . 818-S.104 

Sociedad  Nacional  de  Comercia  Limitada . 729-Q.3 

Soc.  Canadienne  de  Distrib.  de  Produits  Alimentaires . 

225-C.183 

Soc.  Civile  Immobiliere  les  Semestres  Montcalde  ...482-1.76 

Societe  de  cogeneration  Kingsey  enr. . 191-C.115 

La  Soc.  de  Courtage  Meloche  Alexander . 742-R.21 


Societe  d’energie  de  la  Baie  James . 438"  amp 

Soctete  d'entraide  economique  de  Val  d'Or . .  ..alk 

Societe  d'Exploration  Miniere  Vior  Inc . ---460-1.24 

La  Societe  d'lngeniere  Cartier  Ltee^.... . r  ht 

Societe  d'investissement  Tremplin  2000 . 4U2-L>.e/ 

Societe  d’investissements  de  Geneve  Inc . . 

Soc.  du  port  ferroviaire  de  Baie  Comeau-Hautenve  I6I-1 C.70 
Soc.  En  Commandite  Les  Cours  Mont-Royal  LP  -234-0. 209 

Societe  Financiere  du  Seujet  S.A . . 

Societe  Financiere  Privee  S.A . ..'no  fno 

Soctete  Generate  (Canada) . °19-S.10b 

Societe  Gbnbrale  (Canada)  Holdings  Inc . 819-S.105 

Societe  Generate  (Canada)  Leasing  Inc.... . 819-S.105 

Societe  generate  de  financement  du  Quebec . 820-S.106 

Society  Generate  Valeurs  Mobilieres  Inc. . . 8'8'8- 

Societe  Guadeloupeenne  de  Carton  Ondule . A82-I.7b 

Societe  Lavalin  Cameroun . 62b-L.2b 

Societe  Martiniquaise  de  Carton  Ondule . 482-  .7b 

Societe  Mediterraneenne  d'Emballages . ..482-  7b 

La  Soctete  Miniere  Louvem  Inc . 643-N.bt 

Societe  Moderne  d'Emballage . 482-  ,7b 

Societe  Normande  de  Carton  Ondule . -482-1. 7b 

Societe  2312-0843  Quebec  Inc . 438 

Sock  Fiberglass  (Canada)  Ltd . 

Sofia  Exploration  Co . 780-K  b1 

Softkey  Software  Products  Inc . -27J-u.2b 

SoftKey  Software  Products  Inc . 

Softport  Technologies  Inc . 272-D.24 

Software  Professionals  Corp . 136-C.14 

Sogec  Lavalin  Inc . ■•62^L-2b 

Solar  Pharmaceutical  Ltd . 821 -S.  1 09 

Solaris  Quebec  Inc^ . ■3^G.82 

Solid  Resources  Ltd . 821-S.110 

Solidbank  Corp . -89-B.49 

Somarex  Inc . lUv 

Sonartec  (North  America)  Ltd . 283-C.27J 

Sonatel  Communications  Research  Ltd . 263-C.273 

Sonatel  International  Inc . ^88-0.273 

Sonatel  Telecommunications  Corp . 263-C.273 

Sonor  Investments  Ltd . 821-S.111 

Sony  Corp . 

Sony  of  Canada  Ltd . 371-G.14 

Soo  Line  Corp . . 74 

Sorata  Developments  Inc . 822-S.113 

Sorata  Manufacturing,  Inc . 822^?,'123 

Sorel  Maritime  Agencies  Inc . 840-L.54 

Sorevco  &  Co.,  Ltd . 810-S.79 

Sorevco  Inc . 

Soterm  Inc . 540-L.54 

Sound  Capital  Inc . -••••••-ALR 

Sound  Communication  Corp . 823-S.114 

Sound  Energy  Development  Co . 675-0.27 

Sound  Insight  Enterprises  Ltd . 823-S.115 

Source  Capital  Corp . 823-S.116 

South  African  Eagle  Insurance  Co.  Ltd . 60-B.4 

South-Muskoka  Broadcasting  Inc . 860-T.36 

South-Times  Publishing  Ltd . 824-S.117 

Southam  Business  Communications  Inc . 824-S.117 

Southam  Graphics  Inc . 824-S.117 

Southam  Inc . 824-S.117,880-T.70 

Southam  Newspaper  Group . 824-S.117 

Southdale  Integrated  Systems  Inc . 831-S.136 

Southeast  Asia  Bauxites  Ltd . 28-A.72 

Southern  Cross  Gold  Inc . 825-S.11 8 

Southern  Pacific  Development  Corp . 825-S.119 

Southern  Petroleum  NL . 348-F.60 

Southwest  Diversified  Coscan  Partners . 249-C.246 

Southwest  Technologies  Inc . ALR 

Southwestern  Publishing  Co . 866-T.50 

Southwind  at  Shipyard,  Inc . 828-S.126 

SovCan  Star  Satellite  Communs.  Inc . 174-C.76 

Span  Holdings  Ltd . 

Spanex  Capital  Inc . 281-D.42 

Spanwater  International  Marketing  Inc . 471-1.51 

Spar  Aerospace  Ltd . ®28'§/'?5 

Spar  Aerospace  (U  K.)  Ltd . 826-S.120 
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Spar  Aerospace  (U.S.)  Ltd . 826-S.120 

Sparrow  Electric  Corp . 952-W.32 

Spartan  Explosives  Ltd . 513-L.7 

Spatializer  Audio  Laboratories,  Inc . 828-S.121 

The  Special  Purpose,  Inc . 375-G.19 

Special  Waste  Management  Inc . 828-S.122 

Specialities  Bindery,  Inc . 734-Q.10 

Specialty  Fasteners  Ltd . 307-E.19 

Specialty  Ice  Co.,  Inc . 678-0.40 

Specialty  Investments  Ltd . 951-W.26 

Spectra  Ventures  Ltd . 828-S.123 

Spectral  Capital  Corp . 828-S.124 

Spectrocan  Engineering  Inc . 606-M.106 

Spectrocan  Engineering  (Malaysia) . 606-M.106 

Spectrum  Signal  Processing  Inc . 828-S.125 

Speedbird  Insurance  Co.  Ltd . 121-B.109 

Speedy  Auto  Glass  Ltd . 846- T.3 

Speedy  Muffler  King  Inc . 385-G.46 

Sperry  Marine  Systems . 863-T.42 

Spezialreinigung  Meissen  GmbH . 463-1.29 

Spill-Saver  Corp . 422-H.32 

Spinic  Manufacturing  Co.  Ltd . 532-L.44 

Spinnaker  Development  Corp . 828-S.126 

Spinnaker  Resorts,  Inc . 828-S.126 

Spiral  Optics  Inc . ALR 

Spirit  Capital  Corp . 829-S.127 

Spirit  Resources  Ltd . 829-S.128 

Spokane  Resources  Ltd . 829-S.129 

Sports  Experts  Inc . 726-P.116 

The  Sports  Network . 511-L.6 

Sports  Specific  Inc . 541-L.59 

Sportscene  Constr.  &  Distribution  Inc . 829-S.130 

Sportscene  Leasing  Inc . 829-S.130 

Sportscene  Restaurants  Inc . 829-S.130 

SportSight,  Inc . 778-S.12 

Spray-Air  International  Inc . 318-E.47 

Spring  Garden  Development  Corp . 89-B.49 

Springboard  Resources  Ltd . 830-S.131 

Spruce  Falls  Inc . 862-T.40 

Spur  Ventures  Inc . 830-S.132 

Squamish  Gas  Co.  Ltd . 63-B.7 

Stacia  Ventures  Inc . 830-S.133 

Stafford  Industries  Ltd . 830-S.134 

Stag  Explorations  Ltd . 831-S.135 

Stag  Holdings  Ltd . 831-S.135 

Stake  Technology  Ltd . 831-S.136 

Stake  Technology  (U.S.A.),  Inc . 831-S.136 

Stamford  Bancorp  Inc . 831 -S. 137 

Stampede  Energy  Corp . 380-G.31 

Stampede  Industries  Corp . 380-G.31 

Standard  Aggregates  Inc . 513-L.7 

Standard  Chartered  Bank  of  Canada . 832-S.138 

Standard  Paving  Ltd . 513-L.7 

Standard  Paving  Maritime  Ltd . 513-L.7 

Standard  Trustco  Ltd . 832-S.139.758-R.57 

Stanfield’s  Ltd . 832-S.140 

Stanley  Carroll  Industries  Inc . 832-S.141 

Stansted  Airport  Ltd . 60-B.2 

Star  Data  Systems  Inc . 833-S.142 

Star  Group  Community  Newspapers  Inc . 833-S.143 

Star  Group  Newspaper  Networks  Inc . 833-S.143 

Star  Lock  Ltd . 736-R.3 

Starbec  Inc . 833-S.144 

Starcorp  Holdings  Ltd . 234-C.209 

Starfire  Industries  Ltd . ALR 

Starquote  International  Inc . 833-S.142 

Startec  Marketing  Corp . 834-S.145.359-F.78 

Startime  Video  Inc . 777-S.9 

State  Bank  of  India  (Canada) . 834-S.146 

Station  Touristique  Mont  Saint-Sauveur . 607-M.107 

Steed  Ventures  Corp . ALR 

Steel  Electronics  Ltd . 656-N.64 

Steel  Fab . 781-S.18 

Steel  Products  Ltd . 348-F.60 

Steel  Treaters  of  Quebec  Inc . 398-G.80 

Steelewood  Extruding  Corp . 713-P.83 

Steeplejack  Services  (Canada)  Ltd . 931-V.19 

Steinberg  Inc . 818-S.104 

Stelco  Coal  Co . 834-S.147 

Stelco  de  Venezuela,  S.R.L . 834-S.147 

Stelco  Enterprises  Corp . 834-S.147 

Stelco  Erie  Corp . 834-S.147 

Stelco  Holding  Co . 834-S.147 


Stelco  Inc . 834-S.147 

Stelco-McMaster  Ltee . 834-S.147 

Stelco  S.A . 834-S.147 

Stelco  Technical  Services  Ltd . 834-S.147 

Stelco  U.S. A.  Inc . 834-S.147 

Stellar  Holdings  (Nederland)  B.V. . 597-M.97 

Stelway  Food  Services  Inc . 836-S.148 

Stepp  Agencies  Ltd . 843-S.172 

Stereo  Laval  Inc . 220-C.172 

Sterivet  Laboratories  Inc . 437-H.62 

Sterivet  Laboratories  Ltd . 437-H.62 

Sterling  Air  &  Water  Ltd . 145-C.37 

Sterling  Newspapers  Ltd . 427-H.46 

Steven  Jenter  Laboratories  Ltd . 188-C.109 

Still  Water  Developments  Ltd . 330-F.11 

Stirling  Connectors  Inc . 9-A.23 

Stockbridge  Realty  Investors  -  Arizona . 325-E.70 

Stokely-Van  Camp,  Inc . 729-Q.3 

Stokely-Van  Camp  Overseas,  Inc . 729-Q.3 

Stone  Mark  Capital  Inc . 836-S.149 

Stonebridge  Inc . 836-S.150 

Stonewall  Resources  Inc . 865-T.44 

Stornaway  Capital  Development  Corp . ALR 

Stout  Environmental,  Inc . 745-R.32 

Stran . 918-U.20 

Strataprop  Investments  Ltd . 37-A.86 

Stratas  Corp.  Ltd . ALR 

Stratcomm  Media  Ltd . 836-S.151 

Strategic  Abstact  &  Title  Insurance . 836-S.152 

Strategic  Communications  Ltd . 836-S.151 

Strategic  Communications  U.S.A.,  Inc . 836-S.151 

Strategic  Industries  Inc . 836-S.152 

Strategic  Technologies  Inc . 837-S.153 

Strategic  Technology  Services,  Inc . 836-S.152 

Stratford  Mews  co-tenancy . 372-G.15 

Stratford  Software  Corp . 837-S.154 

Strathcona  Brewing  Investments  Inc . 837-S.155 

Strathcona  Paper  Co . 758-R.57 

Strathearn  House  Group  Ltd . 837-S.156 

Strathmore  -  Beckett  International  Ltd . 482-1.76 

Stressgen  Biotechnologies  Corp . 892-T.92 

The  Strifler  Group . 774-S.4 

Striker  Industries  Inc . 668-0.10 

Stroehmann  Bakeries  Inc . 954-W.35 

Strong  International . 9-A.23 

Structures  F.G.  Inc . 608-M.109 

Stryker  Resources  Ltd . 838-S.157 

D.  A.  Stuart  Ltd . 838-S.158 

Stuart  Olson  Construction  Ltd . 208-C.146 

Studebaker's  Resource  Development  Ltd . ALR 

Subusa  Industries  Inc . 596-M.95 

Sumabus  Inc . ALR 

Sumas  International  Pipeline  Inc . 63-B.7 

Sumitomo  Dow  Ltd . 294-D.64 

Summerbridge  Properties  Ltd . 60-B.2 

The  Summerhill/Autographix  Group  Inc . 460-1.23 

Summit  Food  Distributors  Inc . 187-C.106 

Sumner  Sports  Inc . 839-S.159 

Sumner  Tire  &  Automotive  (1987)  Ltd . 386-G.49 

Sumtra  Diversified  Inc . 839-S.160 

Sun-Canadian  Pipe  Line  Co.  Ltd . 803-S.67 

Sun  City  Market  Inc . 840-S.161 

Sun  City  Ventures  Inc . 840-S.161 

Sun  Coal  Co . 840-S.162 

Sun  Co.,  Inc . 840-S.162 

Sun  Dial  Square  Enterprises  Ltd . 653-N.60 

Sun  Entertainment  Corp . 841-S.163 

Sun  Entertainment  Holding  Corp . 841-S.163 

Sun  Free  Enterprises,  Inc . 841-S.164 

Sun  Free  Enterprises  Ltd . 841-S.164 

Sun  Hospitality  Ltd . 814-S.93 

Sun  Ice  Far  East  Ltd . 841-S.165 

Sun  Ice  Holdings  Ltd . 841-S.165 

Sun  Ice  Ltd . 841-S.165 

Sun  Ice  U  S  A.  Inc . 841-S.165 

Sun  Inti.  Expl.  &  Production  Co.  Ltd . 840-S.162 

Sun  Mountain  Beverages  Ltd . 250-C.248 

Sun  Refining  &  Marketing  Co . 840-S.162 

Sunada  Tech  Inc . 377-G.24 

Sunatco  Development  Corp . 487-1.86 

Suncor  Inc . 840-S.162 

Suncourt  Holdings  Inc . 969-Z.5 

Suncourt  Manufacturing  Inc . 969-Z.5 
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Suncrest  Capital  Corp . M2-S.  166 

Sunlite  Resin  Corp . 

Sunport  Metals  Corp . 842-5. 167 

Sunridge  Development  Corp . 337-F.31 

Sunrise  Estates  Inc . 842 -S.168 

Sunrise  International  Inc . 842-S.168 

Sunrise  Investment  Holding  (Cda.)  Corp . 842-S.169 

Sunstate  Resources  Ltd . 842-S.170 

Suntory-Allied  Lyons  Ltd . 37-A.87 

Suntree  Investments  International  Corp . 843-S.171 

Suomen  Tupakka  Oy . 6°-B-4 

Superadd  Computer  Products  Inc . 586-M.76 

Le  SuperClub  Videotron  Ltee . 402-G.87 

Supercorp  Entertainment . 511-L.6 

Supercrete  Precast  Ltd . 513-L.7 

Superior  Concrete  Products  (London)  Ltd . 513-L.7 

Superior  Forest  Management  Co.  Ltd . 393-G.69 

The  Superior  Ltd.  Partnership . 33-A.78 

Superior  Stainless . 918-U.20 

The  Superior  Tube  Ltd.  Partnership . 33-A.78 

Superior  Wines  Ltd . 45-A.113 

Supertronic  Ltd . 736-R.3 

Surbond  Inc . 838-S.158 

Surecharge  Industries  Inc.  (USA) . 284-D.48 

Surecharge  industries  Ltd.  (U.K.) . 284-D.48 

Surety  Mediwaste  Inc . 229-C.193 

Surrey  Credit  Union . 843-S.172 

Surrey  Metro  Savings  Credit  Union . 843- S.  172 

Sutherland-Schultz  Ltd . 274-D.30 

Sutherlands  Foods  Ltd . 729-Q.3 

Sutton  Group  Financial  Services  Ltd . 843-S.173 

Sutton  Group  Realty  Services,  Inc . 843-S.173 

Sutton  Group  Realty  Services  Ltd . 843-S.173 

Suzy  Shier  Ltd . 300-D.76 

Svenska  OTA  AB . 729-Q.3 

Swan  Wooster  Engineering  Inc . 782-S.20 

Swift  Minerals  Ltd . 273-D.26 

Swift  Textiles,  Inc . 289-D.59 

Swift  Textiles  International  Ltd . 289-D.59 

Swiss  Bank  Corp.  (Canada) . 843-S.174 

Swiss  Chalet  Development  Corp . 187-C.106 

Sycamore  Properties  Ltd . 798-S.55 

Sycon  Corp . ALR 

Symphony  Place  Corp . 315-E.37 

Symplastics  Ltd . 844-S.175 

Synaptec,  A  Knowledge  Engineering  Corp . ALR 

Syncardia . 126-B.116 

Syncrude  Canada  Ltd . 24-A.65.702-P.64 

Synergistics  Chemicals  Inc . 844-S.175 

Synergistics  Industries  Ltd . 844-S.175 

Synergistics  Industries  (NJ)  Inc . 844-S.175 

Synergistics  Industries  (TX)  Inc . 844-S.175 

Synex  Energy  Resources  Ltd . 844-S.176 

Synex  International  Inc . 844-S.176 

Synex  Systems  Corp . 844-S.176 

Syntax  Software  Corp . 845-S.177 

Syntax  Systems  Ltd . 845-S.177 

Syntech  Diamond  Films  Inc . 845-S.178.281-D.42 

Systech  Environmental  Corp . 514-L.8 

Systemcraft  Distributors  Ltd . 651-N.52 

Systemes  de  Fermeture  S.A.R.L . 929-V.16 

Systemhouse  Inc . 774-S.4 

Les  Systems  Informatiques  Sophos  Inc . 674-0.26 

Systems  Mailing  Research . 598-M.100 

Systems  West  Consultants  Ltd . 815-S.95 

Szyds  Ventures  Inc . 845-S.179 


T-Cap  Inc . ' . 846-T.1 

T.  M.  Thompson  &  Associates  Ltd . 782-S.20 

TBP  &  T,  Ltd . 846-T.2 

T.C.C.  Beverages  Ltd . 219-C.170 

T.C.C.  Bottling  Ltd . 219-C.170 

TCC  Leasing  Ltd . 208-C.146 

T.C.C.  Soft  Drink  Products  Inc . 219-C.170 

TCG  International  Inc . 846-T.3 

TCG  Materials  Inc . 629-N.21 

TCG  Materials  Ltd . 629-N.21 

TCG  Materials  (New  York)  Inc . 629-N.21 


TCPL  Cogeneration  Ltd . 

TCPL  Ireland  Financial  Services . 2So  I'ox 

TCPL  Power  Ltd . °T 

TCPL  Project  Engineering  Ltd . x'27 

TCPL  Storage  Ltd . 888-|°j 

TD  Capital  Group  Ltd . 873-T.66 

TD  Factors  Ltd . 873-T.66 

TD  Financial  Futures  Ltd . 

TD  General  Insurance  (Barbados)  Inc . 873-i.bb 

TD  Life  Insurance  (Barbados)  Inc . 873-T.66 

TD  Management  (Barbados)  Inc . 873-l.bb 

TD  Mortgage  Corp . 873-T.66 

TD  Pacific  Mortgage  Corp . •8'3-l.bb 

T.D.  Tax  Shelter  Management  Ltd . -  —-41-A.100 

TDI  Resources  Inc . 252'S  olo 

TDI  Resources  Ltd . 76-B.15,236-C.213,925-V.4 

TDL  Woodtreating  Ltd . ••97-B.65 

TEC  Industrial  Developments  Inc . 718-P.95 

TEGL  Systems  Corp . 847-T.4 

TELUS  Corp . 

TEMPO  Sound,  Inc . 407Z,'  xl 

TE.N.  Private  Cable  Systems  Inc . 848-T.6 

TERANET  Systems  Corp . 

T.G.  Quickly . 886'T',d 

TIR  Systems  Ltd . 848  ,Z 

TIW  Industries  Ltd . ••••■■•■ALR 

TK-IDM  Distributing  (Toronto)  Inc . 26lr5'<5 

TK-IDM  Technology  Inc . 26„  15 

TLL  Securities  Inc . •520-L.22 

TMB  Industries . 670-0.15 

TMC  Payroll  Ltd . 208'c-148 

TMI  Technology  Inc . 848-T8 

TNT  Australia  Pty.  Ltd . 849-T.10 

TNT  Brasil  S.A . 849-T.10 

TNT  Canada  Inc . 849-T.10 

TNT  Express  (Deutschland)  GmbH . 849-T.10 

TNT  Express  (U.K.)  Ltd . 849-T.10 

TNT  Finance  Ltd . 849-T.10 

TNT  Financial  Ltd . 849-T.9 

TNT  (HK)  Ltd . 849-T.10 

TNT  Ltd . 849-T.10 

TNT  Materials  Handling  Pty.  Ltd . 849-T.10 

TNT  North  America  Inc . 849-T.10 

TNT  Participacoes  Ltda . 849-T.10 

TNT  Quebec  Inc . 849-T.10 

TNT  Security  Pty.  Ltd . 849-T.10 

TNT  Shipping  &  Development  Ltd . 849-T.10 

TNT  Traco  S.P.A . 849-T.10 

TNT  Transport  (NZ)  Ltd . 849-T.10 

TNT  (U.K.)  Ltd . 849-T.10 

TNT  Unitransa  S.A . 849-T.10 

TPN  of  New  England,  Inc . 243-C.233 

TPN  Pharmacy,  Inc . 243-C.233 

TQM  Pipeline  Partnership . 888-T.84 

T.S.  Publications  (Florida)  Inc . 875-T.69 

TSC  Shannock  Corp . 850-T.11 

TSN  Enterprises . 511-L.6 

TTI  Telephone  Technologies  Inc . 850-T.12 

TTX  Co . 161-C.70 

TV3  Television  Network  (New  Zealand) . 186-C.100 

TVX  Gold  Inc . 460-1.24 

TWIL  Ltd . 125-B.115 

Tabacalera  Hondurena  SA . 60-B.4 

Tabacalera  Istmena  SA . 60-B.4 

Tabacalera  National  SA . 60-B.4 

Tabacalera  Nicaraguense  SA . 60-B.4 

Tabasa-Tabacos  SA . 60-B.4 

Tabi  International  Inc . 321-E.57 

Taboo  Design  (1989)  Inc . 113-B.92 

Tacher  Enterprises  Ltd . . . 354-F.70 

Tackama  Forest  Products  Ltd . 816-S.98 

Tactical  Research  &  Consulting . 385-G.46 

Tahiti  Resort  Hotels  Ltd . ALR 

Taina  Developments  Corp . 850-T.13 

Taina  Developments  (Edmonds)  Ltd . 850-T.13 

Taiwan  Nickel  Refining  Corp . 460-1.24 

Take  Two  Textiles  Inc . 31-A.76 

Talbot  Industries  Ltd . 963-W.52 

Talemon  Investments  Ltd . ALR 

Taman  Information  Services  Ltd . 268-D.13 

Tamfresh  Ltd . 685-P.17 

Tamper  (Australia)  Pty  Ltd . 495-1.105 
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Tangiers  International  Ltd . 31-A.76 

Tank  Truck  Transport  Ltd . 858-T.34 

Tanker  Oil  &  Gas  Ltd . 594-M.89 

Tap  Capital  Corp . 851-T.14 

Tap  Capital  Gas  Corp . 851-T.14 

Les  Tapis  Novatex  Ltee . 818-S.102 

Tarawera  Forests  Ltd . 348-F.60 

Target  Ten  Inc . 851-T.15 

Tarif  Media  SA . 557-M.23 

Tarn  Pure  Technology  Corp . 851 -T.  16 

Taro  Aggregates  Ltd . 707-P.66 

Taro  Industries  Ltd . 851-T.17 

Tarron  Industries  Ltd . 852-T.18 

Tarxien  Co.  Ltd . 852-T.19 

The  Tarxien  Corp . 852-T.19.232-C.203 

Tasman  Asia  BV . 348-F.60 

Tasman  Asia  Shipping  Co.  Ltd.  -  HK . 348-F.60 

Tasman  Asia  Shipping  Co.  Ltd.  -  NZ . 348-F.60 

Tasman  Chile  S.A . 348-F.60 

Tasman  Forestry  Ltd . 348-F.60 

Tasman  Inv.  (Netherlands  Antilles)  NV . 348-F.60 

Tasman  Lumber  Co.  Ltd . 348-F.60 

Tasman  Pulp  &  Paper  (Aust)  Pty  Ltd . 348-F.60 

Tasman  Pulp  &  Paper  Co.  Ltd . 348-F.60 

Tasu  Resources  Ltd . 460-1.22 

Taurus  Footwear  Inc . 853-T.20 

Taurus  Footwear  U.S.A.,  Inc . 853-T.20 

Tax  Advantages  Inc . 20-A.51 

Tax  Advantages  (Intn’l)  Ltd . 20-A.51 

Tay-Ban  Corp . 745-R.32 

Teal  Industries  Ltd . 853-T.21 

Team  Edition  Apparel,  Inc . 962-W.51 

Techbyte  Inc . 853-T.22 

Techbyte  International  Inc . 853-T.22 

Techbyte  International  (USA)  Inc . 853-T.22 

Techmin  Canada  Ltd . 854-T.23 

Techmire  GMBH . 854-T.24 

Techmire  Ltd . 854-T.24 

Techni-Therm  Inc . 290-D.60 

Technigen  Corp . ALR 

Technisol  Inc . 508-K.22 

Technitransport  International  Inc . 540-L.54 

Techno-Caoutchouc  Inc . 191-C.115 

Technologia  Systems  Corp . 854-T.25 

Technologia  Systems  Ltd . 854-T.25 

Technology  License  Co.  Ltd . 481-1.75 

Techtana  Capital  Ltd . 854-T.26 

Teck-World  Industries  Inc . ALR 

Tecnecon  Gold  Industries  Inc . 855-T.27 

Tecnicon  Gold  Processing  Inc . 855-T.27 

Tecrad  Inc . 855-T.28 

TecSyn  Inc . 855-T.29 

TecSyn  International  Inc . 855-T.29 

TecSyn  PMP  Inc . 855-T.29 

Tecsyn  (PT)  Inc . 855-T.29 

Tecumseh  Gas  Storage  Ltd . 240-C.229 

Tee-Comm  Distribution  Inc . 856-T.30 

Tee-Comm  Electronics  Inc . 856-T.30 

Tee-Comm  Inc . 856-T.30 

Tee-Comm  Teleservices  Inc . 856-T.30 

Tees  Storage  Co.  Ltd . 863-T.42 

Teesside  Communications  Ltd . 866-T.50 

Tegra  Industries  Inc . 689-P.31 

Tek-Net  International  (Canada)  Ltd . ALR 

Tel-Eye  Services . 274-D.30 

Tele-Communications,  Inc . 474-1.57 

Tele-Direct  (Publications)  Inc . 67-B.12 

Tele-Direct  (Services)  Inc . 67-B.12 

Tele-Direct  Services  Inti.  (Cyprus)  Ltd . 67-B.12 

T6le-M6tropole  Inc . 856-T.31.402-G.87 

Tele-Order  Systems  (Canada)  Inc . 722-P.103 

Tele  Pacific  Communications  Inc . 257-C.257 

Tele-Radio  Systems  Ltd . 857-T.32 

T6lebec  Ltee . 858-T.33,67-B.12,656-N.64 

Telecable  BSL  inc . 220-C.172 

Telecom  Leasing  Canada  (TLC)  Ltd . 123-B.112 

Telecom  Securicor  Cellular  Radio  Ltd . 126-B.116 

Telecom  Security  Ltd . 126-B.116 

Telecommerce  Corp . ALR 

Telecommunications  Cam-Net  Inc . 146-C.42 

Teledyne  CM  Products  Inc . 858-T.34 

Teledyne  Canada,  Ltd . 858-T.34 

Teledyne  Princeton,  Inc . 858-T.34 


Teledyne  Transport  Ltd . 858-T.34 

Teleglobe  Canada  Inc . 859-T.35 

Teleglobe  Inc . 859-T.35.67-B.12 

Teleglobe  Insurance  Systems  Division . 859-T.35 

Teleglobe  International  Inc . 859-T.35 

Teleglobe  Ltd . 859-T.35 

Teleglobe  Marine  Inc . 859-T.35 

Teleglobe  Telecommunications  Inc . 859-T.35 

Telekom  Consultancy  Sdn.  Bhd . 67-B.12 

Telemedia  Communications  Inc . 860-T.36 

Telemedia  Communications  Ontario  Inc . 860-T.36 

Telemedia  Communications  (USA)  Inc . 860-T.36 

Telemedia  Inc . 860-T.36 

Telemedia  Publishing  Inc . 824-S.117 

Telepanel  Systems  Inc . 861-T.37 

Telephony  Communications  Inti.  Inc . ALR 

Teldport  de  Montreal  Ltee . 861-T.39 

Teleport  Denver  Inc . 490-1.95 

Telepost  Communications  Inc . 861-T.38 

861-T.39,161-C.70,494-I.i63,577-m!48J32-q'8 . 

Telesat  Canada  International  Inc . 861-T.39 

Telesat  Enterprises  Inc . 861-T.39 

Telesat  Mobile  Inc . 861-T.39 

Telesave  Systems  (Canada)  Inc . 970-Z.8 

Telescan  Industries  Inc . ALR 

Teletech  Financial  Corp . 75-B.13.97-B.65 

Television  Saint-Frangois  Inc . 220-C.172 

Television  Saint-Maurice  Inc . 220-C.172 

Tembec  Construction  Co.  Inc . 862-T.40 

Tembec  Development  Corp.  Inc . 862-T.40 

Tembec  Forest  Products  (1990)  Inc . 862-T.40 

Tembec  Inc . 862-T.40 

Temboard  Enterprises  Inc . 862-T.40 

Temboard  Inc . 862-T.40 

Tembois  Inc . 862-T.40 

Temcell  &  Co.,  Ltd.  Partnership . 862-T.40 

Temcell  Inc . 862-T.40 

Temeco  Enterprises  Inc . 862-T.40 

Temfibre  Inc . 862-T.40 

Temiscaming  Industrial  Center  Inc . 862-T.40 

Temlam  Inc . 862-T.40 

The  Templeborough  Rolling  Mills  Ltd . 125-B.115 

Templefield  Securities  Ltd . 60-B.2 

Tempus,  S.R.L . 729-Q.3 

Temtation  Enterprises  Inc . 862-T.40 

Ten-Tek  Electronics  Inc . 285-D.49 

Tenga  Laboratories  Inc . 863-T.41 

Tenneco  Asset  Management  Co . 863-T.42 

Tenneco  Asset  Planning  Co . 863-T.42 

Tenneco  Automotive . 863-T.42 

Tenneco  Automotive  Retail . 863-T.42 

Tenneco  Credit  Corp . 863-T.42 

Tenneco  Europe . 863-T.42 

Tenneco  Financial  Services  Inc . 863-T.42 

Tenneco  Gas  Pipeline  Group . 863-T.42 

Tenneco  Inc . 863-T.42 

Tenneco  Minerals . 863-T.42 

Tenneco  Turkiye . 863-T.42 

Tenneco  Ventures  Inc . 863-T.42 

Tennessee  Gas  Pipeline . 863-T.42 

Tenngasco  Corp . 863-T.42 

Teranet  IA  Inc . 864-T.43 

Termino  Corp . 540-L.54 

Termont  Terminal  Inc . 540-L.54 

Terra  Health  Corp . 865-T.44 

TerraCan  Capital  Corp . 251 -C. 249 

Terrace  Bay  Industries  Ltd . 712-P.80 

Terranova  Inc . 507-K.18 

Terrapin  Ltd . 579-M.52 

Les  Terrasses  du  Vieux  Port  de  Quebec . 399-G.82 

Terrawest  Industries  Inc . 865-T.45 

Terrebonne  Automotive  Ltd . 906-U.2 

Terrenex  Ventures  Inc . 884-T.78 

Tesco  Drilling  Ventures  Inc . 354-F.70 

Tesco  27  Drilling  Partnership . 354-F.70 

Teshmont  Consultants  Inc . 606-M.106 

Tesma  International  Inc . 566-M.28 

Tessa  Ventures  Ltd . 865- T. 46 

Tetley  Inc . 37-A.87 

Tetley  Walker  Ltd . 37-A.87 

Tevana  Traders  Corp . 865-T.47 

Texas  Industries,  Inc . 217-C.165 
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Texel  Inc . 

Textile  Management  Services  Inc . 

Thames  Power  Ltd . 

Thames  Valley  Newspapers  Ltd . 

Thanx  Fashions  Inc . 

Theme  Restaurants  Inc . 

Themis  Building  Ltd . 

Thermo  Tech  Bio-Recycling  Corp . 

Thermo  Tech  Waste  Systems  Inc . 

Thetford  Video  Inc . 

Thiem  Industries,  Inc . 

Third  Canadian  General  Inv.  Trust  Ltd. ... 

Third  Wave  Commerce  Corp . 

Thomas  Equipment  Ltd . 

Thomas  Nelson  &  Sons  Ltd . 

Thomas  Nelson  Australia . 

Thomas  Nelson  (Hong  Kong)  Ltd . 

Thomas  Nelson  International . 

Thomas  Nelson  International  Group . 

Thompson-Heyland  Ltd . 

Thompson  Pipe  &  Steel  Co . 

Thompson  Professional  Services  Inc . 

Thompson  Steel  Pipe  Co . 

Thomson  Australian  Holdings  Pty  Ltd. ... 

Thomson  Communications  A/S . 

The  Thomson  Corp . 

The  Thomson  Corp.  Holdings  Ltd . 

The  Thomson  Corp.  PLC . 

Thomson  Directories . 

Thomson  Financial  Networks  Inc . 

Thomson  Holidays  Ltd . 

Thomson  Information  Resources  Inc . 

Thomson  Information  Services  Ltd . 

Thomson  Newspapers  B.V. . 

Thomson  Newspapers  Canada  Ltd . 

Thomson  Newspapers  Inc . 

Thomson  Regional  Newspapers  Ltd . 

Thomson  Travel  Ltd . 

Thomson  U.S.  Inc . 

Thornmark  Equities  Inc . 

Thorough-Bread  Industries  Ltd . 

The  Thorpe  Brothers  Funeral  Home  Co. 

Threadneedle  Insurance  Co.  Ltd . 

3-D  Systems  Inc . 

315940  B.C.  Ltd . 

324933  Alberta  Ltd . 

330628  B.C.  Ltd . 

335384  B.C.  Ltd . 

337765  B.C.  Ltd . 

338125  B.C.  Ltd . 

340220  B.C.  Ltd . 

345384  B.C.  Ltd . 

345385  B.C.  Ltd . 

345418  B.C.  Ltd . 

347297  B.C.  Ltd . 

347415  British  Columbia  Ltd . 

360071  B.C.  Ltd . 

365909  Alberta  Ltd . 

366875  B.C.  Ltd . 

371208  B.C.  Ltd . 

371348  B.C.  Ltd . 

372023  Ontario  Ltd . 

372532  Alberta  Ltd . 

372624  B.C.  Ltd . 

377180  Alberta  Ltd . 

378449  B.C.  Ltd . 

378586  B.C.  Ltd . 

382273  Ontario  Ltd . 

382978  Alberta  Ltd . 

383991  B.C.  Ltd . 

384736  B.C.  Ltd . 

385067  B.C.  Ltd . 

385134  Alberta  Inc . 

385373  Alberta  Ltd . 

386453  Ontario  Ltd . 

388648  B.C  Ltd . 

391356  Alberta  Ltd . 

391728  B.C.  Ltd . 

397349  Alberta  Inc . 

3D  Systems  France  SARL . 

3D  Systems  GmbH . 

3D  Systems,  Inc . 

3D  Systems,  Inc.  Ltd . 
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3D  Systems  Japan,  Ltd . 

3S  Systems  Support  Services  Ltd . XZtp-  VA 

Thrifty  Rent-A-Car  System,  Inc . 2  oca 

Thrust  Resources  Ltd . fat*  con 

Thunder  Bay  Terminals  Ltd . 

Thunder  Engines  Corp . . . •  ■ aar-  107 

Thunderhead  Gold  Mines  Ltd .  ch  i  7 

Tia  Maria  Ltd . . . 22o£ifoo 

Tianjin/United  Tire  &  Rubber  Inti . 920-U  2J 

Ticor  Energy  Inc . 651-N.52 

Ticor  Technology  Ltd . 708-P.br 

Tidal  Power  Consultants  Ltd . toco 

Tidal  Rush  Marine  Farms  Ltd . 685-P.lb 

TIE/communications  Canada  Inc . 

TIE/telecommunications  Canada  Ltd . 869-l.bb 

Tiger  International  Inc . •■•332-F.18 

Tilden  Iron  Ore  Partnership . 834-S.w 

Tilden  Magnetite  Partnership . -To 

Till-Cable  TV  Ltd . 1  a,  I 

Tillicum  Industries  Ltd . coo  nVo 

Time  Air  Corp. . . 683-P.12 

Timminco  Adhesives  Corp . °b9- i  .bb 

Timminco  Corp . 869-T.56 

Timminco-Findley  Ltd . 869-T.56 

Timminco  Ltd . Ice 

Timminco  Pty.  Ltd . 869-T.56 

Timminco  S.A . oca'Iec 

Timminco  Technologies  Corp . 869- i  bb 

Titan  Diversified  Holdings  Ltd . 870-T.57 

Titan  Empire  Inc . 870-T.58 

Title  Technologies  Inc . 871-T  b9 

Tobacco  Co.  of  Suriname  NV . 60-B.4 

Tobacco  Insurance  Co.  Ltd . 60-B.4 

Tobacco  Processors  Zimbabwe  (Pvt)  Ltd . 60-B.4 

Tobex  Resources  Ltd . 518-L.16 

Tobum-Alberta  Ltd . 871-T.60 

Toby  Creek  Resources  Ltd . 871-T.61 

Tokyo  Nickel  Co.,  Ltd . 460-1.24 

Tolchard  &  Son  Ltd . ■37-A.87 

Toll  Leasing  Inc . LoVlT'So 

Tolona  Pizza  Products  Ltd . 581-M.63 

Tomahawk  Resources  Ltd . 871-T.62 

Tombill  Mines  Ltd . 872-T.63 

Tomco  Developments  Inc . 872-T.64 

Tong  Guang  -  Nortel  Ltd.  Liability  Co . 654-N.63 

Tongkah  Harbour  Ltd . 814-S.93 

Toppan  Moore  Co.  Ltd . 609-M.111 

Tor  Truck  Corp . ■■•■737-R.5 

Torcad  Ltd . 834-S.147 

Torchinsky  Engineering  Ltd . 5-A.14 

Toromont  Industries  Inc . 872-T.65 

Toromont  Industries  Ltd . 872-T.65 

Toronto  Blue  Jays  Baseball  Club . 511-L.6 

Toronto  Dominion  Australia  Ltd . 873-T.66 

The  Toronto-Dominion  Bank . 873-T.66 

Toronto-Dominion  Centre  Ltd . 874-T.67.873-T66 

Toronto  Dominion  (Curasao)  N.V. . 873-T.66 

Toronto-Dominion  Export  Finance  Co.  Ltd . 873-T.66 

Toronto-Dominion  Holdings  (U.S.A.),  Inc . 873-T.66 

Toronto  Dominion  Investments  B.V. . 873-T.66 

Toronto  Dominion  Leasing  Ltd . 873-T.66 

Toronto  Dominion  Place  Ltd . 873-T.66 

Toronto-Dominion  Realty  Co.  Ltd . 873-T.66 

Toronto  Dominion  Securities  Inc . 873-T.66 

Toronto  Dominion  (South  East  Asia)  Ltd . 873-T.66 

Toronto  Eaton  Centre . 874-T.68 

Toronto  General  Insurance  Co . 882-T.75 

Toronto  Star  Newspapers  Ltd . 880-T.70 

The  Toronto  Sun  Publishing  Corp . 875-T.69.557-M.23 

The  Toronto  Terminals  Railway  Co . 161-C.70 

Torrez  Resources  Ltd . 939-W.4 

Torstar  Corp . 880-T.70.824-S.117 

Total  Absorb  Inc . 471-1.51 

Total  Petroleum,  Inc . 880-T.71 

Total  Petroleum  (North  America)  Ltd . 880-T.71 

Totec  Group  Inc . 881-T.72 

Totec  Inc.  Modudent . 881-T.72 

Totem  Diagnostics  Inc . 882-T.73 

Totem  Health  Sciences  Inc . 882-T.73.729-Q.2 

Totem  Press  Terrace  Ltd . 668-0.9 

Tour  Scotia  Ltde . 89-B.49 

Touram  Inc . 22-A.59 
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Tourbec  (1979)  Inc . 401-G.86 

Townvest  Inc . 143-C.30 

Toyo  Aluminium  K.K . 28-A.72 

Trac  Industries  Inc . 882-T.74.502-J.14 

Traders  General  Insurance  Co . 882-T.75 

Traders  Group  Ltd . 882-T.75.195-C.12i 

Trafford  Park  Printers  Ltd . 427-H.46 

Trafic  Tours  France  S.A.R.L . 401-G.86 

Tranquil  Inlet  Marine  Farms  Ltd . 234-C.208 

Trans  America  Glass,  Inc . 846-T.3 

Trans  Asian  Resources  Ltd . 883-T.76 

Trans  Britannia  Glass  Ltd . 846-T.3 

Trans  Canada  Credit  Corp.  Ltd . 199-C.124 

Trans  Canada  Mortgage  Ltd . 584-M.71 

Trans  Coastal  Industries  Inc . 883-T.77 

Trans-Continental  Printing  Inc . 363-G.6 

Trans-Dominion  Energy  Corp . 884-T.78 

Trans-Maax  Canada  Ltee . 543-M.2 

Trans  Mountain  Enterprises  of  B.C.  Ltd . 885-T.79 

Trans  Mountain  Holdings  Ltd . 885-T.79 

Trans  Mountain  Housing  Ltd . 885-T.79 

Trans  Mountain  Oil  Pipe  Line  Corp . 885-T.79 

Trans  Mountain  Petroleums  Ltd . 885-T.79 

Trans  Mountain  Pipe  Line  Co.  Ltd . 885-T.79.63-B.7 

Trans-Northern  Pipe  Line  Co . 803-S.67 

Trans  Quebec  &  Maritimes  Pipeline  Inc.  ...885-T.80.619-N.7 

Trans  Quebec  &  Maritimes  Pipeline  Inc . 888-T.84 

Trans  Rampart  Industries  Ltd . 886-T.81 

Trans-Service  Inc . 244-C.235 

Trans  Western  Express . 937-V.37 

TransAlta  Energy  Systems  Corp . 886-T.82 

TransAlta  Fly  Ash  Ltd . 887-T.83 

TransAlta  Resources  Corp . 886-T.82.887-T83 

TransAlta  Resources  Investment  Corp . 886-T.82 

TransAlta  Technologies  Inc . 886-T.82 

TransAlta  Utilities  Corp . 887-T.83 

TransCan  Finance  Alberta  Ltd . 888-T.84 

TransCan  Holdings  (1991)  Ltd . 888-T.84 

TransCan  Northern  Ltd . 888-T.84 

TransCanada  Border  PipeLine  Ltd . 888-T.84 

TransCanada  GL,  Inc . 888-T.84 

TransCanada  Iroquois  Ltd . 888-T.84 

TransCanada  Pipeline  Division  Ltd . 888-T.84 

TransCanada  PipeLine  USA  Ltd . 888-T.84 

TransCanada  PipeLines  Inv.  (Quebec)  Inc . 888-T.84 

TransCanada  PipeLines  Ltd . 888-T.84.67-B.12 

Transcontinental  Communications  Corp . 363-G.6 

Transcontinental  Publications  Inc . 363-G.6 

Transfo-Metal  Inc . 16-A.42 

Transform  Logic  Canada  Ltd . 933-V.24 

Transgear  Manufacturing  Inc . 532-L.44 

Transglobal  Business  News  Network  Inc . 890-T.85 

Transglobe  Real  Estate  Corp . 890-T.86 

Transglobe  Resources  Ltd . 890-T.86 

Transit  Envelope  Inc . 139-C.23 

Transit  Financial  Holdings  Inc . 890-T.87 

Transit  Insurance  Co . 890-T.87 

Transkrit  Corp . 557-M.23 

Transland  Investments  Ltd . 63-B.7 

Transmacan  Ltd . 564-M.24 

Transmedica  Enterprises  Inc . ALR 

Transpacific  Tours  (Canada)  Ltd . 683-P.12 

Transport  BMC  Inc . 779-S.15 

Transport  Cabano  (International)  Inc . 142-C.28 

Transport  Culinar  Inc . 261-C.268 

Transport  de  I'Est  Ltee . 581 -M. 63 

Transport  Leasing  Inc . 114-B.95 

Transport  Richelieu  Inc . 397-G.79 

Transport  Super  Rapide  (1990)  Inc . 635-N.38 

The  Transportation  Group  Inc . 106-B.88.112-B.89 

Les  Transports  de  la  Baie  d'Hudson  Inc . 635-N.38 

Transports  Transvendeens  Chronoservice . 332-F.18 

Transtar  Inc . 908-U.4 

Transtech  Industries  Inc . 891-T.88 

Transtel  Communications  Corp . 262-C.272 

Trasco  Wind-Force  Technologies  Inc . 891-T.89 

Travel  Automation  Services  Ltd . 121-B.109 

Travel  Center  Management  Inc . 724-P.109 

Travel  Communications  International  Inc . 41-A.100 

Travelaire  Canada  Ltd . 335-F.25 

Traxle  Manufacturing  Ltd . 532-L.44 

Treasure  Isle,  Inc . 626-N.16 

Trelawny  Estates  Ltd . 791-S.41 


Trend-Set  Industries  International  Inc . 891-T.90 

Trend  Vision  Technologies,  Inc . 891-T.91 

Trenmore  Printing  Inc . 797-S.54 

Trenton  Machine  Tool  Inc . 767-R.66 

Trenton  Works  Lavalin  Inc . 526-L.26 

Trentway- Wagar  (Properties)  Inc . 215-C.158 

Tri  Basin  Exploration  Inc . 892-T.92 

Tri  Basin  Management  Corp . 892-T.92 

Tri  Basin  Resources  Inc . 892-T.92 

Tri-City  Drilling  (1968)  Ltd . 24-A.65 

Tri  Continental  Capital  Inc . 411-H.5 

Tri-Pure  Water  Ltd . 629-N.19 

Trian  Equities  Ltd . 892-T.92 

Triangle  Resources  Inc . 612-M.116 

Triangle  Transp.  &  Warehousing  Systems . 262-C.271 

Triangle  Transportation,  Inc . 262-C.271 

Triathlon  Leasing  Inc . 893-T.97 

Tricor  Holdings  Co . 245-C.238 

Tricorp  Oil  &  Gas  N.V. . 898-T.106 

Tridel  Enterprises  Inc . 892-T.93 

Trident  Communications  Group  Ltd . 936-V.33 

Trident  Enterprises,  Inc . 936-V.33 

Trident  NGL  Inc . 665-0.3 

Trident  Videogram  International  Corp . 936-V.33 

Tridon  Ltd . 278-D.36 

Tridon  Oil  &  Gas  Ltd . 893-T.94.343-F.47 

Tridont  Health  Care  Inc . 893-T.95 

Trilea  Centres  Inc . . 116-B.98.900-T.108 

Trillium  Funeral  Services  Corp . 49-A.122 

Trilogy  Entertainment  Centre  1  Ltd . 893-T.96 

Trilogy  Entertainment  Corp . 893-T.96 

Trilon  Financial  Corp . 893-T.97 

Trilon  Holdings  Inc . 118-8.101,391-G.63,424-H.37 

Trilon  Securities  Corp . 893-T.97 

Trimac  Bulk  Transportation,  Inc . 894-T.98 

Trimac  Consulting  Services . 894-T.98 

Trimac  Ltd . 894-T.98 

Trimac  Transportation  Inc . 894-T.98 

Trimac  Transportation  Services  (Western) . 894-T.98 

Trimark  Financial  Corp . 895-T.99 

Trimark  Investment  Management  Inc . 895-T.99 

Trimel  Corp . 896-T.100 

Trimel  Laboratories  Inc . 896-T.100 

Trimin  Enterprises  Inc . 896-T.101 

Trimin  Holdings  Inc . 896-T.101 

Trimin  Resources  Inc . 896-T.101 

Trinan  Games  Inc . 339-F.36 

Trinity  Computing  Systems  Inc . 311-E.28 

Trinity  Resources  Ltd . 315-E.37 

Trionics  Technology  Ltd . 897-T.102 

Triple  Crown  Electronics  Corp . 897-T.103 

Triple  Crown  Electronics  Inc . 897-T.103 

Triple  Force  Industries  Inc . 898-T.104 

Triquanta  Investments  Ltd . 898-T.105 

Trirak  Industries  Corp . ALR 

Triton  Argentina,  Inc . 898-T.106 

Triton  Canada  Resources  Ltd . 898-T.106 

Triton  Columbia,  Inc . 898-T.106 

Triton  Construction  Inc . 208-C.146 

Triton  Energy  Corp . 898-T.106 

Triton  Europe,  p.I.c . 898-T.106 

Triton  France,  S.A . 898-T.106 

Triton  Gabon,  Inc . 898-T.106 

Triton  Indonesia . 898-T.106 

Triton  Industries  Inc . 899-T.107 

Triton  Oil  &  Gas  Corp . 898-T.106 

Triton  Oil  Co.  of  Thailand . 898-T.106 

Triton  Projects  Ltd.  Partnership . 208-C.146 

Triumph  Franchising  Inc . 533-L.45 

Trivest  Insurance  Network  Ltd . 540-L.57 

TriWaste  Environmental  Services  Inc . 894-T.98 

Triway  Truck  Leasing,  Inc . 894-T.98 

Trizec  Corp.  Ltd . 900-T.1 08,1 89-C.  110 

Trizec  Properties,  Inc . 900-T.108 

Trizec  Properties  Ltd . 900-T.108 

Tronicwatch  Ltd . 736-R.3 

Tropicana  Beverages  (Canada)  Ltd . 791-S.41 

Tropicana  Development  Corp . 901-T.109 

Trove  Investment  Corp . 901-T.110 

Trove  Resources  Ltd . 901-T.110 

Tru-Wall  Group  Ltd . 901-T.111 

Tru-Wear  Technologies  International  Inc . 270-D.19 

Les  Trues  Folichons  Inc . 250-C.247 
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Trudel  +  Pich6  (Agricole)  Inc . 737-R.5 

True  North  Film  &  Video  Productions  Inc . 902-T.112 

True  North  Video  Productions,  Inc . 902-T.112 

Trumark  Resources  Corp . 865-T.46 

Trus  Joist  MacMillan  a  Ltd.  Partnership . 564-M.24 

Truscan  Realty  Ltd . 902-T.113,153-C.55 

Trust  Pret  +  Revenu . 902-T.114 

Trustco  Pret  +  Revenu  Inc . 902-T.114 

Trylox  Environmental  Corp . 903-T.115 

TTC/Truck  Tech.  Corp . 903-T.116 

Tubco  Products  Inc . 882-T.74 

Tuckahoe  Alliance  Ltd . 903-T.117 

Tuckahoe  Associates  Ltd . 903-T.117 

Tuckahoe  Financial  Corp . 903-T.117,311-E.29 

Tuckahoe  Investments  (Barbados)  Ltd . 903-T.117 

Tuckahoe  Investments  Ltd . 903-T.117 

Tuckahoe  Leasing  Inc . 903-T.117 

Tuckahoe  Maritime  Ltd . 903-T.117 

The  Tuckett  Tobacco  Co.  Ltd . 449-1.17 

Tudex  Petroleums  Inc . 904-T.118 

Tudor  Corp.  Ltd . 904-T.118 

Tulloch  Resources  Inc . 905-T.119 

Tundra  Oil  &  Gas  Ltd . 371-G.14 

Turbo-Injection  System  Korea,  Ltd . 891-T.91 

Turret  Equipment  Corp . 869-T.55 

Tuscaloosa  Steel  Corp . 125-B.115 

Tut  Enterprises  Inc . 813-S.89 

Twin  Falls  Power  Corp.,  Ltd . 834-S.147 

Twin  Falls  Power  Corp.  Ltd . 209-C.147.634-N.37 

Twin  Tires  &  Wheels  Inc . 905-T.120 

Twin  Tires  International  Inc . 905-T.120 

Twin  Tires  Systems  Inc . 905-T.120 

Two  East  61st  Street  Corp . 358-F.76 

20th  Century  Energy  Corp . 905-T.121 

2000  Plus  Insulation  Services  Ltd . 466-1.37 

2026122  Nova  Scotia  Ltd . 635-N.38 

21st  Century  Design  Inc . 304-E.7 

2411-5370  Quebec  Inc . 396-G.75 

2426-0291  Quebec  Inc . 396-G.75 

259766  Ontario  Ltd . 249-C.245 

2618-4382  Quebec  Inc . 396-G.75 

2621-7737  Quebec  Inc . 220-C.172 

2624-2248  Quebec  Inc . 783-S.21 

2630-7496  Quebec  Inc . 397-G.77 

2701421  Canada  Inc.  (Ontario) . 358-F.76 

2733-1719  Quebec  Inc . 519-L.21 

2738-0872  Quebec  Inc . 396-G.75 

273916  Alberta  Ltd . 467-1.42 

2742241  Canada  Inc . 490-1.96 

2744-3944  Quebec  inc . 396-G.75 

2744988  Canada  Inc . 856-T.31 

2753421  Canada  Ltd . 51-A.127 

2753430  Canada  Ltd . 51-A.127 

2760-5245  Quebec  Inc . 142-C.28 

2785528  Canada  Inc . 438-H.64 

2863-1711  Quebec  Inc . 862-T.40 

288922  Alberta  Ltd . 847-T.5 

290480  B.C.  Ltd . 908-U.5 

290757  Alberta  Ltd . 958-W.36 

2946-8964  Quebec  Inc . 438-H.64 

2946-8980  Quebec  Inc . 438-H.64 

Tydac  Technologies  Corp . 469-1.45 

Tydac  Technologies  Ltd . 469-1.45 

Tyme  Resources  Ltd . 653-N.59 

Typhon  Industries  Ltd . 905-T.122 

Typhon  Resources  Corp . 905-T.122 

Tyrae  Resources  Inc . 653-N.58 

Tyson  Financial  Corp . 594-M.89 


u 


U-Pak  Shipping  &  Moving  Containers  Inc . 906-U.1 

U-Pak  Shipping  Containers  Inc . 906-U.1 

U-Pak  Shipping  Systems  Inc . 906-U.1 

U-Tech  Medical  Corp . 803-S.66 

UAP  Inc . 906-U.2 

UAP/NAPA  Automotive  Western  Partnership . 906-U.2 

UAPRO  Inc . 906-U.2 

UB&S  Holdings  Ltd . 761-R.64 

UCS  Adjusters  Ltd . 813-S.88 


The  UCS  Group . 

UK  Corrugated  Ltd . 564-M.24 

U  K.  Paper  pic . -34 ^-F-60 

UNC  Holdings  Ltd . 917-U.19 

UNC  Holdings  Ltd.  No.  4  Ltd . 917-U.19 

UNC  Holdings  Ltd.  No.  1  Ltd . 917-U.19 

UNC  Holdings  Ltd.  No.  3  Ltd . 917-U.19 

UNC  Holdings  Ltd.  No.  2  Ltd . 917-U.19 

UNI  GmbH . 37-A.87 

UNP  Holdings  B.V . 488-  .90 

UNP  Industries  Ltd . 488-1.90 

U.R.  Flowers  Corp . 907-U.3 

URF  Franchising  Systems  Inc . 907-U.3 

URM  Agencies  Ltd . '• . 37-A.87 

U.S.  Brick  Inc . 500-J.6 

U  S.  Steel  Mining  Co.,  Inc . 908-U.4 

U.S.  Trust  Corp . 195-C.121 

USA  Cablesystems  Inc . 742-R.23 

USP  Industries  Inc . 130-C.2 

USS-POSCO  Industries . 908-U.4 

USV  International  Investment  Corp . ALR 

USX  Corp . 908-U.4 

USX  Credit . 908-U.4 

USX  Engineers  &  Consultants,  Inc . 908-U.4 

USX  Realty  Development . 908-U.4 

U.T.  Technologies  Ltd . ALR 

UTDC  Corp . 526-L.26 

UTDC  Inc . 526-L.26 

UTLAS  International  US  Inc . 866-T.50 

Ultra  Glow  Cosmetics  Ltd . ALR 

Ultra  Mines  &  Energy  Corp . 833-S.143 

Ultracom  Consulting  Services  Ltd . 511-L.4 

Ultrasonic  Systems  Inc . 304-E.8 

Umacs  of  Canada  Inc . 892-T.93 

Umbertino’s  Restaurants  Inc . 908-U.5 

Uni-Select  Inc . 909-U.6 

Uni-Select  Western  Ltd . 909-U.6 

Uni-Way  Alberta  Holdings  Ltd . 510-L.1 

Unican  Security  Systems  Ltd . 910-U.7 

Unico  Foods  Inc . 261-C.268 

Unicoi  Collections  Agencies  Ltd . ALR 

Unicom  Telesys  Inc . 120-B.106 

The  Unicorn  Corp . 911-U.8 

Unicorn  Medical  Systems  Inc . 689-P.30 

Unicom  Properties  Ltd . 749-R.44 

Unicorp  American  Corp . 911-U.9 

Unicorp  Canada  Corp . 911-U.9 

Unicorp  Energy  Corp . 911-U.9.391-G.63 

Uniformes  Drolet  (1975)  Inc . 500-J.3 

Unigas  Corp . 914-U.13 

Unigesco  Inc . 912-U.10 

Unikis  Japan  Co.  Ltd . 910-U.7 

Unilens  Contact  Lens  Laboratory . 913-U.11 

Unilens  Contactlinsen  AG . 913-U.11 

Unilens  Corp . 913-U.11 

Unilens  Corp.  USA . 913-U.11 

Unilens  Optical  Corp . 913-U.11 

Unilens  Optical  Corp . 711-P.76 

Unilens  Vision  Inc . 913-U.11 

Unilin  Products  Ltd . 467-1.42 

Unilock  Inc . 779-S.15 

UmMedia  Inc . 427-H.46 

Union  Bank  of  Switzerland  (Canada) . 913-U.12 

Union  Energy  Inc . 914-U.13,391-G.63,911-U.9 

Union  Enterprises  Ltd . 914-U.13 

Union  Gas  Ltd . 915-U.14.914-U.13 

Union  Markets  Inc . 17-A.43 

Uniplast  Industries  Inc . 896-T.101 

Unique  Force  Ent.  Inc . 916-U.15 

Unisearch  Associates  Inc . 788-S.37 

Unisphere  Satellite  Corp . ALR 

United  Aggregates  Ltd . 52-A.128 

United  AgriSeeds  Inc . 294-D.64 

United  Beverages  Ltd . 916-U.16 

United  Broadcast  Sales  Ltd . 940-W.5 

United  Canadian  Shares  Ltd . 916-U.17 

United  Chemical  Co . 806-S.71 

United  Collision  Centers  of  America  Inc . 917-U.18 

United  Corporations  Ltd . 917-U.19.303-E.4 

United  Dominion  Industries  Inc . 167-C.74 

United  Dominion  Industries  Ltd . 918-U.20.167-C.74 

United  Dominion  Overseas  Finance  Corp . 918-U.20 

United  Engineering  Steels  Ltd . 125-B.115 
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United  Gas  Co.  Ltd . 923-U.31 

United  Grain  Growers  Ltd . 919-U.21 

United  Homes  Inc . 391 -G. 62 

United  Hudson  Resources  Inc . 919-U.22 

United  Industrial  Equipment  Rentals  Ltd . 613-M.122 

United  International  Industries  Ltd . ALR 

United  Liberty  Financial  Corp . ALR 

United  Merchant  Bar  pic . 125-B.115 

United  Power  Ltd . 360-F.82 

United  Refuse  Co.,  Inc . 361-G.1 

United  Safety  Technology  Inc . 240-C.227 

United  States  Steel  International,  Inc . 908-U.4 

United  Tire  &  Rubber  Co.  Ltd . 920-U. 23, 469-1.44 

United  Transport  International  PLC . 76-B.17 

United  Westburne  Inc . 920-U. 24 

Unitel  Communications  Holdings  Inc . 167-C.74 

Unitel  Communications  Inc . 167-C.74.756-R.55 

Unitrol  Data  Protection  Systems  Inc . 921-U.25 

Univalor,  S.A . 846-T.2 

Universal  Environmental  Services  Inc . 707-P.66 

Universal  Genetics  Corp.  Ltd . 921-U.26 

Universal  Genetics  Ltd . 921-U.26 

Universal  Heat  Exchangers  Inc . 467-1.42 

Universal  Pre-Vent  Inc . 922-U.27 

Universal  Skate  Sharpeners  Ltd . 904-T.118 

Universal  Transport  Inc . 894-T.98 

Uniwat  Capital  Corp . 922-U.28 

The  Upper  Canada  Brewing  Co . 246-C.241 

Uptown  Industries  Corp . 652-N.57 

Urbana  Corp . 922-U.29 

Urbco  Inc . 922-U.30 

Urbco  North  Inc . 922-U.30 

Urbco  Realty  Inc . 922-U.30 

USS/Kobe  Steel  Co . 908-U.4 

Utico  Holdings  Ltd . 60-B.4 

UtilCo  Group  Inc . 923-U.31 

UtiliCorp  British  Columbia  Ltd . 923-U.31 

UtiliCorp  United  Inc . 923-U.31 


V 


V.  I.  P.  Reservations  Inc . 420-H.26 

V-Tech  Diagnostics  (Canada)  Inc . 924- V.1 

V-Tech,  Inc . 924- V.1 

VAM  Ltd . 884-T.78 

Van  Lien  Group . 505-K.9 

VEP  Associates,  Inc . 782-S.20 

VGM  Capital  Corp . 924-V.2 

VIG  Promotions  Inc . 669-0.12 

V.I.P.  Dynasty  Inti.  Marketing  Corp . ALR 

V.L.M.  Developments  Ltd . 675-0.30 

VNC  Video  Network  Corp . 861-T.38 

VSC  Corp . 924-V.3 

VSC  Technology  Inc . 924-V.3 

VST  Industries  Ltd . 60-B.4 


VTI  Industries  Inc . 828-S.121 

VTL  Venture  Corp . 925-V.4,76-B.15,236-C.213 

VTX  Environmental  Ltd . 937-V.39 

Vacances  Air  Transat  A.  T.  Inc . 401-G.86 

Vacances  Fantasia  Inc . 401-G.86 

Vacances  Fantasia  Montreal  Inc . 401-G.86 


Vadeko  International  Inc. 


5-A.14 


Vadeko  U.S.A.  Inc . 

Val  Royal  Group  Inc . 

Valdez  Gold  Inc . 

Valdez  Mines  Inc . 

Valdi  &  Co.,  Ltd.  Partnership . 

Vale  National  Training  Centre,  Inc. 

Valley  Concrete  (1979)  Ltd . 

Valley  Farms  Ltd . 

Valley  Hospital  Ltd.  Partnership . 

Valley  Machine  Ltd . 

Valley  Rite-Mix  Ltd . 

Valley  Waste  Systems  Ltd . 

Valparaiso  Holdings  Co.,  Inc . 

Valu  Concepts  International  Corp. . 

Valu-Q-Pons  International  Inc . 

Value  Investment  Corp . 

Van  Bourne  Group  Ltd . 

Van  Broes  Sound  Inc . 


. 5-A.14 

925-V.5.601-M.104 

. 554-M.19 

. 554-M.19 

. 818-S.104 

. 610-M.112 

. 513-L.7 

. 581-M.63 

. 652-N.55 

. 958- W.  36 

. 513-L.7 

. 229-C.193 

. 361-G.1 

. 926-V.6 

. 926-V.6 

. 926-V.7 

. 183-C.94 

. 838-S.157 


Van  Camp's,  Inc . 729-Q.3 

Van-City  Cultured  Marble  Products  Ltd . 926-V.8 

Van  der  Vliet  +  De  Jonge  BV . 125-B  115 

Van  Nostrand  Reinhold  Co.  Ltd . 866-T.50 

Van-Tan  Industries  Ltd . 916-U.17 

Vancouver  Hockey  Club  Ltd . 658-N.69 

Vancouver  Marine  Engines  Ltd . 564-M.24 

Vancouver  Newspapers  Ltd . 824-S.117 

Vancouver  Venture  Corp . 927-V.9 

Vandorex  Energy  Corp . 99-B.68 

A.  L.  Van  Houtte,  Ltee . 927-V.10 

Vantec  Ventures  Corp . 927-V.11 

Var  Computer  Solutions  Corp . 928-V.12 

Varco  Pruden . 918-U.20 

Variety  Video  Enterprises  Inc . ALR 

Varitech  Investors  Corp . 928- V.1 3 

Varity  Corp . 928-V.14 

Varity  (Japan)  K.K . 928-V.14 

Vauxhall  Motors  Ltd . 373-G.17 

Vector  Venture  Corp . 929- V.1 5 

Vegco  Ltd . 632-N.32 

Vehicle  Assemblers  of  New  Zealand  Ltd . 352-F.68 

Vehicle  Rental  &  Sales . 311-E.29 

Velasques  Sigarenfabrieken  NV . 60-B.4 

Velcro  Australia  Pty.  Ltd . 929- V.1 6 

Velcro  Canada  Ltd . 929- V.1 6 

Velcro  Europe  S.A . 929- V.1 6 

Velcro  Finance  Ltd . 929- V.1 6 

Velcro  Gmbh . 929- V.1 6 

Velcro  Group  Corp . 929- V.1 6 

Velcro  Hong  Kong  Ltd . 929- V.1 6 

Velcro  Industries  B.V. . 929- V.1 6 

Velcro  Industries  N.V . 929- V.1 6 

Velcro  Laminates  Inc . 929- V.1 6 

Velcro  (N.Z.)  Ltd . 929-V.16 

Velcro  USA  Inc . 929-V.16 

Velcromex  S.A.  de  C.V . 929-V.16 

Vencap  Equities  Alberta  Ltd . 930- V.1 7 

Venga  Aerospace  Systems  Inc . 931-V.18 

Venga  Aircraft  Inc . 931-V.18 

Ventana  Equities  Inc . 931 -V.1 9 

Ventana  Metallics  Inc . 931-V.19 

Ventra  Corp . 931-V.20 

Ventra  Group  Inc . 931-V.20 

Ventratech  Ltd . 931-V.20 

Ventures  International  Products  Inc . 343-F.47 

Veratec  (Canada),  Inc . 482-1.76 

Veratec  Japan,  Ltd . 482-1.76 

Veratec  Nonwoven  (Asia)  Ltd . 482-1.76 

Veratec  S.A . 482-1.76 

Vercan  Investments  Inc . 932-V.21 

Verdant  Valley  Ventures  Inc . ALR 

Vertaan  Holdings  Inc . 508-K.19 

Vermont  Gas  Systems,  Inc . 369-G.11 

Vernon  Computer  Leasing,  Inc.  (U  S.) . 395-G.74 

Vernon  Rentals  &  Leasing . 395-G.74 

Verral  Metal  Fabricators . 278-D.36 

Verreault-Frontenac  Inc . 209-C.  1 48 

Versa  Management  Systems,  Inc . 555-M.22 

Versa  Management  Systems  Ltd . 555-M.22 

Versa  Services  Ltd . 932-V.22 

Versabec,  Inc . 932-V.22 

Vertical  Software  Ltd . 6-A.15 

Vertimac  Development  Inc . 933-V.23 

Vertimac  Ontario  Inc . 933-V.23 

Vestronix  Corp . 933-V.24 

Vestronix  Inc . 933-V.24 

Veterinary  Medicine  Publishing  Co . 866-T.50 

Veto  Resources  Ltd . 934-V.25 

Vetrepharm  Inc . 103-B.79 

Vexco  Laboratories  Inc . 934-V.26 

Viaguard  Pharmaceuticals  Ltd . 934-V.27 

Viceroy  Homes,  Inc . 934-V.28 

Viceroy  Homes  Ltd . 934-V.28 

Victor  Tube  Corp . 132-C.8 

Victoria  &  Grey  Mortgage  Corp . 935-V.29 

Victoria  County  Explorations  Inc . 673-0.22 

Victoria  Insurance  Co.  of  Canada . 882-T.75 

The  Victoria  Wine  Co.  Ltd . 37-A.87 

Victoria  Wood  Development  Corp.  Inc . 935-V.30 

Victorian  Enuretic  Services  Ltd . ALR 

Victory  Capital  Corp . 935-V.31 

Victus  Management  Ltd . 606-M.106 
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Vidatron  Communications  Inc . 935-V.32 

Vidatron  Corp.  (U.S.A.) . 935-V.32 

Vidatron  Enterprises  Ltd . 935-V.32 

The  Vidatron  Group  Inc . 935-V.32 

Vidatron  Learning  Systems  Inc . 935-V.32 

Vidatron  Management  Inc . 935-V.32 

Video  Premiere  International  Corp . 777-S.9 

Video  Science  Technology  Ltd . ALR 

Video-West  Distributors  Ltd . ALR 

Videogram  International  Corp . 936-V.33 

Videotron  Corp.  Ltd . 67-B.12 

Videotron  International  Ltee . 402-G.87 

Videotron  Ltee . 402-G.87 

Videotron  Services  Informatiques  Ltee . 402-G.87 

Videotron  Telecom  Ltee . 402-G.87 

Videovend  B.V. . 630-N.22 

Videoway  Communications  inc . 402-G.87 

La  Vie  En  Rose  Lingerie  Canada  Inc . 31-A.76 

Viewer's  Choice  Canada . 756-R.55 

Viking  Gas  Transmission . 863-T.42 

Viking  Helicopters  Ltd . 136-C.16 

Vikski  Canada  Inc . 449-1.16 

Village  Communications  Ltd . 114-B.96 

Vincent  Metals . 750-R.47 

Les  Vins  Andres  du  Quebec  Ltee . 45-A.113 

Les  Vins  Brights  Ltee . 120-B.108 

Les  Vins  La  Salle  Inc . 120-B.108 

Vinta  Tours  &  Travel . 418-H.23 

Vioclone  Biologicals  Inc . 936-V.34 

Vis-U-Ray  Testing  Ltd . 274-D.30 

Visa  Bella  Inc . ALR 

Vision  Care  Research  Laboratories  Inc . 936-V.35 

Vision  Pharmaceuticals  Inc . 936-V.35 

Vision  Unlimited  Equipment  Inc . 30-A.74 

Vision  Vi2  Investments  Inc . 233-C.205 

Visiontronics  Group  Inc . 539-L.52 

Visiontronique  Group  Inc . 936-V.36 

Vista  Financial  Systems  Inc . 370-G.12 

The  Vista  Organization,  Ltd . 190-C.113 

The  Vista  Organization  Partnership,  L.P. . 190-C.113 

Vita-Herb  International,  Inc . 479-1.69 

Vita-Herb  Products  Ltd . 479-1.69 

Vital  Pacific  Resources  Ltd . 270-D.19 

Vitality  Products  Ltd . 834-S.145 

Viterie  Guy  Lebeau  Ltbe . 846-T.3 

Vitran  Corp.  Inc . 937-V.37 

Vogue  Fashions  Inc . ALR 

Vogue  Investments  (1987)  Ltd . 937-V.38 

Volvo  GM  Canada  Heavy  Truck  Corp . 374-G.18 

Volvo  GM  Heavy  Truck  Corp . 373-G.17 

Vortex  Energy  Systems  Inc . 937-V.39 

Votator . 918-U.20 

Vulcan  International  Ltd . 147-C.44 

Vycan  Building  Products  Inc . 28-A.72 


w 


W  &  W  Holdings  Ltd . 944-W.12 

W.  Cordes  GmbH  &  Co . 526-L.28 

W.  Exell  Communications  Ltd . 379-G.30 

W.  H.  Hobbs  Supply  Co . 920-U.24 

W.  H.  Newbold's  Son  &  Co . 329-F.8 

W.  I.  Wheels  International  Ltd . 47-A.117 

W.  M.  Helijet  Airways  Inc . 939-W.1 

W.  T.  McMullen  &  Associates  Inc . 5-A.14 

W.  W.  Becker  Oil  &  Gas  Ltd . 490-1.95 

W/A  Music  Corp . 95-B.59 

W1  Cablesystems  Inc . 742-R.23 

W  A  Taylor  &  Co . 37-A.87 

WBM,  Inc . 89-B.49 

WCL  Flexible  Packaging  Ltd . 526-L.28 

WCL  Holdings  Ltd . 526-L.28 

WCN  Investment  Corp . 939-W.2 

W.C.W.  Wstn.  Cda.  Water  Enterprises  Inc . 950-W.25 

W.D.  &  H.O.  Wills  (Australia)  Ltd . 60-B.4 

W.D.  &  H.O.  Wills  Holdings  Ltd . 60-B.4 

W.D.  &  H.O.  Wills  (New  Zealand)  Ltd . 60-B.4 

W.D.  &  H.O.  Wills  (PNG)  Ltd . 60- B  4 

WDF  Capital  Corp . 939-W.3 

W-E-R  Engineering  Ltd . 5-A.14 


WFI  Industries  Ltd . 939-W.4 

WFI  of  Arkansas,  Inc . 939-W.4 

WHC  Caribbean  Ltd . 89nB;?f 

WIC  Western  International  Communs.  Ltd . 940-W.5 

W.M.  Rogers  Custom  Mobile  Concrete  Ltd . 513-L.7 

WMP  Enterprises  Inc . 836-S.151 

W.R.  King  Industrial  Ltd . 941-W.6 

Wabush  Lake  Railway  Co.,  Ltd . 834-S.147 

Wabush  Mines . 286-D.54.834-S.147 

Wade  Reproduction  Services,  Inc . 606-M.106 

Wadsworth,  Inc . 866-T.50 

Wadsworth  Publishers  of  Canada  Ltd . 866-T.50 

Wagon  Train  Estates  Ltd . ALR 

Wajax  (Australasia)  Pty.  Ltd . 941-W.7 

Wajax  Industries  Ltd . 941-W.7 

Wajax  Ltd . 941-W.7.311-E.29 

Wajax  Manufacturing  Ltd . 941-W.7 

Wajax  Pacific  Fire  Equipment,  Inc . 941-W.7 

Walker  Manufacturing  Co . 863-T.42 

Walker  Steel  Corp.  (Canada) . 310-E.27 

Walker  Wire  &  Steel  Corp . 810-S.79 

Walker’s  Capital  Corp . 942-W.8 

Walking  Comfort  Concept  Shops  Inc . 744-R.26 

Wall  Financial  Corp . 942-W.9 

Wall  Financial  Realty  Ltd . 942-W.9 

Wall  Street  Ventures  Inc . 942-W.10 

Waltec  American  Forgings,  Inc . 310-E.27 

The  Walter  Reade  Organization,  Inc . 210-C.151 

Wardley  Canada  Inc . 429-H.49 

The  Warehouse  Drug  Store  Ltd . 437-H.61 

Warehouse  World  Inc . 508-K.22 

Warehouser  Storage  &  Distribution  Services . 937-V.37 

Warner  Industries,  Inc . 530-L.36 

Wamock  Hersey  International  Inc . 526-L.26 

Warnock  Hersey  Professional  Services . 526-L.26 

Warren,  Gorham  &  Lamont,  Inc . 866-T.50 

Warrington  &  Co.  Ltd . 866-T.50 

Warrior  Industries  Ltd . ALR 

Warwick  Universal  Ltd . ALR 

Waste  Management  Environmental  Services . 943-W.11 

Waste  Management  Inc . 943-W.11 

Waste  Management,  Inc.  of  Alabama . 943-W.11 

Waste  Management  International,  Inc . 943-W.11 

Waste  Management  International  pic . 943-W.11 

Waste  Management  Inti.  Services  Ltd . 943-W.11 

Waste  Management  N.Z.  Ltd . 943-W.11 

Waste  Management  of  North  America,  Inc . 943-W.11 

Watcor  Purification  Systems  Inc . ALR 

Water  Resources  International  Inc . 93-B.55 

The  Water  Works  Tub  Co.  Ltd . 216-C.162 

Water  World  Hot  Springs  Ltd . 687-P.24 

Waterford  Apartments  Corp . 320-E.55 

WaterFurnace  Drilling  Ltd . 939-W.4 

WaterFurnace  Inc . 939-W.4 

WaterFurnace  International  Inc . 939-W.4 

WaterFurnace  of  Indiana . 939-W.4 

WaterFurnace  of  Texas,  Inc . 939-W.4 

Waterloo  Engineering  Software . 922-U.28 

Waterloo  Marble  Ltd . 818-S.102 

Waterous  Detroit  Diesel-Allison  Inc . 941-W.7 

Watleys  Ltd . 45-A.113 

Watt  &  Scott  Inc . 954-W.35 

Watt  &  Wallace  Ltd . 696-P.54 

Waukesha  Pumps . 918-U.20 

Waybo  Resources  Inc . ALR 

Wayn-Tex  Inc . 289-D.59 

Waynco  Ltd . 513-L.7 

Web  Press  Graphics  Ltd . 734-Q.10 

The  Webb  Co . 734-Q.10 

Weil  Investment  Services  Inc . 846-T.2 

Weldwood  Lumber  Sales  Ltd . 944-W.12 

Weldwood  of  Canada  Ltd . 944-W.12 

Weldwood  Transportation  Ltd . 944-W.12 

The  Wellcome  Foundation  Ltd . 945-W.13 

Wellcome  pic . 945-W.13 

Wellington  Insurance  Co . 540-L.57 

Wellington  Trust  Co . 608-M.110 

Wentworth  Beaver  Ltd . 601-M.104 

Wentworth  Insurance  Co . 329-F.9 

Werner  Dahnz  Co.  Ltd . ALR 

Wescap  Enterprises  Ltd . 945-W.14 

West  Coast  Bottlers . 916-U.16 

West  Coast  Recycling  Inc . 708-P.67 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 
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West  Coast  Woollen  Mills  (1986)  Ltd . 596-M.96 

West  F.C.  Finance  Corp . 945-W.15 

West  Ferry  Printers  Ltd . 427-H.46 

West  Fraser  Building  Supplies  Ltd . 946-W.16 

West  Fraser  Mills  Ltd . 946-W.16 

West  Fraser  Timber  Co.  Ltd . 946-W.16 

West  Global  Broadcast  Holdings  Ltd . 668-0.9 

West  Global  Holdings  Ltd . 668-0.9 

West  Heights  Manufacturing . 278-0.36 

The  West  India  Co.  of  Merchant  Bankers . 89-B.49 

The  West  Indian  Tobacco  Co.  Ltd . 60-B.4 


West  Kootenay  Power  Ltd. ... 

West  Pacific  Ventures  Inc . 

West  Pharm  Holdings  Ltd . 

West  Tree  Farms  Ltd . 

Westaim  Technologies  Inc.... 

Westar  Group  Ltd . 

Westar  Industries  Ltd . 

Westar  Mining  Ltd . 

Westar  Petroleum  Ltd . 

Westar  Timber  Ltd . 

Westaurum  Industries  Inc . 

WestBond  Enterprises  Corp. 
WestBond  Industries  Inc . 


946-W.17.923-U.31 

. 947-W.18 

. 658-N.68 

. 790-S.39 

. 806-S.71 

. 947-W.19 

. 947-W.19 

. 947-W.19 

. 947-W.19 

. 947-W.19 

. 948- W.  20 

. 948-W.21 

. 948-W21 


Westbridge  Computer  Corp . 

Westburne  Quebec  Inc . 

Westburne  Supply  Inc . 

Westburne  Transportation  Services  Inc. 
Westbury  Canadian  Life  Insurance  Co. . 
Westcan  Property  Development  Corp. ... 

Westcoast  Energy  Inc . 

Westcoast  Energy  Marketing  Ltd . 

Westcoast  Energy  Risk  Inc . 

WestCoast  Gas  Inc . 

Westcoast  Petroleum  Ltd . 

Westcoast  Power  Inc . 

Westcoast  Transmission  Co.  (Alta.)  Ltd. 

Westcom  Entertainment  Group  Ltd . 

Westcom  Radio  Group  Ltd . 

Westcom  TV  Group  Ltd . 

Westech  Information  Systems  Inc . 

Westek  Communications  Inc . 

Western  Aggregates,  Inc . 

Western  Broadcast  Sales  Ltd . 

Western  Cablevision  Ltd . 

Western  Caissons  Ltd . 

Western  Canada  Beverage  Corp . 

Western  Canadian  Land  Corp . 

Western  Car  Wash  Services  Ltd . 

Western  Combine  Corp . 

Western  Corporate  Enterprises  Inc . 

Western  Corporate  Farms  Ltd . 

Western  Dominion  Investment  Co.  Ltd... 

Western  Forest  Industries  Ltd . 

Western  Forest  Products  Ltd . 

Western  Fuel  Corp.  of  Canada  Ltd . 

Western  Gas  Marketing  Inc . 

Western  Gas  Marketing  Ltd . 

Western  Harvest  Sea  Foods  Ltd . 

Western  Harvest  Seafarms  Ltd . 

Western  Integrated  Technologies  Inc. ... 

Western  Interlock  Systems  Ltd . 

Western  Mail  &  Echo  Ltd . 

Western  Pacific  Hotels  Ltd . 

Western  Pacific  Trust  Co . 

Western  Pulp  Inc . 

Western  Pulp  Ltd.  Partnership . 

Western  Research  Partnership . 

Western  Spirit  Investments  Ltd . 

Western  Steel  Ltd . 

Western  Supplies  Ltd . 

Westerra  Resources  Ltd . 

Westfair  Drugs  Ltd . 

Westfair  Foods  Ltd . 

Westfair  Properties  Ltd . 

Westfield  Minerals  Ltd . 

Westgroup  Corporations  Inc . 

Westlake  Land  (Canada)  Ltd . 

Westland  Investment  Corp . 

Westlund  Industrial  Supply  Ltd . 

Westmills  Canada  Inc . 

Westmin  Resources  Ltd . 

Westminster  Paper  Co.  Ltd . 


. 444-1.9 

. 920-U.24 

. 920-U.24 

. 920- U.  24 

. 611-M.114 

. 948-W.22 

948-W.23.702-P.64 

. 948-W.23 

. 948- W  23 

. 948-W.23 

. 948-W.23 

. 948-W.23 

. 948-W.23 

. 940- W.  5 

. 940-W.5 

. 940-W.5 

. 122-B.110 

. 950-W.24 

. 460-1.24 

. 940- W.  5 

. 756-R.55 

. 5-A.14 

. 950-W.25 

. 951-W.26 

. 749-R.41 

. 532-L.44 

. 951-W.27 

. 823-S.114 

. 951-W.28 

. 287-D.55 

. 287-D.55 

. 944-W.12 

. 888-T.84 

. 888-T.84 

. 952-W.29 

. 952-W.29 

. 122-B  110 

. 542-L.61 

. 866-T.50 

. 951-W.26 

. 40-A.98 

. 287-D.55 

. 287-D.55 

. 113-B.93 

. 952-W.30 

. 441-1.7 

. 310-E.27 

. 411-H.7 

. 952-W.31 

.  952- W.  3 1 , 534-L.49 

. 952-W.31 

. 42-A.102 

. 952- W.  32 

. 135-C.13 

. 953-W.33 

. 310-E.27 

. 953-W.34 

. 118-B.101 

. 790-S.39 


Westminster  Wood  Products  Ltd . 477-1.67 

Westmirror  Manufacturing  Co.  Ltd . 542-L.61 

Weston  Bakeries  Ltd . 954-W.35 

Weston  Foods  Ltd . 954-W.35 

George  Weston  Ltd . 954-W.35 

Weston  Resources  Ltd . 954-W.35 

Westpark  Development . 497-1.107 

WestPost  Capital  Inc . 861-T.38 

Westpost  Film  &  Video  Inc . 861-T.38 

Westshore  Terminals  Ltd . 947-W.19 

Westwater  Industries  Ltd . 958-W.36 

The  Wet  Seal,  Inc . 300-D.76 

Wex  Medical  Corp . 677-0.37 

Wex  Medical  Instrumentation  Co.  Ltd . 677-0.37 

Wharf  Resources  Ltd . 383-G.42 

Whazzoo  Investments  Inc . 960-W.47 

Wheel  To  Wheel  Industries  Inc . 787-S.32 

Wheel  Tronic . 274-D.30 

Wheelabrator  Technologies,  Inc . 943-W.11 

Whidbey  Press,  Inc . 800-S.62 

The  White  &  Co . 676-0.34 

The  White  Pass  &  Yukon  Corp.  Ltd . 333-F.20 

White  Pass  Transportation  Ltd . 333-F.20 

Whitlenge  Drink  Equipment  Ltd . 670-0.15 

Wholesale  Heating  Supplies  Ltd . 310-E.27 

Wiarton  Echo  Group . 824-S.117 

Wickett  &  Craig  of  America  Inc . 916-U.17 

Wild  Horse  Industries  Inc . 958-W.37 

Wild  Rose  Resources,  Inc . 205-C.139 

Wild  Rose  Resources  Ltd . 205-C.139 

Wildcat  Acquisitions  Inc . 958-W.38 

Wildrose  Investments  Inc . 724-P.109 

Willards  Foods  (Pty)  Ltd . 60-B.4 

William  Guppy  &  Sons  Ltd . 348-F.60 

William  Mara  Co.  Ltd . 246-C.241 

The  Williams  Restaurant  Supply  Ltd . 192-C.117 

Willowcrest  Enterprises  Ltd . 958-W.39 

Willson  Stationers . 333-F.20 

Wilson  Instruments  Inc . 9-A.23 

Wilson  Realty  Ltd . 922-U.30 

Winchester  Capital  Ltd . 959-W.40 

Winchester  Commodity  Trading  Inc . 341-F.40 

Winchester  Futures  Ltd . 959-W.41 

Window  &  Bed  Covers  Inc . 779-S.14 

Windsor  Court  Holdings  Inc . 959-W.42 

Windsor  Raceway  Inc . 959-W.43 

Winex  Resources  Inc . 963-W.52 

Wingco  Leasing  Inc . 22-A.59 

Winnipeg  Pipe  Line  Co.  Ltd . 453-1.21 

Winnipeg  Videon  Inc . 599-M.103 

Winona  S.A.R.L . 45-A.113 

Winpak  Holdings  Ltd . 959-W.44 

Winpak  Inc . 959-W.44 

Winpak  Ltd . 959-W.44 

Winpak  Technologies  Inc . 959-W.44 

Winstone  Aggregates  Ltd . 348-F.60 

Winstone  Industries  Ltd . 348-F.60 

Winstone  Ready  Mixed  Concrete  Ltd . 348-F.60 

Winstone  Specialty  Products  Ltd . 348-F.60 

Winstone  Wallboards  Ltd . 348-F.60 

Winzen  Burlington  Developments  Ltd . 960-W.45 

Winzen  Corp.  Ltd . 960-W.45 

Winzen  International  Inc . 960-W.45 

Winzen  Land  Corp . 960-W.45 

Winzen  Land  Corp.  Ltd . 960-W.45 

Wire  Rope  Industries  Inc . 643-N.51 

Wire  Rope  Industries  Ltd . 643-N.51 

Wireflex  Industries  Inc . 246-C.240 

Wiremakers  Ltd . 348-F.60 

Wiremill  Inc . 495-1.105 

Wirlwind  Resources  Ltd . 829-S.128 

Wirth  Inc . 333-F.20 

Wirth  Ltd . 333-F.20 

Wise  Bros.  Department  Stores  Ltd . 960-W.47 

Wise  Card  (Calgary)  Ltd . 960-W.46 

Wise  Card  Consolidated  Ltd . 960-W.46 

Wise  Card  Holdings  Inc . 960-W.46 

Wise  Stores  Inc . 960-W.47 

Witham  Holdings  Ltd . 653-N.59 

Wizan  Productions  Inc . ALR 

Wkay  Resources  Inc . 567-M.29 

Andrew  Wolf  Cellars  Ltd . 961-W.48 

Wolf  Brand  Products . 729-Q.3 
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Wolstencroft  Realty  Ltd . 13-A.35 

Wolverine  Holding  Co . 377-G.22 

Wonder  Marine  Resources  Ltd . 961-W.49 

Wonowon  Manufacturing  Ltd . 60-B.3 

Woodlands  Millwork  I,  Ltd . 719-P97 

Woodward  Realty  Ltd . 961-W.50 

Woodward  Stores  (Drugs)  Ltd . 961-W.50 

Woodward  Stores  Ltd . 961-W.50 

Woodward's  Ltd . 961-W.50,147-C.46 

Woodwynn  Merchandising  Ltd . 961-W.50 

F.  W.  Woolworth  Co . 962-W.51 

F.  W.  Woolworth  Co.  Ltd.  Canada . 962-W.51 

Woolworth  Corp . 962-W.51 

Woolworth  Mexicana,  S.A.  de  C.V. . 962-W.51 

Woolworth  Overseas  Corp . 962-W.51 

Workhorse  Manufacturing  Inc . 963-W.52 

World  Aviation  Systems  (Australia) . 121-B.109 

World  ComNet,  Inc . 939-W.2 

World  Enzymes  Ltd . ALR 

World  Marketing  Corp . 963-W.53 

World  Power  Bike  Inc . 963-W.54 

World  Tec  Industries  Inc . 963-W.55 

World  Television  Network/Le  Reseau  Telemonde.614-M.126 

Wodd  Travel  Plazas  Inc . 963-W.55 

World  Videophone  Teleconferencing  Tchnlgys . ALR 

Worldwide  Monitoring  Corp . ALR 

Worldwide  Securities  Ltd . ALR 

Worthing  Industries  Inc . 964-W.56 

Worthington  Specialty  Processing . 908-U.4 

Wrexham  Lager  Brewery  Co.  Ltd . 37-A.87 

Howard  S  Wright  Construction  Ltd . 348-F.60 

Wright  Schuchart  Harbor  Ltd . 348-F.60 

Wright  Schuchart  inc . 348-F.60 

Wright  Stephenson  &  Co  (Australia) . 348-F.60 

Wrights  Canadian  Ropes  Ltd . 495-1.105 

Wrightson  Bloodstock  (Australia) . 348-F.60 

Wrightson  Bloodstock  Ltd . 348-F.60 

Wrightson  Farmers  Finance  Ltd . 348-F.60 

Wrightson  NMA  Ltd . 348-F.60 


z 


Z-Line  Co . 

Zaba  Lee  Enterprises  Inc . 

Zacherra  Holdings  Inc . 

Zale  Holding  Corp . 

Le  Zaps  Food  Systems  Ltd . 

Zavitz  Technology  Inc . 

Zeacan  Products  Ltd . 

Zeal  Capital  Ltd . 

Zehrmart  Inc . 

Zellers  Inc . 

Zimbabwe  Metallurgical  &  Mining  Corp. 

Zimmcor  Group  Inc . 

Zodiac  Hurricane  Marine  (Cons.)  Inc. .. 

Zodiac  Hurricane  Technologies  Inc . 

Zonne  Investment  Corp . 

Zoom  Telephonies  Inc . 

Zoom  Telephonies  Inc.  (U.S.) . 

Zorah  Media  Corp . 

Zorah  Productions  Inc . 

Zuari  Agro  Chemicals  Ltd . 

Zygote  Resources  Ltd . 

Zynex  Corp . 

Zytec  Computer  Corp . 

Zytec  Systems  Inc . 


834-S.147 

..322-E.60 

. ALR 

...699-P.60 

. 304-E.7 

. 968-Z.1 

. 968-Z.2 

. 968-Z.3 

...534-L.49 

..435-H.55 

...869-T.56 

..399-G.82 

. 968-Z.4 

. 968-Z.4 

. 969-Z.5 

. 969-Z.6 

. 969-Z.6 

. 970-Z.7 

. 970-Z.7 

. 908-U.4 

. 970-Z.8 

. 970-Z.9 

...970-Z.10 

...970-Z.10 


X 


XL  Beef . 965-X.1 

XL  Foods  Ltd . 965-X.1 

XL  Meats . 965-X.1 

XL  Ranches . 965-X.1 

Xatec  Inc . 543-M.2 

Xerox  Canada  Acceptance  Inc . 965-X.2 

Xerox  Canada  Finance  Inc . 965-X.2 

Xerox  Canada  Inc . 965-X.2 

Xerox  Canada  Ltd . 965-X.2 

Xpres  Communications  Inc . 966-X.3 

Xpres  Communications  (U.S.)  Inc . 966-X.3 

Xpres  Resources  Corp . 966-X.3 

Xxpert  Rental  Tool  Inc . 966-X.4 


Y 


Y.P.  Publishing  Australia  Pty.  Ltd . 67-B.12 

YRI-York  Ltd . ALR 

YTV  Canada . 756-R.55 

Yarmouth  Concrete  &  Gravel  Ltd . 513-L.7 

Yelco  Resources,  Inc . 781-S.17 

Yellow  Pages  Sales  Ltd . 126-B.116 

Yoho  Power  Ltd . 844-S.176 

York  Centre  Corp . 967-Y.1 

York  Fire  &  Casualty  Insurance  Co . 890-T.87 

York  Telecommunications  Ltd . 379-G.30 

York  Tire  (1988)  Ltd . 386-G.49 

Yorkville  Hotel  Properties  Ltd . 358-F.76 

Your  Host  Caterers  Ltd . 967-Y.2 

Your  Host  Foods  Inc . 967-Y.2 

The  Yukon  Electrical  Co.  Ltd . 176-C.81 

Yuriko  Resources  Corp . 181-C.89 

Yu  Yu  Calmic  Co  Ltd . 945-W.13 


ALR  =  At  Last  Report.  See  separate  listing  (pg:  971) 
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A  &  A  Foods  Ltd.  A.1 

Head  Office  -  1560  Broadway  Street,  Port  Coquitlam, 
British  Columbia  V3C  2M8  Telephone  -  (604)  942-6613  Fax 

-  (604)  942-0530  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  000021  Listed  -  AA:  VSE.  Employees 

-  45  in  Nov.  1991. 

Company  -  (B.C.  1985)  An  importer,  secondary  manufac¬ 
turer,  processor,  marketer  and  distributor  of  grated,  shredded 
and  specialty  cheeses,  spices  and  general  food  products. 
Also  involved  in  real  estate  invest.  Has  dairy  plant  and  office 
complex  in  Port  Coquitlam,  B.C.,  upon  which  company  com¬ 
menced  56,000  ft.2  expansion  in  fiscal  1991. 

In  August  1991,  wholly  owned  A  &  A  Estates  Ltd.  agreed 
to  purchase  Tranquille  Institution  property,  191  hectares  with 
40  buildings,  near  Kamloops,  B.C.,  from  the  B.C. 
Government  for  $8,000,000  ($300,000  in  cash  and  balance 
secured  by  a  mortgage). 

Listed  on  NASDAQ,  April  16,  1991 
In  February  1992,  A  &  A  Estates  Ltd.  agreed  to  sell 
Phases  1  and  2  of  the  A  &  A  Industrial  Park  for  $8,500,000. 
Purchaser  has  option  to  acquire  Phase  3  at  an  additional 
$4,400,000  to  December  31,  1992  and  a  2-year  wt.  to 
acquire  500,000  shs.  of  A  &  A  Foods  Ltd.  at  $6.00  for  the  first 
year  and  at  $7.00  for  the  second  year.  Transaction  subject  to 
regulatory  approval. 

Directors  -  Giovanni  Camporese,  pres.;  Monica 
Camporese;  Dorothy  Graham;  Use  Borchers,  Vancouver. 
Key  Personnel  -  Judy  Tong,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  30,000,000  shs.  6,670,510  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Giovanni  Camporese  held  877,200 
com.  shs.  (13.45%  int.)  and  C  CK  &  G  Management  Ltd.  held 
3,733,210  com.  shs.  (57.23%  int.)  at  Nov.  15,  1991. 


Price  Range  -  AA 

Year  High  Low  Year  High  Low 

1991 .  $6.50  $2.00  1989 .  $3.60  $0.70 

1990 .  3.85  2.40  1988 .  1.20  0.35 


Dividends  -  Common  -  Paid  5 p  per  sh.  in  1986. 


Long-Term  Debt 

At  June  30,  1991,  o/s  long-term  debt  totaled  $2,816,299 
(including  current  portion  of  $169,843)  and  was  comprised  of 
a  $2,047,490  11  Yi%  mtge.,  maturing  March  1,  1992;  and 
non-interest  bearing  advances  of  $768,809,  due  to  1995. 

Wholly  Owned  Subsidiaries  -  A  &  A  Estates  Ltd. 

Subsidiaries  -  C.F.B.  Trading  Co.  Ltd.  (90%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended  Dec.  31,  1991,  net  loss  was 
$411,390  compared  to  net  income  of  $120,091  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$7  847,805  from  $6,820,992. 


$000  %Chg 

$000 

14,368 

+27 

11,341 

(326) 

n.a. 

296 

26 

35 

5,285 

3,242 

3,199 

3,351 

9,344 

+29 

7,260 

2,650 

3,965 

2,646 

495 

3,887 

2,683 

(158) 

282 

(2,122) 

n.a. 

178 

(48) 

n.a. 

S 

(349) 

(0.05) 

0.05 

% 

-9.92 

14.16 

-3.93 

5.43 

-2.27 

2.61 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  14,368  (326)  (0.05) 

1990 .  11,409  296  0.05 

1989 .  9,649  188  0.04 

1988 .  3,789  63  0.01 


Auditors  -  Shikaze  &  Co.  C.A.,  Vancouver,  British 
Columbia. 


A.A.A.  Stamp  Coin  Bullion  Inc.  A.2 

Head  Office  -  827  Fort  St.,  Victoria,  British  Columbia 
V8W  1H6  Telephone  -  (604)  384-1315  Fax  -  (604)  384-4516 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  - 
00028D  Listed  -  ASJ:  VSE. 

Company  -  (B.C.  1987)  Trades  in  precious  metals,  coins, 
stamps,  and  other  related  items. 

Directors  -  G.  A.  Tarantino,  chm.  &  CEO;  William  Giglio, 
pres.;  W.  D.  Black;  Ian  Archambault,  Victoria. 

Key  Personnel  -  Teresa  M.  Tarantino,  operations  mgr. 
Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,600,000  shs. 

|At  Feb.  11,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.A.  Tarantino  held  2,969,500  shs. 
(64.55%)  at  Feb.  11,  1992. 

Price  Range  -  ASJ 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.15  1989 .  $0.72  $0.25 

1990 .  0.60  0.20  1988 .  1.26  0.25 

Capital  Stock  Changes  -  During  fiscal  1991,  200,000 
common  shares  were  issued  by  private  placement  for 
$30,000. 


Fiscal  years  ended  Oct.  31; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 
968  -27 

1 
29 
1,742 
3 

1,900 
225 
1,593 
27 
(80) 

29 


-96 


+2 


n.a. 
-57 
$  — 


n.a. 

0.06 

0.05 

0.10 


-%- 


1990 

$000 

1,326 

28 

67 

1,670 

4 

1,854 

223 

1,562 

75 

(81) 

67 

n.a. 

L89 

1.59 

2.11 


For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$15,051  compared  to  net  income  of  $11,484  for  the  similiar 
year-earlier  period.  Sales  declined  to  $257,404  from 
$283,517. 

Auditors  -  W.D.  McCubbin,  C.A.,  Victoria,  British 
Columbia. 


ABC  Technologies  Inc.  A.3 


Head  Office  -  400,  515  West  10th  Ave.,  Vancouver,  British 
Columbia  V5Z  4A8  Telephone  -  (604)  876-5116  Fax  -  (604) 
876-1148  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  000911  Listed  -  ABW:  VSE. 

Company  -  (B.C.  1973)  Develops  and  markets  software 
for  the  planning  and  scheduling  of  equipment  maintenance. 
Majority  of  sales  are  in  the  U.S. 

Directors  -  E.  J.  Polanski,  chm.  &  CEO,  St.  Albert,  Alta.; 
W.  E.  Brooker,  pres.,  treas.  &  CFO,  Vancouver;  Phyllis 
Polanski,  St.  Albert,  Alta. 

Kev  Personnel  -  Lorvnn  Lanaton.  v-p  programming. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  8,180,848  shs. 

tAt  March  31,  1992;  2,380,007  shs.  held  in  escrow. 
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Common  -  One  vote  per  share. 

Major  Shareholders  -  Landson  Equities  Ltd.,  controlled  by 
E.  J.  Polanski,  held  4,978,432  com.  shs  at  March  31,  1992. 

Price  Range  -  ABW 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0.10 

$0.01 

1988 . 

$1.00 

$0.15 

1989 . 

0.20 

0.01 

1987 . 

2.25 

0.50 

Wholly  Owned  Subsidiaries  -  ABC  Technologies 
International,  Inc. 


ABN  AMRO  Bank  Canada  A.4 

Head  Office  -  3402,  IBM  Tower,  Toronto-Dominion  Centre, 
Toronto,  Ontario  M5K  1G8  Telephone  -  (416)  367-0850  FP 
500  Asset  Ranking  -  100  Financial:54. 

Company  -  (Ont.  1981)  Schedule  II  bank  formed  by  way  of 
conversion  of  ABN  Canada  Ltd.  in  July  1981.  Operates 
branches  in  Toronto,  Montreal  and  Vancouver. 

Name  changed  from  ABN  Bank  Canada,  Feb.  1,  1991. 
Directors  -  B.  A.  Beneteau,  chm.;  Eduard  Merbis,  pres.  & 
CEO;  J.  J.  Giasson;  H.  F.  Tempest;  W.  D.  Dickie;  G.  L. 
O'Leary;  J.  J.  Oyevaar. 

Key  Personnel  -  E.  D.  McColl,  v-p,  chief  accountant  & 
secetary;  Joseph  Rauhala,  v-p  treasury;  P.  J.  Freill,  sr.  v-p; 
Jean  Tremblay,  sr.  v-p;  P.  Wagler,  sr.  v-p;  A.  Mentzel,  v-p 
administration  &  organization. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  500,000  shs. 

|At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  ABN  AMRO  Bank 
N.V.,  Amsterdam  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  ABN  AMRO  Bank  Canada 
Leasing  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31; 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

66,871 

+3 

65,027 

Interest  expense . 

55,904 

56,898 

Net  interest  income . 

10,967 

+35 

8,129 

Provision  for  loan  losses . 

14,779 

15,804 

Other  income . 

8,572 

7,552 

Net  income . 

(4,519) 

n.a. 

(6,198) 

Cash  resources . 

33,902 

14,607 

Securities . 

77,988 

30,968 

Loans . 

684,972 

450,104 

Fixed  assets,  net . 

2,824 

2,600 

Total  assets . 

964,392 

+17 

823,211 

Deposits . 

694,448 

455,177 

Other  liabilities . 

199,277 

324,064 

Subordinated  debt . 

21,216 

Shareholders'  equity . 

49,451 

$ 

43,970 

Earnings  per  com  sh . 

(9.87) 

% 

(15.50) 

Return  on  Equity . 

-9.67 

-13.17 

Return  on  Assets . 

-0.51 

-0.77 

Net  Profit  Margin . 

-23.13 

-39.53 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario; 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

ACDS  Graphic  Systems  Inc.  A.5 

Head  Office  -  80  Jean-Proulx  St.,  Hull,  Quebec  J8Z  1W2 
Telephone  -  (819)  770-9631  Fax  -  (819)  770-9267  Transfer 
Agent  -  Trust  General  du  Canada,  Montreal.  CUSIP  - 
000909  Listed  -  ACF:  ME. 

Company  -  (Que.  1983)  Develops,  produces  and  sells 
computerized  graphics-based  information  management  sys¬ 
tems  for  architects,  engineers,  cartographers,  and  urban 
planners. 

Software  products  include  the  Automated  Facility 
Management  (AFM),  Automated  Mapping  (AM),  Geographic 
Information  Systems  (GIS)  and  the  Network  Management 
Information  System. 

Trading  suspended  by  Montreal  Stock  Exchange,  effective 
March  24,  1992. 

Directors  -  Jean-Guy  Laplante,  chm.  &  pres.;  Nicole 
Beaulieu;  Maurice  Martel,  Montreal. 

Key  Personnel  -  Romain  Rousseau,  v-p  finance  &  admin.; 
G.  D.  McElravy,  v-p  mktg.;  G.  Sweeny,  v-p  sales. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  8,000,000  shs. 

tAt  Feb.  28,  1991. 

Common  -  One  vote  per  sh. 


Year 

1991 

1990 


Price  Range  -  ACF 

High  Low  Year 

$0.19  $0.01  1989 . 

0.30  0.10  1988 . 


High  Low 

$0.58  $0.10 

1.50  0.25 


Long-Term  Debt 

At  March  31,  1990,  o/s  long-term  debt  totaled  $4,048,870 
(including  current  portion  of  $323,702)  and  was  comprised  of 
$2,482,840  in  Quebec  and  Canadian  govt,  loans,  $1,533,440 
in  accounts  payable  (to  be  repaid  by  Ser.A  and  Ser.B  deb. 
issuance),  and  a  $32,590  loan  payable. 

Subsequently,  in  June  1990,  issued  $500,000  in  15% 
Ser.A  debs,  convertible  at  500  per  com.  sh.  until  1995; 
$922,337  in  5%  Ser.B  debs,  convertible  at  $1  per  com.  sh. 
until  1997;  and  $250,000  in  15%  Ser.D  debs,  convertible  at 
500  per  com.  sh.  until  1995.  Also,  the  Societe  de 
Developpment  Industriel  du  Quebec  converted  $1 ,200,000  of 
its  long-term  debt  into  1,411,765  com.  shs. 


FINANCIAL  STATISTICS 

Periods  ended:  9  months  12  months 

March  31  June  30 

1990  1989 

$000  %Chg  $000 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. . 

On  net  income . 


2,334 

n.a. 

6,821 

(3,639) 

n.a. 

358 

218 

(3,639) 

n.a. 

576 

2,033 

3,457 

751 

1,514 

490 

1,043 

3,451 

-44 

6,175 

2,242 

3,469 

3,725 

1,627 

(2,756) 

883 

(1,885) 

727 

(1,461) 

n.a. 

318 

(314) 

n.a. 

$ 

(158) 

(0.45) 

0.04 

(0.45) 

0.07 

- % - 

Return  on  Equity .  n.a.  76.09 

Return  on  Assets .  n.a.  11.54 

Net  Profit  Margin .  -155.91  5.25 

Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Montreal,  Quebec. 


ACSI-Biorex  Inc.  A.6 


Head  Office  -  969  route  de  I'Eglise,  Ste-Foy,  Quebec 
G1V  3V4  Telephone  -  (418)  653-1456  Fax  -  (418)  653-8790 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  00087P  Listed  -  AIB:  ME. 

Company  -  (Que.  1989)  Offers  diversified  computer  ser¬ 
vices,  directly  and  through  subsid.  and  affils.,  in  the  areas  of 
office  services  and  computer  consulting  and  data  processing. 

Suspended  from  ME,  March  24,  1992. 

Directors  -  Guy  Hardy,  pres.;  Claude  Delage,  sec.;  Sylvain 
Blais;  Rodrigue  Biron;  Paulin  Genois;  Loius  Lacasse. 


Capital  Stock 
Preferred 
Ser.A 
Common 


Authorized 
unlimited 
260,000  shs. 
unlimited 


Outstandingt 

260,000  shs. 
11,914,500  shs. 


|At  March  31,  1991. 

Preferred,  Series  A  -  Non-voting,  transferable  into  com. 
shs.  at  $3.1665  per  sh.  after  Aug.  31,  1997.  Entitled  to  cum. 
divds.  equal  to  those  paid  on  com.  shs. 

Common  -  One  vote  per  share. 


Price  Range  •  AIB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.09 

$0.01 

1989 . 

$0.31 

$0.05 

1990 . 

0.14 

0.02 

1988 . 

0.97 

0.20 

Splits;  8-for-5  in  1989 

Wholly  Owned  Subsidiaries  -  Criadero  de  Camarones  de 
Chomes  S.A. 

Investments  -  Aquaterre  Inc.  (25%  int.);  DIGITECH  inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

2,322 

-1 

2,347 

Discontinued  operations . 

(2,577) 

(425) 

Net  income . 

(2,235) 

n.a. 

(1,047) 

Cash  and  equivalent . 

249 

608 

Current  assets . 

2,072 

2,870 

Long-term  investments . 

1,908 

3,883 

Fixed  assets,  net . 

483 

617 

Total  assets . 

4,463 

-42 

7,680 

Current  liabilities . 

1,226 

1,956 

Long-term  debt,  net . 

751 

874 

Shareholders’  equity . 

2,480 

4,844 

Cash  flow . 

129 

66 

Cash  from  oper.  activ . 

577 

+4 

$  - 

556 

Earnings  per  Common  sh. ... 

(0.19) 

(0.09) 

- % - 

Return  on  Equity .  -61.03  -42.72 

Return  on  Assets .  -36.81  -27.16 

Net  Profit  Margin .  -96.25  -44.52 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Quebec, 
Quebec. 


A.C.T.  Industrial  Corporation  A.7 


Head  Office  -  390,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  654-6622  Fax  -  (604) 
654-6000  Mail.  Office  -  P.O.  Box  5000,  Point  Roberts, 
Washington  USA  98281-5000  Telephone  -  (800)  488-9812 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  000933  Listed  -  AIC:  VSE. 

Company  -  (B.C.  1983)  Has  no  operating  business. 
Previously  held  gold  prospect,  20  els.,  Terrace  Bay  region, 
Ont.  Pursuant  to  agreement  to  acquire  Texas  Bronze 
Industries  Inc.  and  its  subsids.  Cast-Rite,  Inc.  and  Texas 
Industries  Laboratory  Inc.,  the  company  has  advanced 
approx.  $166,000,  including  accrued  int.  of  $30,000. 

In  October  1990,  entered  joint-venture  agreement  with 
Universal  Composites  Inc.  to  develop  a  metal  matrix  com¬ 
posite  based  vehicle  brake  caliper.  The  company  will  earn 
50%  int.  in  the  caliper  by  purchasing  600,000  com.  shs  of 
Universal  at  250  per  sh. 

Name  changed  from  Consolidated  Manitou  Resources 
Inc.,  July  5,  1991. 

Directors  -  Arness  Cordick,  pres.,  White  Rock,  B.C.;  R.  C. 
Perkins,  sec.-treas.;  William  Butler;  David  Glenwright, 
Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  2,321,239  shs. 

tAt  March  31,  1992;  250,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Gerald  L.  Jardine  held  183,333 
escrowed  com.  shs.  (14.45%  int.),  subject  to  a  proposed 
transfer  within  escrow  to  William  Butler,  at  June  12,  1991. 


Price  Range  -  AIC 

Year  High  Low  Year 

1991 .  $1.75  $0.50  1989 . 

1990 .  0.75  0.25  1988 . 

Consolidations:  1-for-3  in  1988 


High  Low 

$1.00  $0.27 

0.90  0.20 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990 

$000  %Chg 


Operating  revenue . . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


79 

1 

112 

222 

166 

22 

439 

14 

425 

6 

(52) 

112 


Earnings  per  Common  sh.  ... 


+93 

n.a. 


+21 


n.a. 

-5 

$  — 


1989 

$000 


41 

(55) 

118 

169 

149 

22 

363 

13 

349 

(51) 

(62) 

118 


n.a. 


_ % - 

Return  on  Equity .  0.26  -27.03 

Return  on  Assets .  0.25 

Net  Profit  Margin .  1-27  'I-3!-  ? 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 

Columbia. 


ADi  Technologies  Inc.  A.8 

Head  Office  -  511  West  Golf  Road,  Arlington  Heights, 
Illinois  USA  60005  Telephone  -  (708)  439-1335  Fax  -  (708) 
439-1533  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  000935  Listed  -  ADH:  VSE. 

Company  -  (B.C.  1983)  Designs,  manufactures  and  mar¬ 
kets  electronic  imaging  hardware  and  software  for  applica¬ 
tions  involving  computer  archiving  of  images  and  image 
transmission.  Products  are  used  in  such  areas  as  real  estate 
listing  services,  picture  databases,  graphic  image  storage, 
interactive  video,  still  image  transmission,  and  records  man¬ 
agement.  Has  plant  in  Arlington  Heights,  III. 

Name  changed  from  Discrete  TimeSystems  Inc.,  Feb. 
14,  1992;  basis  1  new  sh.  for  25  old  shs. 

Directors  -  Jean  M.  Monroe,  chm.,  pres.  &  CEO,  Burnaby, 
B.C.;  Graham  Andrews,  London,  England;  G.  R.  Dawson, 
Vancouver;  R.  G.  Hunter,  Coquitlam,  B.C.;  K.  Y.  Monroe, 
LaFayette,  Calif. 

Key  Personnel  -  Mutahir  Kazmi,  contr.;  Jeanette  Kratz, 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

First  Pref.  1,000,000  shs.  nil 

Common  100,000,000  shs.  6,382,793  shs. 

!  At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  G.  Hunter  held  2,506,061  com¬ 
mon  shares  (39.2%  int.);  Guardian  Financial  Corp.  held 
2  101,827  (32.9%  int.);  and  P.  A.  Robinson  held  996,425 
(15.6%  int.)  at  May  12,  1992. 

Price  Range  -  DSC 

Year  High  Low  Year  High  Low 

1991  1989 .  $15.00  $0.25 

1990""!  5.00  0.75  1988 .  32.50  6.25 

Consolidations:  1-for-25  in  1992 

Wholly  Owned  Subsidiaries  -  Audio  Digital  Imaging  Inc. 

Financial  Statistics  -  For  the  3  months  ended  March  31, 
1992,  net  loss  was  $489,042  compared  with  a  net  loss  of 
$397,491  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $14,458  from  $32,844. 


ADS  associes  Itee  A.9 


Head  Office  -  200,  1200  boul.  Lebourgneuf,  Quebec, 
Quebec  G2K  2G4  Telephone  -  (418)  626-1688  Fax  -  (418) 
626-3373  Transfer  Agent  -  Laurentienne  Trust  of  Canada, 
Montreal.  CUSIP  -  000907  Listed  -  AAL:  ME.  FP  500 
Revenue  Ranking  -  Next  200:185.  Employees  -  350  in  Jan. 
1992. 

Company  -  (Canada  1978)  Engaged  in  engineering,  con¬ 
struction,  technology,  maintenance  management  and  waste 
and  contaminated  soil  treatment.  Also  manufactures  non- 
woven  textiles  and  installs  geomembranes.  Operations  are 
conducted  primarily  in  Ontario  and  Quebec,  with  minor  ints. 
in  the  U.S.,  Europe,  Africa  and  Asia. 

Directors  -  Paul  Drouin,  chm.  &  CEO,  Cap-Rouge;  Rene 
Drouin,  pres.,  COO  &  sec.-treas.,  Brassard;  Jean-Claude 
Angers,  v-p,  Neuville;  Charles  Lavoie,  v-p  environment;  R.  G. 
Schmidt,  Montreal;  Serge  Roch,  Montreal,  Que. 

Key  Personnel  -  Guy  Drouin,  v-p  finance;  Gilles  Dupuis, 
v-p  construction. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  Pref.  unlimited  nil 

CI.B  Pref.  unlimited  nil 

Common  unlimited  7,677,582  shs. 

!At  May  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Paul  Drouin  held  1,764,193  com. 
shs  (23%  int.);  Jean-Claude  Angers  held  1,284,239  com. 
shs  M7%  int.)  at  Jan.  31,  1992. 


Year  High 

1991 .  $0.60 

1990 .  0.65 


Price  Range  -  AAL 

Low  Year 

$0.27  1989 . 

0.20  1988 . 


High  Low 

$0.90  $0.65 

1.65  0.75 


Long-Term  Debt 

At  Jan.  31,  1991,  o/s  long-term  debt  totaled  $6,588,822 
which  included  current  portion  of  $1,053,716.  Debt  consisted 
of  $324,501  of  mtge.  loans  with  int.  at  14 Vi%,  due  February 
1991;  a  mtge.  loan  of  $1 ,055,200  with  int.  at  prime  plus  &%; 
$4  814  226  of  secured  loans  with  int.  at  prime  plus  Vi%  to 
1%,  due  to  July  1995;  $78,246  of  loans  with  int.  at  prime,  due 
Oct'.  1991;  $82,587  of  capital  lease  obligs.,  due  to  1993;  and 
balance  of  purchase  of  $234,062,  due  to  1993. 

Wholly  Owned  Subsidiaries  -  ADS  Robotique  Inc.;  Texel 
Inc. 

Subsidiaries  -  Poly-Gerance  Ltee.  (70%  int  ). 
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Investments  -  Les  Consultants  en  g6nie  et  progiciels 


d’entretien  Cogep  Inc.  (50%  int.);  Landry, 
Associes  Inc.  (50%  int.). 

Gauthier  & 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

38,587  -8 

42,005 

Write-downs . 

(1,547) 

Net  income . 

(2,623)  n.a. 

348 

Cash  and  equivalent . 

449 

Current  assets . 

12,980 

15,023 

Long-term  investments . 

923 

358 

Fixed  assets,  net . 

5,831 

5,794 

Intangibles . 

5,414 

7,110 

Total  assets . 

27,843  -11 

31,417 

Current  liabilities . 

11,406 

11,335 

Long-term  debt,  net . 

5,535 

6,471 

Shareholders’  equity . 

9,451 

12,272 

Cash  flow . 

187 

1,747 

Cash  from  oper.  activ . 

2,274  +163 
$ 

864 

Earnings  per  Common  sh. ... 

(0.33) 

% 

0.04 

Return  on  Equity . 

-24.15 

2.94 

Return  on  Assets . 

-8.85 

1.15 

Net  Profit  Margin . 

-7.35 

-0.25 

For  the  9  months  ended  Oct.  31,  1991,  net  income  was 
$323,614  or  40  per  sh.  compared  with  a  net  loss  of 
$2,292,289  or  280  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $31,068,775  from 
$29,015,425. 

Auditors  -  Coopers  &  Lybrand  Laliberte  Lanctot,  C.A., 
Quebec,  Quebec. 


ADT  Finance  Inc.  A.10 

Head  Office  -  One  Boca  Raton  Place,  Suite  421A,  2255 
Glades  Road,  Boca  Raton,  Florida  USA  33431-0835 
Telephone  -  (407)  997-8406  Reg.  Office  -  3000,  IBM  Tower, 
P.O.  Box  270,  Toronto  Dominion  Centre,  Toronto,  Ontario 
M5K  1N2  Telephone  •  (416)  865-7361  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto.  CUSIP  -  001 00D  Listed  - 
ADF:  TSE. 

Company  -  (Canada  1990;  orig.  1990)  Established  by 
ADT  Limited,  an  international  service  group  operating  in 
Europe  and  North  America,  to  facilitate  the  generation  of 
funds. 

Directors  -  D.  B.  Hammond,  pres.,  London,  England;  C. 
W.  Cole;  S.  M.  Beck,  Toronto;  G.  A.  Allison,  Montreal;  M.  A. 
Ashcroft,  Belize  City,  Belize. 

Key  Personnel  -  S.  J.  Ruzika,  CFO  &  sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

Exch.Ser.A  unlimited  1,000,000  shs. 

Common  unlimited  1,000,000  shs. 

tAt  March  25,  1991. 

Exchangeable,  Series  A  -  Non-voting.  Exchangeable  for 
10  shs.  of  parent  company,  ADT  Limited. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  ADT  Limited  at 
March  25,  1991. 

Price  Range  -  ADF.A 
Year  High  Low 

1991 $18.63  $9.00 

Capital  Stock  Changes  -  Effective  March  19,  1991,  com¬ 
menced  initial  public  offering  of  1,000,000  Exchangeable, 
Ser.A  shs.  at  $18.75  per  sh.  for  estimated  net  proceeds  of 
$18,000,000. 

AEC  Power  Ltd.  A.  11 

Head  Office  -  2400,  639  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0M9  Telephone  -  (403)  266-8111  Fax  -  (403)  266-8154 
CUSIP  -  001018 

Company  -  (Alta.  1975)  Owns  the  260,000  kw  Syncrude 
Utilities  plant  at  Mildred  Lake,  Alta.  The  plant  supplies  the 
steam,  electric  power  and  process  water  required  to  operate 
the  project  of  Syncrude  Canada  Ltd. 

Directors  -  J.  D  Watson,  pres.;  H.  G.  Schaefer,  v-p 
finance;  F.  A.  R.  McKinnon;  M.  M.  Williams;  W.  G.  Holt;  K.  O. 
Fowler;  D.  W.  Richardson;  W.  Saponja. 

Key  Personnel  -  B.  C.  Ferguson,  sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

Class  A  200,000  shs.  196,000  shs. 

Class  B  100,000  shs.  98,000  shs 

tAt  Dec.  31,  1991. 

Class  A  -  One  vote  per  share. 


Class  B  -  Non-voting. 

Major  Shareholders  -  Alberta  Energy  Co.  Ltd.  held  50%  of 
the  o/s  Cl. A  and  100%  of  the  o/s  CI.B  shs.  and  TransAlta 
Resources  Corporation  held  50%  of  the  o/s  CI.A  shs  at  Dec. 
31.  1991. 

Long-Term  Debt 

10Y4%  1st  Mtge.  S.F.  Bonds,  Ser.A  -  Dated  Aug.  10, 
1976;  due  June  30,  1996.  Authorized  and  issued 
$100,000,000;  o/s  at  Dec.  31,  1991,  $50,000,000. 
Redeemable  at  premium  decreasing  by  0.60  of  1%  p.a.  to 
June  30,  1994;  thereafter  at  par.  S.f.  to  retire  $5,000,000  p.a. 
on  June  30,  1982  to  1995.  Optional  s.f.  to  retire  up  to  a  fur¬ 
ther  $1,000,000  p.a.  on  same  dates. 

9%%  1st  Mtge.  S.F.  Bonds,  Ser.B  -  Dated  April  1,  1977; 
due  June  30,  1997.  Authorized  and  issued  $75,000,000;  o/s 
at  Dec.  31,  1991,  $41,236,000.  Redeemable  at  premium 
decreasing  0.55  of  1%  p.a.  to  June  30,  1995,  thereafter  at 
par.  S.f.  to  retire  $3,750,000  p.a.  on  June  30,  1983  to  1996. 
Optional  s.f.  to  retire  up  to  a  further  $750,000  p.a.  on  same 
dates. 

Interest  is  payable  on  all  issues  on  June  30  and  Dec.  31 
annually.  Trustee  (all  issues)  -  Royal  Trust  Company. 

AFF  Automated  Fast  Foods  Ltd.  A.12 

Head  Office  -  229,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  684-6599  Fax  -  (604) 
669-8714  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  001 05J  Listed  -  AFF;  VSE. 

Company  -  (B.C.  1986)  Holds  exclusive  North  American 
manufacturing  and  distribution  rights  for  the  "AFF  French  Fry 
Machine",  an  automatic  coin  operated  french  fry  vending 
machine. 

Name  changed  from  Burdett  Resources  Ltd.,  Nov.  19, 
1991;  basis  1  new  share  for  3  old  shs. 

Directors  •  Connie  Herrera,  pres.;  G.  E.  McDannold;  Uros 
Nenadic,  Vancouver;  Frank  Hillebrand,  Whistler;  Dietrich 
Hey,  Delta,  B.C. 

Capital  Stock  -  Authorized  Outstanding-)- 

Common  100,000,000  shs.  4,673,110  shs. 

t  At  Nov.  19,  1991;  562,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.  A.  Kent  held  375,000  com.  shs 
at  Nov.  7,  1991. 


Year 

Hiqh 

Price  Range  -  AFF 
Low  Year 

High 

Low 

1991 . 

$0.12 

$0.09  1989 . 

$1.11 

$0.15 

1990 . 

0.42 

0.09  1988 . 

2.31 

0.45 

Consolidations: 

1-for-3  in  1991 

Capital  Stock  Changes  -  In  November  1991,  commenced 
public  offering  of  1,300,000  common  shs.  at  30c  per  sh.  for 
estimated  net  proceeds  of  $351,000. 

Financial  Statistics  -  For  the  9  months  ended  Aug.  31, 
1991,  net  loss  was  $65,889  compared  with  a  net  loss  of 
$48,393  for  the  same  period  one  year  earlier.  At  Aug.  31, 
1991,  current  assets  were  $6,295  and  current  liabilities  were 
$103,836;  total  assets  were  $11,295  and  shareholders’  defi¬ 
ciency  was  $92,541. 

For  the  year  ended  Nov.  30,  1990,  net  loss  was  $77,474 
compared  with  a  net  loss  of  $732,202  for  the  previous  year. 

Auditors  -  Moen  and  Company,  C.A.,  Vancouver,  British 
Columbia. 


A.6.F.  Management  Limited  A.13 

Head  Office  -  31st  Floor,  Toronto  Dominion  Centre,  P.O. 
Box  50,  Toronto,  Ontario  M5K  1E9  Telephone  -  (416) 
367-1900  Fax  -  (416)  368-5244  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto,  Halifax,  Montreal,  Winnipeg, 
Calgary  and  Vancouver.  CUSIP  -  001092  Listed  -  AGF: 
TSE. 

Company  -  (Ont.  1960)  Operates  as  a  management  and 
distribution  company  for  17  mutual  funds  and  provides 
invest,  management  services  to  pension  funds,  corporations 
&  individuals. 

Directors  -  W.  A.  Manford,  honorary  chm.;  C.  W.  Goldring, 
chm.  &  CEO;  W.  R.  Farquharson,  vice-chm.;  John  Meyers! 
pres.  &  COO;  M.  M.  Nastich,;  R.  M.  Ogilvie,  Toronto'  W  A 
Keyser,  Terra  Cotta,  Ont.;  David  King,  Islington,  Ont 

Key  Personnel  -  Y.  C.  Jerred,  senior  v-p  &  CFO;  David 
Trost,  senior  v-p,  service  quality  &  mktg.;  J.  L.  Boeckh  v-p- 
W.  D.  Cameron,  v-p;  C.  H.  J.  Coombs,  v-p;  B.  C.  Goldring’ 
v-p;  T.  N.  Trimble,  v-p,  Vancouver;  M.  E  Tuck,  v-p;  Romie 
Chalmers,  v-p  &  portfolio  mgr.;  Margaret  Shaw,  v-p  &  portfolio 
mgr.;  Steve  Uzielli,  v-p,  portfolio  mgr.;  Ian  Saunders,  v-p 
advtg.  &  public  relations;  Henry  Koa,  v-p,  info,  technology-  P 
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A.  Neill,  contr.;  E.  C.  Wong,  treas.;  Beatrice  Ip,  corp.  sec.  & 
internal  auditor. 

Capital  Stock  -  Authorized  Outstandingt 

CI.B  Pref.  unlimited  8,005,121  shs. 

Common  unlimited  9,600  shs. 

TAt  Nov.  30,  1991. 

CI.B  Pref.  -  Non-voting. 

Common  -  Privately  held. 

Major  Shareholders  -  Goldring  Capital  Corp.  held  60.6%, 
C.  W.  Goldring  held  19.4%  and  W.  R.  Farquharson  held 
20.0%  of  the  o/s.  com.  shares  at  Nov.  30,  1991. 


Price  Range  -  AGF.PR.B 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.13 

$5.00 

1989 . 

$9.00 

$5  75 

1990 . 

7.38 

4.15 

1988 . 

10.38 

5.50 

Dividends  -  Class  B  and  Common  -  Present  rate  of  36 
cents  per  share  per  annum,  paid  quarterly.  Previously,  divds. 
of  27  cents  per  share  were  paid  reflecting  the  deferral  of  the 
fourth  quarter  divd.  of  nine  cents  per  share  by  one  month, 
from  November  to  December.  Dividend  payment  was  post¬ 
poned  due  to  refundable  divd.  tax  considerations.  The  annual 
divd.  rate  remained  at  36  cents  per  share  in  1989. 


Long-Term  Debt 

At  Nov.  30,  1991,  o/s  long-term  debt  totaled  $22,950,000 
consisting  entirely  of  convertible  debs.,  due  in  2002,  and  con¬ 
vertible  at  any  time  into  Class  B  non-voting  shs.  at  $20  per 

Wholly  Owned  Subsidiaries  -  AGF  International 
Company  Limited;  AGF  Management  (Deutschland)  GmbH; 
AGF  Trust  Company. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl  B  &  com  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months.  - 

rose  40%  to  $1,201,436  or  15  cents  per  share  from  $858,565 
or  11  cents  per  share  for  the  corresponding  year-earlier  quar¬ 
ter  Total  revenue  increased  9%  to  $9,847,396  from 
$9,003,846. 


1991 

1990 

$000  %Chg 

$000 

37,645 

-1 

37,998 

4,755 

-9 

5,239 

13,961 

19,107 

21,172 

24,496 

97,407 

86,114 

1,040 

1,185 

3,460 

3,557 

130,091 

+5 

124,156 

7,217 

9,038 

22,950 

22,950 

31,113 

29,040 

7,256 

5,441 

3,613 

-67 

10,814 

13,961 

-27 

19,106 

$ 

0.59 

0.66 

_  % 

15.81 

18.77 

3.74 

4.48 

12.63 

13.79 

led  Feb.  29, 

1992, 

net  income 

Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors 


HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 
Revenue  Before  Ext.  Cl  B  &  com  sh. 


_  $000  - 

37,645 

37,998 

29,247 

37,033 

73,231 

-  Price  Waterhouse,  C.A 


$ 


4,755 

0.59 

5,239 

0.66 

4,496 

0.56 

6,207 

0.78 

10,029 

1.26 

Toronto,  Ontario. 


AGRA  Industries  Limited  A.14 

Head  Office  -  1900,  Royal  Bank  Tower,  335  -  8th  Ave. 
S  W  Calgary,  Alberta  T2P  1C9  Telephone  -  (403)  263-9606 
Fax  -  (403)  263-9676  Exec.  Office  -  400,  2233  Argentia  Rd„ 
Mississauga,  Ontario  L5N  2X7  Telephone  -  (416)  858-8000 
Fax  -  (416)  858-3321  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver,  Calgary,  Saskatoon,  Winnipeg, 
Toronto,  Montreal  and  Halifax.  CUSIP  -  008489  Listed  - 
AGR:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:238. 
Employees  -  3800  in  July  1991. 

Company  -  (Canada  1977;  orig.  1960)  Directly  or  through 
subsids.,  operates  in  three  major  fields:  engineering,  con¬ 
struction  &  technology;  waste  management  and  recycling, 
and  asset  development  &  invests.  The  engineering  services 


group  includes  consulting  and  construction  work,  operation  of 
an  architectural  precast  concrete  plant,  a  specialty  steel  fab¬ 
ricating  plant  and  a  fibreglass  reinforced  plastics  plant.  The 
waste  management  and  recycling  group  operates  recycling 
centres  in  Alberta  and  California.  Asset  development 
includes  insurance  brokerage  services,  airport  duty-free 
shops,  and  land  development,  including  a  resort  develop¬ 
ment  on  Grand  Cayman  Island. 

In  August  1991,  acquired  Allied  Architectural  Systems 
Ltd.  of  Mississauga,  Ont.,  a  manufacturer  of  pre-engineered 
architectural  panels  for  the  industrial  and  commercial  building 
industry  in  Canada  and  the  U.S.  for  an  undisclosed  amount. 

In  December  1991,  acquired  W-E-R  Engineering  Ltd., 
which  offers  specialized  services  in  water  resource  develop¬ 
ment,  irrigation,  drainage  and  flood  control.  Terms  were  not 
disclosed.  W-E-R  employs  about  40  people  in  Calgary  and 
Peace  River,  Alta.,  and  has  annual  revenues  of  $5,000,000. 

On  March  30, 1992,  entered  into  a  lock-up  agreement  with 
Majestic  Contractors  Limited  pursuant  to  which  AGRA  or  a 
wholly-owned  subsid.  will  make  a  takeover  bid,  at  the  price  of 
$4.25  cash  per  share,  for  all  of  the  outstanding  common 
shares  of  Monenco  Group  Ltd.  In  May  1992,  the  company 
announced  that  it  has  completed  the  acquisition  of  Monenco 
group  Ltd.  Agra  now  owns  9,724,975  shares  or  98%  (fully 
diluted)  of  the  outstanding  common  shares  of  Monenco. 

In  May  1992,  sold  its  subsid.  Research  Foods  Ltd.  to  F&C 
International  Ltd. 

Directors  -  B.  B.  Torchinsky,  chm.  &  CEO,  Toronto; 
Alexander  Taylor,  pres.  &  COO,  Mississauga,  Ont.;  R.  G. 
Dittmer,  exec,  v-p  &  sec.,  Calgary;  F.  D.  McCarthy,  v-p  con¬ 
struction,  Edmonton;  Harvey  Tenenbaum,  v-p  foods,  Toronto; 
Arnold  Golumbia,  Richmond;  R.  L.  Torchinsky;  A.  Z. 
Torchinsky,  Vancouver;  Clemence  Roles,  Saskatoon;  S.  R. 
Roessler,  Ottawa;  Robert  Richardson,  Ottawa. 

Key  Personnel  -  H.  W.  Pearson,  group  v-p,  engineering; 
D.  G.  Heath,  v-p,  manufacturing;  A.  C.  Rankin,  v-p,  corp. 
devel.;  W.  S.  Kanigan,  v-p,  special  projects;  F.  D.  Redden, 
v-p,  fin.;  W.  A.  Slusarchuk,  v-p  &  pres.,  AGRA  Earth  & 
Environment  group;  D.  McLeod,  corp.  counsel  &  asst.  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  4,686,061  shs. 

Class  B  unlimited  13,056,007  shs. 

fAt  July  31,  1991. 

Class  A  -  Convertible  into  CI.B  shs.  on  a  sh.-for-sh.  basis. 
One  vote  per  sh. 

Class  B  -  Non-voting;  entitled  to  a  quarterly,  non- 
cumulative  preferential  divd.  at  the  rate  of  Yi  cent  per  share. 

Major  Shareholders  -  B.  B.  Torchinsky  beneficially  owned 
or  controlled  1,914,118  or  40.87%  of  the  company's  out¬ 
standing  voting  shares  at  Nov.  15,  1991. 

Price  Range  -  AGR.A 

Year  High  Low  Year  High  Low 

1991....  $9.38  $6.50  1989 .  $12.00  $7.00 

1990 .  9.00  6.25  1988 .  8.13  5.75 

Splits:  2-for-1  in  1988 

Capital  Stock  Changes  -  During  fiscal  1991,  768  class  A 
and  a  like  number  of  class  B  shares  were  issued  on  conver¬ 
sion  of  debentures;  53,476  class  A  and  were  converted  into 
an  equal  number  of  class  B  shares;  33,830  class  B  shares 
were  issued  on  the  exercise  of  options;  and  9,400  class  A 
and  4,400  class  B  shares  were  repurchased  by  the  company. 

Dividends  -  Class  A  Voting  -  An  annual  rate  of  14  cents 
per  class  A  share  was  established  with  the  quarterly  payment 
of  3.5  cents  per  share  on  Dec.  31, 1990.  Previously,  a  rate  of 
10  cents  per  annum  per  class  A  share  was  paid  quarterly 
from  Mar.  31,  1988  (first  following  2-for-1  stock  split  on  Feb. 
22,  1988)  to  Sept.  30,  1990,  inclusive. 

Class  B  Non-Voting  -  Present  rate  is  16  cents  per  share 
per  annum,  established  with  quarterly  payment  of  four  cents 
per  share  on  Dec.  31,  1990.  Previously,  an  annual  rate  of  12 
cents  per  class  B  share  was  paid  quarterly  from  Mar.  31, 
1988  (first  following  stock  split  on  Feb.  22, 1988)  to  Sept.  30, 
1990,  inclusive. 


Long-Term  Debt 

O/s  at  July  31,  1991 

Mortgages . 

6)6%  convert,  debs . 

Notes,  agreements  &  loans . 


Less:  Current  portion 


$4,962,000 

283,000 

60,421,000 


65,666,000 

7,032,000 


58,634,000 

Wholly  Owned  Subsidiaries  -  Agra  Plastics  Inc.;  Agra 
Recycling;  Allied  Architectural  Systems  Ltd.,  Scarborough, 
Ont.;  Beck  Drilling  &  Environmental  Services  Inc.;  Beer 
Precast  Concrete  Limited;  Cambrian  Engineering  Limited; 
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Campro  AGRA  Limited;  Canadian  International  Power 
Services  Inc.;  Coast  Steel  Fabricators  Ltd.;  Contain-A-Way 
Inc;  Contain-A-Way  Ltd.;  Ellesmere  Britannia  Ltd.;  Frontier 
Foundations  Inc.;  HBT  Agra  Limited,  Calgary,  Alta.;  Hanlon 
Construction  Limited;  Howe  International  Limited;  Midwest 
Management  (1987)  Limited;  Mitchell  Consulting  Ltd.;  Moore 
&  Taber;  Northern  Engineering,  Inc.;  RZA  Agra  Inc.; 
Research  Foods  Limited;  Sergent,  Hauskins  &  Beckwith 
Geotechnical  Engineers  Inc.;  "forchinsky  Engineering  Ltd.; 
Vadeko  U.S.A.  Inc.;  W-E-R  Engineering  Ltd.;  Western 
Caissons  Limited. 

Subsidiaries  -  Allders  International  (Canada)  Limited 
(51%  int.);  Canuck  Engineering  Inc.  (80%  int.);  Vadeko 
International  Inc.  (80%  int.). 

Investments  -  CPG  Contractors  Planning  Group  Inc.  (25% 
int.);  Consultadores  Occidentales  S.A.  (20%  int.);  Seacore 
Ltd.  (50%  int.);  W.  T.  McMullen  &  Associates  Inc.  (49%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

393,226 

+43 

274,181 

Discontinued  operations . 

(13,010) 

(3,659) 

Net  income . 

(1,240) 

n.a. 

1,188 

Cash  and  equivalent . 

11,628 

40,189 

Current  assets . 

126,505 

139,954 

Long-term  investments . 

63,757 

65,054 

Fixed  assets,  net . 

127,572 

111,979 

Intangibles . 

13,999 

6,912 

Total  assets . 

331,833 

+2 

323,899 

Current  liabilities . 

97,665 

107,825 

Long-term  debt,  net . 

58,634 

35,008 

Shareholders'  equity . 

171,026 

175,115 

Cash  flow . 

27,511 

16,888 

Cash  from  oper.  activ. . 

(1,678) 

n.a. 

9,210 

Net  cash  position . 

(16,620) 

n.a. 

$ 

17,053 

Earnings  per  Class  A  &  B  sh. 

(0.07) 

0.07 

Return  on  Equity .  -0.72  0.71 

Return  on  Assets .  -0.38  0.38 

Net  Profit  Margin .  0.48  2.11 

For  the  six  months  ended  Jan.  31,  1992,  net  income  was 
$1,358,000  or  8  cents  per  share  compared  with  a  loss  of 
$3,521 ,000  or  20  cents  per  share  for  the  corresponding  year- 
earlier  period.  Total  revenue  increased  18%  to  $214,804,000 
from  restated  $181,569,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

- $000  -  $ 

1991  .  393,226  (1,240)  (0.07) 

1990 .  274,715  5,363  0.33 

1989 .  247,089  (6,318)  (0.43) 

1988 .  231,116  6,124  0.46 

1987 .  207,798  6,920  0.52 


NOTE;  Adjusted  throughout  for  2-for-1  split  effective  Feb. 
1988. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Saskatoon, 
Saskatchewan. 


A.I.  Software  Inc.  A.15 

Head  Office  -  2159  West  47th  Avenue,  Vancouver,  British 
Columbia  V6M  2M6  Exec.  Office  -  c/o  1260,  1176  West 
Georgia  St.,  Vancouver,  British  Columbia  V6E  4A2  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
00144E  Listed  -  AIQ:  VSE. 

Company  -  (B.C.  1983)  Through  Vertical  Software  Ltd., 
owns  rights  to  the  Trilogy  computer  software  product.  In 
September  1990,  the  VS  Trilogy  Version  2.0  software  was 
introduced. 

Also  has  an  option  agreement  with  Buxton  Placer 
Explorations  Ltd.  to  acquire  50%  int.  in  certain  placer 
leases  in  the  Likely  area,  B.C.  The  company  has  declared 
Buxton  in  default  of  the  preliminary  option  agreement. 

In  March  1992,  acquired  an  80%  int.  in  Manticore 
Entertainment  Corp.,  a  recently  formed  company  which 
produces  commercial  recordings. 

Name  changed  from  New  Century  Resources  Ltd.,  Sept. 
4,  1990. 

Directors  -  J.  Claringbull,  pres.;  Laurin  Jordan;  David 
Allen;  Ted  Grav. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  100,000,000  shs.  3,873,260  shs. 


TAt  March  31,  1991. 

Class  A  -  One  vote  per  share. 

Price  Range  -  AIQ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.25 

$0.05 

1989 . 

$0.20 

$0.05 

1990 . 

0.30 

0.06 

1988 . 

0.44 

0.08 

Wholly  Owned  Subsidiaries  -  Vertical  Software  Ltd. 
Subsidiaries  -  Manticore  Entertainment  Corp.  (80%  int.). 


AIM  Safety  Company  Inc.  A.16 

Head  Office  •  7,  1600  Derwent  Way,  New  Westminster, 
British  Columbia  V3M  6M5  Telephone  -  (604)  524-6711  Fax 
•  (604)  522-2855  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  0Q142E  Listed  -  ASF:  VSE. 

Company  -  (B.C.  1983)  Develops,  manufactures  and  mar¬ 
kets  portable  gas-detection  devices  for  industrial  and  com¬ 
mercial  use.  Operations  are  conducted  in  Canada,  the  U.S., 
Scandinavia,  southeast  Asia  and  the  U.K. 

In  fiscal  1991,  acquired  100%  int.  in  Glacier 
Environmental  Manufacturing  Company  Inc.  for  606,493 
company  shs. 

In  April  1992,  planned  to  market  the  Metro-Monitor,  a  fuel/ 
gas  safety  and  leak  detection  system  for  alternate-fuel  motor 
vehicles,  through  Amerex  Corporation,  a  fire  services  and 
safety  business  with  offices  across  the  U.S. 

Directors  -  S.  A.  W.  deJaray,  chm.,  pres.  &  CEO;  F.  M. 
Marti,  COO  &  gen.  mgr.;  Lisa  Paulson;  B.  M.  Joyce;  Ron 
McMahan. 

Key  Personnel  -  Juraj  Krajci,  v-p  sales;  Bill  McDonald,  v-p 
mktg. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  4,454,394  shs. 

!At  July  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Steven  deJaray  held  836,596  com. 
shs  at  July  31,  1991. 

Price  Range  -  ASF 


Year  High  Low  Year  High  Low 

1991 .  $0.85  $0.30  1989 .  $2.30  $0.30 

1990 .  0.85  0.22  1988 .  4.65  0.35 


Consolidations:  1-for-5  in  1989 
Wholly  Owned  Subsidiaries  -  Allanco  lolite  Systems  Ltd.; 
Glacier  Environmental  Manufacturing  Company  Inc. 

Subsidiaries  -  Allanco  Flamex  International  Corp.  (95% 
int). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. , 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Nov.  30,  1991,  net  loss  was 
$180,240  compared  to  net  income  of  $3,729  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$1,818,940  from  $1,442,214. 


1991 

1990 

$000  %Chg 

$000 

2,056 

♦75 

1,177 

150 

+838 

16 

255 

19 

811 

495 

79 

14 

890 

+75 

508 

344 

331 

546 

177 

153 

32 

86 

n.a. 

-  $ 

(102) 

0.04 

% 

0.01 

41.49 

15.02 

21.46 

3.33 

7.30 

1.36 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$000 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

0.04 

1991 . 

2,056 

150 

1990 . 

1,177 

16 

0.01 

1989 . 

606 

(367) 

(0.31) 

1988 . 

219 

(3,102) 

Auditors  • 

Columbia. 

Ernst  &  Young, 

C.A.,  Richmond,  British 

A.I.S.  Resources  Limited  A.17 

Head  Office  -  Chancery  House,  308  East  Bay  Street,  P.O. 
Box  N-8181 ,  Nassau,  Bahamas  Exec.  Office  -  163 
Labrosse,  Pointe  Claire,  Quebec  H9R  1A3  Telephone  - 
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(514)  694-4550  Fax  -  (514)  694-2745  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal.  CUSIP  -  001430  Listed 
-  AIS:  VSE. 

Company  -  (Bahamas  1967)  Operates  retail  clothing 
stores  in  Quebec.  Also  engaged  in  oil  and  gas  explor. 

During  1991,  Allied  Drilling  &  Servicing  Limited,  a 
wholly-owned  subsid.,  was  wound  up. 

On  Jan.  22,  1992,  Boutique  Insanite  Fairview  Inc.,  a 
wholly-owned  subsid.,  filed  a  petition  in  bankruptcy. 

Directors  -  Harry  Workman,  pres.,  Beaconsfield,  Que.;  O. 
A.  Turnquest,  sec.,  Nassau,  Bahamas;  Harry  Blank;  J.  J. 
Robinson,  Montreal. 

Key  Personnel  -  Jack  Workman,  treas.  &  asst.  sec. 

Capital  Stock  Authorized  capital  is  $1,000,000  and  can  be 
issued  in  any  combination  of  pref.  or  com.  shs.  at  100  par 
value.  At  March  31,  1992,  4,006,763  com.  shs.  were 
outstanding. 


Price  Range  -  AIS 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.60  $0.03 

1989 . 

$0.75 

$0.50 

1990 .  0.70  0.35 

1988 . 

1.00 

0.45 

Wholly  Owned  Subsidiaries 
Inc. 

-  Boutique  Insanite  Fairview 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

131 

-97 

3,881 

Investment  income . 

153 

245 

Net  income . 

(543) 

n.a. 

(329) 

Cash  and  equivalent . 

1,603 

1,468 

Current  assets . 

1,737 

2,803 

Fixed  assets,  net . 

34 

654 

Total  assets . 

3,207 

-29 

4,499 

Current  liabilities . 

451 

1,167 

Shareholders'  equity . 

2,742 

3,285 

Cash  flow . 

(237) 

(184) 

Cash  from  oper.  activ . 

85 

-48 

164 

Net  cash  position . 

1,603 

+9 

$ 

1,468 

Earnings  per  Common  sh. ... 

(0.14) 

% 

(0.09) 

Return  on  Equity . 

-18.02 

-9.88 

Return  on  Assets . 

-14.09 

-7.78 

Net  Profit  Margin . 

-414.50 

-8.48 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

_  $000 - 

1991  .  131  (543) 

1990 .  3,881  (329) 

1989 .  3,165  (256) 

1988 .  3,324  (111) 


Auditors  -  Richter,  Usher  &  Vineberg,  C. 


Earns,  per 
Common  sh. 

(0.14) 
(0.09) 
(0.08) 
(0.03) 
A.,  Montreal, 


Quebec. 


AMAX  Inc.  A.18 


Head  Office  -  200  Park  Ave.,  New  York,  New  York  USA 
10166  Telephone  -  (212)  856-4200  Fax  -  (212)  856-4202 
Transfer  Aaent  -  Manufacturers  Hanover  Trust  Company, 
New  York;  "Bank  of  America  N.T.  &  S.A.,  Los  Angeles; 
Montreal  Trust  Company,  Toronto.  CUSIP  -  023127  Listed  - 
AMX:  TSE.  Employees  -  20000  in  April  1991. 

Company  -  (New  York  1887)  Worldwide  supplier  of  miner¬ 
als  and  energy  with  primary  production  located  in  the  U.S., 
manufacturer  of  value-added  metals  and  metals-related 
products.  Participates  in  the  aluminum,  coal,  natural  gas, 
gold,  tungsten,  silver,  specialty  metals,  oil  and  molybdenum 

businesses.  ,  _  . 

In  February  1992,  sold  Amax  Potash  Corporation  to 
Horizon  Gold  Corporation  for  $6,000,000  in  cash  and 
notes. 

Aluminum  -  Wholly  owned  Alumax  Inc.  operates  more 
than  100  facilities  in  the  U.S.,  Canada  and  western  Europe, 
producing  and  selling  aluminum  ingot,  semi-fabricated  sheet, 
plate,  extrusions  and  foils.  Primary  aluminum  prduction  in 
199l’was  564,000  tonnes,  compared  with  527,000  tonnes  in 


In  Canada,  the  company  has  24.95%  int.  in  a  primary  plant 
at  Becancour,  Que.  In  1989,  began  construction  on  a  $1  bil¬ 
lion  Lauralco  primary  reduction  plant  at  Deschambault,  Que. 
which  will  have  capacity  of  215,000  tonnes  annually;  its  com¬ 
pletion  is  expected  in  1992. 

Coal  -  Amax  Coal  Industries  Inc.  owns  the  Eagle  Butte 
and  Belle  Ayr  mines  in  the  Powder  River  Basin  of  Wyoming, 
and  has  several  mines  in  the  eastern  and  midwestern  U.o. 


Production  in  1991  was  44,800,000  tons  coal,  compared  with 
44,100,000  tons  in  1990.  At  Dec.  31,  1991,  coal  reserves 
were  2,272,000,000  tons.  In  February  1991  acquired 
Cannelton,  Inc.,  a  West  Virginia  low-sulfur  U  S.  coal  pro¬ 
ducer,  from  Algoma  Steel  Corporation  Ltd.  for  $97,000,000 
cash,  $6,000,000  in  deferred  payments  and  assumption  of 
$18,000,000  in  debt. 

Gold  -  Holds  72%  int.  in  Amax  Gold  Inc.  which  produced 
300,000  oz.  gold  in  1991  from  its  2  mines  in  Nevada  and  its 
33.53%-owned  mine  in  New  Zealand. 

A  mine  at  Hayden  Hill,  Calif.,  which  has  projected  annual 
production  of  145,000  ounces  of  gold,  is  scheduled  to  begin 
production  in  the  second  quarter  of  1992.  On  Jan.  6,  1992, 
acquired  Fairbanks  Gold  Ltd.  which  owned  the  remaining 
interest  in  the  Fort  Knox  prop,  in  Fairbanks,  Alaska.  Also 
holds  47%  int.  in  Canamax  Resources  Inc. 

At  Dec.  31,  1991,  total  gold  reserves  were  6,153,605 
ounces. 

Oil  and  Gas  -  Amax  Oil  &  Gas  Inc.  holds  interests  in 
approx.  5,000  wells  and  operates  8  gas-processing  plants.  At 
Dec.  31,  1991,  proved  oil  reserves  were  13,9OO,O0O  bbl.  in 
the  U.S.  and  3,300,000  bbl.  in  Canada,  and  proved  natural 
gas  reserves  were  450.7  bcf  in  the  U.S.  and  47.0  bcf  in 
Canada.  During  1991,  Amax  Oil  &  Gas  participated  in  drilling 
63  successful  wells.  In  December  1990,  Amax  Oil  &  Gas 
acquired  100%  int.  in  Ladd  Petroleum  Corp.  from  General 
Electric  Co.  for  $515,000,000  plus  net  working  capital. 

Climax  Metals  Company  -  Operates  the  company's 
molybdenum  and  tungsten-related  businesses  which  con¬ 
sists  of  Climax  Molybdenum  Company,  Climax 
Performance  Materials  Corporation,  and  56%  int.  in 
Canada  Tungsten  Mining  Corporation  Limited,  and  also 
has  management  responsibility  for  an  industrial  waste  facility. 

In  January  1991,  Climax  Metals  acquired  the  molybdenum 
business  of  Metals  &  Powders  Trollhattan  AB  of 
Trollhattan,  Sweden. 

Directors  -  Allen  Born,  chm.  &  CEO;  P.  E.  Drack,  pres.  & 
COO;  T.  A.  McKeever,  exec,  v-p;  Harold  Brown;  Emil 
Mosbacher  Jr.;  W.  L.  Landau;  T.  G.  Labrecque;  A.  P. 
Gammie;  G  B.  Munroe;  J.  C.  Huntington;  P.  W.  MacAvoy; 
Ann  Gray;  J.  H.  Stookey;  Pierre  Des  Marais  II. 

Key  Personnel  -  S.  C.  Knup,  sr.  v-p  &  CFO;  L.  L.  Parks, 
v-p  &  pres.  Amax  Oil  &  Gas  Inc.;  R.  A.  Kalaher,  v-p  &  gen. 
counsel;  H.  M.  Simeon,  v-p;  W.  R.  Wahl,  v-p;  V.  B.  Evans, 
pres.  &  CEO  Alumax;  D.  H.  Ashby,  pres.  Amax  Coal;  T.  J. 
Haddon,  pres.  Amax  Gold;  S.  M.  Johnson,  pres.  Climax 
Metals;  Helen  M.  Feeney,  sec.;  Charles  Toder,  controller;  L. 
B.  Frost,  treas. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Preferred  20,000,000  shs.  $1 

Series  B  234,600  shs. 

Common  300,000,000  shs.  87,603,265  shs.  $1 

tAt  March  27,  1992. 

Series  B  Preferred  -  Convertible  into  1.31004  com.  shs. 
per  pref.  sh.  Non-voting  except  under  limited  conditions. 
Redeemable  at  $50  per  sh.  Upon  liquidation  holders  entitled 
to  $50  per  sh. 

Common  -  One  vote  per  share. 

Price  Range  -  AMX 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  30.38  25.00 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
471,000  common  shs. 

Dividends  -  Pref.  Ser.B  -  Entitled  to  cumulative  divds.  of 
US$3.00  per  sh.  p.a.  Paid  regularly. 

Common  -  Present  rate  of  80  per  sh.  p.a.  was  established 
with  quarterly  divd.  of  20  per  sh.  on  Sept.  1,  1989. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  US$1,529,100,000 
(including  unamortized  discount  of  US$1,000,000  but  not 
including  current  portion  of  US$90,100,000)  and  included 
US$1,323,300,000  in  notes,  US$123,400,000  in  develop¬ 
ment  and  pollution  control  bonds,  US$63,300,000  in  sinking 
fund  debs,  and  US$20,100,000  in  revolving  credits. 

On  Jan.  15,  1992,  redeemed  US$100,000,000  in  9.23% 
subordinate  notes,  due  April  15,  1995,  at  100%  of  principal. 

Wholly  Owned  Subsidiaries 

Alumax  Inc.,  Indianapolis,  Ind. 

Amax  Energy  Inc. 

Bandgap  Technology  Corporation,  Boulder,  Colo. 
Climax  Metals  Company,  Norwalk,  Conn. 

Alumax  Inc.  holds; 

100%  int.  in  Alumax  Engineered  Metal  Processes, 
Inc.; 

100%  int.  in  Alumax  Extrusions,  Inc.; 
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100%  int.  in  Alumax  Fabricated  Products,  Inc.; 

100%  int.  in  Alumax  Foils,  Inc.; 

100%  int.  in  Alumax  International,  Inc. 

Amax  Energy  Inc.  holds: 

100%  int.  in  Amax  Coal  Industries,  Inc.; 

100%  int.  in  Amax  Oil  &  Gas  Inc. 

Climax  Metals  Company  holds: 

100%  int.  in  Amax  Metals  Recovery,  Inc.; 

56%  int.  in  Canada  Tungsten  Mining  Corporation 
Limited  (see  Survey  of  Mines),  Vancouver,  B.C.; 

100%  int.  in  Climax  Molybdenum  Company; 

100%  int.  in  Climax  Performance  Metals  Corporation. 

Amax  Coal  Industries,  Inc.  holds: 

100%  int.  in  Cannelton,  Inc.,  Charleston,  W.  Va. 

Climax  Molybdenum  Company  holds: 

100%  int.  in  Climax  Molybdenum  B.V.,  Rotterdam, 
Netherlands; 

65%  int.  in  Molytech  S.A.,  les  Echats,  France. 
Subsidiaries 

Amax  Gold  Inc.  (71.4%  int.  see  Survey  of  Mines)  - 
Golden,  Colo. 

Investments 


Price  Range  -  AME 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.25 

$1.30 

1989 . 

$1.85 

$1.45 

1990 . 

1.90 

1.15 

1988 . 

1.35 

1.00 

Dividends  -  Common  -  Present  rate  of  70  per  sh.  p.a. 
estab.  with  the  payment  of  70  on  May  29,  1992.  Previously 
paid  60  per  sh.  p.a.  from  1989  to  1991. 

Wholly  Owned  Subsidiaries  -  Ardo  Music  Corporation; 
Chateau  Records  Ltd.;  Edward  Kassner  Music  Co.  (Canada) 
Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  1 

%Chg 

$000 

Operating  revenue . 

825 

+13 

731 

Net  income . 

177 

+43 

124 

Cash  and  equivalent . 

779 

603 

Current  assets . 

1,008 

742 

Intangibles . 

1,333 

1,333 

Total  assets . 

2,382 

+10 

2,164 

Current  liabilities . 

652 

551 

Shareholders'  equity . 

1,610 

1,498 

Cash  flow . 

182 

138 

Cash  from  oper.  activ . 

193 

+28 

$ 

151 

Earnings  per  Common  sh. ... 

0.17 

0.12 

Canamax  Resources  Inc.  (47%  int.  see  Survey  of  Mines) 
Vancouver,  B.C. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  1 

%Chg 

US$000 

Operating  revenue . 

3,771,600 

3,787,500 

Investment  income . 

(1,400) 

(16,600) 

Net  income . 

30,200 

-87 

225,900 

Cash  and  equivalent . 

102,300 

52,600 

Current  assets . 

1,377,800 

1,408,800 

Fixed  assets,  net . 

3,842,800 

3,291,000 

Total  assets . 

5,542,200 

+13 

4,920,100 

Current  liabilities . 

803,500 

845,300 

Long-term  debt,  net . 

1,529,100 

1,317,100 

Shareholders'  equity . 

2,187,500 

2,218,600 

Cash  flow . 

391,100 

508,600 

Cash  from  oper.  activ . 

370,900 

-31 

534,300 

Net  cash  position . 

102,300 

+94 

52,600 

us$ 

Earnings  per  Common  sh. ... 

0.34 

% 

2.58 

Return  on  Equity . 

1.37 

10.61 

Return  on  Assets . 

0.58 

4  96 

Net  Profit  Margin . 

0.80 

5.96 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991 .  3,771,600  30,200  0.34 

1990 .  3,787,500  225,900  2.58 

1989 .  3,892,000  360,400  4.19 

1988 .  3,944,000  741,000  8.42 

1987 .  3,383,000  79,000  0.85 


Auditors  -  (USA)  Coopers  &  Lybrand,  C.A.,  New  York, 
New  York. 


AME  Limited  A.19 

Head  Office  -  187  Lawrence  Ave.  W.,  Toronto,  Ontario 
M5M  1A9  Telephone  -  (416)  487-7116  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto  CUSIP  -  001678  Listed  - 
AME:  ME. 

Company  -  (Ont.  1960)  Both  directly  and  indirectly 
engaged  in  music  recording  and  publishing,  and  artist  man¬ 
agement  in  Canada,  the  U.S.,  western  Europe,  South  Africa 
and  Australia.  Holds  copyrights  for  an  extensive  catalogue  of 
rock  'n'  roll  and  rhythm  and  blues  songs,  including  "Rock 
Around  the  Clock"  and  56  songs  by  Ray  Davies  of  The 
Kinks. 

Directors  -  Edward  Kassner,  chm.;  David  Kassner,  pres.; 
Monica  Sforza,  sec-treas.;  Eric  Kirzner;  Ann  Halman; 
Marshal  Hunter-Webb;  M.  M.  Musa,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  2,000,000  shs.  1,000,070  shs 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kassner  Investment  Corporation 
Limited  held  548,450  com.  shs.  (55%  int.)  at  May  17,  1991. 


- %  - 

Return  on  Equity .  11.39  8.44 

Return  on  Assets .  7.79  5.88 

Net  Profit  Margin .  22.06  18.74 

For  the  6  months  ended  Sept.  30,  1991,  net  income  was 
$161,665  or  16.20  per  share  compared  to  $125,617  or  12.60 
per  share  for  the  similiar  year-earlier  period.  Revenues  rose 
to  $655,798  from  $576,796. 

Auditors  -  Michael  Clarfield,  C.A.,  Toronto,  Ontario. 


ANZ  Bank  Canada  A.20 

Head  Office  -  18th  Floor,  Royal  Bank  Plaza,  North  Tower, 
P.O.  Box  145,  Toronto,  Ontario  M5J  2J3  Telephone  -  (416) 
865-0299 

Company  -  (Canada  1982)  Schedule  II  bank.  Provides 
services  in  corp.  lending,  treasury  products,  foreign 
exchange  and  trade  finance. 

Directors  -  Ray  Bames,  chm..  New  York;  H.  W.  Bourke, 
CEO  &  gen.  mgr.;  P.  Snucins;  M.  S.  Bistrisky;  D.  S.  MacLeod, 
Toronto;  John  Van  Aken,  New  York. 

Key  Personnel  -  Christopher  Pocock,  first  v-p;  Zahid  Ali, 
v-p  opers.  &  sec.;  Kate  Hoag,  chief  accountant. 

Capital  Stock  -  Authorized  Outstanding! 

Common  600,000  shs.  400,000  shs 

!  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Australia  and  New 
Zealand  Banking  Group  Limited,  Australia  at  Oct.  31,  1991. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$8,328,000  and  consisted  entirely  of  814%  unsecured 
subord.  bank  debs,  due  Sept.  27,  1995.  The  bank  has 
entered  into  currency  and  interest  rate  agreements  which 
convert  the  interest  rate  to  a  variable  rate  from  a  fixed  rate. 


Fiscal  years  ended  Oct.  31: 

Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Subordinated  debt... 
Shareholders'  equity 

Earnings  per  Common  sh. ... 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1990 

%Chg  $000 
15,582  -17  18,678 

12,489  18,470 

3,093  ...  208 

3,567  17,754 

1 ,058  1 ,006 

(2,301)  n.a.  (11,127) 

26,341  4,885 

41,882  19,298 

105,415  134,369 

293  779 

197,450  +2  193,902 

152,203  134,056 

12,364  24,331 

8,328  8,659 

24,555  26,856 

_ $ _ 

(5.75)  (55.67) 

- % - 

-8.95  -55.86 

-1.18  -4.82 

-55.43  -916.56 


FINANCIAL  STATISTICS 
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HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  15,582  (2,301)  (5.75) 

1990 .  19,464  (11,127)  (55.67) 

1989 .  24,585  (5,941)  (39.61) 

1988 .  23,455  1,263  8.42 

1987 .  19,231  962  7.16 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


APEX  Land  Corporation  A.21 

Head  Office  -  1100,  500  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0L6  Telephone  -  (403)  264-3232  Fax  -  (403)  263-0502 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  03755E  Listed  -  AXD;  ASE.  Employees  -  1  in  May  1991. 

Company  -  (Alta.  1988)  Engaged  in  the  acquisition,  rental 
and  development  of  real  estate. 

In  March  1991,  the  company  jointly  entered  into  an  agree¬ 
ment  to  purchase  other  lands  for  the  purpose  of  future  devel¬ 
opment.  Total  consideration  offered  is  $1 ,665,000  of  which 
the  company's  share  is  $582,750. 

Changed  name  from  Developments  By  Jayman  Inc.,  July 
2,  1991. 

Directors  -  J.  A.  Westman,  CEO  and  pres.;  A.  C. 
Westman,  sec.;  K.  G.  Munro,  CFO;  Ron  Onishenko;  G.  E. 
Masuch,  Calgary;  C.  Wenzel;  B.  Balsillie. 

Capital  Stock  -  Authorized  Outstandingf 

Cl. A  common  unlimited  4,408,750  shs. 

Preferred  unlimited  nil 

tAt  May  15,  1991;  2,132,000  CI.A  shs.  held  in  escrow. 

Class  A  Common  -  One  vote  per  share. 

Major  Shareholders  -  Calvin  Wenzel  held  2,550,000  com. 
shs.,  or  27.27%  interest;  Jay  Westman  held  2,394,829  com. 
shs.,  or  25.6%  interest;  Alvin  Westman  held  1,262,750  com. 
shs.,  or  13.5%  interest  at  Dec.  23,  1991. 

Price  Range  -  AXD.A 


Year  High  Low  Year  High  Low 

1991 .  $0.95  $0.20  1990 .  $0.60  $0.20 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Income  producing  properties. 
Properties  for  future  devel.... 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Net  cash  position . 


170  ... 

10 

9  +200 

3 

154 

36 

685 

2,276 

3,125  .  .  . 

191 

2,581 

497 

'  186 

65  n.a. 

(0.4) 

154  +328 

36 

$ 


Earnings  per  CI.A  sh .  n.a.  n.a. 

For  the  nine  months  ended  Jan.  31,  1992,  net  income  was 
$425,000  or  5.30  per  share  compared  to  $20,000  of  0.50  per 
share  for  the  corresponding  year-earlier  period.  Revenue 
was  $6,144,000  compared  to  $126,000. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Calgary,  Alberta. 


APR  Applied  Polymer  Products  A.22 
Inc. 

Receiver  -  Coopers  &  Lybrand  Ltd.,  2500,  10235  -  101  St., 
Edmonton,  Alberta  T5J  3N5;  Sandy  Lyons.  Telephone  - 
(403)  421-3111 

Company  -  (B.C.  1981)  In  receivership.  Common  shares 
were  suspended  from  the  VSE  on  May  2,  1989.  Receivers 
Coopers  and  Lybrand  Ltd.  (Edmonton)  were  appointed  in 
July  1989  In  April  1990,  certain  assets  were  sold  to  Agra 
Industries  Limited.  At  May  1992,  the  company  was  no 
longer  a  going  concern  and  the  remaining  assets  had  been 
liquidated;  there  was  no  distribution  to  shareholders. 


ARC  International  Corporation  A.23 

Head  Office  -  4000  Chesswood  Dr.,  Downsview,  Ontario 
M3J  2B9  Telephone  -  (416)  630-0200  Fax  -  (416)  630-4414 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto;  Bank  of 
New  York,  New  York.  CUSIP  -  001905  FP  500  Revenue 
Ranking  -  Next  200:92.  Employees  -  451  in  Dec.  1991. 

Company  -  (Ont.  1976)  Operates  in  4  sectors:  cable  tele¬ 
vision  and  telecommunications,  ultraviolet  technology,  spe¬ 
cialized  equipment  for  theatre  and  food  service  industries, 
and  advanced  measurement  and  materials  testing 
equipment. 

Through  Cabletel  Communications  Inc.,  of  Markham, 
Ont.,  supplies  a  broad  line  of  cable  and  related  equipment  to 
the  Canadian  cable  television  industry,  and  is  exclusive  dis¬ 
tributor  of  certain  fibre  optic  transmission  products.  Stirling 
Connectors  Inc.,  also  of  Markham,  manufactures  copper 
and  aluminum  coaxial  cable  connectors. 

Operations  in  the  U.S.  are  conducted  through  ARC  U.S.A. 
Corporation  and  its  subsids. 

Through  Hanovia  Lamp,  of  Newark,  N.J.,  and  Colight,  of 
Minneapolis,  Minn.,  engaged  in  applications  of  ultraviolet 
technology,  which  include  the  design  and  manufacture  of 
plasma  arc  lamps,  accessories,  power  contol  equipment,  and 
photo  exposure  equipment  used  in  the  printed  circuit  board 
industry. 

Through  Ballantyne  of  Omaha  and  Strong  International, 
both  in  Omaha,  Neb.,  manufactures  theatre  projection  and 
spotlight  equipment,  plus  commercial  restaurant  equipment 
including  the  "Flavor  Crisp"  pressure  fryer.  In  1991,  the  div. 
introduced  its  DLS6  Digital  Theatre  Sound  System. 

Manufactures  measurement  and  materials  testing  equip¬ 
ment  through  Wilson  Instruments  Inc.  of  Binghamton,  N.Y., 
and  Rockwell  Hardness  Testers,  Ltd.,  of  Worcestershire, 
England.  Through  60%-held  Precision  Technology  Inc.,  of 
Newark  N.J.,  offers  computer  based  systems  to  monitor  per¬ 
formance  of  moving  objects. 

Other  operations  include  sale  of  phosphorescent  pigment 
and  sale  and  manufacture  of  phosphorescent  coated  vinyl 
sheeting. 

Plants  and  warehouses  are  located  in  Canada,  U.S.  and 
U.K.,  New  Zealand  and  Singapore. 

Delisted  from  TSE,  April  30,  1991;  continued  to  trade  on 
the  American  Stock  Exchange. 

Directors  -  A.  S.  Tenney,  pres.  &  CEO;  J.  D.  Chelin,  v-p 
finance  &  sec.;  J.  R.  Cunnane;  R.  H.  Lane;  J.  R.  Woods, 
Toronto. 

Key  Personnel  -  R.  W.  Noble,  controller  U.S.  operations. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preference  5,000,000  shs.  nil 

Common  unlimited  8,075,295  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  A.  S.  Tenney  held  1 ,037,257  com. 
shs.  (12.85%  int.)  at  April  15,  1992. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled 
US$29,711,896  (including  current  portion  of  US$311,364) 
and  included  a  US$1,120,729  8%  debenture,  due  November 
1994,  and  convertible  into  com.  shs.  at  $3.45  per  sh.;  a 
US$12,000,000  bank  loan  at  prime  plus  1%-2%  and  due 
April  1993;  US$12,600,000  from  a  revolving  credit  agree¬ 
ment  at  LIBOR  plus  2.25%,  and  repayable  in  quarterly  install¬ 
ments  to  January  1998;  US$1,329,996  Industrial 

Development  bonds  due  in  1998;  and  US$90,962  in  other 
obligs. 

Wholly  Owned  Subsidiaries  -  ARC  U.S.A.  Corporation; 
Ballantyne  of  Omaha,  Inc.,  Neb.;  Cabletel  Communications 
Inc.  (1986),  Markham,  Ont.;  Canrad  Inc.,  N.J.;  Colight, 
Minneapolis,  Minn.;  Hanovia  Lamp  Inc.,  N.J.;  Rockwell 
Hardness  Testers,  Ltd.,  United  Kingdom;  Stirling  Connectors 
Inc.,  Markham,  Ont.;  Strong  International,  Neb.;  Wilson 
Instruments  Inc.,  N.Y. 

Subsidiaries  -  Precision  Technology  Inc.  (60%  int.),  N.J. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  ' 

%Chg 

US$000 

Operating  revenue . 

62,899 

-25 

83,850 

Net  income . 

(8,519) 

n.a. 

(1,615) 

Cash  and  equivalent . 

1,545 

1,388 

Current  assets . 

25,885 

29,387 

Long-term  investments . 

832 

Fixed  assets,  net . 

10,826 

12,178 

Intangibles . 

4,803 

6,946 

Total  assets . 

42,848 

-16 

50,979 

Current  liabilities . 

13,053 

13,956 

Long-term  debt,  net . 

29,401 

27,229 

Shareholders'  equity . 

(2,524) 

5,976 

Cash  flow . 

(2,966) 

1,252 

Cash  from  oper.  activ. . 

(659) 

n.a. 

4,428 

Net  cash  position . 

1,545 

+ii 

1,388 

us$ 

Earnings  per  com  sh . 

(105) 

% 

(0.23) 

Return  on  Equity . 

-493.57 

-53.53 

Return  on  Assets . 

-18.16 

-6.33 

Net  Profit  Margin . 

-13.54 

-1.93 

For  the  3  months  ended  Mar.  31,  1992,  net  loss  was 
US$548,765  or  US7£  per  sh.  compared  with  a  net  loss  of 
US$1,985,642  or  US250  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  4%  to 
US$15,495,300  from  US$14,869,698. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Markham,  Ontario. 

ARI  Automated  Recycling  Inc.  A.24 

Head  Office  -  1000,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  687-2038  Fax 
-  (604)  682-0550  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  •  00204T  Listed  -  ARA:  VSE. 
Employees  -  8  in  May  1992. 

Company  -  (B.C.  1984)  Holds  rights  to  produce  and  dis¬ 
tribute  Environmental  Products  Corporation’s  reverse 
vending  machines  products  in  Canada.  The  “Redeemer" 
machine  compacts  aluminum,  glass  and  plastic  beverage 
containers  collected  in  supermarkets  and  beer  and  wine 
stores. 

Harris  Resources  Inc.,  acquired  in  1990,  is  a  Nevada 
company  involved  in  the  aluminum  can  recycling  business. 

In  March  1991,  acquired  the  manufacturing  and  marketing 
rights  to  ENVIPCO  for  US$250,000. 

In  May  1991,  proposed  name  change  to  ENVIPCO 
Automated  Recycling  Inc. 

Name  changed  from  Brasil  Gold  Resources  Inc.,  Oct.  5, 
1990. 

Directors  -  Donald  Sheldon,  pres.;  Richard  Rabbitt, 
Vancouver;  R.  B  Murray,  Toronto. 

Key  Personnel  -  Joseph  Paparo,  gen.  mgr.,  Quebec 
operations. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,033,734  shs. 

tAt  Sept.  30,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Donald  Sheldon  held  750,000 
escrowed  com.  shs.  and  510,000  free  com.  shs.  (25.12%  int.) 
at  May,  1992. 

Price  Range  -  ARA 


Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.20  1989 .  $0.60  $0.12 

1990 .  0.43  0.10  1988 .  0.80  0.30 


Wholly  Owned  Subsidiaries  -  Harris  Resources  Inc. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $12,821  and  current  liabilities  were  $106,189,  total 
assets  were  $944,372  and  shareholders'  equity  was 
$374,734. 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$51 ,240  compared  with  a  loss  of  $12,700.  Operating  revenue 
was  $129,990. 

Auditors  -  Teleske,  Herring  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


ATCO  Lid.  A.25 

Head  Office  -  1600,  909  -  11th  Ave  S.W.,  Calgary,  Alberta 
T2R  1N6  Telephone  -  (403)  292-7550  Fax  -  (403)  292-7507 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  046789  Listed  -  ACO:  TSE,  ME,  ASE.  FP  500  Revenue 
Ranking  -  Top  500:78.  Employees  -  5600  in  Dec.  1991. 

Company  -  (Alta.  1965)  Holds  50.09%  int.  in  Canadian 
Utilities  Ltd.,  which  is  engaged  in  natural  gas  production  and 


distribution,  electrical  power  generation  and  distribution,  and 
water  projects,  mainly  in  western  Canada;  a  100%  int.  in 
ATCO  Enterprises  Ltd.  which  manufactures  relocatable 
shelters  for  sale  or  lease  and  is  engaged  in  contract  drilling, 
property  management  and  travel  agency  services;  and  a 
50.05%  int.  (direct  and  indirect)  in  ATCOR  Resources  Ltd., 
which  is  engaged  in  oil  and  gas  explor.  and  production  in 
western  Canada  and  the  Canadian  frontiers  and  natural  gas 
marketing  and  processing. 

At  Dec.  31,  1991,  Canadian  Utilities  Ltd.’s  (CU)  subsids. 
were  serving  a  total  of  832,000  natural  gas  and  electric  utility 
customers.  CU’s  U  K.  affil.,  Thames  Power  Limited,  will  begin 
construction  in  1992  of  a  1,000  megawatt  combined-cycle 
gas  turbine  power  generating  station  at  Barking  in  east 
London;  commissioning  is  scheduled  for  1995. 

During  1991,  CU  concluded  all  the  necessary  agreements 
to  build,  in  a  joint  venture  with  Westcoast  Power  Inc.,  a 
$115,000,000,  120  megawatt  co-generation  plant  near  Fort 
St.  John,  B.C.  In  late  1993,  the  plant  will  begin  supplying 
electricity  to  B.C.  Hydro  and  steam  to  Westcoast's  adjacent 
gas  processing  plant.  A  new  company,  CU  Water  Limited, 
signed  contracts  to  build,  own  and  operate  a  $10,000,000 
water  transmission  line  that  will  bring  water  from  Edmonton 
to  communities  east  of  the  city.  CU’s  gas  div.  also  designed, 
built  and  operates  its  first  gas  gathering  and  processing  pro¬ 
ject  for  a  producer  at  Calahoo,  Alta. 

Orders  received  in  1991  by  Atco  Enterprises  included  the 
supply  of  seven  drilling  camps,  valued  at  $8,800,000  to  Iran; 
the  supply  of  shelters  to  the  Unikom  border  surveillance 
group,  valued  at  $5,200,000,  and  shelters  to  the  KBFG/KOG 
British  Firefighting  group,  valued  at  $4,200,000,  both  sup¬ 
plied  for  use  in  Kuwait;  and  the  supply  of  four  of  its  patented 
Fold-A-Way  metal  buildings  to  Dowell  Schlumberger  for  use 
as  storage  and  repair  facilities  in  Western  Siberia,  Russia.  In 
addition,  its  total  lease  fleet  increased  by  4%  to  10,451  units 
at  Dec.  31,  1991. 

Effective  March  31,  1992,  ATCO  Enterprises  sold  its  metal 
roll  forming  and  fabrication  business,  while  retaining  market¬ 
ing  rights  to  the  Fold-A-Way  building. 

In  its  first  full  year  as  a  publicly  owned  company,  ATCOR’s 
daily  average  production  of  crude  oil  and  natural  gas  liquids 
was  2,383  barrels,  11%  higher  than  1990.  Reserves  addi¬ 
tions  through  explor.  and  development,  as  well  as  acquisi¬ 
tions,  were  4,300,000  barrels  of  oil  equiv.,  25%  higher  than 
reserve  additions  in  1990.  Natural  gas  production  averaged 
18.2  mmcf  per  day,  up  9%  from  1990  It  marketed  205  mmcf 
per  day  of  natural  gas,  slightly  more  than  1990.  Natural  gas 
processed  in  1991  averaged  280  mmcf  per  day,  unchanged 
from  1990.  Gas  volumes  processed  for  other  producers  were 
131  mmcf  per  day. 

Directors  -  R.  D.  Southern,  chm.,  pres.  &  CEO;  C.  S. 
Richardson,  sr.  v-p,  fin.  &  CFO;  Nancy  C.  Southern;  B.  K. 
French;  E.  P  Lougheed;  W.  L.  Britton;  N.  W.  Robertson, 
Calgary;  J.  D.  Wood,  Edmonton;  B.  P.  Drummond;  Wilmat 
Tennyson,  Montreal;  Robert  Rice,  South  Carolina;  J.  A. 
Scrymgeour,  Hamilton,  Bermuda. 

Key  Personnel  -  A.  J.  Pullman,  v-p,  planning  &  budgeting; 
D.  P.  Wood,  v-p  &  sec. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Pref. 

8,000,000  shs. 

nil 

$25 

Jr.  Pref. 

8,000,000  shs. 

$25 

Ser.1 

nil 

Ser.2,3 

nil 

Class  1 

100,000,000  shs. 

26,130,498  shs. 

n.p.v. 

Class  II 

50,000,000  shs. 

4,166,034  shs. 

n.p.v. 

tAt  Dec.  31,  1991. 

Class  I  &  II  -  Rank  equally  in  all  respects,  except  that  the 
Cl. I  shs.  are  non-voting  and  Cl. II  shs.  are  voting.  In  the  event 
of  an  offer  made  to  purchase  Cl. I  and  II  shs.,  and  if  more  than 
50%  of  the  Cl. II  holders  accept  the  offer,  the  Cl. I  shs.  become 
voting.  Cl. II  shs.  are  convertible  into  Cl. I  shs.  on  a  sh.-for-sh. 
basis. 

Major  Shareholders  •  R.  D.  Southern  beneficially  held 
2,857,580  Class  II  voting  shares  (68.86%  int.)  at  March  31 
1992. 

Price  Range  -  ACO.X 


Year  High  Low  Year  High  Low 

1991 .  $14.25  $11.00  1989 .  $11.13  $7  75 

1990.....  12.25  9.25  1988 .  10.38  7.50 


Capital  Stock  Changes  -  On  June  17,  1991,  the  series  1 
junior  preferred  shares  were  redeemed  at  $25  per  share. 

At  Dec.  31,  1990,  all  2,000,000  series  3  junior  preferred 
shares  were  redeemed;  and  capital  stock  outstanding  con¬ 
sisted  of  200,000  junior  preferred  shares,  series  1, 
26,097,090  class  I  non-voting  and  4,177,442  class  II  voting 
shares. 
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During  1991,  22,000  class  I  shares  were  issued  under 
employee  share  option  plans,  and  11,408  class  II  shares 
were  converted  to  class  I  shares. 

Dividends  -  Class  I  Non-Voting  and  Class  II  Voting  - 
Present  rate  of  24  cents  per  share  per  annum  established 
with  the  quarterly  payment  of  six  cents  per  share  on  March 
30,  1990. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Canadian  Utilities: 

S.f.  debs .  $206,590,000 

Debentures .  940,000,000 

First  mtge.  bonds .  16,253,000 

Capital  lease  obligs .  13,737,000 

Notes  payable .  4,000,000 

Other .  20,268,000 

ATCO  Ltd.: 

Term  loans  due  to  1996 .  72,500,000 

ATCOR  Resources: 

Notes  payable .  36,021,000 

ATCO  Enterprises  Ltd.: 

Term  loans  due  1992-97 .  36,139,000 

Other .  3,281,000 


1,348,789,000 

Less:  current  portion .  65,150,000 


1,283,639,000 

Wholly  Owned  Subsidiaries 
ATCO  Enterprises  Ltd.,  Calgary,  Alta. 

ATCO  Enterprises  Ltd.  holds: 

75%  int.  in  ATCO  Saudi  Arabia  Ltd.; 

100%  int.  in  ATCO  Structures,  Inc.,  United  States; 
50%  int.  in  Frontec  Logistics  Corp.,  Edmonton,  Alta.; 
33%  int.  in  Northland  Utilities  Enterprises  Ltd., 
Edmonton,  Alta. 

Northland  Utilities  Enterprises  Ltd.  holds: 

100%  int.  in  Northland  Utilities  (NWT)  Limited. 

Subsidiaries 

ATCOR  Resources  Ltd.  (50.05%  int.  see  Survey  of 
Mines)  -  Calgary,  Alta. 

Canadian  Utilities  Limited  (50.09%  int.  which  see)  - 
Edmonton,  Alta. 


Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


A.T.H.  Fund  Inc.  A.26 

Head  Office  -  200,  275  East  Hillcrest  Dr.,  Thousand  Oaks, 
California  USA  91360-5841  Telephone  -  (805)  494-1414 
Exec.  Office  -  802,  100  Adelaide  St.  West,  Toronto,  Ontario 
M5H  1S3  Telephone  -  (416)  867-1893  Mail.  Office  -  P.O. 
Box  5,  Fruitland,  Ontario  LOR  2L0  Telephone  -  (416) 
643-0505  Fax  -  (416)  643-0834  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  00207C 
Company  -  (B.C.  1973)  An  invest,  company  with  no  cur¬ 
rent  operations. 

On  Jan.  3,  1991,  shareholders  approved  a  special  resolu¬ 
tion  to  liquidate  the  company's  assets  for  purpose  of  divi- 
dending  out  the  net  proceeds  to  shareholders  on  a  pro  rata 
basis. 

Delisted  from  VSE,  June  19,  1991,  for  failure  to  pay  annual 
sustaining  fee. 

Name  changed  from  International  CDIS  Software  Inc., 
July  24,  1990. 

Directors  -  D.  J.  Donn,  CFO  &  sec.-treas.,  Stoney  Creek; 
D.  N.  Ross,  Aurora,  Ont.;  R.  J.  Collins,  Vancouver;  E.  H. 
Winston,  Thousand  Oaks,  Calif. 

Key  Personnel  -  L.  E.  Woods,  gen.  mgr. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,907,649  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  L.  E.  Woods  held  1,367,672  com. 
shs.  (71.7%  int.)  at  July  30,  1990. 

ATI  Corporation  A.27 

Head  Office  -  2320,  Canada  Trust  Tower,  BCE  Place,  P.O. 
Box  603,  Toronto,  Ontario  M5J  2S1  Telephone  -  (416) 
867-9390  Fax  -  (416)  867-1961  Transfer  Agent  -  R  -  M  Trust 
Company,  Toronto. 

Company  -  (Ont.  1962)  Holds  a  portfolio  of  medium-  to 
long-term  invests.,  participates  in  privately  placed  debt  and 
equity  issues,  and  provides  cash  management  services  and 
short-term  financing  facilities. 

Directors  -  D.  T.  Dingle,  chm.;  D.  G.  Taylor,  pres.;  Peter 
Oliver;  I.  G.  Cockwell;  Paul  Sudolski. 

Key  Personnel  -  K.  E.  Maclnnes,  v-p  &  sec. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl.  I  &  II  sh . 


1,483,989 

+3 

1,442,586 

7,934 

15,438 

39,738 

-39 

64,878 

26,544 

5,246 

297,274 

301,768 

45,055 

39,629 

3,242,585 

3,018,372 

150,780 

153,187 

3,735,694 

+6 

3,512,956 

280,676 

286,098 

1,283,639 

1,302,942 

357,590 

326,287 

298,188 

287,351 

296,806 

+  1 

292,787 

20,678 

n.a. 

(4,053) 

$  - 

1.31 

1.20 

- % - 

Return  on  Equity .  11.62  19.03 

Return  on  Assets .  1.10  1.89 

Net  Profit  Margin .  11.36  11.03 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  7%  to  $22,145,000  or  54  cents  per  class  I  and  II 
share  from  $20,784,000  or  49  cents  per  class  I  and  II  share 
for  the  corresponding  year-earlier  quarter.  Operating  revenue 
fell  4%  to  $439,176,000  from  $458,172,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  I  &  II  sh. 

_  $000 -  $ 

1991  .  1,483,989  39,738  1.31 

1990 .  1,442,586  40,946  1.18 

1989  1,373,240  37,483  1.07 

1988!  .  ■  904.254  16,730  0.43 

1988$ .  1,327,441  (29,470)  (1.14) 


NOTE:  !9  months  ended  Dec  31  1988.  !12  months  ended 
Mar  31  1988. 


Capital  Stock  • 

Class  A  Pfce. 
Class  B  Pfce. 
Class  C  Pfce. 
Class  D  Pfce. 
Common 


Authorized 
2,000,000  shs. 

500,000  shs. 
1,000,000  shs. 
unlimited 
unlimited 


Outstanding! 
2,000,000  shs. 
500,000  shs. 
7,600  shs. 
7,500,000  shs. 
963,884  shs. 


!At  Dec.  31.  1991;  81,900  com.  shs.  reserved. 

Class  A  -  Voting.  Redeemable  at  holders’  option  after  Jan. 


1,  1992. 

Class  B  -  Non-voting.  Redeemable. 

Class  C  -  Non-voting.  Non-cumulative.  Convertible  into 
0.25  com.  shs. 

Class  D  -  Non-voting.  Redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ian  G.  Cockwell  held  225,000  com. 
shs.  (23.4%  int.)  and  D.  G.  Taylor  held  195,952  com.  shs. 
(20.3%  int.)  at  May  11,  1992. 

Dividends  -  Class  A  -  Cumulative  annual  divd.  of  $0.30 
per  sh. 

Class  B  -  Cumulative  annual  divd.  at  rate  of  the  lesser  of 
75%  of  prime  or  12%. 

Class  C  -  Non-cumulative. 

Class  D  -  Cumulative  annual  divd.  at  rate  of  75%  of  prime. 
Participates  equally  with  com.  shs.  in  any  divds.  in  excess  of 
$0.30  per  com.  sh.  in  any  year. 
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Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

38,492 

-47 

72,739 

Net  income . 

4,210 

-26 

5,685 

Investments . 

140,693 

135,556 

Total  assets . 

327,616 

-13 

375,466 

Shareholders’  equity . 

43,172 

47,767 

Cash  from  oper.  activ . 

4,210 

-26 

$ 

5,685 

Earnings  per  Common  sh. ... 

0.42 

% 

0.61 

Return  on  Equity . 

9.26 

11.97 

Return  on  Assets . 

1.20 

1.32 

Net  Profit  Margin . 

10.94 

7.82 
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For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$869,000  or  100  per  sh.  compared  with  $1,152,000  or  80  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
decreased  to  $7,144,000  from  $10,373,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  38,492  4,210  0.42 

1990 .  72,739  5,685  0.61 

1989 .  67,599  5,398  0.59 

1988 .  50,827  4,515  0.53 

1987 .  35,405  2,735  0.47 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

ATTN  Aveca  Entertainment  A.28 
Corporation 

Head  Office  -  207,  1333  -  8th  St.  S.W.,  Calgary,  Alberta 
T2R  1M6  Telephone  -  (403)  245-0872  Fax  -  (403)  245-3175 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  00208N  Listed  -  AAT:  ASE. 

Company  -  (B.C.  1984)  Developing  entertainment  busi¬ 
nesses.  In  March  1992,  completed  acquisition  of  American 
Transportation  Television  Network  Inc.  (ATTN)  and  Aveca 
Entertainment  Corp.  for  200,000  com.  shs.,  5,500,000  con¬ 
vertible  pref.  shs.  and  11,000,000  earn-out  wts.,  constituting 
a  reverse  takeover. 

ATTN  is  developing  a  private  television  network  to  deliver 
special  interest  programming  via  satellite  to  truck  stops  in  the 
U.S.  Aveca  is  developing  a  multi-functional  entertainment 
kiosk  which  will  integrate  pay-as-you-play  audio/visual  enter¬ 
tainment,  audio/visual  karaoke  and  auto-vend 
merchandising. 

Also  holds  24%  int.  in  former-producing  Tyranite  Gold 
mine,  12  els.,  Tyrell  twp.,  near  Timmins,  Ont. 

Name  changed  from  Gunnar  Gold  Mining  Corp.,  March 
4,  1992;  basis  1  new  sh.  for  10  old  shs. 

Directors  -  J.  R.  Brown,  pres.,  Calgary;  J.  F.  Whiteside;  L. 
T.  Edmondson,  Vancouver;  R.  P.  Hosmer,  Clifton,  Va.;  C.  I. 
Cate,  Vienna,  Va. 

Capital  Stock  - 
Cl. A  pref. 

CI.B  pref. 

1  st  pref. 

Series  A 
2nd  pref. 

Common 
Warrants 

TAt  March  4,  1992. 

First  preferred,  Series  A  -  Convertible  into  com.  shs.  on 
a  sh.-for-sh.  basis. 

Common  -  One  vote  per  share. 

Warrants  -  All  wts.,  and  their  underlying  com.  shs.  subject 
to  Performance  Escrow  Agreement  at  March  4,  1992. 
Entitled  to  purchase  one  com  sh.  at  no  additional  cost  upon 
release  from  escrow.  1,833,333  wts.  are  releasable  after  a 
binding  revenue-generating  contract  has  been  entered  for 
the  distribution  of  Aveca  entertainment  kiosks.  3,666,666 
wts.  are  releasable  on  the  basis  of  one  wt.  for  each  150  of 
after-tax  cash  flow  generated  by  Aveca.  5,500,000  wts.  are 
releasable  on  the  basis  of  one  wt.  for  each  150  of  after-tax 
cash  flow  generated  by  ATTN. 

Price  Range  -  AAT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.90 

$0.10 

1989 . 

$6.00 

$0.80 

1990 . 

2.90 

0.20 

1988 . 

100.00 

5.00 

Consolidations:  1-for-10  in  1992;  1  -for- 1 0  in  1988 

Wholly  Owned  Subsidiaries  -  American  Transportation 
Television  Network  Inc.,  Washington,  DC.;  Aveca 
Entertainment  Corporation,  Vancouver,  B.C.;  Gunnar 
Explorations  Ltd. 

AVI  Software  Inc.  A.29 

Head  Office  -  110,  5400  Boul  des  Galeries,  Quebec, 
Quebec  G2K  2B4  Telephone  -  (514)  393-7212  Fax  -  (514) 
393-9622  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  002379  Listed  -  AVF:  VSE. 

Company  -  (Canada  1989)  Designs,  distributes  and 
installs  general  and  customized  microcomputer  software, 
coded  in  French  and  English  for  business  applications  in 
Canada. 

In  December  1991,  entered  letter  of  intent  to  acquire  RPW 
Systems  &  Services  Inc.  of  Montreal  in  exchange  for  shares 


of  the  company.  RPW  develops  and  markets  management 
and  accounting  software. 

Directors  -  Alain  Lambert,  pres.;  Alain  Genest,  v-p; 
Johanne  Ferland,  sec.;  Sylvain  Robert,  v-p;  Jocelyn  Roy; 
Bram  Solloway;  Derek  Donaldson;  Sylvain  Robert,  v-p, 
Quebec.  Que. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  3,372,628  shs. 

Common  unlimited  2,510,777  shs. 

TAt  Nov.  30,  1991. 

Common  &  Preferred  -  One  vote  per  sh. 

Major  Shareholders  -  Officers  and  directors,  as  a  group, 
held  all  o/s  pref.  shs  at  Aug.  31,  1991. 

Price  Range  -  AVF 


Year  High  Low  Year  High  Low 

1991 .  $0.49  $0.10  1990 .  $1.55  $0.10 


Long-Term  Debt 

At  Aug.  31,  1991,  l-t  debt  totaled  $216,080  including 
$89,160  due  within  one  year  and  consisted  of  demand  and 
term  loans  of  $54,720  and  $161,360  at  prime  plus  3%  and 
prime  plus  3.5%  respectively,  due  to  November  1994. 

Wholly  Owned  Subsidiaries  -  Les  Logiciels  Advantage 
Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,503 

+31 

1,148 

Net  income . 

347 

n.a. 

(1,450) 

Current  assets . 

254 

298 

Fixed  assets,  net . 

122 

164 

Total  assets . 

385 

-23 

497 

Current  liabilities . 

285 

783 

Long-term  debt,  net . 

127 

229 

Shareholders'  equity . 

(35) 

(530) 

Cash  flow . 

301 

(1,391) 

Cash  from  oper.  activ . 

380 

n.a. 

$ 

(1,211) 

Earnings  per  Common  sh. ... 

0.17 

% 

(1.12) 

Return  on  Equity . 

-122.83 

n.a. 

Return  on  Assets . 

78.68 

-239.27 

Net  Profit  Margin . 

23.09 

-126.31 

For  the  6  months  ended  Feb.  29,  1992, 

net  income  was 

$186,563  or  80  per  share  compared  with  $246,843  or  110  per 

share.  Revenue  decreased  to  $809,446  from  $839,694. 

Auditors  -  Ernst  &  Young, 

C.A.,  Laval,  Quebec. 

AVL  Information  Systems  Inc. 

A.30 

Head  Office  -  2323  Passingham  Lane,  Samia,  Ontario 
N7T  7H4  Telephone  -  (519)  869-6646  Transfer  Agent  • 
Central  Guaranty  Trust  Company,  Calgary 

Company  -  In  early  1992,  agreed  to  amalgamate  with 
Tyrae  Technology  Inc.  Tyrae,  through  wholly  owned  AVL 
Information  Systems  Ltd.,  a  Michigan  company,  conducts 
research  into  (he  fleet  management  industry  and  specializes 
in  vehicle  location  and  mobile  data  communications 

Name  changed  from  Optical  Data  Corp.,  Jan.  27,  1991; 
basis  1  new  share  for  5  old  shares. 

Aabbax  International  Financial  A.31 
Corp. 

Head  Office  -  676B  Leg-In-Boot  Square,  Vancouver, 
British  Columbia  V5Z  4B4  Telephone  -  (604)  877-0691  Fax 
-  (604)  879-6562  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  00252E  Listed  -  AXF:  VSE. 

Company  -  (B.C.  1985)  Engages  in  merchant  banking,  as 
well  as  investing  in  various  business  activities  and  real  estate 
properties. 

Directors  -  R.  C.  Baxter,  pres.;  W.  P.  Webb;  D.  C.  Pegg;  P. 
H.  White;  J.  A.  Rubinstein;  Karen  Schneider. 

Capital  Stock  •  Authorized  Outstanding! 

Common  20,000,000  shs.  6,326,278  shs. 

TAt  May  3,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Richard  C.  Baxter  beneficially  held 
3,265,944  shs.  (51.6%  int.)  and  Ronald  B.  Slater  held 
833,333  shs.  (13.2%  int.)  at  May  3,  1991. 

Price  Range  -  AXF 


Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.01  1989 .  $0.70  $0.35 

1990 .  0.17  0.12  1988 .  0.60  0.26 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 

11,000,000 


Outstanding! 

nil 

nil 

5,500,000  shs. 

nil 

1,453,015  shs. 
11,000,000  wts. 
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Wholly  Owned  Subsidiaries  -  The  Baxter  Group  Ltd.; 
North  American  Aggregates,  Inc.;  RealCash  Services  Inc. 


Aabco  Ventures  Inc.  A.32 


Head  Office  -  303,  701  West  Georgia  St.,  P.O.  Box  10240, 
Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1E7 
Telephone  -  (604)  684-6451  CUSIP  -  002908  Listed  -  AAB: 
VSE. 

Company  -  (B.C.  1980)  In  Dec.  1991,  sold  all  its  restaurant 
and  natural  resource  interests.  Currently  seeking  additional 
financing. 

Directors  -  J.  M.  Barnett,  pres.;  P.  J.  Barnett,  v-p;  D.  J. 
Payne;  G.  W.  Pitman,  Vancouver. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred; 

Class  A  4,000,000  shs.  nil 

Class  S  6,000,000  shs.  341,800  shs. 

Class  T  10,000,000  shs.  569,280  shs. 

Common  10,000,000  shs.  4,297,000  shs. 

tAt  Dec.  31,  1991. 

Preferred  Class  S  -  Non-voting.  Retractable.  Redeemable 
on  Nov.  30. 

Preferred  Class  T  -  Non-voting.  Redeemable.  Each  sh.  is 
convertible  into  one  com.  sh. 

Common  -  One  vote  per  share. 


Price  Range  -  AAB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$0.02 

1989 . 

$0.42 

$0.04 

1990 . 

0.40 

0.02 

1988 . 

0.30 

0.03 

Abac  Resources  Ltd.  A.33 


Head  Office  -  c/o  880,  1500  West  Georgia  St.,  Vancouver, 
British  Columbia  V6G  2Z6  Telephone  -  (604)  682-3248 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  00255C  Listed  -  ABS:  VSE. 

Company  -  (B.C.  1986)  Through  Quality  Learning 
Systems  Inc.,  acquired  in  May  1992,  produces  an  educa¬ 
tional  software  program  known  as  "Schoolware". 

Also  holds  option  to  purchase  int.  in  6  placer  gold  els., 
Dawson  mining  div.,  Yukon. 

Directors  -  J.  E.  Charlesworth;  Kevin  Martens;  Kelly 
Kroeker;  Cornelius  Kroeker. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,140,000  shs. 

tAt  Jan.  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  ABS 

Year  High  Low  Year  High  Low 

1991 .  $0.19  $0.05  1989 .  $0.35  $0.10 

1990 .  0.35  0.12  1988 .  0.75  0.21 

Abacus  Cities  Ltd.  A.34 


Trustee  in  Bankruptcy  -  Peat  Marwick  Thorne,  33rd  floor, 
Commerce  Court  West,  Toronto,  Ontario  M5L  1B2;  Harold 
Fisher.  Telephone  -  (416)  777-8899 
Company  -  (Alta.  1970)  Placed  in  receivership  on  May  11, 
1979  and  declared  bankrupt  on  April  1,  1981.  Receivership 
and  bankruptcy  were  not  yet  complete  as  of  June  1991. 

At  June  1992  the  receiver  planned  to  apply  for  a  discharge. 
Intended  divds.  in  October  1992  and  July  1993  would  provide 
unsecured  creditors  with  an  estimated  total  of  420  to  460  on 
each  dollar. 


Fraser  Woods,  a  36-unit  townhouse  project;  and  the  Marine 
Woods  project,  a  townhouse  development. 

The  company's  ownership  in  Carnoustie  Golf  and  Raquet 
Club  in  Port  Coquitlam  was  sold  in  January  1991  for  a  gain 
of  $2,470,000. 

On  Jan.  16,  1992,  the  company  signed  an  agreement  to 
participate  in  the  development  of  up  to  80  acres  of  land  in 
North  Vancouver  currently  owned  by  the  Burrard  Indian 
Band.  Initially,  a  5-acre  residential  townhouse  development  is 
contemplated. 

Directors  -  K.  H  Kuok,  chm.,  Hong  Kong;  L.  K.  Lim,  pres.; 
P.  C.  Marshall,  Vancouver;  J.  B.  Newman,  Toronto;  B.  S.  Tan, 
Hong  Kong. 

Key  Personnel  -  W.  S.  C.  Woo,  CFO;  Miranda  S.  L.  Wong, 
sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  20,405,912  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Paruni  Ltd.  held  5,100,000  com. 
shs.  (25%  int.),  Lee  Hing  Investment  Co.  Ltd.  held  3,174,600 
com.  shs.  (15.6%  int.),  Diner-Two  Ltd.  held  2,550,000  com. 
shs.  (12.5%  int.)  and  Glowmine  Investments  Inc.  held 
2,300,000  shs.  (11.3%  int.)  at  April  8,  1992. 

Price  Range  -  AWD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.90 

$0.35 

1989 . 

$2.10 

$0.86 

1990 . 

1.80 

0.60 

1988 . 

2.50 

0.45 

Wholly  Owned  Subsidiaries  -  Abbey  Woods  Investments 
Ltd.;  Abbey  Woods  Property  Services  Ltd.;  Hastings  Plaza 
Ltd.;  385067  B.C.  Ltd. 

Subsidiaries  -  Coquitlam  PR.  Developments  Ltd.  (51% 
int.);  Goddard  &  Smith  International  Realty  Inc.  (70%  int.); 
Jervis  Court  Development  Ltd.  (85%  int.);  Marine  Woods 
Developments  Ltd.  (55%  int.);  Wolstencroft  Realty  Ltd.  (70% 
int.). 

Investments  -  Pacific  Palisades  Hotel  Ltd.  (10%  int  ). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

16,664  +242 

4,878 

Write-downs . 

Discontinued  operations . 

(622) 

1,914 

(983) 

(2,144) 

Net  income . 

(968) 

n.a. 

Cash  and  equivalent . 

2,475 

Long-term  investments . 

2,204 

13,008 

Fixed  assets . 

511 

611 

Income  producing  properties. 

12,859 

2,992 

Properties  under  devel . 

17,171 

36,081 

Total  assets . 

38,760 

-29 

54,604 

Debt . 

23,820 

34,347 

Shareholders'  equity . 

12,417 

13,385 

Cash  flow . 

(2,567) 

(983) 

Cash  from  oper.  activ . 

(5,497) 

n.a. 

226 

Net  cash  position . 

2,475 

n.a. 

$ 

(2,798) 

Earnings  per  Common  sh. ... 

(0.05) 

(0.11) 

Cash  flow  per  share . 

(0.12) 

(0.05) 

% 


Return  on  Equity .  -7.50  -31.90 

Return  on  Assets .  -2.07  -7.85 

Net  Profit  Margin .  -3.46  -42.74 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 


Abbey  Woods  Developments  A.35 
Ltd. 

Head  Office  -  2nd  Floor,  747  Bute  Street,  Vancouver, 
British  Columbia  V6E  1Y2  Telephone  -  (604  )  685-2868  Fax 
-  604)  691-6700  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  002912  Listed  -  AWD:  TSE,  VSE. 
Employees  -  200  in  April  1992. 

Company  -  (B.C.  1985)  Engaged  in  the  invest.,  develop¬ 
ment,  and  management  of  real  estate  in  Vancouver.  Through 
Goddard  &  Smith  Realty  International  Inc.  and 
Wolstencroft  Realty  Ltd.,  markets  industrial,  commercial 
and  residential  properties  to  local  and  international  clients. 
Also  provides  a  full  range  of  project  and  property  manage¬ 
ment  services. 

The  company  was  involved  in  the  following  projects  in 
1991:  Jervis  Court,  a  residential  and  retail  complex;  Robson 
Plaza  and  Hastings  Plaza,  a  commercial  and  retail  building, 


Abitibi-Price  Inc.  A.36 

Head  Office  -  680,  207  Queen’s  Quay  W.,  Toronto,  Ontario 
M5J  2P5  Telephone  -  (416)  369-6700  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto,  Montreal,  Halifax, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  National  Bank  of 
Detroit,  Detroit.  CUSIP  -  003680  Listed  -  A:  TSE,  ME,  VSE. 
FP  500  Revenue  Ranking  -  Top  500:40.  Employees  - 
12068  in  Dec.  1991. 

Company  •  (Canada  1914)  Produces  and  distributes  a 
variety  of  papers  including  newsprint  and  uncoated  ground- 
wood  papers,  as  well  as  coated  papers,  building  products 
and  lumber,  through  more  than  30  manufacturing  facilities 
and  over  100  sales  and  distribution  centres.  The  company  is 
also  a  converter  and  distributor  of  other  forest  products. 

In  the  second  quarter  of  1991,  closed  paper  coating  and 
converting  facility  in  Georgetown,  Ont.  and  idled  a  newsprint 
mill  (2  machines)  at  Thunder  Bay,  Ont.,  removing  some 
170,000  tonnes  from  production. 
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Also  during  the  quarter  sold  Barber-Ellis  U.S.  div.  to 
Australia-based  Spicers  Paper  Limited  for  approx. 
CDN$10,000,000. 

In  July  1991,  sold  Innova  Envelope  unit  to  Supremex  Inc. 
for  approx.  $37,000,000  cash.  Also  in  July,  announced  termi¬ 
nation  of  plans  to  install  a  recycling  facility  at  the  Fort  William 
newsprint  mill  in  Thunder  Bay,  Ont. 

In  October  1991,  commercial  production  of  newsprint  com¬ 
menced  from  the  company's  Alabama  River  Newsprint  Co. 


joint  venture. 

In  May  1992,  agreed  to  sell  printing  and  industrial  paper 
products  distribution  businesses  to  Pennsylvania-based 
Alco  Standard  Corporation  for  CDN$340,000,000;  closing 
is  expected  in  July  1992.  The  four  business  units  involved  in 
the  sale  are  Inter  City  Papers,  Barber-Ellis  Fine  Papers  and 
Price  Daxion  in  Canada,  and  Whitaker  Carpenter  Paper  Co. 
in  the  U.S. 

Production  -  Has  been  reported  as  follows: 


1991 

Newsprintt .  1,613,000 

Groundwood  paperf  407,000 

Coated  papersf .  88,000 

Hardboardt .  1,110,000 

Lumber  (fbm) .  55,000 


ftonnes;  ^thousand  square  feet  equiv. 


1990 

1,723,000 

420,000 

126,000 

1,153,000 

50,000 


Directors  -  B.  K.  Koken,  chm.,  Osprey,  Fla.;  R.  Y. 


Oberlander,  pres.  &  CEO;  R.  J.  Butler;  M.  A.  Cohen;  L.  G. 


Dodd;  C.  E.  Medland;  G.  I.  Newman;  Albert  Reichmann;  Paul 


Reichmann;  Ralph  Reichmann;  J.  A.  Tory;  D.  A.  Ward, 
Toronto;  F.  J.  Ryan,  St.  John's,  Nfld.;  Paul-Gaston  Tremblay, 
Chicoutimi,  Que. 


Key  Personnel  -  J.  K.  Stevens,  exec,  v-p,  diversified 
group;  G.  R.  Arellano,  sr.  v-p,  commercial  business;  M.  C. 
Beaudoin,  sr.  v-p,  commercial  business;  J.-C.  Casavant,  sr. 
v-p,  organizational  leadership  &  innovation;  T.  M.  Devine,  sr. 
v-p,  publishers  business;  R.  G.  Lawrie,  sr.  v-p,  counsel,  com¬ 
pliance  and  communications;  D.  L.  Loretto,  sr.  v-p,  interna¬ 
tional  business;  C.  D.  Martin,  sr.  v-p,  publishers  business; 
Eileen  A.  Mercier,  sr.  v-p  &  CFO;  J.  V  Olsen,  sr.  v-p,  business 
support  board;  F.  H.  Duquette,  v-p  engineering  &  environ¬ 
ment;  J.  A.  Hone,  v-p  financial  services  and  commercial  busi¬ 
ness;  W.  H  Sheffield,  v-p;  V.  A.  Wells,  v-p  &  contr. 


Capital  Stock  - 

Preferred 
$0.94  Ser.F 
Common 

tAt  Dec.  31,  1991. 


Authorized  Outstandingt 
unlimited 

1,831,139  shs. 
unlimited  69,266,738  shs. 


$0.94  Preferred,  Series  F  -  Issued  at  $11.50  per  sh. 
Redeemable  since  Dec.  31,  1989  at  $11.50  per  sh. 
Retractable  on  Jan.  1  in  each  year  at  $11.50  per  sh.  at  hold¬ 
er's  option. 

Common  -  One  vote  per  sh. 


Major  Shareholders  -  Olympia  &  York  Developments 
Limited  held  56,793,458  common  shares  (82%  int.)  at  March 
6,  1992. 


Price  Range  -  A 

Year  High  Low  Year  High  Low 

1991 .  $16.75  $11.25  1989 .  $21.50  $13.13 

1990 .  16.25  12.00  1988 .  28.00  18.50 

Capital  Stock  Changes  -  During  1991,  535,711  series  F 
preferred  shares  were  retracted,  bringing  capital  stock  out¬ 
standing  at  Dec.  31,  1991  to  1,831,139  series  F  preferred 
and  69,266,738  common  shares. 

Dividends  -  $0.94  Preferred,  Series  F  -  Entitled  to  94 
cents  per  share  per  annum,  cumulative,  payable  quarterly  on 
the  last  day  of  March,  June,  September  and  December.  Initial 
divd.  of  $0.17625  per  share  paid  June  30, 1985.  Payments  of 
23.5  cents  per  share  made  Sept.  30,  1985  and  regularly 
quarterly  thereafter. 

Common  -  Annual  rate  of  50  cents  per  share  established 
with  quarterly  payment  of  1216  cents  per  share  on  Jan.  31, 
1990.  Previously,  a  rate  of  $1.00  per  share  per  annum  was 
paid  quarterly  from  Jan.  29,  1988  to  Oct.  31,  1989,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Abitibi-Price  Inc.: 

Sinking  Fund  Debentures: 

1156%  Ser.F  due  1995 .  $5,600,000 

10.65%  Ser.H  due  2000 .  87,900,000 

Floating  rate  loan  due  1994 .  173,300,000 

Abitibi-Price  Refinance  Inc.: 

Floating  rate  loan  due  1993 .  111,400,000 

Other  indebtedness .  6,300,000 


384,500,000 

Less:  current  portion .  13,700,000 


370,800,000 


Wholly  Owned  Subsidiaries 

Abitibi-Price  Corporation. 

Abitibi-Price  Sales  Corporation. 

Axidata  Inc. 

Abitibi-Price  Sales  Corporation  holds: 

100%  int.  in  Abitibi-Price  Sales  Company  Limited, 
London,  England. 


Investments 


Alabama  River  Newsprint  Company  (50%  int.). 
Augusta  Newsprint  Company  (50%  int.). 

Gaspesia  Pulp  and  Paper  Company  Ltd.  (51%  int.). 
Mattabi  Mines  Ltd.  (40%  int.  see  Survey  of  Mines) 
Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


1991 

$000 


%Chg 


Operating  revenue .  2,800,500  -9 

Investment  income .  5,200 

Net  income .  (75,900)  n.a. 

Current  assets .  540,800 

Long-term  investments .  202,600 

Fixed  assets,  net .  1,281,100 


Intangibles.. 


46,200 


Total  assets .  2,162,000  -13 


Current  liabilities . 
Long-term  debt,  net. 


419.800 

370.800 


Shareholders'  equity .  1,021,900 

Cash  flow .  9,800 

Cash  from  oper.  activ .  113,800 

Net  cash  position .  (54,900) 

Earnings  per  Common  sh. ...  (1.12) 


-44 
n.a. 
$  — 


1990 

$000 

3,088,000 

4,300 

(50,400) 

716,100 

196,300 

1,373,700 

55,200 

2,472,900 

537,600 

389,900 

1,140,200 

65,700 

203,200 

(155,100) 

(076) 


- % - 

Return  on  Equity .  -7.02  -4.25 

Return  on  Assets .  -3.28  -1.96 

Net  Profit  Margin .  -2.71  -1.63 

For  the  three  months  ended  March  31, 1992,  unaudited  net 
loss  amounted  to  $41,600,000  or  61  cents  per  share  com¬ 
pared  with  a  net  loss  of  $5,500,000  or  nine  cents  per  share 
for  the  corresponding  year-earlier  quarter.  Operating  revenue 
fell  11%  to  $650,000,000  from  $726,400,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,800,500  (75,900)  (1.12) 

1990 .  3,088,000  (44,600)  (0.68) 

1989  .  3,257,700  54,200  0.70 

1988 .  3,304,500  188,200  2.60 

1987 .  2,988,000  125,700  1.70 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Abstract  Enterprises  Corp.  A.37 

Head  Office  -  764  Shaw  Ave.,  Coquitlam,  British  Columbia 
V3K  2R8  Telephone  -  (604)  936-5228  Exec.  Office  -  2753 
West  Broadway,  Los  Angeles,  California  USA  90041 
Telephone  -  (213)  258-2099  Fax  -  (213)  258-5305  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
003904  Listed  -  AEP:  VSE. 

Company  -  (B.C.  1987)  Holds  licence  to  distribute  and 
market  the  SEROCHECK  line  of  medical  products  in 
Canada.  The  line  comprises  7  diagnostic  test  kits  for  disease 
and  pregnancy  including  rheumatoid  arthritis  and  infectious 
mononucleosis. 

Holds  option  to  earn  100%  int.  in  435-acre  ROB  2  claim 
northeast  of  Stewart,  B.C. 
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In  April  1991,  entered  licence  agreement  with  LARC  of  the 
Philippines  and  LARC  Corporation  of  America  to  distribute 
ZESTO  tropical  juice  products  in  Canada.  ZESTO  products 
are  manufactured  in  the  Philippines  by  Harmon  Foods,  Inc. 

Directors  -  A.  D.  Domantay,  pres.;  Agapito  D.  Domantay, 
sec.;  Willy  Rasmussen;  Maria  C.  D.  Bandong;  Jess 
Villanueva. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,744,001  shs. 

fAt  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Alex  Domantay  held  774,400  com. 
shs.  (45%  int.)  at  May  13,  1991. 

Price  Range  -  AEP 

Year  High  Low  Year  High  Low 

1991 .  $0.68  $0.10  1989 .  $0.95  $0.25 

1990 .  0.74  0.18 

Financial  Statistics  -  For  the  year  ended  Jan.  31,  1991, 
net  loss  was  $60,836  compared  with  a  net  loss  of  $76,609  for 
the  previous  fiscal  year;  there  was  no  operating  revenue  in 
either  period.  At  Jan.  31,  1991,  current  assets  were  $15,008 
and  current  liabilities  were  $44,280;  total  assets  were 
$135,008  and  shareholders'  equity  was  $90,728. 

Auditors  -  (USA)  Wilfredo  A.  Penoliar,  C.P.A.,  Los 
Angeles,  California. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

57 

n.a. 

,  ,  ,  , 

Net  income . 

54 

n.a. 

(157) 

Cash  and  equivalent . 

150 

n.a. 

Current  assets . 

158 

n.a. 

Long-term  investments . 

995 

n.a. 

Total  assets . 

1,152 

n.a. 

n.a. 

Current  liabilities.... . 

871 

n.a. 

Shareholders'  equity . 

281 

n.a. 

Cash  flow . 

54 

(157) 

Cash  from  oper.  activ . 

(272) 

n.a. 

(157) 

Net  cash  position . 

150 

+733 

$ 

18 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

38.43 

-541.38 

Return  on  Assets . 

9.38 

Net  Profit  Margin . 

94.74 

n.a. 

For  the  nine  months  ended  Dec.  31, 1991,  net  income  was 
$19,100  or  $0,004  per  share  on  revenue  of  $119,697.  No 
comparative  figures  for  the  corresponding  year-earlier  period 
are  available. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Accord  Financial  Corp.  A.38 

Head  Office  -  18th  floor,  77  Bloor  St.  W.,  Toronto,  Ontario 
M5S  1M2  Telephone  -  (416)  961-0067  Fax  -  (416)  961-9443 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  00435L  Listed  -  ACD:  VSE. 

Company  -  (B.C.  1985)  In  March,  1992  shareholders  have 
approved  a  takeover  bid  for  all  the  outstanding  shares  of 
Accord  Business  Credit  Inc.  The  offer  consisted  of  Accord 
Business  Credit  shareholders  receiving  6.4  common  shares 
or  one  class  A  and  one  class  B  special  share  of  the  new  com¬ 
pany  for  each  share  held. 

Accord  Business  Credit  Inc.  provides  factoring  services 
through  its  offices  in  Toronto,  Montreal  and  Vancouver. 

Name  changed  from  Delta  Star  Resources  Inc.,  April  10, 
1992;  basis  1  new  for  5  old  shares. 

Directors  -  Ken  Hitzig,  pres.;  R.  J.  Beutel,  asst,  sec;  A.  C. 
Beutel,  Toronto;  H.  T.  Beck  J.  D.  Lamont,  Toronto;  Frank 
White. 

Key  Personnel  •  Fred  Fishman,  treas.  &  CFO;  G.  S. 
Levinson,  v-p;  M.  J.  Perna,  sec.;  W.  W.  Tom,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  24,500,000  shs.  4,488,074  shs. 

TAt  Dec.  31,  1991  and  prior  to  the  takeover  of  Accord 
Business  Credit. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Oakwest  Corp.  Ltd.  held  1,707,251 
shs.  (17.4%  int.);  Ken  Hitzig  held  2,168,000  com.  shs. 
(22.1%  int.);  and  W.  W.  Tom  held  1,036,800  com.  shs. 
(10.6%  int.)  at  Jan.  31,  1992. 


Price  Range  -  ACD 


Year 

High 

Low 

Year 

High 

1991 . 

$2.00 

$1.10 

1989 . 

$1.50 

1990 . 

3.20 

0.75 

1988 . 

3.75 

Consolidations:  1-for-5  in  1992;  1-for-3  in  1990 
Dividends  -  Declared  an  initial  quarterly  divd.  of  10  per 
share  payable  June  1,  1992  to  shareholders  of  record  May 
15,  1992. 

Subsidiaries  -  Accord  Business  Credit  Inc.  (92%  int.); 
896827  Ontario  Ltd.  (75%  int.). 


Accugraph  Corporation  A.39 


Head  Office  •  5822  Cromo  Drive,  El  Paso,  Texas  USA 
79912  Telephone  -  (915)  581-1171  Fax  -  (915)  581-3437 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
00438E  Listed  -  ACU:  TSE.  Employees  -  79  in  Aug.  1990. 

Company  -  (Ont.  1985)  Develops  and  markets  CAD/CAM/ 
CAE  integrated  systems  for  architectural,  engineering,  and 
manufacturing  applications.  Also  develops  facilities  manage¬ 
ment  systems  consisting  of  proprietary  software  and  third 
party  hardware.  Design  automation  applications  have  been 
built  around  UNIX  based  hardware  platforms.  Trade  marks 
are  Mountain  Top,  ADC  800  and  ADC  400. 

In  December  1990,  Royal  Bank  of  Canada  obtained  con¬ 
trol  of  7,156,030  Class  A  shs.  (63.6%  int.)  previously  held  by 
Kinburn  Technology  Corporation  (KTC),  the  company's 
former  parent.  The  2,500,000  First  Pref.  Ser.  I  shs.  previously 
held  by  Kinburn  were  pledged  to  a  syndicate  of  banks  which 
included  Royal  Bank  as  part  of  a  security  agreement.  Approx. 
$9,300,000  (including  interest)  of  notes  payable  to  Kinburn 
were  also  assigned  and  transferred  to  Royal  Bank  on  Apr.  11, 
1991.  Subsequent  to  Aug.  31,  1991,  Royal  Bank  indicated 
the  possibility  of  converting  all  or  part  of  the  notes  payable  to 
equity.  Accugraph  stated  that  cash  generated  from  opera¬ 
tions  will  fund  its  short-term  requirements,  but  that  its 
demand  obligs.  to  Royal  Bank  ($1.5  million  operating  line  of 
credit  and  the  notes  payable)  must  be  renegotiated. 

Directors  -  Hector  Holguin,  chm.  &  CEO;  P.  S.  Crombie;  P. 
D.  Damp;  J.  P.  Clarke;  J.  W.  V.  Craig. 

Key  Personnel  -  R.  A.  Munden,  pres.  &  COO;  F.  M.  Akben, 
exec,  v-p.;  Lee  Brownfield,  sec.,  controller  &  CFO. 


Capital  Stock  •  Authorized  Outstanding! 

First  Preferred  unlimited 

Series  I  2,500,000  shs. 

Class  A  unlimited  11,247,345  shs. 

!At  Aug.  31,  1991. 

First  Preferred,  Series  I  -  Entitled  to  8%  cumulative  divds. 
Non-voting.  Non-convertible.  Non-retractable.  Redeemable 
at  $1  per  share. 

Class  A  -  One  vote  per  share. 

Major  Shareholders  -  The  Royal  Bank  of  Canada  held 
7,156,030  CI.A  shs.  (63.6%  int.)  and  Hector  Holguin  held 
12.9%  int  at  Jan.  9,  1992. 


Price  Range  -  ACU.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.60 

$0.10 

1989 . 

$1.05 

$0.25 

1990 . 

0.65 

0.02 

1988 . 

2.25 

0.45 

Wholly  Owned  Subsidiaries  -  Accugraph  Corporation. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

14,440 

+9 

13,282 

Net  income . 

(717) 

n.a. 

(2,782) 

Current  assets . 

1,705 

3,191 

Fixed  assets,  net . 

1,319 

1,776 

Intangibles . 

2,226 

2,448 

Total  assets . 

5,250 

-29 

7,415 

Current  liabilities . 

12,378 

13,842 

Long-term  debt,  net . 

52 

36 

Shareholders'  equity . 

(7,180) 

(6,463) 

Cash  flow . 

351 

(1,816) 

Cash  from  oper.  activ . 

801 

n.a. 

(2,039) 

Net  cash  position . 

(520) 

n.a. 

$ 

(1,969) 

Earnings  per  Class  A  sh . 

(0.08) 

(0.27) 

- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -11.32  -36.17 

Net  Profit  Margin .  -4.97  -20.95 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$225,000  or  20  per  sh.  compared  with  net  income  of  $45,000 
or  nil  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $2,445,000  from  $2,660,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  14,440  (717)  (0.08) 

1990 .  13,267  (2,782)  (0.27) 

1989 .  15,491  (5,545)  (0.50) 

1988 .  14,566  (8,227)  (0.77) 


Auditors  -  (USA)  Coopers  &  Lybrand,  C.P.A.,  El  Paso, 
Texas. 


Ace  Development  Ltd.  A.40 

Head  Office  -  820,  810  West  Broadway,  Vancouver,  British 
Columbia  V5Z  4C9  Telephone  -  (604)  732-6111  Fax  -  (604) 
736-0232  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  00440D  Listed  -  AE:  VSE. 

Company  -  (B.C.  1985)  Owns  a  600-acre  geothermal  site 
near  Oreana,  Idaho  and  plans  to  transfer  technology  in  rais¬ 
ing  tilapia,  a  tropical  food  fish,  to  the  Oreana  and  other  suit¬ 
able  sites. 

In  March  1991,  sold  its  fish  farm  in  Bruneau,  Idaho  with  its 
20  tanks  (800,000  lbs.  total  capacity)  to  a  private  investor  for 
approx.  $105,000. 

Directors  -  T.  F.  van  Wollen,  pres.;  H.  W.  Stark,  sec.;  J.  L. 
Littlepage,  Vancouver;  R.  C.  Williams,  Caldwell,  Idaho. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,364,485  shs. 

fAt  March  31,  1991 
Common  -  One  vote  per  share. 

Price  Range  -  AE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.03 

1989 . 

$0.34 

$0.04 

1990 . 

0.20 

0.05 

1988 . 

0.41 

0.25 

Achievers  Media  Corporation  A.41 

Head  Office  -  12,  15243  -  91st  Ave.,  Surrey,  British 
Columbia  V3R  8P8  Telephone  -  (604)  581-6500  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
00448D  Listed  -  AMQ:  VSE, 

Company  -  (Canada  1988;  orig.  1987)  Engaged  in  the 
development,  marketing  and  presentation  of  video-based 
training  seminars  through  a  network  of  licensed  franchisees 
in  Canada  and  U  S. 

Directors  -  J.  E.  Janz,  chm.;  M.  B.  Harrison,  pres.;  G.  M. 
McCoy;  H.  R.  Gill. 

Key  Personnel  -  David  Dunn,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  7,980,756  shs. 

fAt  March  31,  1991;  750,000  principal  shs.  and  3,000,000 
performance  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  G.  Bowes  held  1,187,500  com. 
shs.  (14.88%  int.),  M.  B.  Harrison  held  1,217,519  com.  shs. 
(15.26%  int.)  and  J.  E.  Janz  held  1,475,025  com.  shs. 
(18.48%  int.)  at  May  14,  1991. 


Price  Range  -  AMQ 


Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.01  1989 .  $1.10  $0.74 

1990 .  0.98  0.08 


Capital  Stock  Changes  -  In  May  1990,  issued  3,000,000 
earn-out  escrow  shares  upon  exercise  of  option  to  directors 
of  the  company  for  net  proceeds  of  $300. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

564 

+41 

401 

Write-downs . 

(179) 

Net  income . 

(1,069) 

n.a. 

(765) 

Cash  and  equivalent . 

11 

164 

Current  assets . 

104 

352 

Fixed  assets,  net . 

49 

65 

Total  assets . 

153 

-74 

596 

Current  liabilities . 

228 

267 

Shareholders'  equity . 

(113) 

318 

Cash  flow . 

(870) 

(650) 

Cash  from  oper.  activ . 

(824) 

n.a. 

$ 

(575) 

Earnings  per  Common  sh. ... 

(0.17) 

(0.26) 

-% 

Return  on  Equity . 

-406.91 

Return  on  Assets . 

-285.45 

-244  80 

Net  Profit  Margin . 

-189.54 

-190.77 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 


Columbia. 


Acier  Leroux  Inc.  A.42 

Head  Office  - 1331  Graham  Bell  St.,  Boucherville,  Quebec 
J4B  6A1  Telephone  -  (514)  641-4360  Fax  -  (514)  641-3671 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  00450D  Listed  -  LER:  ME.  Employees  - 163  in  Oct  1991. 

Company  -  (Que.  1928)  Distributes  and  fabricates  about 
3,000  steel  products  to  4,000  customers  from  six  steel  ser¬ 
vice  centres,  two  in  Boucherville,  one  each  in  Longueuil, 
Quebec  City,  Rimouski,  Que.,  and  Plattsburgh,  N.Y. 
Processing  of  finished  steel  on  a  custom  basis  includes  pre¬ 
cision  sawing,  cutting,  shearing  and  bending  of  steel  plate, 
beams,  angles,  channels,  tubes,  rounds,  squares,  reinforcing 
bar  and  expanded  gratings.  In  fiscal  1991,  85%  of  sales  were 
derived  from  customers  in  Quebec  with  the  balance  from 
Eastern  Ontario,  the  Maritime  Provinces  and  the  New 
England  States. 

In  February  1992,  agreed  to  acquire  Richler  Steel  Corp.  of 
Montreal  for  about  $4,000,000.  The  purchase  will  be 
financed  by  cash  and  Leroux  treasury  shs.  (about  75%  and 
25%  respectively). 

Directors  -  Raymond  Leroux,  chm.,  pres.  &  CEO;  Pierre 
Leroux,  exec,  v-p;  Andrd  Leroux,  v-p  admin.  &  sec., 
St-Bruno;  Gilles  Leroux,  v-p  opers.,  Ste-Julie;  M.  J.  Beliveau, 
Longueuil;  M.  C.  Perrotte;  Edward  Richler,  Kirkland,  Que.; 
Howard  Richler,  Cote  St.  Luc. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,694,300  shs. 

!  At  March  13,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Raymond  Leroux  held  864,730 
com.  shs.  (23.4%  int.);  Pierre  Leroux  beneficially  held 
812,130  com.  shs.  (22%  int.);  and  Andre  Leroux  and  Gilles 
Leroux  each  held  675,000  com.  shs.  (18.3%  int.)  at  March 
13,  1992. 


Price  Range  -  LER 

Year  High  Low  Year  High  Low 

1991 .  $2.25  $1.65  1989 .  $2.25  $1.60 

1990 .  2.00  1.10  1988 .  3.30  1.70 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 
Outstanding  at  Oct.  31,  1991: 


Loans  due  1994 .  $4,961,932 

Balance  of  purch.,  due  1995 .  2]525,000 

Loans: 

Prime  +  >4%,  due  1994 .  782,400 

12  V2%,  due  1995 .  1331566 

11  %%  mtge.  due  1993 .  594^395 

11.87%  mtge.  due  2001  .  975  000 

Prime  +  V4%,  due  1993 .  209,132 

Prime  +  V4%,  due  1992 .  114^592 

6%  to  13  Vf>% .  107,736 

USS.  due  1993 .  64,079 

Capital  leases  to  2002 .  273 J39 


10,741,571 

Less:  Current  portion .  1,224,233 


9,517,338 

Wholly  Owned  Subsidiaries  -  Acier  Mutual  Inc.;  Armabec 
(1985)  Inc.;  Armabec  (1990)  Inc.;  Mutual  Steel  Corporation; 
Richler  Steel  Corp. 

Subsidiaries  -  Rimouski  Metal  Inc.  (93.75%  int.). 
Investments  -  Transfo-Metal  Inc.  (40%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  ! 

7oChg 

$000 

Operating  revenue . 

59,341 

+10 

54,079 

Investment  income . 

352 

236 

Net  income . 

(489) 

n.a. 

301 

Cash  and  equivalent . 

76 

152 

Current  assets . 

24,717 

27,575 

Long-term  investments . 

737 

654 

Fixed  assets,  net . 

14,374 

14,556 

Intangibles . 

1,250 

1,508 

Total  assets . 

41,108 

-7 

44,351 

Current  liabilities . 

19,953 

22,063 

Long-term  debt,  net . 

9,517 

9,948 

Shareholders'  equity . 

10,882 

11,614 

Cash  flow . 

639 

1,301 

Cash  from  oper.  activ . 

717 

-39 

1,166 

Net  cash  position . 

(11,835) 

n.a. 

$ 

(10,947) 

Earnings  per  com  sh . 

(0.13) 

% 

0.08 

Return  on  Equity . 

-4.35 

2.60 

Return  on  Assets . 

-1.14 

0.79 

Net  Profit  Margin . 

-0.82 

0.56 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$561,901  or  1 50  per  sh.  compared  with  net  loss  of  $379,980 
or  100  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $11 ,516,958  from  $13,781,475. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  59,341  (489)  (0.13) 

1990 .  54,079  301  0.08 

1989 .  50,251  1,268  0.32 

1988 .  53,651  1,326  0.33 

1987 .  48,389  1,361  0.34 


Auditors  -  Harel,  Drouin  &  Associates,  C.A.,  Montreal, 
Quebec. 


Acies  Properties  Inc.  A.43 

Head  Office  -  1015,  600  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0S5  Telephone  -  (403)  294-1326  Fax  -  (403)  264-1336 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  00450M  Employees  -  10  in  March  1991. 

Company  -  (Canada  1987)  Maintains  real  estate  holdings 
and  through  Union  Markets  Inc.,  operates  a  combination 
convenience  grocery  store  and  Province  of  Alberta  Treasury 
Branch  at  Lake  Louise  in  The  Banff  National  Park,  Alta. 

In  May,  1992,  announced  that  it  plans  to  amalgamate  with 
2796228  Canada  Ltd.  Upon  amalagamation,  all  Acies 
Properties  common  shares  will  be  converted  into  redeemable 
Cl  A  preferred  shares  of  the  new  company  and  then 
redeemed  at  140  per  share. 

Directors  -  G.  C.  Sells,  chm.,  pres.  &  CEO;  T.  G.  Whyte, 
sec.-treas.  &  CFO;  P.  C.  Cochrane;  D.  C.  Lachapelle;  Ted 
Charbonneau,  Calgary. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  nil 

Common  unlimited  6,050,000  shs. 


TAt  Sept.  26,  1991;  833,334  shs.  escrowed. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.  C.  Sells  held  1,145,000  com. 
shs.  (18.9%  int.)  and  T.  G.  Whyte  held  683,334  com.  shs. 
(11.3%  int.)  at  Sep.  26,  1991. 


Long-Term  Debt 

At  April  30,  1991,  l-t  debt  totaled  $61,340  which  included 
current  portion  of  $12,365.  Debt  comprised  bank  term  loans 
with  int.  at  9%,  due  to  March  1997. 

Wholly  Owned  Subsidiaries  -  Union  Markets  Inc. 


FINANCIAL  STATISTICS 

Periods  ended:  7  months  12  months 

April  30  Sep.  30 

1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


602  n.a.  1,735 

(11)  n.a.  95 

322  436 

112  123 

777  -10  866 

113  182 

49  56 

597  607 

28  166 

(53)  n.a.  233 

244  -34  371 

_ $ _ 

(0.02)  0.02 


- %  - 

Return  on  Equity .  n.a.  16.96 

Return  on  Assets .  n.a.  11.79 

Net  Profit  Margin .  -1.83  5.48 

For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
$97,435;  operating  revenue  was  $1,488,338. 

Auditors  -  Flood  Ramsay  &  Co.,  C.A.,  Calgary,  Alberta. 


Acklands  Limited  A.44 

Exec.  Office  -  945  Wilson  Ave.,  North  York,  Ontario 
M3K  1E8  Telephone  -  (416)  631-5200  Fax  -  (416)  635-9549 
Reg.  Office  -  125  Higgins  Ave.,  Winnipeg,  Manitoba 
R3B  0B6  Telephone  -  (204)  956-0880  Fax  -  (204)  947-3965 
Transfer  Agent  -  Montreal  Trust  CUSIP  -  004572  Listed  - 
ACK:  TSE,  WSE.  FP  500  Revenue  Ranking  -  Top  500:258. 

Company  -  (Man.  1905)  The  company  is  engaged  in  the 
distribution  of  automotive  after-market  parts  and  industrial 
supplies  in  Canada  through  an  integrated  distribution  system 
which  supplies  wholesalers  and  industrial,  commercial  and 
retail  customers.  Warehouse  locations  are  in  Toronto, 
Winnipeg,  Saskatoon,  Edmonton  and  Vancouver.  Over 
150,000  different  stock  keeping  units  are  distributed  from 
these  locations  to  its  177  company  owned  branches  and  to 
wholesale  distributors  and  end-users. 

In  November,  1991,  acquired  Malkin  &  Pinton,  a  B.C. 
based  industrial  distributor. 

Automotive  operations  -  Distributes  automotive  after- 
market  parts,  performance  products,  paint  and  body  products 
and  automotive  garage  equipment. 

Industrial  operations  -  Distributes  a  wide  variety  of  indus¬ 
trial  supplies,  including  welding  supplies  and  gases,  fasten¬ 
ers,  janitorial  and  maintenance  products,  safety  equipment, 
electrical  supplies,  abrasives,  power  and  hand  tools,  con¬ 
struction  equipment  and  supplies,  machine  tools  and  general 
industrial  supplies. 

Bumper  to  Bumper  jobber  associates  -  Distributes  automo¬ 
tive  after-market  parts.  Presently  there  are  110  stores  owned 
by  independents. 

Western  Automotive  Rebuilders  -  Headquartered  in 
Saskatoon  and  rebuilds  car  and  truck  engines,  clutches, 
water  pumps  and  brakes. 

Accurate  Door  and  Hardware  -  Based  in  Vancouver,  sup¬ 
plies  both  metal  and  wooden,  industial  and  residential  doors 
to  the  British  Columbia  building  trades. 

Taylor,  Pearson  &  Carson  -  Western  Canadian  distributor 
of  Toro  residential  lawn  mowers. 

Mines  Assay  Supplies  -  Operating  from  Kirkland  Lake  sells 
a  full  line  of  equipment  and  chemicals  used  by  mines  to 
determine  the  quality  of  their  ore. 

Directors  -  Joseph  Pal,  chm.;  K.  (Rai)  Sahi,  pres.  &  CEO.; 
David  King;  J.  C.  Bingleman;  T.  H.  Savage,  Toronto;  R.  E. 
Wallin,  Burlington,  Ont.;  R.  B.  Steedman,  Kilbride,  Ont.;  J.  A. 
Coombs,  Manotick,  Ont.;  K.  M.  Thompson,  Nashville,  Tenn. 

Key  Personnel  -  Walter  Fedorak  sr.  v-p.  Prairies;  Douglas 
Cumming,  sr.  v-p;  Eugene  Hretzay,  sec.;  Sergio  Marchionne, 
v-p  fin.  &  CFO;  Gerald  McCallum,  comptroller  &  treas. 
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Capital  Stock  -  Authorized  Outstandingt 

2nd  Pfce.  623,116  shs.  nil 

Common  unlimited  13,629,783  shs. 

fAt  Jan.  31,  1992. 

Options  -  A  total  of  1 ,362,978  common  shs.  were  reserved 
for  employee  stock  options.  Options  had  been  granted  for  the 
issue  of  543,500  common  shares  at  prices  ranging  from 
$4.75  to  $5.63  and  expiring  from  1996  to  2001. 

Major  Shareholders  -  Paros  Enterprises  Limited,  con¬ 
trolled  by  K.  (Rai)  Sahi,  held  3,313,486  common  shares 
(24.3%  int.)  at  May  4,  1992. 


Price  Range  -  ACK 

Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.25 

$4.00 

1989 . 

$15.25 

$11.38 

1990 . 

11.75 

4.90 

1988 . 

16.75 

14.25 

Capital  Stock  Changes  -  During  fiscal  1991  8,681,052 
shares  were  issued  under  a  rights  offering  and  a  private 
placement  to  Paros  Enterprises  Ltd.  for  total  consideration  of 
$44,148,000. 

Dividends  -  Com.  -  Quarterly  divd.  normally  pay.  in  Feb. 
1989  was  omitted.  Previously  paid  quarterly  divds.  of  150  per 
sh.  regularly  from  Feb.  29,  1984  to  Nov.  30,  1988,  inclusive. 


Directors  -  Alain  Bouchard,  chm„  Lorraine;  Richard  Fortin, 
pres  &  CEO,  Ste-Julie;  Jacques  D’Amours,  v-p,  Lorraine; 
Real  Plourde,  sec.;  Frangois  Alepin,  Laval;  Robert  Brunet, 
Brossard,  Que. 

Key  Personnel  -  Claude  Moreau,  v-p. 


Capital  Stock  - 
Cl. A  Pref. 

CI.B  Pref. 

CI.C  Pref. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

nil 

5,178,848  shs. 


tAt  July  8,  1991. 

Preferred  -  All  classes  non-voting  and  non-participating. 
CI.A  has  priority  over  CI.B,  which  has  priority  over  CI.C. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Developpements  Orano  Inc.  (which 
is  56.3%-owned  by  Alain  Bouchard  and  26.2%-owned  by 
Jacques  D'Amours)  held  3,743,283  com.  shs.  (72%  int.)  at 
July  8,  1991. 


Year 

1991 

1990 


Price  Range  -  ACV 
High  Low  Year 

$1.05  $0.70  1989 . 

1.15  0.68  1988 . 


High  Low 

$1.35  $0.90 

1.47  1.00 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1992; 


Capital  lease  oblig .  $2,494,000 

Mortgages .  2,776,000 


$5,270,000 

Less:  Current  portion .  3,376,000 


$1,894,000 

Wholly  Owned  Subsidiaries  -  Acklands  Industrial  Inc. 
FINANCIAL  STATISTICS 
Fiscal  years  ended  Jan.  31:  1992 

$000  %Chg 

Operating  revenue .  310,297  -10 


Unusual  items. 

Net  income .  3,048 

Current  assets .  135,533 

Fixed  assets,  net .  30,501 

Intangibles .  2,048 

Total  assets .  169,808 

Current  liabilities .  59,006 

Long-term  debt,  net .  1,894 

Shareholders’  equity .  106,930 

Cash  flow .  8,330 

Cash  from  oper.  activ. .  12,726 


Net  cash  position .  (16,206) 

Earnings  per  Common  sh. ...  0.22 


+26 

n.a. 

$  — 

-%  — 


1991 

$000 

343,504 

(4,478) 

(9,024) 

134,590 

32,641 

170,470 

59,584 

4,791 

103,882 

(4,050) 

10,109 

(18,331) 

(104) 


Return  on  Equity .  2.89  -10.42 

Return  on  Assets .  1.79  -4.98 

Net  Profit  Margin .  0.98  -2.63 

For  the  three  months  ended  Apr.  30, 1992,  net  income  rose 
sharply  to  $790,000  or  six  cents  per  share  from  $305,000  or 
two  cents  per  share  for  the  corresponding  year-earlier  quar¬ 
ter.  Total  revenue  increased  5%  to  $81,828,000  from 
$77,787,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  310,297  3,048  0.22 

1991  .  343,504  (9,024)  (1.04) 

1990 .  355,658  (8,561)  (1.73) 

1989T .  480,032  (15,478)  (3.13) 

1987 .  414,934  3,158  0.64 


NOTE:  t14  months  ended  Jan  31  1989. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Winnipeg, 
Manitoba. 


Long-Term  Debt 

At  April  30,  1991,  o/s  long-term  debt  totaled  $11,205,005 
(including  $1,264,058  due  within  one  year)  and  consisted  of 
a  revolving  demand  bank  loan  with  $7,700,000  o/s;  a  term 
loan  of  $2,850,000;  an  11Vi%  first  mtge.  of  $160,617,  due 
May  2010;  and  balances  of  sales  of  $499,388,  at  rates  from 
9%  to  12%  and  due  to  March  2000. 

Wholly  Owned  Subsidiaries  -  Actigaz  Inc. 

Subsidiaries  -  Alimentation  Couche-Tard  Inc.  (57.47% 
int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30:  1991 

$000  %Chg 

Operating  revenue .  77,643  +5 

Net  income  before  ext .  605  -46 

Extraordinary  items . 

Net  income .  605  -68 

Cash  and  equivalent .  1,957 

Current  assets .  10,068 

Long-term  investments .  246 

Fixedassets.net .  22,166 

Intangibles .  4,469 

Total  assets .  37,146  +15 

Current  liabilities .  7,755 

Long-term  debt,  net .  9,941 

Shareholders’  equity .  12,463 

Cash  flow .  3,508 

Cash  from  oper.  activ .  1 ,461  -46 

- $  _ 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ...  0.12 

On  net  income .  0.12 

.%  — 


1990 

$000 

74,011 

1,116 

773 

1,889 

1,805 

7,136 

313 

20,463 

4,120 

32,210 

6,546 

6,905 

12,036 

3,869 

2,705 


0.21 

0.35 

18.54 

6.93 

2.08 


Return  on  Equity .  4.94 

Return  on  Assets .  1.74 

Net  Profit  Margin .  1.34 

NOTE:  For  fiscal  1990,  extraordinary  items  consist  of  a 
gain  on  sale  of  business  operating  assets,  net  of  taxes,  of 
$1,342,236,  and  a  loss  from  the  write-off  of  goodwill  of 
$569,155. 

For  the  9  months  ended  Jan.  31,  1992,  net  loss  was 
$54,000  or  10  per  sh.  compared  with  a  net  income  of 
$522,000  or  100  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $85,400,000  from 
$64,500,000. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Laval, 
Quebec. 


Actoma  Resources  Ltd.  A.46 


Actidev  Inc.  A.45 

Head  Office  -  280,  1600  blvd.  St-Martin  E.,  Tower  B,  Laval, 
Quebec  H7G  4S7  Telephone  -  (514)  662-3272  Fax  -  (514) 
662-7537  Transfer  Agent  -  Fiducie  Desjardins,  Montreal. 
CUSIP  -  004917  Listed  -  ACV:  ME.  Employees  -  1000  in 
May  1991. 

Company  -  (Que.  1969)  Through  57.47%-owned 
Alimentation  Couche-Tard  Inc.  and  wholly  owned  Actigaz 
Inc.,  operates  a  network  of  24-hour  convenience  stores  in 
Quebec,  offering  services  such  as  gasoline,  automated  bank 
teller  machines  and  Le  Grignoteur  snack  bars.  At  Oct.  31, 
1991,  Alimentation  had  a  network  of  162  stores. 


Head  Office  -  203, 1318  -  56th  St.,  Delta,  British  Columbia 
V4M  3T2  Telephone  -  (604)  943-1944  Fax  -  (604)  943-1848 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  00505G 

Company  -  (B.C.  1980)  Held  a  licence  to  manufacture,  dis¬ 
tribute  and  market  the  patented  Apollo  Fitness  Program. 
Delisted  from  VSE,  March  4,  1991 
Directors  -  M.  D.  Hyatt,  CEO;  Fred  Villari;  John  Fritz;  W.  C. 
Chong. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  7,103,716  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 
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Acuma  International  Inc.  A.47 

Head  Office  -  301,  4141  Yonge  St.,  Willowdale,  Ontario 
M2P  2A8  Telephone  -  (416)  733-3670  Fax  -  (416)  733-1881 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  and 
Calgary.  CUSIP  -  00508K  Listed  -  AMT:  ASE. 

Company  -  (Alta.  1981)  Holds  exclusive  Canadian  licence 
to  manufacture  presswood  shipping  pallets  and  other  prod¬ 
ucts  from  a  wood  chip  and  resin  mixture  using  the  Werzalit 
process.  Rights  are  sublicensed  to  Presswood  Pallet 
Partnership  which  operates  a  53,000-sq.-foot  plant  in  Grand 
Falls,  N.B.  Pallet  operations  commenced  commercial  pro¬ 
duction  in  January  1991. 

Through  Acuma  Videotex  Inc.,  develops,  builds,  installs 
and  operates  videotex  systems  based  upon  proprietary  tele¬ 
communications  software.  Applications  provide  electronic 
home  shopping,  stock  market  information,  consumer  elec¬ 
tronic  mail  services,  online  reservations,  home  banking  and 
financial  services,  online  reporting  of  news,  weather  and 
sports. 

Directors  -  S.  S.  Harkema,  chm.;  J.  J.  Alexander,  v-chm.; 
W.  J.  Brown,  pres.  &  CEO. 

Key  Personnel  -  Elizabeth  B.  Rickerby,  v-p  &  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  36,034,027  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  S.  S.  Harkema  held  10,427,848 
com.  shs.,  W.  J.  Brown  held  8,081,124  com.  shs.  and  J.  J. 
Alexander  held  4,385,671  com.  shs  at  April  18,  1991. 


Price  Range  -  AMT 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.04  1989 .  $0.43  $0.15 

1990 .  0.27  0.10  1988 .  0.36  0.08 


Wholly  Owned  Subsidiaries  -  Acuma  Presswood  Pallets 
Inc. 

Subsidiaries  -  Acuma  Videotex  Inc.  (58%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $4,739,986  or  130  per  sh.  compared  to  net 
income  of  $397,289  pr  20  per  sh.  for  the  year  earlier;  sales 
and  interest  income  decreased  to  $776,785  from  $1 ,379,890. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Adagio  Investments  Inc.  A.48 

Head  Office  -  4th  Floor,  55  Water  St.,  Vancouver,  British 
Columbia  V6B  1A3  Telephone  -  (604)  688-4855  Fax  -  (604) 
681-5934  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  and  Toronto.  CUSIP  -  00533L  Listed  -  AD:  TSE, 
VSE.  Employees  -  180  in  April  1992. 

Company  -  (B.C.  1984)  Through  Adagio  Enterprises 
Ltd.,  designs  and  manufactures  silk  lingerie  and  sleepwear 
marketed  through  prestige  retailers  and  specialty  boutiques 
throughout  North  America  and  Europe. 

In  April  1991,  acquired  Compass  North  Designs  Inc.  of 
Vancouver,  which  manufactures  outdoor  technical  clothing 
and  equipment  under  its  own  name  and  under  licence  from 
Zodiac  International  S.A.  of  France. 

In  June  1991,  the  company's  common  shares  were  listed 
on  the  Toronto  Stock  Exchange. 

Directors  -  H.  E.  Johnson,  pres.,  CEO;  J.  R.  Bird,  CFO, 
sec.;  Patricia  V.  Fieldwalker;  D.  R.  Johnson,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding!  Par 
First  Pref.  20,000,000  shs.  nil  shs.  $100 

Second  Pref.  20,000,000  shs.  125,000  shs.  n.p.v. 

Common  20,000,000  shs.  2,768,373  shs.  n.p.v. 

!At  April  15,  1992  (post-consolidation). 

Second  Preferred  Ser.P-1  -  Convertible  into  34,722  com. 
shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  R.  Bird  beneficially  held  789,405 
com.  shs.  (20.9%  int.),  Patricia  V.  Fieldwalker  held  581,946 
com.  shs.  (15.4%  int.)  and  Harvey  E.  Johnson  held  582,614 
com.  shs.  (15.5%  int.)  at  April  15,  1992. 

Price  Range  -  AD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.75 

$1.50 

1989 . 

$6.00 

$0.72 

1990 . 

4.95 

2.25 

1988 . 

4.20 

0.72 

Consolidations:  1-for-3  in  1992;  1-for-4  in  1989 
Capital  Stock  Changes  -  In  fiscal  1991,  740  2nd  pref.  shs. 
were  released  from  escrow  and  converted  into  740,000  com¬ 
mon  shs. 

In  Jan.  1992,  the  co.  announced  the  private  placement  of 
101,000  common  shs.  at  $1  per  sh.  and  125,000  1st  pref. 
shs.  at  $1  per  sh.  for  total  proceeds  of  $326,000. 


In  February  1992,  125,000  second  pref.  shs.,  Ser.P1,  were 
issued  at  $1  per  sh.  and  are  convertible  into  34,722  common 
shs.  and  all  first  pref.  shs.  were  converted  into  192,300  com¬ 
mon  shs.  In  April  1992,  300  second  pref.  shs.,  Ser.SI,  were 
converted  into  100,000  common  shs.,  with  the  balance 
cancelled. 

Effective  April  30,  1992,  common  shares  were  consoli¬ 
dated  on  a  1-for-3  basis. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $1,001,955 
(including  current  portion  of  $160,204)  and  consisted  of 
$799,000  in  term  loans  and  $202,955  in  capital  leases. 

Wholly  Owned  Subsidiaries  -  Adagio  Enterprises  Ltd.; 
Compass  North  Designs  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,580 

+7 

5,192 

Net  income  before  ext . 

285 

+11 

257 

Extraordinary  items . 

65 

Net  income . 

285 

-11 

322 

Current  assets . 

3,715 

3,138 

Fixed  assets,  net . 

525 

460 

Total  assets . 

4,627 

+28 

3,628 

Current  liabilities . 

3,067 

2,478 

Shareholders’  equity . 

1,366 

1,099 

Cash  flow . 

509 

427 

Cash  from  oper.  activ. . 

(39) 

n.a. 

$ 

(646) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.12 

0.12 

On  net  income . 

0.12 

0.15 

% 

Return  on  Equity . 

23.12 

39.94 

Return  on  Assets . 

6.90 

8.66 

Net  Profit  Margin . 

5.11 

4.95 

NOTE:  Adjusted  throughout  for  1-for-3  consolidation  effec¬ 
tive  April  1992. 

For  the  9  months  ended  March  31,  1992,  net  income  was 
$247,000  or  30  per  sh.  compared  with  $335,000  or  50  per  sh. 
for  the  same  year-earlier  period;  operating  revenue 
decreased  to  $4,300,000  from  $4,740,000. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 

Advance  Tire  Systems  Inc.  A.49 

Head  Office  -  506,  540  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2K1  Telephone  -  (604)  662-7000  Fax  -  (604) 
684-0342  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  00750K  Listed  -  ADT:  VSE. 

Company  -  (B.C.  1985)  Held  exclusive  manufacturing  and 
distribution  rights  to  the  JJD  Wheel  System,  a  patented  mul¬ 
tiple  tire  mounting  system,  for  Australia,  New  Zealand  and 
southeast  Asia. 

In  May  1992,  reported  to  be  operating  out  of  Malaysia.  No 
recent  report. 

Name  previously  changed  from  Bear  Lake  Resources 
Ltd.,  April  17,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Gnanalingam  s/o  Gunanathlingam,  Kuala 
Lumpur;  M.  M.  Appana;  A.  L.  van  der  Horst;  Suzanne  L. 
Wood,  Richmond,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  8,254,033  shs. 

!At  Nov.  29,  1990;  562,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  ADT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.80 

$0.30 

1989 . 

$0.75 

$0.30 

1990 . 

1.00 

0.12 

1988 . 

1.80 

0.45 

Consolidations:  1-for-3  in  1990 


Advanced  Gravis  Computer  A.50 
Technology  Inc. 

Head  Office  -  7400  MacPherson  Ave.,  Unit  111,  Burnaby, 
British  Columbia  V5J  5B6  Telephone  -  (604)  434-7274  Fax 
-  (604)  434-7809  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  and  Toronto.  CUSIP  -  00753K  Listed  -  AED: 
TSE,  VSE. 

Company  -  (B.C.  1987)  Designs,  develops,  manufactures 
and  markets  computer  input  devices  and  accessories  for 
most  personal  computers.  Products  include  GamePad, 
Analog  and  Switch  Joysticks,  an  optical  Mouse  Stick  for  the 
IBM  PC,  Tandy  and  Apple  platforms,  and  input  devices  for 
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Nintendo,  Amiga  and  Atari  machines.  Sales  are  made  in 
Canada,  U.S.A.  and  in  Europe.  Also  holds  interests  in  certain 
oil  and  gas  prospects. 

On  May  4,  1992,  sold  all  assets  of  the  Hardpac  div., 
acquired  from  former  subsid.,  Aristotle  Industries  Inc.,  in 
Sept.  1991. 

Directors  -  G.  N.  Russell,  pres..  Delta;  D.  L.  Scott- 
Jackson,  v-p  devel.,  Burnaby;  D.  T.  Reid,  v-p  mktg.  &  sec.;  I. 
M.  Smith;  J.  M.  McLean,  Vancouver,  B.C.;  N.  A.  Levinson, 
mgr.  investor  rel.,  Woodinville,  Wash. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  9,224,958  shs. 

tAt  May  29,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Logitech  International  S.A.  held 
58%  int.  on  a  fully  diluted  basis  at  March  19,  1992. 

Price  Range  -  AED 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.10  1989 .  $2.80  $0.87 

1990 .  2.15  0.20  1988 .  1.10  0.50 

Capital  Stock  Changes  -  In  May  1991,  privately  placed 
4,000,000  common  shs.  at  25c  per  sh.  with  Logitech 
International  S.A.,  a  Swiss  corporation. 


Long-Term  Debt 

In  March  1992,  placed  a  10%  $1,500,000  secured  deben¬ 
ture  with  Logitech,  convertible  into  1,363,637  com.  shs.  at 
$1.10  per  sh.  with  a  5-year  wt.  to  purchase  1,363,637  com. 
shs.  at  $1.10  per  share  increasing  100  per  year  to  $1.50  the 
fifth  year. 

After  giving  effect  to  the  transaction,  Logitech's  int.  in  the 
company  would  increase  to  64.6%  (fully  diluted)  from  58%. 

Wholly  Owned  Subsidiaries  -  Abaton  Resources  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31; 

Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. ... 
On  net  income . 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


1990 

$000 


%Chg 


4,785  +9 

(1,111)  n.a. 


(1,111) 

2,349 

498 

3,619 

2,429 

1,190 

(888) 

(926) 


(0.24) 

(0.24) 

-89.42 

-34.93 

-23.22 


+32 


n.a. 

$  — 


-%- 


1989 

$000 

4,394 

228 

162 

390 

2,056 

347 
2,743 
1,448 
1,295 

348 
(490) 


0.06 

0.10 

35.21 

16.62 

5.19 


Preliminary  results  for  the  year  ended  Jan.  31,  1992 
showed  a  net  loss  of  $574,000  or  70  per  sh.  compared  with 
a  net  loss  of  $1 ,645,845  or  330  per  sh.  for  the  same  period 
one  year  eariier;  operating  revenue  increased  to  $5,768,286 
from  $4,458,147. 


For  the  3  months  ended  April  30,  1992,  net  income  was 
$170,548  or  20  per  sh.  compared  with  a  net  loss  of  $84,604 
or  20  per  sh.  for  the  same  period  one  year  eariier;  operating 
revenue  increased  to  $2,647,038  from  $1 ,093,222. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  4,785  (1,111)  (0.24) 

1989 .  4,394  228  0.06 

1988 .  2,291  37  0.01 

1987 .  769  (177)  (0.05) 


NOTE:  Adjusted  throughout  for  1-for-3  consolidation  effec¬ 
tive  April  1987. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Advantage  Capital  Corp.  A.51 

Head  Office  -  204,  701  Evans  Ave.,  Etobicoke,  Ontario 
M9C  5E9  Telephone  -  (416)  622-6610  Fax  •  (416)  622-0828 
Transfer  Agent  -  R-M  Trust  Company,  Calgary  CUSIP  - 
00755D  Listed  -  ADK:  ASE. 

Company  -  (Alta.  1988)  Owns  Tax  Advantages}  (Intn’l) 
Ltd.  which  holds  Tax  Advantages  Inc.,  a  licensed  mutual 
fund  dealer  with  outlets  in  Toronto,  Ottawa,  Calgary  and 


Vancouver;  and  Greentree  Leasing  Corp.,  a  company 
engaged  in  leasing  business  equipment,  primarily  to  Tax 
Advantages.  Tax  Advantages  also  holds  49%  int.  in 
Greentree  Insurance  Agencies  Ltd.,  which  sells  life,  group 
and  disability  insurance  in  Toronto  and  Ottawa. 

Plans  to  change  name  in  1992  to  Acepharm  Inc. 

Directors  -  E.  M.  Waito,  CEO,  pres.  &  sec.;  P.  K  Sutton, 
CFO,  Toronto;  P.  B.  West,  Unionville,  Ont.;  E.  R.  Quinn;  C.  J. 
Elbourne. 


Capital  Stock  -  Authorized 

First  pref.  unlimited 

Second  pref.  unlimited 

Common  unlimited 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Outstanding! 

nil 

nil 

3,820,000  shs. 


Price  Range  -  ADK 

Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.26  1989 .  $0.65  $0.15 

1990 .  0.87  0.15 

Wholly  Owned  Subsidiaries  -  Greentree  Leasing  Corp.; 
Tax  Advantages  Inc.;  Tax  Advantages  (Intn'l)  Ltd. 


Advantex  Marketing  A.52 
International  Inc. 


Head  Office  -  305,  491  Eglinton  Ave.  W„  Toronto,  Ontario 
M5N  1A8  Transfer  Agent  -  R-M  Trust  Company,  Montreal. 

Company  -  (Ont.  1978)  In  September  1991,  completed 
acquisition  of  Advantex  Marketing  Corporation  from 
Samplex  Inc.  for  $100,000,  satisfied  by  the  issuance  of 
6,000,000  shs.  valued  at  1.70  per  share.  Advantex  offers  a 
package  composed  of  dining  and  shopping  guides,  a  refer¬ 
ence  directory,  and  an  annual  membership  card,  which  is 
known  as  the  “Advantex  Program",  to  major  corporations 
and  institutions  for  use  as  sales  incentives.  Cardholders  are 
entitled  to  discounts  at  participating  establishments. 

Name  changed  from  Meacon  Bay  Resources  Inc.,  Sept. 
16,  1991. 

Directors  -  G.  R.  Munger,  pres.;  Diane  Worden,  sec-treas., 
v-p;  A.  L.  Smith,  v-p;  G.  S.  Nobrega;  H.  J.  F.  Bloomfield. 


Capital  Stock  -  Authorized  Outstanding! 

CI  A  Preference  500,000  shs.  459,781  shs. 

CI.B  Preference  2,000,000  shs.  nil 

Common  unlimited  4,884,025  shs. 

!At  Aug.  31,  1991;  subsequently,  stock  consolidated 
2-for-3,  6,000,000  common  shares  issued  on  acquisitions 
and  1 ,200,000  shares  issued  in  a  public  offering. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  In  November  1991,  completed 
initial  public  offering  of  1 ,200,000  units  (1  common  sh.  &  1/2 
wt.)  for  net  proceeds  of  $1 ,080,000.  One  warrant  entitles  pur¬ 
chase  of  1  common  share  at  $1 .75  for  a  2-month  period  com¬ 
mencing  Feb.  1,  1993  and  ending  March  31,  1993. 

Financial  Statistics  -  For  the  3  months  ended  Nov.  30, 
1991,  net  loss  was  $102,559  or  1.10  per  sh.  compared  with 
a  net  loss  of  $22,486  or  0.40  per  sh.  in  fiscal  1990;  operating 
revenue  rose  to  $86,794  from  $36,150. 

Auditors  -  Beallor,  Beallor  &  Burns,  C.A.,  Toronto,  Ontario. 


Advent  Communications  Corp.  A.53 

Head  Office  -  1738  MacGowan  Ave.,  North  Vancouver, 
British  Columbia  V7P  2X4  Telephone  -  (604)  279-8868  Mail. 
Office  -  6592  Yew  St.,  Vancouver,  British  Columbia  V6P  5V9 
Telephone  -  (604)  640-0506  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  00755S 
Listed  -  ADV:  VSE. 

Company  •  (B.C.  1984)  Undergoing  reorganization. 

Name  changed  from  Gunflint  Resources  Ltd.,  May  6, 
1992;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  Victor  Chui,  pres.;  Sin-Kuen  Yau;  D.  T.  Y.  Yau, 
Vancouver;  Edgar  Pang,  Toronto;  Anthony  Kei-Fat  Chan, 
Hong  Kong. 

Capital  Stock  •  Authorized  Outstanding! 

Common  100,000,000  shs.  1,049,000  shs. 

!At  May  6,  1992;  318,750  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  William  Shard  held  37.2%  int  at  May 
14,  1991. 

Price  Range  -  ADV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.10 

1989 . 

$0.50 

$0.16 

1990 . 

0.36 

0.10 

1988 . 

1.00 

0.22 

Consolidations:  1-for-2  in  1992 
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Financial  Statistics  -  At  Dec.  31,  1991,  assets  were  nil, 
current  liabilities  were  $35,421  and  shareholders’  deficiency 
was  $35,421. 

Auditors  -  Loewen,  Stronach  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


Adventure  Vehicle  Dynamics  A.54 
Inc. 

Head  Office  -  302,  12886  -  78th  Ave.,  Surrey,  British 
Columbia  V3W  8E7  Telephone  -  (604)  597-6292  Fax  -  (604) 
597-6214  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  007943 

Company  -  (B.C.  1987)  In  1989,  manufactured  and  mar¬ 
keted  SportSub,  a  two-man  underwater  vehicle. 

Suspended  from  trading  Oct.  25,  1990. 

Delisted  from  VSE  March  4,  1991.  No  recent  report. 
Directors  -  R.  D.  Fast,  pres.,  Coquitlam;  D.  G.  Sewell,  v-p 
&  gen.  mgr.,  White  Rock,  B.C.;  R.  W.  Reum,  sec.,  Edmonton; 
I.  D.  Power,  Vancouver;  G.  J.  Peet,  Surrey,  B.C. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,589,369  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 


AEtna  Life  Insurance  Company  A.55 
of  Canada 

Head  Office  -  145  King  St.  W.,  Toronto,  Ontario  M5H  3T7 
Telephone  -  (416)  864-8000  Fax  -  (416)  864-1270  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Calgary, 
Vancouver,  Winnipeg,  Regina  and  Montreal.  CUSIP  -  008147 
Listed  -  ALI:  TSE.  FP  500  Asset  Ranking  -  25  Life:  18. 

Company  -  (Ont.  1889)  Provides  life  and  health  insurance 
and  annuities  as  well  as  short  and  long-term  disability  and 
group  medical  and  dental  plans.  Operates  invest,  funds  for 
both  individual  and  group  pension  policyholders. 

Directors  -  F.  M.  Fell,  chm.;  M.  A.  Stephen,  pres.  &  CEO; 
A.  C.  Baillie  Jr.;  H.  I.  Macdonald;  H.  G  MacNeill;  Ruth  M. 
Grant;  W.  L.  Heisey;  Jean  Lambert,  Quebec,  Que.;  R.  J.  Mair, 
Vancouver;  A.  R.  Nielsen,  Calgary;  G.  G.  Benanav,  Hartford, 
Conn. 

Key  Personnel  -  E.  A.  Robinson,  sr.  v-p  finance  &  info, 
resources  &  CFO;  P.  E.  Beaudoin,  sr.  v-p  human  resources; 
D.  J.  Congram,  sr.  v-p  group  &  pensions;  R.  A.  Rasmussen, 
sr.  v-p  &  corp.  actuary;  N.  P.  Villani,  sr.  v-p  life  div.;  J.  M. 
Greaney,  sr.  v-p  invests.  &  treas.;  G.  J.  Henderson,  v-p  law 
&  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Pref.  Ser.  1  1,200,000  shs.  1,200,000  shs. 

Common  100,000  shs.  50,000  shs. 

fAt  Dec.  31,  1991. 

Preferred  Series  1  -  Entitled  to  cum.  divds.  of  $1.90625 
per  sh.  p.a.  payable  quarterly  until  Sept.  30,  1993  and  one 
quarter  of  71%  of  prime  thereafter.  Redeemable  after  Sept. 
30,  1991  at  $25.50  per  sh.  reducing  to  par  after  2  years; 
retractable  on  Sept.  30,  1993  at  par.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Aetna  Life  & 
Casualty  Company  of  Hartford,  Conn  at  Dec.  31,  1991. 

Price  Range  -  ALI.PR.A 


Year  High  Low  Year  High  Low 

1991 .  $24.75  $22.00  1989 .  $24.25  $22.50 

1990 .  24.00  19.75  1988 .  24.50  23.50 


Wholly  Owned  Subsidiaries  -  AEtna  Benefits 
Management  Inc.;  Equinox  Financial  Group  Inc.;  Landex 
Properties  Limited;  Mount-Batten  Properties  Limited. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 


Premium  income . 

Investment  income . 

Operating  revenue . 

Net  income . 

Securities  investments . 

Mortgages . 

Real  estate . 

Total  investments . 

Total  assets . 

Debt . 

Actuarial  liabilities . 

Segregated  funds . 

Shareholders’  equity . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Pfd  ser  1  sh. ... 


STATISTICS 


1991 

1990 

$000  ' 

J/oChg 

$000 

593,200 

449,900 

221,800 

215,500 

830,400 

+23 

675,300 

10,100 

+13 

8,900 

957,800 

619,100 

672,200 

795,800 

122,000 

115,800 

1,851,900 

1,690,600 

2,467,800 

+11 

2,217,900 

54,100 

54,600 

1,619,200 

1,452,700 

512,500 

410,400 

177,500 

168,800 

166,200 

+135 

70,600 

78,300 

-43 

137,700 

- % - 

Return  on  Equity .  5.83  5.39 

Return  on  Assets .  0.43  0.41 

Net  Profit  Margin .  1.22  1.32 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Agromex  Inc.  A.56 


Head  Office  -  2950  Ontario  St.  E.,  Montreal,  Quebec 
H2K  1X3  Telephone  -  (514)  527-9661  Fax  -  (514)  527-9452 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  - 
00854H  Listed  -  AOX:  ME.  Employees  -  100  in  July  1990. 
Company  •  (Que.  1986)  Breeds  and  fattens  hogs. 
Directors  -  Robert  Ddsilets,  chm.  &  pres.,  St.  Wenceslas; 
Gaston  Hamel,  exec,  v-p;  Serge  Kronstrom,  sec.,  Lbvis- 
Lauzon;  Lucien  Biron,  St.  Anne-de-Beaupre;  Raymond 
Cadorette,  St-Lambert,  Que. 


Capital  Stock  - 

Preferred 
Class  A 
Class  B 
Common 


Authorized  Outstandingt 
unlimited 

nil 

488,218  shs. 
unlimited  17,119,411  shs. 


tAt  Aug.  31,  1991. 

Class  A  pref.  -  Entitled  to  cum.  divds.  of  150  per  sh.  p.a.; 
nonvoting;  convertible  to  com.  shs.  at  market  prices. 
Common  -  One  vote  per  sh. 

Major  Shareholders  -  Nutribec  Ltee  held  13,033,333  com. 
shs.  (76.1%  int.)  at  Dec.  21,  1990. 


Price  Range  -  AOX 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.25  $0.09 

1989 . 

$0.67 

$0.19 

1990 .  0.30  0.12 

1988 . 

1.60 

0.65 

Wholly  Owned  Subsidiaries  -  Abattoir  Fortin  Inc. 

FINANCIAL  STATISTICS 

Periods  ended; 

12  months 

12  months 

Aug.  31 

Aug.  25 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

32,926 

+23 

26,822 

Net  income . 

(1,172) 

n.a. 

(3,489) 

Current  assets . 

10,173 

8,143 

Fixed  assets,  net . 

10,142 

10,918 

Total  assets . 

20,595 

+5 

19,541 

Current  liabilities . 

10,537 

10,462 

Long-term  debt,  net . 

11,104 

8,962 

Shareholders'  equity . 

(1,061) 

111 

Cash  flow . 

(19) 

(2,267) 

Cash  from  oper.  activ . 

(2,431) 

n.a. 

(1,916) 

Net  cash  position . 

(7,189) 

n.a. 

-  $ 

(7,259) 

Earnings  per  Common  sh. ... 

0.06 

% 

0.21 

Return  on  Equity . 

n.a. 

-201.15 

Return  on  Assets . 

-5.84 

-16.64 

Net  Profit  Margin . 

-3.56 

-13.01 

For  the  6  months  ended  Feb.  29,  1992,  net  loss  was 
$659,000  or  3.80  per  sh.  compared  with  a  loss  of  $792,000 
or  3.10  per  sh.  for  the  same  year-earlier  period;  operating 
revenue  decreased  to  $16,124,000  from  $16,183,000. 
Auditors  -  Mallette  Maheu,  C.A.,  Montreal,  Quebec. 
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Agropur,  Cooperative  A.57 
agro-alimentaire 

Head  Office  -  510  Principale  St.,  P.O.  Box  6000,  Granby, 
Quebec  J2G  7G2  Telephone  -  (514)  375-1991  Fax  -  (514) 
375-2099  FP  500  Revenue  Ranking  -  Top  500:108. 
Employees  -  3100  in  Nov.  1991. 

Company  -  (Que.  1938)  Dairy  cooperative  with  4,400 
farmer  members  at  Nov.  2,  1991.  Processes  approx.  1.2 
litres  of  milk  annually.  Collects  milk,  manufactures  dairy  prod¬ 
ucts  in  1  Ontario  and  23  Quebec  plants  with  finished  goods 
distribution  centers  across  Canada.  Exports  worldwide. 

Markets  butter,  milk  and  whey  powders  and  bulk  cheese  to 
industrial  customers  and  Crino  and  Savourin  brand  products 
to  the  retail,  hotel,  and  foodservice  sectors  through  its  indus¬ 
trial  div.  Manufactures  and  markets  specialty  cheeses,  deli 
meats  and  vacuum-cooked  dishes  under  Oka,  Anco,  Tour 
Eiffel,  Alibi,  Variations,  Chevalier,  Ingersoll  and  Cherry  Hill 
brands,  through  its  fine  cheese  div.  Manufactures  and  mar¬ 
kets  products  from  its  yogourt  and  fresh  desserts  div.  under 
the  French  franchised  Yoplait  brand  along  with  Yop  and 
orange  juice  from  its  wholly  owned  subsid.  Orange  Maison 
Inc.  Distributes  fluid  milk  and  its  ice  cream  products  under 
Quebon,  Laval,  Ultracr6me,  Milco  and  Glacier  brands 
through  its  wholly  owned  subsid.  Natrel  Inc. 

In  Jan.  1991,  acquired  100%  interest  in  Anco  Food 
Products  Ltd. 

Directors  -  Jacques  Cartier,  chm.;  Raymond  St-Cyr,  vice- 
chm.;  Laureat  Michaud;  Roger  Beliveau;  Harold  Crochet; 
Jean-Paul  Guimond;  Serge  Riendeau;  Clement  Favreau; 
Normand  Viau;  Denis  Vallee;  Claude  Girard;  Gerard 
Montour;  Michel  Douville;  Claude  Dumontier;  Ren6  Vallee. 

Key  Personnel  -  R.  C.  M6nard,  CEO;  Pierre  Claprood, 
CFO  &  treas.;  A.  H.  Gauthier,  sec. 


Capital  Stock  • 
Preferred: 

Authorized 

Outstanding! 

Par 

Class  A 

unlimited 

4,602,900  shs. 

$10 

Class  B 

unlimited 

1,265,900  shs. 

$10 

Class  D 

unlimited 

3,164,000  shs. 

$1 

Class  E 

unlimited 

1,161,000  shs. 

$1 

Class  F 

unlimited 

49,800  shs. 

$10 

Other  pref. 

unlimited 

1,396,400  shs. 

$10 

Common 

unlimited 

130,500  shs. 

$10 

fAt  Nov.  2,  1991. 

Class  A  pref.  -  Redeemable. 

Class  B  pref.  -  Not  redeemable,  but  convertible  into  pref. 
shs.  which  may  be  redeemed  under  certain  conditions. 

Class  D  &  E  pref.  -  Redeemable  after  two  years  under  cer¬ 
tain  conditions. 

Class  F  pref.  -  Not  redeemable,  but  convertible  into  pref. 
shs.  which  may  be  redeemed  under  certain  conditions. 

Other  pref.  -  Redeemable  by  seven  equal  installments 
over  six  years  subject  to  respect  of  certain  financial  ratios. 

Common  -  One  vote  per  holding  member.  Not  redeema¬ 
ble,  but  convertible  into  pref.  shs.  which  may  be  redeemed 
under  certain  conditions. 

Long-Term  Debt 


Outstanding  at  Nov.  2,  1991: 

Secured  loans .  $15,000,000 

Bank  loans  at  prime .  3,227,000 

Bankers  acceptances .  17,939,000 

11.4%  Ser.E  bonds,  due  1993 .  6,000,000 

9.95%  Ser.F  bonds,  due  1991 .  6,000,000 

10.88%  Ser.G  bonds,  due  1995 .  7,900,000 

Balance  on  purchase  of  shs .  400,000 

Other  loans .  38,000 

Natrel  Inc.: 

Bank  loans .  65,000,000 

Bank  loans  secured .  522,000 

Other  loans .  491,000 


122,517,000 

Less:  Current  portion .  8,882,000 


113,635,000 

Wholly  Owned  Subsidiaries  -  Anco  Food  Products  Ltd.; 
Beaudry  &  Lacoste  Inc.;  Charcuterie  La  Tour  Eiffel  Inc.; 
Natrel  Inc.;  Orange  Maison  Inc.;  Produits  Mil-Ko  Limitbe. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 
Nov.  2 
1991 

12  months 
Oct.  31 
1990 

$000  %Chg 

$000 

Operating  revenue . 

...  1,028,928 

+107 

496,090 

Discontinued  operations.... 

4,266 

-30 

4,969 

Net  income . 

6,060 

Current  assets . 

158,374 

73,571 

Long-term  investments . 

6,427 

34,184 

Fixed  assets,  net . 

158,598 

64,001 

Intangibles . 

45,699 

13,415 

Total  assets . 

369,098 

+99 

185,171 

Current  liabilities . 

108,869 

44,071 

Long-term  debt,  net . 

113,635 

22,820 

Shareholders'  equity . 

109,155 

110,705 

Cash  flow . 

29,153 

11,732 

Cash  from  oper.  activ . 

10,207 

-8 

11,096 

Net  cash  position . 

(16,648) 

n.a. 
-  $ 

(5,301) 

Earnings  per  com  sh . 

n.a. 

% 

n.a. 

Return  on  Equity . 

3.88 

10.95 

Return  on  Assets . 

1.54 

2.89 

Net  Profit  Margin . 

041 

1.22 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

_  $000  -  $ 

1991  .  1,028,928  4,266  n.a. 

1990 .  496,090  6,060  n.a. 

1989 .  782,774  5,073  n.a. 

1988 .  795,722  5,867  n.a. 

1987 .  821,297  15,142  n.a. 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Aigner  Holdings  Ltd.  A.58 

Head  Office  -  2120,  650  West  Georgia  St.,  P.O.  Box 
11621,  Vancouver,  British  Columbia  V6B  4N9  Telephone  - 
(604)  689-5300  Fax  -  (604)  698-1177  CUSIP  -  00874G 

Company  •  (B.C.  1976)  Through  Canyon  Aerial 
Tramways  Ltd.  owned  and  operated  the  aerial  tramway  at 
Hell's  Gate  Gorge  on  the  Fraser  River,  B.C.  Also  manufac¬ 
tured  leather  goods,  cosmetics  and  high  fashion  apparel  and 
accessories. 

Held  silver-lead  prospect,  105  els.,  Watson  Lake  mining 
div.,  Yukon;  option  to  purchase  18  els.  in  San  Bernardino  cty., 
Calif.;  50%  int.  (Teck  Corporation  50%)  in  Mess  prop.,  near 
Eskay  Creek,  B.C.;  and  goid-platinum-palladium  prospect, 
890  acres,  in  Michigan. 

Delisted  from  VSE,  March  4,  1991. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  14,783,844  shs. 

fAt  March  4,  1991. 

Common  -  One  vote  per  share. 

Air  Canada  A.59 

Exec.  Office  -  1  Place  Air  Canada,  500  Rene-Levesque 
Blvd.  W.,  Montreal,  Quebec  H2Z  1X5  Telephone  -  (514) 
879-7000  Fax  -  (514)  879-7454  Transfer  Agent  -  R-M  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  CUSIP  -  008911  Listed  -  AC:  TSE, 
ME,  VSE,  ASE,  WSE.  FP  500  Revenue  Ranking  -  Top 
500:25.  Employees  -  20593  in  Dec.  1991. 

Company  -  (Canada  1937)  Operates  as  Canada's  largest 
air  carrier,  providing  scheduled  passenger  services  to  24 
North  American  cities  and  24  cities  in  Europe  and  the 
Caribbean.  Also  provides  charter  passenger  services  to  more 
than  14  international  destinations.  Through  its  six  domestic 
Connector  partners,  which  consist  of  Air  Nova,  Air  Alliance 
Air  Ontario.  Air  Toronto,  AirBC  and  Northwest  Territorial 
Airways  (NWT  AIR),  a  further  62  Canadian  communities  and 
6  U  S.  cities  are  linked  to  the  Air  Canada  network.  The  cargo 
div.  serves  60  destinations  in  Canada  and  internationally, 
with  representation  in  some  80  countries. 

Also  provides  computer  services,  aircraft  and  engine  main¬ 
tenance,  technical,  flight  attendant  and  pilot  training,  and 
ground  handling  services  to  airlines  and  other  customers. 

Other  interests  include  Touram  Inc.  (Air  Canada 
Vacations),  a  major  Canadian  tour  operator;  enRoute  Card 
Inc.,  which  provides  airtine-operated  credit  card  services; 
33.3%  interest  in  The  Gemini  Group,  Canada's  largest  res¬ 
ervation  system;  and  9.16%  diluted  interest  in  GPA  Group 
pic,  a  commercial  aircraft  leasing  and  trading  company 


SURVEY  OF  INDUSTRIALS  1992 


23 


based  in  Ireland.  An  agreement  to  sell  the  enRoute  business 
to  Citibank  Canada  was  signed  in  March  1992. 

In  early  1992,  Air  Canada  proposed  a  cash  purchase  of  the 
international  business  of  Canadian  Airlines  International 
Ltd.,  and  in  a  separate  proposal,  offered  to  merge  with 
Canadian.  Both  of  these  proposals  were  rejected  by 
Canadian,  which  subsequently  formed  an  alliance  with 
American  Airlines.  Air  Canada  stated  its  opposition  to  the 
Canadian/American  Aidines  alliance  and  announced  that  it 
will  register  an  official  objection  with  the  National 
Transportation  Agency,  on  the  basis  that  effective  control  of 
Canadian  will  pass  into  U.S.  hands.  The  National 
Transportation  Act  requires  foreign  control  of  carriers  to  be 
limited  to  25%  of  the  voting  interest.  In  1 99 1 ,  Air  Canada  pro¬ 
posed  an  operational  and  marketing  alliance  between  itself 
and  US  Air. 

Directors  -  C.  I.  Taylor,  chm.,  Montreal;  H.  L.  Harris,  vice- 
chm.,  pres.  &  CEO,  Atlanta,  Ga.;  R.  C.  Frazee;  Fernand 
Lalonde;  W.  D.  Angus;  J.  V.  R.  Cyr;  Louise  B.  Vaillancourt, 
Montreal;  William  James;  C.  D.  Clark,  Toronto;  P.  D.  Mitchell, 
Waterloo,  Ont.;  Jean  Wadds,  Prescott,  Ont.;  J.  F.  Fraser, 
Winnipeg;  D.  E.  Mitchell,  Calgary;  G.  F.  MacFarlane, 
Vancouver;  D.  A.  Ganong,  St.  Stephen,  N.B. 

Key  Personnel  -  J.  F.  Ricketts,  exec,  v-p  finance  &  CFO; 
P.  L.  Kelley,  exec,  v-p  corp.  strategy  &  information  services; 
C.  H.  Simpson,  exec,  v-p  operations;  Lamar  Durrett,  exec, 
v-p  technical  operations  &  corp.  services;  J.  C.  Tennant,  sr. 
v-p  &  pres.  AC  Regional  Airline  Holdings;  James  Whitelaw, 
sr.  v-p  human  resources;  J.-J.  Bourgeault,  v-p  airport  ser¬ 
vices;  G.  C.  T.  Bridges,  v-p  cargo;  L.  C.  DesBois,  v-p  &  gen. 
counsel;  P.  R.  Garratt,  v-p  financial  planning  &  controller;  G. 
R.  MacCormack,  v-p  market  development;  A.  B.  Graham,  v-p 
in-flight  service;  H.  A.  Thompson,  v-p  passenger  sales;  P.  E. 
Brotto,  v-p  passenger  mktg.;  B.  R.  Corbett,  v-p  employee 
relations;  R.  A.  Morrison,  v-p  govt,  relations,  P.  R. 
Letourneau,  sec.;  M.  R.  Peterson,  treas. 


Capital  Stock  - 

Pref.  Cl  .A 
Pref.  CI.B 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

74,033,677  shs. 


fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 


Price  Range  -  AC 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $10.38 

$6.63 

1989 . 

$14.88 

$7.25 

1990.... 

13.00 

7.25 

1988 . 

8.25 

7.00 

Capital  Stock  Changes  -  During  1991,  6,730  common 
shares  were  issued  on  exercise  of  options. 

Dividends  -  Common  -  No  divds.  are  paid  at  present. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

US$  debt  due  to  2006 .  $1,266,000,000 

7.2%  Cdn  govt,  bonds  due  1993  .  48,000,000 

Other  Cdn$  debt  due  to  2003 .  336,000,000 

Foreign  bonds  &  notes .  597,000,000 

In-substance  defeasance .  (48,000,000) 

Deferred  foreign  exchange .  (55,000,000) 


2,144,000,000 


Less:  Current  portion .  47,000,000 

Add:  Forward  exchange  contracts .  39,000,000 


Subordinated  perpetual  debt 


2,136,000,000 

834,000,000 


2,970,000,000 

Foreign  debt  -  Denominated  in  Swiss,  German, 
Japanese,  U.K.  and  French  currencies,  with  int.  rates  from 
5.125%  to  11.25%  and  due  from  1992  to  2007. 

Subordinated  perpetual  debt  -  Denominated  in  Swiss 
francs  and  Japanese  yen,  bearing  int.  at  rates  from  5.75%  to 
6.55%  and  callable  every  5  years. 

Wholly  Owned  Subsidiaries  -  Air  Nova  Inc.;  Dynamex 
Express  Inc.;  enRoute  Card  Inc.;  enRoute  Card  International 
Inc.;  Maple  Leaf  Holdings  Inc.;  Northwest  Territorial  Airways 
Ltd.;  Touram  Inc. 

Subsidiaries  -  Air  Alliance  Inc.  (75%  int.);  Air  Ontario  Inc. 
(75%  int.);  AirBC  Limited  (85%  int.);  Wingco  Leasing  Inc. 
(75%  int.). 

Investments  -  Express  Messenger  Systems,  Inc.  (38% 
int.);  GPA  Group  pic  (10.38%  int.);  The  Gemini  Group  Limited 
Partnership  (33%  int.);  Global  Travel  Computer  Holdings  Inc. 
(35%  int.);  Matac  Cargo  Ltd  (50%  int.). 


STATISTICS 

1991  1990 

$000  %Chg  $000 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


3,569,000 

-9 

3,939,000 

49,000 

74,000 

(17,000) 

(7,000) 

(48,000) 

(218,000) 

n.a. 

(74,000) 

128,000 

436,000 

978,000 

1,311,000 

203,000 

232,000 

3,234,000 

2,557,000 

22,000 

21,000 

4,921,000 

+7 

4,579,000 

850,000 

890,000 

2,970,000 

2,184,000 

770,000 

988,000 

(141,000) 

49,000 

(226,000) 

n.a. 

57,000 

128,000 

-71 

$ 

436,000 

(2.94) 

(1.01) 

- % - 

Return  on  Equity .  -24.80  -7.22 

Return  on  Assets .  -4.59  -1.70 

Net  Profit  Margin .  -6.14  -1.85 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$164,000,000  or  $2.23  per  share  compared  with  a  net  loss  of 
$100,000,000  or  $1.35  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  fell  5%  to  $827,000,000 
from  $870,000,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  3,569,000  (218,000)  (2.94) 

1990 .  3,939,000  (74,000)  (1.01) 

1989 .  3,676,000  149,000  2.06 

1988 .  3,426,000  99,000  2.07 

1987 .  3,131,100  45,700  1.11 


NOTE:  Adjusted  throughout  for  125-for-1  split  effective 
Sept.  1988. 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Air  Niagara  Express  Inc.  A.60 


Head  Office  -  204,  5405  Eglinton  Ave.  W.,  Etobicoke, 
Ontario  M9C  5K6  Telephone  -  (416)  622-5544  Fax  -  (416) 
622-3386  Transfer  Agent  -  R-M  Trust  Company,  Toronto. 
CUSIP  -  0091 3L  Listed  -  ANX:  ASE. 

Company  -  (Canada  1978)  Provides  executive  charter  ser¬ 
vice,  air  express  courier  service,  aircraft  engineering  and 
maintenance,  aircraft  sales  and  group  charter  service. 
Operates  a  small  fleet  of  jet,  turbo-prop  and  piston  driven 
airplanes. 

Peter  Dmytriw,  pres.  &  CEO. 


Capital  Stock 

Special 
Series  1 
Common 


Authorized 
unlimited 
11,000  shs. 
unlimited 


!At  March  31,  1992. 

Common  -  One  vote  per  share. 


Year  High 

1990 .  $0.55 

1989 .  1.35 


Price  Range  -  ANX 

Low  Year 

$0.10  1988 . 

0.31  1987 . 


Outstanding! 

nil 

1,886,154  shs. 


High  Low 

$2.00  $1.00 
4.85  0.95 


Air  Systems  Plus  Corp.  A.61 

Head  Office  -  c/o  Belair  Capital  Group  Limited,  600,  330 
Bay  St.,  Toronto,  Ontario  M5H  2S8  Telephone  -  (416) 
867-1966  Fax  -  (416)  361-6228  Transfer  Agent  -  R-M  Trust 
Company,  Toronto  and  Calgary.  CUSIP  -  008912 
Company  -  (Ont.  1975)  Manufactures  and  sells  a  new  pat¬ 
ented  automatic  air  register  in  Canada  and  the  U.S.  called 
“Smartvent". 

Name  changed  from  IFM  Food  Management  (Canada) 
Ltd.,  Feb.  25,  1992. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  7,701,219  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  IFM  Food  Management 
Ltd.;  Smartvent  Inc. 


24 


THE  FINANCIAL  POST 


Airworks  Media  Services  Ltd.  A.62 

Head  Office  -  11715D  -  108th  Ave.,  Edmonton,  Alberta 
T5H  1B8  Telephone  -  (403)  454-1591  Fax  -  (403)  454-0592 
Transfer  Agent  -  Montreal  Trust  Company,  Edmonton, 
Calgary.  CUSIP  -  00956E  Listed  -  AWM:  ASE. 

Company  -  (Alta.  1987)  Engaged  in  the  marketing  of  audio 
and  visual  advertising  images  in  Canada  and  the  United 
States  for  use  in  radio,  television,  and  other  electronic  media 
advertising.  During  1990,  the  company  expanded  its  opera¬ 
tions  to  include  video  and  graphics  services. 

Directors  -  Darryl  Goede,  CEO;  E.  K.  Power,  Edmonton; 
Dana  Morimoto,  London,  England. 

Key  Personnel  -  Nancy  Goede,  sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  2,200,000  shs. 

tAt  April  30,  1991. 

Preferred  -  Redeemable,  non-cumulative. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Darryl  and  Nancy  Goede  benefi¬ 
cially  held  1,020,000  com.  shs.  (45.5%  int.)  at  Dec.  31, 1990. 

Price  Range  -  AWM 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.03  1989 .  $0.41  $0.10 

1990  .  0.34  0.05 

Capital  Stock  Changes  -  In  September  1989,  completed 
initial  public  offering  of  1,000,000  com.  shs.  at  350  per  sh.  to 
net  $315,000. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1990, 
net  loss  was  $69,545  or  30  per  sh.  compared  with  a  restated 
net  loss  of  $61 ,260  or  40  per  sh.  for  the  previous  year,  oper¬ 
ating  revenue  increased  to  $49,686  from  nil. 

At  Dec.  31, 1990,  current  assets  were  $10,254  and  current 
liabilities  were  $36,032;  total  assets  were  $194,038  and 
shareholders’  equity  was  $150,685. 

Auditor*  •  Ernst  &  Young,  C.A.,  Edmonton,  Alberta. 

Akers  Medical  Technology  Ltd.  A.63 

Head  Office  -  600,  111  Elizabeth  St.,  Toronto,  Ontario 
M5G  1P7  Telephone  -  (416)  593-6543  Fax  -  (416)  593-4658 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal  and 
Vancouver.  CUSIP  -  00973G  Listed  -  AKE:  VSE. 

Company  -  (Canada  1946)  Designed,  manufactured  and 
marketed  the  “AkerScan”,  a  portable  diagnostic  device,  and 
the  “Air  Thief,  a  consumer  product  for  auto  and  recreational 
use. 

At  March  1991,  proposed  to  merge  with  Globex 
Biotechnologies  Inc.,  which  researched,  developed  and 
marketed  genetic  diagnostic  systems. 

Delisted  from  ME,  March  4,  1991;  remains  listed  on  VSE. 
No  recent  report. 

Directors  -  P.  J.  DeZwirek,  pres.;  S.  Taub;  L.  Goodman;  J. 
Grivas. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Class  A  pref.  1,350  shs.  280  shs.  $100 

Common  20,000,000  shs.  12,305,684  shs.  n.p.v. 

|At  March  31,  1991. 

Class  A  Preferred  -  6%;  cumulative;  redeemable  at  par; 
non-voting  unless  divds.  2  years  in  arrears  when  entitled  to 
100  votes  per  sh.  until  arrears  eliminated. 

Common  -  One  vote  per  share. 

Price  Range  -  AKE 


Year 

High 

Low 

Year 

High 

1991 . 

$0.17 

$0.02 

1989 . 

$0.38 

1990 . 

0.40 

0.05 

1988 . 

0.40 

Wholly  Owned  Subsidiaries  -  Leverage  Investment  Corp. 
Subsidiaries  -  Akers  Medical  Technology  Inc.  (50.1%  int.). 

Albarton  Technologies  Inc.  A.64 

Head  Office  -  do  Beaumont  Church,  2200,  411  -  1st  St. 
S.E.,  Calgary,  Alberta  T2G  5E7  Telephone  -  (403)  264-0000 
Fax  -  (403)  264-0478  CUSIP  -  01260E 
Company  -  (Alta.  1987)  No  recent  report.  Delisted  from 
ASE,  March  28,  1991,  for  failure  to  maintain  continued  listing 
requirements. 

Alberta  Energy  Company  Ltd.  A.65 

Exec.  Office  -  2400,  639  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0M9  Telephone  -  (403)  266-8111  Fax  -  (403)  266-8154 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton. 
Calgary,  Vancouver,  Winnipeg,  Regina,  Toronto,  Montreal, 
and  Halifax  (common  and  second  preferred  shares).  CUSIP 


-  012873  Listed  -  AEC:  TSE,  ME,  VSE,  ASE.  FP  500 
Revenue  Ranking  -  Top  500:185. 

Company  -  (Alta.  1973)  Directly  and  through  subsids.  and 
affils.,  engaged  in  explor.  for  and  development  and  produc¬ 
tion  of  crude  oil  and  natural  gas,  as  well  as  pipelines,  forest 
products,  petrochemicals,  electric  utilities,  and  oil  and  gas 
drilling. 

Oil  and  Gas  Operations 

Landholdings  -  At  Dec.  31,  1991,  landholdings  totaled 
5,462,442  gross  (3,463,470  net)  acres  in  Alberta, 
Saskatchewan,  B.C.,  and  the  Beaufort  Sea. 

Exploration  and  Development  -  During  1991,  partici¬ 
pated  in  drilling  of  109  gross  (59  net)  wells,  resulting  in  17 
gross  (8  net)  oil  wells,  62  gross  (32  net)  gas  wells,  and  11 
gross  (6  net)  wells  awaiting  evaluation. 

The  West  Peace  River  Arch  area  of  Alberta  has  3  existing 
production  centres  and  one  coming  on  stream,  with  a  com¬ 
bined  daily  production  of  35,000  mcf  of  gas  and  1,380  bbl.  of 
oil  and  gas  liquids;  since  1987,  26  gas  and  7  oil  discoveries 
have  been  made  in  the  area.  In  the  East  Peace  River  Arch 
area,  7  wells  drilled  in  1991  resulted  in  2  discoveries.  In  east 
central  Alberta,  16  wells  were  drilled  in  and  near  the  Primrose 
Range,  resulting  in  12  discoveries. 

Reserves  -  At  Dec.  31  in  recent  years,  reported  proven 
and  probable  reserves  were  as  follows; 


Oil  &  Natural 

liquids  gas 

bbl.  mcf 

1991 .  22,400,000  1,739,000 

1990 .  26,800,000  1,680,000 

1989  .  21,100,000  1,637,000 

1988 .  20,700,000  1,740,000 

1987 .  28,300,000  1,844,000 


Production  -  Details  of  production  for  recent  years  have 


been  reported  as  follows; 

Oil  & 

Natural 

liquids 

gas 

bbl. 

mcf 

1987 . 

7,400,000 

85,400,000 

1988 . 

7,900,000 

102,300,000 

1989 . 

7,700,000 

99,300,000 

1990 . 

8,200,000 

99,300,000 

1991 . 

8,400,000 

99,600,000 

Pipeline  Operations 

Pipeline  throughput  for  all  systems  in  1991  was 
171,400,000  bbl.,  compared  with  173,600,000  bbl.  in  1990. 
The  company’s  seven  pipelines  cover  2,100  miles.  Pipeline 
interests  are  as  follows: 

The  company  is  a  one-third  partner  in  the  550-mile  Alberta 
Ethane  Gathering  System  with  capacity  of  148,000  bbl.  per 
day. 

The  wholly  owned  280-mile  Alberta  Oil  Sands  Pipeline 
delivers  Syncrude  products  from  Fort  McMurray  to  the 
Edmonton  area;  throughput  in  1991  was  165,000  bbl.  per 
day,  compared  with  156,300  bbl.  per  day  in  1990. 

The  32-mile  Redwater  Pipeline  transports  conventional 
crude  oil  from  the  Redwater  fields  to  the  Edmonton  area. 
During  1991,  this  system  transported  10,300  bbl.  of  oil  per 
day,  compared  with  12,100  bbl.  per  day  in  1990. 

The  Cold  Lake  Heavy  Oil  Pipeline  transports  heavy  oil 
blends  from  in  situ  heavy  oil  projects  in  the  Cold  Lake  region 
to  Edmonton;  capacity  is  215,000  bbl.  per  day.  Throughput 
totaled  118,000  bbl.  of  blended  bitumen  per  day  in  1991, 
compared  with  131,000  bbl.  per  day  in  1990.  Daily  through¬ 
put  of  condensate  (diluent)  totaled  32,600  bbl.,  compared 
with  35,700  bbl. 

Energy  Resources  Conservation  Board  approval  has  been 
received  for  the  installation  and  operation  of  an  interconnec¬ 
tion  between  Alberta  Energy’s  Cold  Lake  Heavy  Oil  Pipeline 
and  a  pipeline  system  accessing  the  new  bi-provincial  heavy 
oil  upgrader  at  Lloydminster  to  be  in  service  by  the  third  quar¬ 
ter  of  1992. 

Holds  6%  of  the  Iroquois  Gas  Transmission  System,  a 
370-mile  pipeline  which  commenced  deliveries  of  Alberta 
natural  gas  to  the  northeastern  United  States  in  December 
1991.  Iroquois  has  filed  an  application  with  the  U.S.  Federal 
Energy  Regulatory  Commission  for  an  expansion  of  the  sys¬ 
tem  at  a  cost  of  $20,900,000,  which  will  add  65,000  mcf  of 
gas  per  day  to  the  present  capacity  of  576,000  mcf  per  day. 

The  Vancouver  Island  Pipeline  was  completed  during 
1991,  and  natural  gas  service  to  the  Island  commenced  in 
October.  The  pipeline,  which  transports  gas  to  residential  and 
commercial  customers  as  well  as  7  pulp  mills,  is  owned  and 
operated  by  50%-owned  Pacific  Coast  Energy  Corporation. 

The  company  also  owns  19%  of  the  Wabasca  River 
Pipeline  in  northwest  Alberta. 
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Forest  Products 

Through  wholly  owned  Blue  Ridge  Lumber  (1981)  Ltd., 
produces  lumber  and  medium-density  fibreboard.  In  1989 
Slave  Lake  Pulp  Corporation  (75%-owned;  MoDo  Canada 
Inc.,  25%)  was  formed  to  build  and  operate  a  $187,000,000, 
110,000  tonne-per-annum  chemi-thermo-mechanical  pulp 
mill  near  Slave  Lake,  Alta.  The  mill  was  commissioned  during 
1991;  however,  due  to  depressed  market  conditions,  produc¬ 
tion  was  restricted  to  58%  of  design  capacity  during  the  third 
quarter  and  64%  during  the  fourth  quarter  of  the  year.  Pulp 
sales  totaled  29,000  tonnes  in  1991.  Markets  have  improved 
since  the  end  of  1991. 

Petrochemicals 

In  June  1985,  the  company  and  Cominco  Ltd.  formed  a 
joint  venture  for  the  construction  of  a  nitrogen  fertilizer  plant 
near  Joffre,  Alta.;  the  350,000  tonne-per-annum  plant  was 
completed  in  1987.  Alberta  Energy  has  25%  int.  in  combined 
nitrogen  facilities  and  access  to  a  worldwide  marketing  net¬ 
work;  the  company’s  share  of  1991  nitrogen-based  fertilizer 
sales  totaled  345,000  tonnes,  compared  with  355,000  tonnes 
in  1990. 

Coal  Operations 

The  company  has  completed  an  agreement  to  sell  its  25% 
joint-venture  interest  in  the  Coal  Valley  coal  project,  located 
on  7,400  hectares  of  coal  leases  south  of  Edson,  Alta.,  effec¬ 
tive  Dec.  31,  1992.  The  sale  is  part  of  the  company's  policy 
to  focus  on  its  primary  areas  of  operation. 

Other  Investments 

Tri-City  Drilling  (1968)  Ltd.  (100%  owned)  -  Operates  14 
drilling  rigs,  mainly  in  Alberta.  Specializes  in  shallow-to- 
medium-depth  contract  drilling  for  oil  and  natural  gas.  In 
1991,  rig  utilization  was  45%,  compared  with  31%  for  the 
industry. 

AEC  Power  Ltd.  Alberta  Energy  has  66.67%  equity  (50% 
voting)  interest  in  this  company,  which  owns  the 
$322,000,000  power  plant  which  supplies  electricity  and 
steam  for  the  Syncrude  operations.  Profits  are  earned  on  a 
contractually  set  cost-of-service  basis. 

Directors  -  D.  E.  Mitchell,  pres.  &  CEO;  J.  E.  Maybin; 
Valerie  A.  A.  Nielsen;  R.  F.  Haskayne;  J.  H.  Tims,  Calgary;  M. 
M.  Baldwin;  S.  A.  Milner,  Edmonton;  R.  J.  Nelson, 
Lloydminster,  Alta.;  H.  R.  Whittall,  Vancouver;  D.  S. 
Macdonald,  Toronto. 

Key  Personnel  -  Gwyn  Morgan,  sr.  v-p;  F.  W.  Proto,  sr.  v-p; 
R.  D.  Dunn,  v-p;  H.  J.  McFadyen,  v-p;  J.  D.  Watson,  v-p 
finance  &  CFO;  B.  D.  Gilchrist,  corp.  secretary;  D.  S.  Bwint, 
treasurer. 


Capital  Stock  - 

Authorized 

Outstanding-) 

Par 

1st  Pref. 

20,000,000  shs. 

nil 

2nd  Pref. 

7.75%  Ser.2 

20,000,000  shs. 

2,999,700  shs. 

t$25 

3rd.  Pref. 

20,000,000  shs. 

nil 

Non-vtg. 

5,000,000  shs. 

nil 

Common 

300,000,000  shs. 

68,026,490  shs. 

n.p.v. 

t  At  Dec.  31,  1991. 
j  Stated  value. 

Reserved  Shares  -  At  Dec.  31, 

1991,  20,670,006 

com. 

shs.  were  reserved,  primarily  for  conversion  of  subord.  debs, 
and  second  preferred  shs.,  for  exercise  of  options,  and  for 
issuance  under  shareholder  invest,  plan. 

7.75%  Second  Pref.,  Ser.2  -  Redeemable  at  predeter¬ 
mined  prices  varying  from  $26.50  to  $25.00  commencing 
May  16,  1988.  Each  sh.  convertible  to  May  16,  1995,  into 
1.28  com.  shs.,  on  payment  by  the  holder  to  the  company  of 
a  cash  amount  equal  to  the  difference  between  the  $25 
stated  value  and  the  aggregate  conversion  price  (as  defined) 
of  1.28  com.  shs.  (not  to  be  less  than  $19.53  per  sh.). 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  The  Government  of  Alberta  owned 
24,353,969  shares  (35.78%  interest)  at  March  4,  1992. 

Price  Range  -  AEC 

Year  High  Low  Year  High  Low 

1991 .  $17.00  $11.50  1989 .  $22.75  $15.50 

1990 .  20.25  15.50  1988 .  19.63  13.63 

Capital  Stock  Changes  -  In  1991,  the  company  issued 
1 , 1 26,403  common  shares  under  the  shareholder  investment 
plan,  25,275  common  shares  under  options,  and  89,774 
common  shares  under  the  employee  savings  plan.  There 
were  no  changes  in  the  number  of  outstanding  second  pre¬ 
ferred  shares,  series  2,  during  the  year. 

Dividends  -  7.75%  Second  Preferred,  Series  2  -  Entitled 
to  $1.9375  per  share  per  annum,  payable  quarterly  on  the 
first  day  of  January,  April,  July,  and  October.  An  initial  divd.  of 
24.42  cents  per  share  was  paid  on  July  1,  1985;  and  divds. 
of  48.4375  cents  per  share  have  been  paid  regularly  quar¬ 
terly  since. 


Common  -  A  rate  of  35  cents  per  share  per  annum  has 
been  established  with  the  annual  payment  of  35  cents  per 
share  declared  payable  June  30,  1992.  Previously,  annual 
divds.  of  33  cents  per  share  were  paid  from  July  4,  1989  to 
June  28,  1991,  inclusive;  and  annual  divds.  of  30  cents  per 
share  were  paid  from  June  12,  1985  to  June  24,  1988, 
inclusive. 


Long-Term  Debt 


Canadian  Dollar  Debt; 

Unsecured  debentures: 

6.75%,  due  2002 .  $125,000,000 

7.25%,  due  2003 .  150,000,000 

1st  Mtge.  S.F.  Bondst: 

9%%  Ser.A,  due  1997 .  11,100,000 

9%%  Ser.B,  due  1997 .  13,100  000 

11.75%  Mtge.,  due  2000  .  5,000,000 

Floating  rate  debt .  93,600,000 

Other .  2,600,000 

U.S.  Dollar  Debt: 

Floating  rate  notes  payable .  114,100,000 

U.S.  swap  agreement,  due  1996  .  101,200,000 

Unamort.  debt  discount .  (2,600,000) 


Total .  613,100,000 

Less:  Current  portion .  3,500,000 


609,600,000 

t  Debt  of  Alberta  Oil  Sands  Pipeline  Ltd. 

Minimum  annual  repayments  of  long-term  debt  over  the 
next  five  years  are  as  follows:  $3,500,000  in  1992; 
$3,400,000  in  1993;  $3,500,000  in  1994;  $3,600,000  in  1995; 
and  $104,200,000  in  1996. 

Note  -  In  June  1992,  the  company  announced  plans,  sub¬ 
ject  to  regulatory  and  debentureholder  approval,  for  the 
exchange  of  $125,000,000  of  6.75%  convertible  debs.,  due 
June  30,  2002  and  $150,000,000  of  its  7.25%  debs  ,  due 
Sept.  30,  2003.  If  approved,  debs,  will  be  exchanged  for  an 
8%  promissory  note,  for  which  cash  would  be  paid  on  Aug. 
31,  1992. 

Wholly  Owned  Subsidiaries  -  Alberta  Oil  Sands  Pipeline 
Ltd.  (  which  see),  Edmonton,  Alta.;  Alenco  Inc.;  Alenco 
Iroquois  Pipelines  Inc.;  Alenco  Petrochemicals  Inc.;  Alenco 
Pipelines  Inc.;  Alenco  Resources  Inc.;  Blue  Ridge  Lumber 
(1981)  Ltd.;  Chieftain  Energy  Resources  Ltd.;  Ranger  Forest 
Products  Ltd.;  Tri-City  Drilling  (1968)  Ltd. 

Subsidiaries  -  Slave  Lake  Pulp  Corporation  (75%  int.). 

Investments  -  AEC  Power  Ltd.  (50%  int.  which  see). 
Calgary,  Alta.;  Chieftain  International,  Inc.  (25%  int.  see 
Survey  of  Mines),  Edmonton,  Alta.;  Cominco  Nitrogen 
Fertilizer  Partnership  (25%  int.);  Iroquois  Gas  Transmission 
System,  L.P.  (6%  int.);  Pacific  Coast  Energy  Corporation 
(50%  int.);  Pan-Alberta  Gas  Ltd.  (40%  int.);  Pan-Alberta 
Resources  Inc.  (40%  int.);  Slave  Lake  Pulp  Partnership  (75% 
int.);  Syncrude  Canada  Ltd.  (10%  int.  see  Survey  of  Mines), 
Ft.  McMurray,  Alta. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

s/oChg 

$000 

Operating  revenue . 

517,600 

-8 

562,500 

Investment  income . 

2,100 

2,900 

Net  income . 

13,800 

-74 

53,600 

Cash  and  equivalent . 

18,600 

29,800 

Current  assets . 

123,800 

151,500 

Long-term  investments . 

231,600 

209,800 

Fixed  assets,  net . 

1,687,300 

1,704,200 

Total  assets . 

2,063,100 

-1 

2,082,200 

Current  liabilities . 

110,000 

142,500 

Long-term  debt,  net . 

609,600 

595,900 

Shareholders'  equity . 

873,500 

872,200 

Cash  flow . 

165,800 

205,500 

Cash  from  oper.  activ. . 

172,200 

-3 

177,900 

Net  cash  position . 

5,800 

n.a. 

$ 

(8,000) 

Earnings  per  Common  sh. ... 

0.12 

% 

0.72 

Return  on  Equity . 

1.58 

6.29 

Return  on  Assets . 

0.67 

2.62 

Net  Profit  Margin . 

2.67 

9.53 

Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  net  income  increased  26%  to  $6,800,000,  or 
eight  cents  per  common  share,  from  $5,400,000,  or  six  cents 
per  common  share,  for  the  corresponding  year-earlier  quar¬ 
ter.  Operating  revenue  fell  marginally  to  $131,000,000  from 
$134,100,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  517,600  13,800  0.12 

1990 .  562,500  53,600  0.72 

1989 .  505,900  37,300  0.52 

1988 .  477,200  36,100  0.52 

1987 .  479,700  60,500  1.02 


Auditors  -  Price  Waterhouse,  C.A.,  Edmonton,  Alberta. 


Alberta  Hotel  Development  A.66 
Corp. 

Head  Office  -  1935  McKnight  Blvd  N.E.,  Calgary,  Alberta 
T2E  6V4  Telephone  -  (403)  291-4600  Fax  -  (403)  250-6827 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  012903  Listed  -  AHD:  ASE. 

Company  -  (Alta.  1989)  Plans  to  build  up  to  10  limited  ser¬ 
vice  budget  hotels,  Sleep  Inns,  in  Canada.  Sleep  Inns  is  the 
name  franchised  from  Quality  Inns  International  Inc. 

Directors  -  Mark  Terrill,  chm.;  M.  J.  Hibberd;  Marc 
Staniloff;  R.  H.  Boers,  Calgary;  Adrian  Gluck,  Newport 
Beach,  Calif. 


Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  1,661,067  shs. 

Common  unlimited  3,089,584  shs. 

Second  pref.  3,500,000  shs.  nil 

Non-voting  unlimited  nil 

|At  April  30,  1991. 

Common  and  Class  A  -  One  vote  per  share. 

Price  Range  -  AHD 

Year  High  Low  Year  High  Low 

1991 .  $9.50  $8.38  1990 .  $9.00  $8.25 

Capital  Stock  Changes  -  Effective  Jan,  27,  1992,  each  of 


the  outstanding  common  shares  were  converted  to  one  first 
preferred  share  and  one  right.  Each  right  entitles  the  holder 
to  purchase  one  new  common  share  at  $10  per  share  until 
Mar.  31, 1992.  Rights  certificates  will  be  sent  to  shareholders 
who  retract  their  first  preferred  shares  on  or  before  March  30, 
1992. 

Dividends  -  Common  (old)  -  Paid  divds.  of  17.5  cents  per 
sh.  on  Nov.  30,  1990,  1991  and  Jan.  2,  1992. 

Common  (new)  -  Paid  90  per  share  on  Mar.  31,  1992. 


Alberta  Natural  Gas  Company  A.67 
Ltd 

Head  Office  -  2900,  240  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  4L7  Telephone  -  (403)  691-7777  Fax  -  (403)  691-7464 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  •  013032  Listed  -  ANG:  TSE,  ME,  VSE, 
ASE.  FP  500  Revenue  Ranking  -  Top  500:197. 

Company  -  (Canada  1950)  Engaged  in  the  processing  and 
marketing  of  specialty  chemicals  and  natural  gas  liquids  and 
the  operation  of  natural  gas  pipelines.  The  company  also  has 
50%  interest  in  a  32-storey  office  building  in  Calgary. 

Natural  Gas  Transportation  -  Owns  and  operates  a 
110-mile,  36-inch  diameter  pipeline  from  Coleman,  Alta.,  to 
Kingsgate,  B.C.,  for  the  transportation  of  gas  principally 
owned  by  Alberta  and  Southern  Gas  Company  Ltd.  and 
Westcoast  Transmission  Company  Limited.  Also  oper¬ 
ates  a  48-mile,  12-inch  diameter  pipeline  from  Warrensville, 
Alta.,  to  an  oil  sands  recovery  facility  owned  by  Shell 
Canada  Resources  Limited  for  the  transportation  of  gas 
owned  by  Shell  Canada  to  the  Peace  River  area,  Alta.;  and 
has  a  49%  interest  in  Foothills  Pipe  Lines  (South  B.C.) 
Ltd.,  which  has  looped  the  company’s  pipeline  as  a  portion  of 
the  Foothills-Alaska  Highway  pipeline. 

Gas  transportation  contracts  are  in  force  with  Alberta  and 
Southern  Gas  and  Westcoast  Transmission,  expiring  in 
2005,  for  a  max.  quantity  of  gas  for  export  of  10,600,000,000 
m3  (373,500  mcf)  per  year.  Deliveries  for  Alberta  and 
Southern  are  ultimately  sold  to  Pacific  Gas  and  Electric  for 
distribution  in  Calif.,  and  deliveries  for  Westcoast  are  sold  to 
Northwest  Pipeline  Corp.  for  distribution  in  the  Pacific 
northwest. 

Average  daily  pipeline  volumes  have  been  reported  as 
follows; 


Year 

1987 

1988 

1989 

1990 

1991 


Mcf 

1,347,000 

1,399,000 

1,392,000 

1,429,000 

1,385,000 


103m3 

38,200 

39,600 

39,400 

40,500 

39,300 


ANG  Liquids  Ltd.  -  Engaged  in  storage  and  marketing  of 
natural  gas  liquids.  The  company's  24%  interest  in  a  natural 
gas  liquid  fractionation  and  storage  facility  in  Marysville,  Md. 
was  sold  in  January  1991. 

Liquids  Extraction  Plant  -  Owns  and  operates  a  natural 
gas  liquids  and  ethane  extraction  plant  at  Cochrane,  Alta. 
Liquids  are  sold  under  contract  to  Amoco  Canada 
Petroleum  Company  Ltd.  and  Alberta  Gas  Ethylene 
Company  Ltd.  Average  daily  production  has  been  reported 


as  follows: 


NGL  NGL  Ethane  Ethane 

bbl.  m3  bbl.  m3 

1987  14,645  2,326  40,146  6,349 

1988  15,613  2,480  40,981  6,481 

1989  .  16,357  2,601  39,011  6,202 

1990  14,933  2,374  40,068  6,336 

1991  .  14,973  2,381  40,816  6,490 


Specialty  Chemicals  -  Through  ANGUS  Chemical 
Company,  is  engaged  in  production  of  nitroparaffins  and 
their  derivatives,  and  the  manufacture  of  fine  chemicals  in 


plants  in  the  U.S.,  Germany  and  Ireland.  Production  capacity 
is  about  90,000,000  lbs.  p.a.  of  basic  chemicals  and 
25,000,000  lbs.  p.a.  of  derivative  chemicals. 

On  May  1,  1991,  a  fire  and  explosion  destroyed  part  of  a 
speciality  chemical  plant  in  Stertington,  Louisiana.  The  part  of 
the  plant  destroyed  produced  nitroparaffins.  The  plant  was 
rebuilt  during  1991  and  on  Feb.  29,  1992,  ANGUS  assumed 
control  over  the  plant’s  operations  from  a  contract  operator. 

Real  Estate  -  In  May  1991,  the  company  moved  its  head¬ 
quarters  to  the  Amoco  Centre  in  downtown  Calgary.  The 
building,  completed  in  1988,  is  jointly  owned  by  the  company 
and  Olympia  &  York  Developments  Ltd. 

Discontinued  Operations  -  Through  50%-owned 
Magnesium  Company  of  Canada  Ltd.,  ANG  was  involved 
in  the  construction  of  a  magnesium  production  facility  near 
High  River,  Alta.  Phase  I  of  the  construction  (company's  cost 
$58,800,000  at  Dec.  31,  1990)  began  limited  production  on 
Oct.  1,  1990  and  had  a  projected  capacity  of  12,500  tonnes 
p.a.  in  April  1991,  ANG  discontinued  funding  of  the  magne¬ 
sium  operations  and  the  plant  was  shutdown.  ANG's  invest, 
was  written  off  during  1991  resulting  in  a  loss  of  $51,200,000, 
after-tax,  or  $2.44  per  share. 

Also  in  1991,  the  company  and  Alberta  and  Southern 
Gas  Co.  Ltd.  mutually  agreed  to  terminate  a  working  busi¬ 
ness  relationship  by  which  the  two  companies  shared  various 
support  services,  equipment  and  premises. 

Directors  -  Norman  E.  Wagner,  chm.  &  CEO;  Harry  Booth; 
J.  E.  Goudie,  Calgary;  R.  A.  Clarke;  S.  T.  Skinner;  S.  P. 
Reynolds;  J.  R.  McLeod,  San  Francisco;  R.  J.  Richardson;  D. 


C.  Lowe,  Montreal. 


Key  Personnel  -  D.  A.  Sharp,  sr.  v-p  &  gen.  mgr.  hydrocar¬ 
bons  business  unit;  W.  J.  Demcoe,  sr.  v-p,  CFO  &  treas.;  A. 
J.  Koester,  sec.  &  sr.  mgr.,  corp.  services;  Marilyn  A.  Pfaefflin, 


dir.  of  finance  &  asst,  treas. 


Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  nil 

Common  unlimited  20,989,935  shs. 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Pacific  Gas  Transmission  Company 
beneficially  held  49.9%  of  the  outstanding  common  shares  at 
March  4,  1992. 


Price  Range  -  ANG 

Year  High  Low  Year  High  Low 

1991 .  $17.25  $12.25  1989 .  $19.25  $14.25 

1990 .  19.50  11.50  1988 .  16.25  12.75 

Capital  Stock  Changes  -  During  1991,  a  total  of  2,400 
common  shares  were  issued  and  245,117  common  shares 
were  purchased  and  cancelled. 

Dividends  -  Note  -  Restrictions  on  the  payment  of  divds. 
or  other  distributions  are  contained  in  deed  of  mtge.  and  trust 
securing  the  bonds. 

Common  -  Present  rate  of  68  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  17  cents  per 
share  made  on  Mar.  31,  1987.  Previously,  quarterly  divds.  of 
16  cents  per  share  were  paid  from  Mar.  31,  1986  to  Dec.  31, 
1986,  inclusive. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


10V&%  debs,  due  1993 .  60,000 

6%%  revenue  bonds .  15^032 

7.75%  bank  loan,  due  1996§ .  10,255 

Notes  payable* .  110,000 

Other .  3,604 


Less:  Current  portion 


198,891 


198,891 

•  Effective  interest  rate  of  9.8%. 

§  Denominated  in  DM. 

Wholly  Owned  Subsidiaries 

ANG  Gas  Marketing. 

ANG  Liquids  Ltd. 

ANG  Processing  Ltd. 

ANGUS  Chemical  Company,  III. 

CanStates  Energy  Partnership. 

CanStates  Petroleum  Marketing  Partnership. 
Cochrane  Extraction  Plant  Partnership. 

Rankin  Petroleums,  Inc. 

ANGUS  Chemical  Company  holds: 

100%  int.  in  ANGUS  Biotech  Inc.; 

100%  int.  in  ANGUS  Chemie  GMbH,  Germany; 

100%  int.  in  ANGUS  Fine  Chemicals  Ltd.,  Cayman 
Islands. 


Subsidiaries 

CanStates  Gas  Marketing  Partnership  (66.67%  int  ). 
Investments 

Amoco  Centre  Joint  Venture  (50%  int.)  -  Calgary,  Alta. 
Foothills  Pipe  Lines  (South  B.C.)  Ltd.  (49%  int.). 

St.  Clair  Underground  Storage  Partnership  (12.25% 
int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

480,966 

+28 

376,816 

Investment  income . 

3,745 

5,778 

Discontinued  operations . 

(49,328) 

(3,784) 

Net  income  before  ext . 

(42,130) 

n.a. 

25,728 

Extraordinary  items . 

(2,490) 

Net  income . 

(44,620) 

n.a. 

25,728 

Cash  and  equivalent . 

10,667 

15,152 

Current  assets . 

133,559 

143,684 

Long-term  investments . 

20,655 

21,359 

Fixed  assets,  net . 

267,202 

206,902 

Intangibles . 

29,710 

25,175 

Total  assets . 

451,126 

-i 

455,886 

Current  liabilities . 

128,164 

67,334 

Long-term  debt,  net . 

198,891 

178,364 

Shareholders'  equity . 

105,392 

168,528 

Cash  flow . 

36,797 

63,166 

Cash  from  oper.  activ . 

42,377 

+27 

33,425 

Net  cash  position . 

(42,326) 

n.a. 
$  - 

(1,106) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(2.00) 

1.21 

On  net  income . 

(2.12) 

-% 

1.21 

Return  on  Equity . 

-30.76 

16.02 

Return  on  Assets . 

-9.29 

6.11 

Net  Profit  Margin . 

-8.76 

6.83 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

amounted  to  $1,506,000  or  seven  cents  per  share  compared 
to  a  net  loss  of  $60,624,000  or  $2.87  per  share  for  the  corre¬ 
sponding  year-eariier  quarter.  Included  in  the  1991  net  loss 
was  a  loss  from  discontinued  operations  totaling 
$63,829,000  or  $3.02  per  share;  there  were  no  such  items  in 
1990.  Operating  revenue  fell  9%  to  $125,593,000  from 
$137,333,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ $000 -  $ 

1991  .  480,966  (42,130)  (2.00) 

1990 .  377,405  25,728  1.21 

1989 .  366,847  26,889  1.26 

1988  .  340,400  17,025  0.85 

1987 .  318,797  14,893  0.82 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Calgary,  Alberta. 


Alberta  Oil  Sands  Pipeline  Ltd.  A.68 

Head  Office  -  1200,  10707  -  100th  Ave.,  Edmonton, 
Alberta  T5J  3M1  Telephone  -  (403)  423-8333  Transfer 
Agent  -  The  R-M  Trust  Company,  Ltd.,  Vancouver, 
Edmonton,  Calgary,  Winnipeg,  Toronto,  Montreal,  Regina 
and  Halifax.  CUSIP  -  013040  Employees  -  76  in  Dec.  1991. 

Company  -  (Alta.  1 974)  A  wholly  owned  subsid.  of  Alberta 
Energy  Company  Ltd.,  which  owns  the  pipeline  transporting 
oil  produced  by  Syncrude,  from  the  Fort  McMurray  area  to 
Edmonton,  Alta.  Construction  of  the  pipeline  was  completed 
in  the  summer  of  1977  and  is  operated  by  AEC  Pipelines,  a 
div.  of  Alberta  Energy  Company. 

The  22-inch  diameter,  280-mile  pipeline  is  capable  of  trans¬ 
porting  226,000  bbl.  per  day.  The  system  has  six  mainline 
pumping  stations. 

Field  offices  are  located  in  Sherwood  Park  and  Fort 
McMurray,  Alta. 

Directors  -  F.  W.  Proto,  pres.;  B.  J.  Bradley,  sr.  v-p;  J.  D, 
Watson,  v-p  finance  &  treas.;  D.  S.  Bwint. 

Key  Personnel  -  B.  D.  Gilchrist,  sec. 

Major  Shareholders  -  Alberta  Energy  Company  Ltd.  held 
all  o/s  voting  shs  at  Dec.  31,  1991. 

Long-Term  Debt 

9%%  First  Mtge.  S.F.  Bonds  Ser.A  -  Issued  June  15, 
1977;  due  June  15,  1997.  Interest  payable  June  and  Dec.  15 
in  Canadian  funds.  Authorized  and  issued,  $30,000,000;  o/s 
at  Dec.  31,  1991,  $11,100,000.  Redeemable  at  premium 
decreasing  by  0.55  of  1%  p.a,  to  June  15,  1994,  after  which 
at  par.  May  not  be  redeemed  before  June  15,  1992,  for 
refunding  at  int.  rate  of  less  than  9.68%  p.a.  Sinking  fund 
June  15,  1978  to  1996,  inclusive,  sufficient  to  retire 
$1,350,000  principal  amount  p.a.  Optional  s.f.  to  retire  up  to 
a  further  $300,000  p.a.  on  same  dates.  Trustee  -  National 
Trust  Company. 

9%%  First  Mtge.  S.F.  Bonds  Ser.B  -  Dated  Dec.  15, 1977; 
due  June  15,  1997.  Interest  is  payable  June  and  Dec.  15  in 
Canadian  funds.  Authorized  and  issued,  $31,500,000;  o/s  at 
Dec.  31,  1991,  $13,066,000.  Redeemable  at  premium 
decreasing  by  0.60  of  1%  p.a.  to  June  15,  1995  after  which 
at  par.  May  not  be  redeemed  before  June  15,  1992,  for 
refunding  at  int.  rate  of  less  than  9  %%  p.a.  Sinking  fund  June 
15,  1979  to  1996,  inclusive,  sufficient  to  retire  $1,417,500 
principal  amount  p.a.  Optional  s.f.  to  retire  up  to  a  further 
$315,000  p.a.  on  same  dates.  Trustee  -  National  Trust 
Company. 


Alberta  Waters  International  Inc.  A.69 

Head  Office  -  5825  -  98th  Street,  Edmonton,  Alberta 
T6E  3L4  Telephone  -  (403)  437-2934  Fax  -  (403)  438-6866 
Transfer  Agent  -  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  01306L  Listed  -  AWI:  ASE. 

Company  -  (Alta,  1986)  Holds  99%  int.  in  Distress 
Oilfield  Equipment  Industries  Ltd.,  a  company  engaged  in 
the  purchasing  of  new  and  used  oilfield  equipment  for  resale, 
lease  or  rent. 

Directors  -  G.  C.  Gillespie,  pres.;  N.  A.  Calder,  sec.-treas.; 
J.  K.  Iwabuchi;  Frank  Jones. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  10,000,000  shs.  nil 

Common  unlimited  12,050,000  shs. 

fAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  AWI 

Year  High  Low  Year  High  Low 

1990 .  $0.05  $0.05  1988 .  $0.25  $0.04 

1989 .  0.06  0.04  1987 .  0.91  0.10 


Subsidiaries  -  Distress  Oilfield  Equipment  Industries  Ltd. 
(99%  int.). 


Albertech  Industries  Ltd.  A.70 

Head  Office  -  2110,  250  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3H7  Telephone  -  (403)  269-4140  Fax  -  (403)  233-9277 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  012901  Listed  -  AET:  ASE. 

Company  -  (Alta.  1984)  Holds  a  67.74%  int.  in  Canadian 
Professional  Munitions. 

Suspended  from  ASE,  Aug.  2,  1990. 

Directors  -  Oliver  Cruder,  pres.,  CEO  &  CFO;  William 
Bruce,  Calgary;  Nigel  Hill,  Grandora,  Sask. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,774,222  shs. 

fAt  April  30,  1991. 
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Common  -  One  vote  per  share. 

Price  Range  -  AET 

Year  High  Low  Year  High  Low 

1990 .  $0.20  $0.02  1988 .  $0.80  $0.17 

1989 .  ...  ...  1987 .  0.55  0.11 

Subsidiaries  -  Canadian  Professional  Munitions  (67.74% 
int). 


Albury  Resources  Ltd.  A.71 

Head  Office  •  508,  630  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  1G6  Telephone  -  (403)  269-5485  Fax  -  (403)  266-5743 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  013705  Listed  •  ALB:  ASE. 

Company  -  (Alta.  1980)  Holds  oil  and  gas  ints.  in  Canada 
and  the  U  S.  In  January  1991,  proven  and  probable  reserves 
were  estimated  at  6,290,000  mcf  of  natural  gas. 

Through  Pollution  Prevention  Corporation,  owns  a  non¬ 
toxic  wood  preservative  substitute  for  pentachlorophenol  and 
formaldehydes  currently  used  in  forest  products.  Has  devel- 
ODed  a  soil  conditioner  and  a  product  to  improve  the  strength 
of  corrugated  board.  The  soil  conditioner  is  being  offered  for 
sale  on  a  sample  basis  under  the  Hainsii  name. 

Directors  -  R.  S.  Westbury,  pres.;  G.  I.  White,  v-p;  L.  W. 
Cumming,  v-p;  G.  Dillabaugh;  P.  G.  Wood. 

Key  Personnel  -  J.  S.  Magnus,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  5,808,253  shs. 

tAt  April  10,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  S.  Westbury  held  700,752  com. 
shs.  (12.06%  int.)  at  April  10,  1992. 


Price  Range  -  ALB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.04 

$0.01 

1989 . 

$0  15 

$0.01 

1990 . 

0.05 

0.01 

1988 . 

0.35 

0.03 

Subsidiaries  -  Pollution  Prevention  Corporation  (80%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 


Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


Earnings  per  com  sh. . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1990 

1989 

$000  %Chg 

$000 

8 

n.a. 

(177) 

(255) 

5 

n.a. 

(173 

29 

39 

34 

-89 

307 

69 

107 

(35) 

172 

(18) 

(44) 

(37j 

n.a. 

$ 

(30) 

(0.04) 

.% 

(0.03) 

-372.26 

-149.56 


-151.30 

-103.57 

n.a. 


For  the  6  months  ended  March  31,  1992,  net  income  was 
$1,379  or  nil  per  sh.  compared  to  a  loss  of  $6,232  or  nil  per 
sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $10,278  from  $5,146. 


Auditors  -  McClelland  &  Company,  C.A.,  Calgary,  Alberta. 


Alcan  Aluminium  Limited  A.72 

Head  Office  -  1188  Sherbrooke  St.  W.,  Montreal,  Quebec 
H3A  3G2  Telephone  -  (514)  848-8000  Fax  -  (514)  848-8115 
Transfer  Agent  -  The  R-M  Trust  Company  Ltd.,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary,  and  Vancouver; 
Manufacturers  Hanover  Trust  Company  New  York; 
Manufacturers  Hanover  Trust  Company  of  California,  San 
Francisco;  The  R-M  Trust  Company,  London,  England. 
CUSIP  -  013716  Listed  -  AL:  TSE,  ME,  VSE.  FP  500 
Revenue  Ranking  -  Top  500:6.  Employees  -  54000  in  Dec. 
1991. 


Company  -  (Canada  1980;  orig.  1902)  The  corporation, 
together  with  its  subsids.  and  related  companies,  is  engaged 
in  the  integrated  production  of  primary  aluminum  for  domes¬ 
tic  and  international  markets  and  the  fabrication  and  market¬ 
ing  of  aluminum  products  in  Canada,  the  U  S.  and  worldwide. 
Operations  include  the  mining  and  processing  of  bauxite,  the 
basic  aluminum  ore;  the  refining  of  bauxite  into  alumina;  the 
generation  of  the  electric  power  for  use  in  smelting  alumi¬ 
num;  the  smelting  of  aluminum  from  alumina;  the  recycling  of 
used  and  scrap  aluminum;  the  fabrication  of  aluminum,  alu¬ 
minum  alloys,  and  non-aluminum  materials  into  semi- 
fabricated  and  finished  products;  the  distribution  and  market¬ 
ing  of  aluminum  and  non-aluminum  products;  and,  in 
connection  with  aluminum  operations,  the  production  and 
sale  of  industrial  chemicals. 

The  company  operates  plants  worldwide  in  North  America, 
South  America,  Europe,  Asia,  Africa,  Jamaica,  Australia  and 
New  Zealand. 

The  principal  markets  served  are:  containers  and  packag¬ 
ing,  transportation,  electrical,  and  building  and  construction. 

Ingot  production  increased  to  866,000  tonnes  in  1991  from 
857,000  tonnes  in  1990;  production  of  fabricated  products 
declined  to  1,333,000  tonnes  from  1,488,000  tonnes. 

In  May  1991,  the  Kemano  Completion  Project  (designed  to 
increase  hydrolelectric  facilities  in  B.C.)  halted  work  following 
a  court  judgment,  related  to  environmental  issues,  which 
overturned  the  agreement  with  the  Canadian  and  B.C.  gov¬ 
ernments  under  which  the  work  was  being  carried  out.  Alcan 
is  appealing  the  judgment.  Costs  incurred  to  year-end  1991 
on  the  project  were  $500,000,000,  including  $200,000,000 
during  1991. 

At  year-end  1991,  Alcan  announced  that  it  would  exchange 
12%  interest  (from  its  24%  shareholding)  in  Mineragao  Rio 
do  Norte  S.A.  for  10%  interest  plus  future  expansion  rights 
in  a  1,000,000  tonne  per  year  alumina  refinery  in  Brazil, 
which  forms  part  of  the  Alumar  consortium,  owned  by  Alcoa 
and  Billiton. 

Capital  expenditures  during  1991  declined  to 
$880,000,000  (from  $1,367,000,000  in  1990),  of  which  40% 
pertained  to  rolled  products  facilities,  including  expansion  of 
the  Logan  Aluminum  rolling  mill  in  Kentucky,  completion  of 
the  upgrade  of  casting  and  hot-rolling  facilities  at  the 
Oswego,  N  Y.  mill,  and  initial  expansion  of  the  Norf  rolling 
complex  in  Germany. 

Directors  -  David  Morton,  chm.  &  CEO;  Jacques  Bougie, 
pres.  &  COO;  A.  A.  Hodgson,  v-p  &  CFO;  Laurent  Beaudoin; 
Warren  Chippindale,  Montreal;  S.  I.  Bata;  W.  R.  C.  Blundell; 
A.  E.  Gotlieb;  J.  R.  Evans,  Toronto;  J.  E.  Newall,  Calgary;  P. 
H.  Pearse;  Hon.  J.  L.  Nichol,  Vancouver;  L.  E.  Fouraker, 
Boston,  Mass.;  George  Russell,  Kent,  England. 

Key  Personnel  -  J.  W.  Kelly,  v-p  occupational  health  & 
safety;  O.  M.  Ness,  v-p  personnel;  J.  W.  Edington,  v-p 
research  &  technology;  M.  C.  d'E.  Miller,  v-p  corp.  affairs; 
Jean  Minville,  v-p  environment;  P.  K.  Pal,  v-p,  chief  legal  offi¬ 
cer  &  secretary;  M.  D.  Taylor,  deputy  CFO;  Suresh  Thadhani, 
controller;  Geraldo  Nogueira  de  Aguiar,  treasurer. 


Capital  Stock  • 

First  Pref. 

Preference 
Ser.C,  1984 
Ser.C,  1985 
Ser.D,  1984 
Ser.D,  1985 
Series  E 
Series  F 
Jr.  Pref. 

Common 

|At  Dec.  31,  1991. 


Authorized 
2,000,000  shs. 
unlimited 


unlimited 

unlimited 


Outstandingt 

nil 

4,200,000  shs. 
1,500,000  shs. 
1,300,000  shs. 

400,000  shs. 
3,000,000  shs. 
400,000  shs. 

nil 

223,420,000  shs. 


Preference  -  Series  C,  D  &  E  -  Redeemable  at  $25.00  per 
sh.  Series  F  -  Retractable  at  $25.00  per  sh.  on  March  31, 
1992.  Redeemable  at  $25.00  per  sh.  commencing  March  31, 
1992. 


Common  -  One  vote  per  sh. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 
Price  Range  -  AL 

Year  High  Low  Year  High  Low 

1991 .  $27.75  $20.63  1989 .  $29.50  $24.00 

1990 .  28.50  19.63  1988 .  27.00  20.17 

Splits:  3-for-2  in  1989 

Capital  Stock  Changes  -  During  1991,  the  company 
issued  169,000  common  shares  under  the  executive  share 
option  plan  and  584,000  common  shares  under  the  dividend 
reinvestment  and  share  purchase  plans. 


SURVEY  OF  INDUSTRIALS  1992 
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Dividends  -  Floating  Rate  Preference: 

Series  C  -  Entitled  to  cumulative  preferential  cash  divds. 
equal  to  the  average  of  the  Canadian  prime  rate,  payable 
Feb.,  May,  Aug.,  and  Nov.  20  in  Canadian  funds.  Paid  a  total 
of  $2.074001  in  1991  and  $2.540348  in  1990. 

Series  C,  1984  -  Initial  divd.  of  $0.796973  was  paid  Nov. 
20,  1984. 


Series  C,  1985  -  Initial  divd.  of  $0.491753  was  paid  Aug. 
20,  1985. 


Series  D  -  Entitled  to  cumulative  preferential  cash  divds. 
equal  to  the  average  of  the  U.S.  prime  rate,  payable  Feb., 
May,  Aug.,  and  Nov.  20  in  U.S.  funds.  Paid  a  total  of 
US$1.934741  in  1991  and  US$1.878782  in  1990. 


Series  D,  1984  -  Initial  divd.  of  US$0.7877  was  paid  Nov. 
20,  1984. 


Series  D,  1985  -  Initial  divd.  of  US$0.4774  was  paid  Aug. 
20,  1985. 

Series  E,  1986  -  Entitled  to  cumulative  preferential  cash 
divds.  equal  to  75%  of  the  Canadian  prime  rate,  established 
with  $0.407699  per  share  paid  Jan.  31,  1992.  Dividends  are 
payable  on  the  last  day  of  January,  April,  July  and  October  in 
Canadian  funds.  A  fixed  rate  of  $2.16  per  share  per  annum 
was  paid  from  April  30,  1987  to  Oct.  31,  1991.  Initial  divd.  of 
$0.550356  was  paid  Jan.  31,  1987. 

$2  Preference,  Series  F,  1987  -  Entitled  to  cumulative 
preferential  cash  divds.  of  $2.00  per  share  per  annum,  pay¬ 
able  on  the  last  day  of  March,  June,  September  and 
December  in  Canadian  funds.  Initial  divd.  of  $0,603  per  share 
was  paid  June  30,  1987. 

Common  -  Present  rate  of  US$0.60  per  share  per  annum 
was  established  with  the  quarterly  payment  of  US$0.15  per 
share  on  Sept.  20,  1991.  Previously  paid  a  rate  of  US$1.12 
per  share  per  annum,  established  with  the  quarterly  payment 
of  US$0.28  per  share  on  June  9,  1989  (first  following  the 
3-for-2  stock  split  effective  May  3,  1989). 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Alcan  Aluminium  Limited: 

Commercial  paper . US$120,000,000 

9.4%  debs.,  due  1995 .  150,000,000 

11Vi%  debs.,  due  1995 .  100,000,000 

8.2%  debs.,  due  1996  .  150,000,000 

9.7%  debs.,  due  1996  .  125,000,000 

Lira  bank  loan,  due  1996/98 .  43,000,000 

12.45%  debs.,  due  1997  .  107,000,000 

9.1%  debs.,  due  1998 .  125,000,000 

9Va%  debs.,  due  1998 .  100,000,000 

Deutschmark  bank  loan,  due  2000/04 .  33,000,000 

9.2%  debs.,  due  2001  .  150,000,000 

5%%  Swiss  bonds,  due  2003 .  105,000.000 

CARIFA  loan,  due  2006 .  60,000,000 

9.5%  debs.,  due  2010 .  100,000,000 

9%%  debs.,  due  2019 .  150,000,000 

Other  debt,  due  1992-2001  .  19,000,000 

Alcan  Aluminum  Corporation: 

9.956%  bank  loan,  due  1995 .  25,000,000 

Other  debt,  due  1992-2013 .  24,000,000 

Other  Subsidiaries: 

Bank  loans,  due  1992-2001  .  406,000,000 

10y8%  debs.,  due  2011 .  56,000,000 

4%  debs.,  due  2003  .  31,000,000 

Other  debt .  77,000,000 


2,256,000,000 

Less:  Current  portion .  71,000,000 


2,185,000,000 

Note  -  Debt  issued  subsequent  to  the  1991  year  end  has 
included  US$150,000,000  of  87/s%  debs.,  due  2022,  sold  in 
the  U.S.  in  Jan.  1992. 

Wholly  Owned  Subsidiaries  -  Alcan  Adminco  Inc.;  Alcan 
Aluminio  (America  Lattina)  Inc.;  Alcan  Aluminium  Holdings 
Ltd.;  Alcan  Aluminium  S.A.;  Alcan  Aluminum  Corporation; 
Alcan  Canada  Products  Ltd.;  Alcan  Finances  (B.C.)  Inc.; 


Alcan  Finances  B.V.;  Alcan  Finances  (Bda)  Ltd.;  Alcan 
International  Ltd.;  Alcan  Investments  Ltd.;  Alcan  Ireland  Ltd.; 
Alcan  Pacific  Ltd.;  Alcan  Properties  Ltd.;  Alcan  Realty  Ltd.; 
Alcan  Research  &  Development  Ltd.;  Alcan  Shannon  Co.; 
Alcan  Shipping  Services  Ltd.;  Alcan  Smelters  and  Chemicals 
Ltd.;  Alcan  Sprostons  Ltd.;  Aluminum  Company  of  Canada 
Ltd.;  C-Axis  Technology  (Canada)  Ltd.;  Handy  Chemicals 
Ltd.;  N.V.  Alcan  Aluminium  Products  Benelux  S.A.;  The 
Roberval  and  Saguenay  Railway  Co.;  Vycan  Building 
Products  Inc. 

Subsidiaries  -  Alcan  Deutschland  GmbH  (76.9%  int.); 
Alcan  Iberica  S.A.  (80%  int.);  Southeast  Asia  Bauxites  Ltd. 
(75%  int.). 

Investments  -  Alcan-Price  Extrusions  Ltd.  (50%  int.); 
Alpac  Aluminium  Inc.  (50%  int.);  Aluminio  de  Venezuela,  C.A. 
(49%  int.);  Jamaican  (93%  int.);  Toyo  Aluminium  K.K.  (40% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

Operating  revenue . 

7,748 

-12 

8,757 

Net  income . 

(36) 

n.a. 

543 

Cash  and  equivalent . 

205 

200 

Current  assets . 

3,070 

3,370 

Long-term  investments . 

873 

750 

Fixed  assets,  net . 

6,525 

6,167 

Total  assets . 

10,816 

+2 

10,649 

Current  liabilities . 

1,960 

2,148 

Long-term  debt,  net . 

2,185 

1,796 

Shareholders’  equity . 

4,942 

5,154 

Cash  from  oper.  activ . 

659 

-13 

760 

Net  cash  position . 

205 

■*■3 

200 

us$ 

Earnings  per  Common  sh. ... 

(0.25) 

2.33 

% 

Return  on  Equity . 

-0.71 

10.89 

Return  on  Assets . 

-0.34 

5.39 

Net  Profit  Margin . 

-0.46 

6.21 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$13,000,000  or  80  per  share  compared  with  a  net  loss  of 
$1 ,000.000  or  30  per  share  for  the  corresponding  year-earlier 
quarter.  Operating  revenue  fell  6%  to  $1,836,000,000  from 
$1,946,000,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

ns$nnn. 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 
US$ 
(0.25) 

1991 . 

7,748,000 

(36,000) 

1990 . 

8,757,000 

543,000 

2.33 

1989 . 

8,839,000 

835,000 

3.58 

1988 . 

8,529,000 

931,000 

3.85 

1987 . 

6,797,000 

433,000 

1.68 

NOTE:  Adjusted  throughout  for  3-for-2  split  effective  May 

1989. 

Auditors  - 

Price  Waterhouse, 

C.A.,  Montreal,  Quebec. 

Alert  Care  Corporation  A.73 

Head  Office  -  148A  James  St.,  Box  209,  Bracebridge, 
Ontario  P1L  1R7  Telephone  -  (705)  645-4044  Fax  -  (705) 
645-3942  Exec.  Office  -  145  Murray  Dr.,  Aurora,  Ontario 
L4G  2C7  Telephone  -  (416)  841-2745  Fax  -  (416)  841-3703 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
01447E  Listed  -  ACH:  ASE. 

Company  -  (Ont.  1979)  Holds  ints.  ranging  from  50%  to 
100%  in  10  retirement  homes  in  southern  Ontario  with  total 
of  459  beds  at  June  19,  1991.  One  additional  home  is  man¬ 
aged.  Also,  owns  land  for  a  63  bed  retirement  home  in  Orillia, 
Ont. 

In  July  1 991 ,  announced  intention  to  find  a  buyer  for  all  out¬ 
standing  shs. 
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Directors  -  W.  W.  Barton,  pres.,  Aurora,  Ont.;  R.  A.  Davis, 
sec.,  King  City,  Ont.;  W.  M.  Phippen,  Waterloo,  Ont.;  Janet  L. 
Barton. 


Capital  Stock  - 

Class  A 
Common 


Authorized  Outstandingt 

unlimited  9,337,218  shs. 

unlimited  10,505,000  shs. 


t  At  Sept.  20,  1991. 

Class  A  -  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Eclipse  Capital  Corp.  held 
9,701,000  com.  shs.  (92%  int.)  at  Sep.  20,  1991. 

Price  Range  -  ACH 

Year  High  Low  Year  High  Low 

1991 .  $0.26  $0.08  1989 .  $0.39  $0.17 

1990 .  0.40  0.11  1988 .  0.50  0.30 


Dividends  -  Class  A  -  Entitled  to  100%  of  any  divd. 
declared  on  com.  shs.  Paid  0.5$  per  sh.  on  April  30,  1988; 
0.30  per  sh.  in  1987;  and  0.60  per  sh.  in  1986  (initial).  Divds. 
omitted  in  fiscal  1989,  1990  and  1991. 

Common  -  No  set  rate.  Paid  0.50  per  sh.  on  April  30, 1 988; 
0.250  per  sh.  in  1987;  and  0.50  per  sh.  in  1986.  Divds.  omit¬ 
ted  in  fiscal  1989,  1990  and  1991. 


Long-Term  Debt 

Outstanding  at  April  30,  1991: 


First  mtges.,  due  to  2000 .  $7,540,326 

Term  loan,  prime  plus  1% .  100,000 

13V4%  bank  loan,  due  1992 .  43,228 

Capital  lease  obligs .  77,151 

Due  to  parent,  at  12% .  381,105 


$8,141,810 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30:  1991 

$000  %Chg 

Operating  revenue .  5,419  -13 

Net  income .  128  +237 

Cash  and  equivalent .  432 

Current  assets .  927 

Long-term  investments .  388 

Fixed  assets,  net .  12,405 

Intangibles .  897 

Total  assets .  15,572  -9 

Current  liabilities .  747 

Long-term  debt,  net .  8,142 

Shareholders'  equity .  6,360 

Cash  flow .  519 

Cash  from  oper.  activ .  1,212  n.a. 

Net  cash  position .  432  -26 

■  $  —  — 

Earnings  per  Com&Cl.A  sh. .  0.01 

- %  — 

2.03 
0.78 
2.36 


1990 

$000 

6,245 

38 

681 

1,680 

294 

13,424 

922 

17,134 

1,496 

9,034 

6,231 

502 

(40) 

581 


1.22 

0.44 

0.61 


For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
$11,248  or  $0.0006  per  sh.  compared  with  net  loss  of 
$175,811  or  $0.0089  per  sh.  for  the  same  period  one  year 
earlier  operating  revenue  decreased  to  $2,588,677  from 
$2,931,311. 


HISTORICAL  SUMMARY 


Fiscal  Operating 

Year  Revenue 

-  $000  - 

1991 .  5,419 

1990 .  6,245 

1989 .  5,012 

1988 .  7,433 

1987 .  3,025 


Net  Income 

Earns,  per 

Before  Ext.  Com&Cl.A  sh. 

$ 

128 

0.01 

38 

(143) 

(0.01  j 

288 

0  02 

125 

0.08 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Toronto, 
Ontario. 


Alexa  Ventures  Inc.  A.74 

Head  Office  -  1  Addington  Ave.,  Willowdale,  Ontario 
M2N  2K8  Telephone  -  (416)  733-9578  Fax  -  (519)  763-2969 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  01447Q  Listed  -  AXA:  VSE. 

Company  -  (B.C.  1986)  Through  Vision  Unlimited 
Equipment  Inc.,  markets  the  *MorVue"  flourescent  light 
reflector,  an  energy  saving  lighting  device.  Vision  Unlimited 
was  acquired  in  April  1991  for  issuance  of  7,937,340  shs. 

Also  holds  20%  int.  in  Display  Acquisition  Inc.  plus  exclu¬ 
sive  Canadian  license  for  10  years  to  distribute  certain  of 
Display's  products. 

In  October  1991,  proposed  purchase  of  ADH  Custom 
Metal  Fabricators  Inc.  of  Guelph,  Ont. 

Directors  -  Ernest  Kolenda  II,  pres.  &  CEO;  Glenn  Smith, 
sec.  &  CFO;  J.  K.  Aikens,  v-p. 

Capital  Stock  •  Authorized  Outstandingt 

Common  100,000,000  shs.  11,021,701  shs. 

tAt  March  31,  1992;  6,500,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  George  Stathis  held  825,000  com. 
shs.  (40.2%  int.)  at  Jan.  16,  1991. 


Price  Range  -  AXA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.62 

$0.21 

1989 . 

$1.05 

$0.16 

1990 . 

0.30 

0.13 

1988 . 

0.55 

0.20 

Capital  Stock  Changes  -  In  April  1992,  privately  placed 
1,000,000  units  (1  sh.  &  1  wt.)  at  50c  per  unit;  warrants  are 
exercisable  at  50c  in  the  first  year  and  57.5c  in  the  second 
year. 

Wholly  Owned  Subsidiaries  -  Vision  Unlimited 
Equipment  Inc. 

Subsidiaries  -  Saturn  7  Electrical  Contractors  Inc.  (70% 
int.). 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


SURVEY  OF  INDUSTRIALS  1992 
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Investments  -  Cybernet  Inc.  (20%  int);  Display  Acquisition 
Inc.  (20%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(89) 

n.a. 

(32) 

Current  assets . 

4 

Explor./devel.  properties . 

183 

182 

Total  assets . 

183 

-2 

186 

Current  liabilities . 

29 

4 

Shareholders’  equity . 

154 

182 

% 

Return  on  Equity . 

-52.98 

-26.67 

Return  on  Assets . 

-48.24 

-29.77 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Amisano  &  Co., 

C.A.,  Vancouver,  B.C. 

Alexander  &  Alexander  Services 

A.75 

Inc. 

Head  Office  -  1211  Ave.  of  the  Americas,  New  York,  N  Y. 
USA  10036  Telephone  -  (212)  840-8500  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto;  The  R-M  Trust  Company, 
London,  England;  First  Chicago  Trust  Company,  New  York. 
CUSIP  -  014476  Employees  -  15600  in  Dec.  1991. 

Company  -  (Maryland  1973)  Provides  insurance  broker¬ 
age,  risk  management  and  human  resource  management 
consulting  services  internationally  for  commercial  busi¬ 
nesses,  governmental  entities,  associations  and  individuals. 
Places  reinsurance  and  provides  risk  analysis  services,  self- 
insurance,  and  asset  valuation  and  management.  Human 
resource  management  consulting  operations  provide  actua¬ 
rial  and  administrative  services  for  compensation  and  benefit 
plans,  as  well  as  employee  communications  and  manage¬ 
ment  consulting  services.  Maintains  offices  in  over  160  cities 
in  Canada,  the  U.S.  and  the  United  Kingdom.  Conducts  oper¬ 
ations  in  80  other  countries  and  territories  around  the  world. 

In  1991,  the  company  sold  the  Summit  Consulting  Inc.  unit 
which  administered  workers  compensation  for  self-insured 
funds  and  some  operations  in  the  Netherlands  to  Delta  Lloyd 
Versekeringsgroep,  a  Commercial  Union  unit. 

Directors  -  T.  H.  Irvin,  chm.,  pres.  &  CEO;  M.  K.  White, 
dep.  chm.;  W.  M.  Wilson,  dep.  chm.;  J.  D.  Berry;  Kenneth 
Black  Jr.;  J.  A.  Bogardus  Jr.;  R.  E.  Boni;  P.  C.  Godsoe;  A.  M. 
M.  Grossart;  V.  R.  McLean,  New  York,  N.Y. 

Key  Personnel  -  P.  E.  Rohner,  sr.  v-p  &  CFO;  R.  W. 
Forrest,  sr.  v-p;  R.  H.  Moore,  sr.  v-p  corp.  relations;  D.  R. 
Osterhout,  sr.  v-p  underwriting  operations;  Thomas  Soper,  sr. 
v-p  human  resources;  R.  J.  Roessler,  sr.  v-p  &  gen.  counsel; 
R.  A.  lies,  sr.  v-p;  R.  A.  Kershaw,  v-p  &  treas.;  Jayne  D.  Maas, 
v-p  &  dir.  of  taxes;  J.  C.  Reece,  v-p  &  CIO;  D.  L.  Seely,  v-p 
financial  management;  F.  R.  Wieczynski,  sec.;  K.  J.  Smith, 
v-p,  controller;  K.  J.  Tesi,  v-p,  dir.  of  corp.  auditing. 


Capital  Stock  • 

Authorized 

Outstanding! 

Par* 

Preferred 

9,500,000  shs. 

nil 

$1 

Series  A 

500,000  shs. 

nil 

$1 

Cl.A  Common 

13,000,000  shs. 

nil 

• 

CI.C  Common 

5,500,000  shs. 

500,000  shs. 

$1 

Common 

60,000,000  shs. 

37,400,000  shs. 

$1 

tAt  Dec.  31,  1991. 

•  US  funds.  Value  of  common  US$0.00001 
Class  A  &  Class  C  Common  -  One  vote  per  share. 
Associated  with  a  Canadian  or  British  sh.  paying  divds.  equiv. 
to  those  paid  on  common  stock.  Each  share  may  be 
exchanged  at  any  time  for  one  com.  sh. 

Common  -  One  vote  per  share. 

Dividends  -  Common  -  Present  rate  of  US$1.00  per  sh. 
p.a.  was  established  with  quarterly  divd.  of  US$0.25  per  sh. 
paid  March  31,  1983. 

Long-Term  Debt 

O/s  at  Dec.  31,  1991: 

11%  debs,  due  2007 . 

Reclassified  s-t  debt . 

L-T  credit  agreement . 

Obligation  under  capital  lease . 

Non-recourse  mtge.  notes . 

Senior  notes 

Other . 


176,800,000 

6,900,000 


169,900,000 


66.90CL000 

41,900,000 

24,200,000 

16,900.000 

20.000,000 

6,900,000 


Wholly  Owned  Subsidiaries  -  Alexander  &  Alexander 
Consulting  Group  Inc.;  Alexander  &  Alexander  Inc.; 
Alexander  Howden  Group  Limited;  Alexander  Howden 
Holdings  pic;  Alexander  Howden  Limited;  Alexander  Howden 
North  America,  Inc.;  Alexander  Howden  Reinsurance 
Brokers  Limited;  Alexander  Insurance  Managers  Limited; 
Alexander  Reinsurance  Intermediaries,  Inc.;  Alexander 
Stenhouse  Limited;  Alexander  Trade  Services;  Alexsis  Inc.; 
Anistics  Inc.;  Reed  Stenhouse  Limited. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31; 


Cash  and  equivalent.. 


Fixed  assets,  net . 


Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ.. 


1991 

1990 

US$000  %Chg 

US$000 

1,369,400 

+2 

1,338,400 

(12,600) 

n.a. 

54,900 

573,600 

412,200 

2.083,500 

2,047,000 

211,800 

244,700 

2,767,200 

-2 

2,835,000 

1,949,100 

1,951,800 

169,900 

182,600 

374,100 

430,600 

183,400 

+79 

102,400 

Earnings  per  Common  sh. ... 

(0.31) 

1.35 

% 

Return  on  Equity . 

-3.13 

13.63 

Return  on  Assets . 

-0.45 

2.02 

Net  Profit  Margin . 

-0.92 

4.10 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income  1 

Earns,  per 

Year 

Revenue 

Before  Ext.  Common  sh. 

ij5$nnn 

us$ 

1991 . 

1,369,400 

(12,600) 

(0.31) 

1990 . 

1,338,400 

54,900 

1.35 

1989 . 

1,248,900 

59,000 

1.45 

1988 . 

1,227,700 

65,000 

1.57 

1987 . 

1,118,700 

64,900 

1.53 

Auditors  •  (USA)  Deloitte  &  Touche,  C.A.,  Baltimore, 
Maryland. 


Algo  Group  Inc.  A.76 

Head  Office  -  225  Chabanel  St.  W.,  Montreal,  Quebec 
H2N  2C9  Telephone  -  (514)  382-1240  Fax  -  (514)  382-4436 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  and 
Toronto.  CUSIP  -  01560D  Listed  -  AO:  TSE,  ME. 

Company  -  (Canada  1954)  Through  subsids.  and  divs., 
operates  in  the  design,  manufacture,  marketing  and  import¬ 
ing  of  mens’  &  ladies'  fashions  and  childrens’  sportswear,  and 
in  the  design,  importing  and  distribution  of  fashion  fabrics. 

Directors  -  Allan  Zeman,  co-chm.  &  COO,  Hong  Kong; 
Joseph  Schaffer,  co-chm.  &  pres.,  Westmount,  Que.;  Ben 
Schaffer,  v-chm.  &  sr.  v-p,  Montreal;  Bryant  Bramson,  v-p, 
ladies'  imports;  Edward  Wiltzer,  v-p  domestic,  Westmount, 
Que.;  Elliot  Lifson,  v-p,  &  sec.;  Harry  Miller,  v-p,  textiles;  Jack 
Wiltzer,  v-p,  fin.;  Ivan  Goodman,  v-p,  mens'  imports, 
Montreal;  Jerry  Miller,  v-p,  inti.,  Toronto;  Samuel  Hops,  v-p, 
domestic,  Ville  Saint-Laurent,  Que.;  William  Alexander; 
Michael  Garonce,  Montreal;  Sidney  Horn;  Paul  Lowenstein, 
Westmount;  F.  D’Arcy  Quinn,  Toronto. 

Key  Personnel  -  Norman  Latsky,  v-p;  Ted  Cohen,  v-p; 
Michael  Fellner,  v-p;  David  Hendler,  v-p;  Murray  Hersh,  v-p; 
Mitchell  Hops,  v-p;  Alain  Lessard,  v-p;  Larry  Liverman,  v-p; 
Stephen  Milstock,  v-p;  Marvin  Pascal,  v-p;  Norman  Richman, 
v-p;  Sam  Rubenfeld,  v-p;  Michael  Schaffer,  v-p;  Steven 
Tenenbaum,  v-p;  Mark  Wilk,  v-p;  Allan  Wiltzer,  v-p;  Alan 
Chartash,  v-p. 

Capital  Stock  -  Author. 

1st  Pref.  unlimited 

2nd  Pref.  unlimited 

3rd  Pref.,  Ser.l  unlimited 

Class  A  unlimited 

Class  B  unlimited 

tAt  Dec.  31,  1991. 

3rd  Pref.,  Ser.  I  -  Not  entitled  to  divds.  Redeemable  at 
company's  option  at  any  time  at  $5  per  sh.  Retractable  after 
Aug.  31. 1993  at  $5  persh.  or  convertible  into  cl.Ashs.  based 
on  the  ratio  that  $5  bears  to  the  then  current  market  value  of 
cl.A  shs. 

Class  A  -  One  vote  per  sh. 

Class  B  -  Ten  votes  per  sh.;  convert,  to  Cl.  A  at  option  of 
holder. 

Major  Shareholders  -  Joseph  and  Ben  Schaffer  held 
31.65%  of  the  outstanding  voting  shares;  Allan  Zeman  held 
11.0%  at  May  1,  1991. 


Outstand.t 

nil 

nil 

949,576  shs. 
3,644,564  shs. 
15,168,370  shs. 


Less:  current  portion 
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Price  Range  -  AO.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.00 

$1.65 

1989 . 

$5.00 

$3.70 

1990 . 

4.50 

1.65 

1988 . 

8.00 

3.80 

Dividends  -  The  semiannual  divd.  of  12.50  per  sh.  nor¬ 
mally  payable  in  June  1991  was  omitted.  Previously  an 
annual  rate  of  250  per  class  A  sh.  was  paid,  established  with 
the  semiannual  payment  of  12.50  per  sh.  June  30,  1987  (ini¬ 
tial),  and  pd.  regularly  to  Jan.  7,  1991. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991,  $17,129,000  of  which 
$4,764,000  was  due  in  one  year,  including  a  $7,000,000  term 
bank  loan  at  11.84%  interest  payable  quarterly  to  July  1993; 
$5,982,000  in  a  11.75%  mortgage;  $2,161,000  in  a  term  loan 
at  prime  plus  0.25%-0.50%  and  $1,986,000  in  other  debt. 

Wholly  Owned  Subsidiaries  -  Algo  Industries  Ltd.;  Hamil 
Textiles  Ltd.;  Inscriptions  L.S.C.  Inc.;  L.A.J.  Modes  (1992) 
Inc.;  Oates  Fashion  Ltd.;  Robin  International  Ltd.;  Take  Two 
Textiles  Inc.;  Tangiers  International  Ltd.;  Thanx  Fashions  Inc. 

Subsidiaries  -  One  Plus  One  Fashions  Inc.  (70%  int);  La 
Vie  En  Rose  Lingerie  Canada  Inc.  (70%  int.). 

Investments  -  Jeric  Fashions  Group  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

286,732 

286,663 

Investment  income . 

340 

(56) 

Net  income . 

418 

-73 

1,539 

Cash  and  equivalent . 

814 

Current  assets . 

95,135 

91,886 

Long-term  investments . 

1,901 

1,499 

Fixed  assets,  net . 

18,755 

19,328 

Intangibles . 

9,419 

9,196 

Total  assets . 

125,210 

+3 

121,909 

Current  liabilities . 

67,769 

59,856 

Long-term  debt,  net . 

12,365 

17,088 

Shareholders'  equity . 

44,341 

44,013 

Cash  flow . 

3,054 

5,303 

Cash  from  oper.  activ . 

(4,378) 

n.a. 

8,057 

Net  cash  position . 

(39,970) 

n.a. 

-  $ . 

(28,344) 

Earnings  per  Class  A  &  B  sh. 

0.02 

-% 

0.08 

Return  on  Equity . 

0.95 

3.37 

Return  on  Assets . 

0.34 

1.26 

Net  Profit  Margin . 

0.08 

0.60 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

dropped  43%  to  $1,078,000  or  six  cents  per  share  from 
$1 ,892,000  or  10  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  increased  to  $71,054,000  from 
$70,947,000. 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 


Year 

Revenue 

$000 

Before  Ext.  Class  A  &  B 
sh. 
* 

1991 . 

286732 

418 

0.02 

1990 . 

286,663 

1,539 

0.08 

1989 . 

305,614 

6,593 

0.35 

1988 . 

249,376 

5,769 

0.31 

1987 . 

203,136 

7,399 

0.41 

Auditors 

-  Richter,  Usher  &  Vineberg,  C.A., 

Montreal, 

Quebec. 

Algoma  Central  Corporation 

A.77 

Head  Office  -  289  Bay  St.,  P.O.  Box  7000,  Sault  Ste. 
Marie,  Ontario  P6A  5P6  Telephone  -  (705)  949-2113  Fax  - 
(705)  946-7382  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  015644  Listed  -  ALC:  TSE.  FP  500 
Revenue  Ranking  -  Top  500:411. 

Company  -  (Canada  1899)  The  Algoma  Central  Marine 
div.  operates  a  fleet  of  18  dry-bulk-cargo  vessels  on  the 
Great  Lakes  and  the  St.  Lawrence  Seaway.  Net  marine  cargo 
in  1991  totaled  21,689,000  tons  which  included  ore,  coal  and 
coke,  grain,  salt,  and  aggregates.  The  Fraser  Ship  Repairs 
div.  operates  at  Port  Colborne,  Ont. 

The  main  Algoma  Central  Railway  line  runs  295  miles  north 
from  Sault  Ste.  Marie  to  Hearst,  Ont.  and  serves  the  mining, 
manufacturing,  forestry  and  tourist  industries  of  the  Algoma 
region  of  northern  Ontario.  Net  rail  cargo  in  1991  totaled 
3,412,000  tons. 

The  company  also  has  developed  commercial  real  estate 
complexes  in  Sault  Ste.  Marie  and  Elliot  Lake,  Ont.  and  owns 


approx.  850,000  acres  of  land,  including  mineral  and  timber 
rights  in  the  Algoma  region.  The  company  expected  to  sell  its 
remaining  real  estate  property  in  Florida  in  1992. 

Through  90-owned  Algocen  Mines  Limited,  holds  mining 
lease  on  a  silica-koalin  deposit  north  of  Hearst,  Ont. 

Revenue  by  operating  div.  has  been  reported  as  follows: 


1991  1990 

Marine .  $119,499,000  $122,710,000 

Rail .  32,647,000  25,709,000 

Real  Estate .  13,632,000  13,678,000 


Name  changed  from  Algoma  Central  Railway,  Oct.  24, 
1990. 

Directors  -  F.  S.  Miller,  chm.,  Bracebridge,  Ont.;  L.  N. 
Savoie,  vice-chm.;  P.  R.  Cresswell,  pres.  &  CEO,  S.  A.  Black, 
pres.  ACR  div.,  Sault  Ste.  Marie;  J.  B.  Aird;  D.  A.  Berlis;  G.  C. 
Hitchman;  B  J.  Danson;  R.  R.  Latimer,  Toronto;  H.  M.  Bums, 
King  City,  Ont.;  B.  J.  Jodrey,  Windsor,  N.S. 

Key  Personnel  -  R.  G.  Topp,  v-p  finance;  W.  S.  Vaughan, 
sec.;  R.  E.  Leistner,  gen.  mgr.  Algoma  Central  Properties 
Inc.;  F.  C.  Huneault,  gen.  mgr.  Fraser  Ship  Repairs. 

Capital  Stock  -  Authorized  Outstandingf 

Preferred  unlimited  nil 

Common  unlimited  3,891,211  shs. 

|At  March  3,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Amogla  Holdings  Limited  held 
1,104,713  common  shares  (28.4%  int.)  and  Scotia 
Investments  Limited  held  479,988  common  shares  (12.3% 
int.)  at  March  3,  1992. 

Price  Range  -  ALC 

Year  High  Low  Year  High  Low 

1991 .  $10.00  $7.00  1989 .  $43.00  $14.00 

1990 .  15.25  7.00  1988 .  24.75  18.75 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Common  -  None  paid  since  50  per  sh.  on 
Sept.  3,  1990.  A  rate  of  200  per  sh.  per  annum  was  paid 
quarterly  from  Dec.  1,  1989  to  Sept.  3,  1990.  A  special  divd. 
of  $20.00  per  sh.  was  paid  Oct.  2,  1989.  A  rate  of  800  per  sh. 
was  paid  quarterly  from  Sept.  1,  1988  to  Sept.  1,  1989. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $82,413,000 
(including  current  portion  of  $11,281,000)  and  consisted  of 
revolving  bank  loans  of  $916,000  expiring  in  January  1993, 
nonrevolving  bank  loans  of  $81,000,000  expiring  in 
December  1999,  and  capital  lease  obligs.  of  $497,000. 

Wholly  Owned  Subsidiaries  -  A.C.C.  Shipping 
(Barbados)  Limited,  Bridgetown;  Algocen,  Florida,  Inc., 
Tampa,  Fla.;  Algoma  Central  Properties  Inc.,  Sault  Ste. 
Marie,  Ont.;  Algowest  Shipping  Ltd.,  Winnipeg,  Man.;  Marine 
Consultants  and  Designers  (Canada)  Ltd.,  St.  Catharines, 
Ont. 

Subsidiaries  -  Algocen  Mines  Limited  (90%  int.),  Sault 
Ste.  Marie,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

165,778 

+2 

162,097 

Investment  income . 

564 

3,927 

Net  income . 

3,346 

-33 

4,982 

Cash  and  equivalent . 

1,273 

57,259 

Current  assets . 

33,010 

90,181 

Fixed  assets,  net . 

218,986 

233,281 

Total  assets . 

252,778 

-22 

324,553 

Current  liabilities . 

44,817 

84,212 

Long-term  debt,  net . 

71,132 

105,630 

Shareholders'  equity . 

51,227 

47,807 

Cash  flow . 

21,918 

23,268 

Cash  from  oper.  activ . 

30,695 

+81 

16,967 

Net  cash  position . 

(2,783) 

n.a. 

$ 

55,698 

Earnings  per  Common  sh. ... 

0.86 

1.28 

% 

Return  on  Equity . 

6.76 

10.93 

Return  on  Assets . 

1.16 

1.56 

Net  Profit  Margin . 

2.02 

3.07 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$2,021,000  or  520  per  sh.  compared  with  a  net  loss  of 
$2,179,000  or  560  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $14,188,000  from 
$15,075,000. 


SURVEY  OF  INDUSTRIALS  1992 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  165,778  3,346  0.86 

1990 .  162,097  4,982  1.28 

1989 .  149,761  4,917  1.27 

1988 .  143,074  7,494  1.94 

1987 .  181,290  7,111  1.84 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


The  Algoma  Steel  Corporation,  A.78 
Limited 

Exec.  Office  -  105  West  Street,  Sault  Ste.  Marie,  Ontario 
P6A  5P2  Telephone  -  (705)  945-2351  Transfer  Agent  - 
Montreal  Trust  Company,  Halifax,  Saint  John,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver;  The 
Bank  of  Montreal  Trust  Company,  New  York.  CUSIP  - 
015662  Listed  -  ALG:  TSE,  ME,  VSE.  Employees  -  6176  in 
April  1991. 

Company  -  (Ont.  1934)  A  wholly  owned  subsid.  of 
Dofasco  Inc.,  the  company  owns  and  operates  vertically 
integrated  steel  plants  for  the  manufacture  of  steel  products 
including  sheet,  plate,  seamless  tubulars,  structural  shapes, 
rails  and  tie  plates  at  Sault  Ste.  Marie,  Ont.  Automotive  parts 
and  related  products  are  produced  in  Windsor,  Ont. 

Note  -  Due  to  the  uncertainty  regarding  the  company's  abil¬ 
ity  to  function  as  a  going-concern,  a  1991  annual  report  was 
not  issued. 

1991  Production  -  In  1991,  raw  steel  production  rose  to 
2,292,000  net  tons  from  1,574,000  net  tons  in  1990;  steel 
product  shipments  in  1991  amounted  to  1,940,000  net  tons 
compared  with  1,395,000  net  tons  in  1990.  The  company 
noted  that  1990  production  was  interrupted  by  a  112  day 
labour  dispute. 

On  Jan.  22,  1991,  the  board  of  directors  of  Dofasco  Inc. 
decided  that  Dofasco  should  stop  providing  financial  support 
to  the  company  and  write  off  its  entire  invest,  in  the  company 
effective  Dec.  31, 1990.  On  Jan.  23,  the  company  suspended 
all  interest  and  debt  payments.  On  Feb.  18,  the  company 
secured  temporary  protection  from  creditors  under  the 
Companies’  Creditors  Arrangement  Act;  this  protection  was 
originally  due  to  expire  on  Oct.  31,  1991  but  was  later 
extended  to  June  1, 1992  pending  approval  of  a  restructuring 
plan. 

On  Mar.  13,  1991,  the  company  sold  its  U.S.  coal  interests, 
Cannelton  Holding  Company,  to  Amax  Coal  Industries, 
Inc.,  a  subsid.  of  AMAX  Inc.,  for  approx.  $122,000,000  and 
net  proceeds  of  $93,000,000. 

Debt  Restructuring  -  In  June  1991,  the  company  pre¬ 
sented  a  debt  restructuring  plan  which  included  closure  of 
uncompetitive  facilities,  exchange  of  debt  for  a  combination 
of  preferred  and  common  shares,  exchange  of  wage  and  sal¬ 
ary  concessions  for  common  shares  and  governments’ 
assistance  in  providing  an  early  retirement  program.  The 
plan  was  rejected  by  the  United  Steelworkers  of  America 
(USWA)  which  believed  there  were  alternatives  to  the  pro¬ 
posed  shutdown  of  facilities. 

On  Aug.  1,  1991,  the  USWA  announced  a  restructuring 
plan  that  included  a  worker  buyout  of  the  company  and 
$500,000,000  in  new  capital  spending  to  improve  plant  com¬ 
petitiveness.  Under  the  plan,  Dofasco  Inc.  would  receive  the 
net  operating  losses  accrued  in  the  company,  estimated  by 
the  union  to  be  $75,000,000,  in  exchange  for  Dofasco  sur¬ 
rendering  all  els.  to  the  company.  Remaining  secured  credi¬ 
tors  would  receive  distressed  preferred  shares  and  equity  in 
the  restructured  company.  On  completion  of  the  restructur¬ 
ing,  the  company  would  have  $200,000,000  in  distressed 
preferred  shares,  an  $80,000,000  line  of  credit,  and  a 
$30,000,000  bridge  loan.  At  the  onset  of  the  five-year 
restructuring  period,  Dofasco  Inc.  would  own  5%,  other  cred¬ 
itors  80%,  and  employees  15%  of  the  company.  By  the  end 
of  this  period,  ownership  would  be  5%,  25%  and  70%, 
respectively.  In  comparison  with  the  earlier  proposal,  this 
plan  includes  the  shutdown  of  fewer  facilities,  higher  capital 
expenditures  and  larger  concessions  from  lenders  and 
Dofasco. 

On  Sept.  25, 1991,  the  company  issued  a  business  plan  as 
follows;  core  business  will  continue  to  be  flat  rolled  products 
and  the  company  will  continue  to  produce  structural  and 
tubular  products;  Algoma  ore  div.  will  close  in  1996;  1,850 
jobs  will  be  eliminated;  and  wage  and  salary  reductions  and 
various  cost-reduction  projects  will  be  continued.  The  pro¬ 
posal  does  not  address  plans  to  restructure  the  company's 
$800,000,000  debt  nor  the  ownership  issue. 


On  Jan.  22,  1992,  the  company  filed  a  Plan  of 
Arrangement  with  the  Ontario  Court  of  Justice.  Under  the 
Plan,  the  company  will  be  reorganized  into  a  new  company, 
Algoma  Steel  Inc.;  60%  of  the  common  shares  will  be 
issued  to  employees  over  a  five-year  period  and  the  remain¬ 
ing  40%  to  certain  creditors  and  preferred  shareholders; 
debentureholders  will  receive  a  combination  of  5%  distress 
preferred  shares  and  common  shares;  trade  creditors  will 
have  their  outstanding  accounts  reduced  by  7%  of  their  1991 
values;  Dofasco  Inc.  will  receive  preferred  shares  in  respect 
of  its  holding  of  debs.,  make  a  $40,000,000  capital  contribu¬ 
tion  over  two  years  in  consideration  for  the  transfer  of 
$200,000,000  in  tax  losses,  pledge  a  $10,000,000  letter  of 
credit  to  Algoma,  agree  to  purchase  or  arrange  for  the  sale  of 
Algoma’s  inventories  for  $100,000,000  in  the  event  of  a  loan 
default,  and  enter  into  various  commercial  arrangements  with 
Algoma;  the  federal  and  Ontario  governments  will  provide 
$10,000,000  and  $85,000,000  of  loan  guarantees,  respec¬ 
tively;  the  number  of  employees  will  be  reduced  by  1 ,600  by 
Dec.  31,  1996;  and  a  new  13-member  board  of  directors  will 
be  elected. 

The  company  expects  to  hold  stakeholders’  meetings  in 
April  and  for  the  Plan  to  become  effective  Apr.  30,  1992. 

On  Feb.  28, 1992,  the  company’s  stakeholders  agreed  to  a 
number  of  modifications  to  the  Plan  of  Arrangement  which 
was  filed  with  the  Ontario  Court  of  Justice  on  Jan.  22,  1992 
(see  above).  Following  the  implementation  of  the  Plan  of 
Arrangement,  60%  of  the  restructured  Algoma  (New  Algoma) 
will  be  deposited  with  trusts  for  the  benefit  of  employees  and 
the  remaining  40%  will  be  distributed  to  creditors  and 
employees. 

The  modifications  are  as  follows: 

Debentureholders  -  60%  of  the  principal  and  100%  of  inter¬ 
est  accrued  up  to  Feb.  18,  1991  will  be  converted  to  5.5% 
distress  preferred  shares. 

Governments  -  The  Ontario  govt.,  in  addition  to  previous 
guarantees,  will  guarantee  $110,000,000  of  credit  facilities, 
on  commercial  terms,  and  grant  certain  waivers,  indemnities 
and  exemptions.  The  Ontario  govt,  and  the  Federal  govt,  will 
provide  programs  for  older  worker  retraining  and  assistance. 

Employees  -  Wage  and  salary  reductions  will  be  imple¬ 
mented,  vacation  entitlements  will  be  reduced,  bonus  pay¬ 
ments  will  be  frozen  and  a  commitment  to  accelerated 
workforce  reductions. 

Dofasco  -  Dofasco  Inc.  has  agreed  to  relinquish  its  rights 
as  a  creditor  and  shareholder  of  Algoma,  pay  $30,000,000  in 
exchange  for  the  transfer  of  $150,000,000  of  Algoma's  tax 
losses,  and  to  provide  a  $10,000,000  guarantee  of  Algoma’s 
credit  facilities,  and  enter  into  certain  commercial  agree¬ 
ments  with  New  Algoma. 

Board  of  Directors  -  The  New  Algoma  13-member  board  of 
directors  will  consist  of  the  following:  four  representatives  of 
unionized  employees,  one  representative  of  salaried  employ¬ 
ees,  Algoma's  chief  executive  officer  and  seven  independent 
members. 

On  Apr.  7, 1992,  the  restructuring  plan  of  arrangement  was 
approved  by  debenture  holders  and  creditors,  and  on  Apr. 
16,  1992,  by  the  courts.  The  plan  was  scheduled  for  imple¬ 
mentation  on  May  27,  1992. 


Directors  -  H.  E.  Joudrie,  chm.;  G.  S.  Lucenti,  pres.;  L.  N. 
Savoie,  Sault  Ste.  Marie,  Ont.;  R.  J.  Swenor,  Hannon,  Ont.; 
P.  J.  Phoenix;  W.  L.  Wallace,  Burlington,  Ont.;  A.  H. 
Zimmerman,  Toronto. 

Key  Personnel  -  G.  B.  Hudson,  v-p  commercial;  J.  T. 
Melville,  v-p,  secretary  &  treasurer;  P.  J.  Paciocco,  v-p  & 
works  mgr.  steelworks;  A.  R.  Turpin,  v-p  employee  relations; 
G.  P.  Manchester,  controller. 


Capital  Stock  - 
Preference 
8%  Ser.A 
9%%  Ser.B 
CI.B  Pref.  Ser.1 
Common 


Authorized 
2,558,785  shs. 


Outstandingt 


11,999,790  shs. 

30,186,323  shs. 
t  At  Dec.  31 ,  1990;  267,485  pfce.  shs.  reserved  for  conver¬ 
sion  of  ser.A  shs.  into  ser.B  shs. 


267,485  shs. 
923,920  shs. 
3,799,790  shs. 
17,282,699  shs. 


8%  Tax-Deferred  Pfce.,  Ser.A  -  Redeemable  at  $25  per 
sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 
Exchangeable  at  the  holder's  option  into  9%%  series  B  pfce. 
shs.  on  a  sh.-for-sh.  basis. 
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9K%  Pfce.,  Ser.B  -  Issued  after  Sept.  1,  1988  upon 
exchange  of  the  8%  tax-deferred  pfce.  shs.,  Ser.A. 

CI.B  Pfce.,  Ser.1  -  Redeemable  at  $25  per  sh.  plus  a  pre¬ 
mium  of  500  which  reduces  annually.  Ranks  junior  to  pfce. 
ser.A  and  ser.B  shs.  Commencing  Jan.  1, 1991,  the  company 
is  obligated  to  purchase  annually  4%  of  the  balance  of  CI.B 
pfce.  ser.1  shs.  at  Dec.  2,  1990  at  market  prices  not  exceed¬ 
ing  $25.  Privately  held  by  Dofasco  Inc. 

Common  -  One  vote  per  sh.  All  held  by  Dofasco  Inc. 

Note  -  The  company  has  been  unable  to  meet  its  redemp¬ 
tion  obligs.  on  pfce.  shs.  subsequent  to  Dec.  31,  1990. 

Major  Shareholders  •  Dofasco  Inc.  held  all  of  the  out¬ 
standing  common  and  class  B  convertible  preference  shares 
of  the  company  at  Dec.  31,  1991. 


Price  Range 

-  ALG.PR.A 

Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $14.75 

$0.50 

1989 . 

.  $25.38 

$24.00 

1990.... 

25.00 

15.00 

1988.... 

25.50 

18.50 

Dividends  -  Note  -  All  divd.  payments  were  suspended  by 
the  company  on  Jan.  23,  1991. 

8%  Tax-Deferred  Preference,  Series  A  -  Entitled  to  fixed 
cumulative  preferential  tax-deferred  divds.  of  $2  per  share 
per  annum,  payable  quarterly.  An  initial  tax-deferred  divd.  of 
26.3  cents  per  share  (accruing  from  Apr.  11,  1976)  was  paid 
on  June  1 ,  1 976.  Quarterly  divds.  of  50  cents  per  share  were 
paid  from  Sept.  1,  1976  to  Dec.  1,  1990,  inclusive. 

At  July  31,  1991,  cumulative  preference  divds.  in  arrears 
totaled  $266,000. 

9y<%  Preference,  Series  B  -  Entitled  to  fixed  cumulative 
preferential  cash  divds.  of  $2.4375  per  share  per  annum. 
Quarteriy  divds.  of  61  cents  per  share  were  paid  from  Dec.  1 , 
1988  (initial)  to  Dec.  1,  1990,  inclusive. 

At  July  31,  1991,  cumulative  preference  divds.  in  arrears 
totaled  $1,126,000. 

$2  Class  B  Preference,  Series  1  -  Entitled  to  fixed  cumu¬ 
lative  preferential  cash  divds.  of  $2  per  share  per  annum. 
Privately  held  by  Dofasco  Inc. 

At  July  31,  1991,  cumulative  preference  divds.  in  arrears 
totaled  $3,800,000. 


Long-Term  Debt 

Note  -  Due  to  the  uncertainty  regarding  the  company's 
restructuring  plan,  the  1991  long-term  debt  figures  were  not 
available. 

Outstanding  at  Dec.  31,  1990: 


Debentures: 

8%%,  due  to  1991 .  $13,400,000 

10%%,  due  to  1994  .  21,996,000 

11%,  due  to  1995 .  31,900,000 

17%%,  due  to  1997 .  33,000,000 

Fltg.  rate,  ser.Ht .  60,000,000 

Fltg.  rate,  ser.lt .  23,198,000 

Fltg.  rate,  ser.N .  260,000,000 

Fltg.  rate,  ser.04 .  122,000,000 

Bank  lines  of  credit .  54,758,000 

Promissory  notesB .  104,965,000 

Subsidiary  debt .  27,257,000 

Other .  3,000 


752,477,000 

t  Bears  tax-deductible  int.  at  prime  plus  %%  to  %%. 

T  Bears  int.  at  1  %%  over  1/2  of  LIBOR  or,  at  company's 
option,  at  1%%  over  1/2  of  U.S.  base  rate  of  a  Cdn.  bank  U.S. 
dollar  demand  loan  to  commercial  customers  resident  in 
Canada. 

♦  Issued  in  November  1990  to  Dofasco  Inc.  Proceeds 
were  used  to  redeem  the  US$100,000,000  ser.M  debs. 

■  Includes  $100,000,000  in  non-int. -bearing  demand 
notes. 

Wholly  Owned  Subsidiaries  -  Huron  Steel  Products 
Limited  Partnership,  Windsor,  Ont.;  Mohawk  Metal  Products 
Limited  Partnership,  Windsor,  Ont.;  The  Superior  Limited 
Partnership,  Sault  Ste.  Marie,  Ont. 

Investments  -  The  Superior  Tube  Limited  Partnership 
(50%  int.),  Sault  Ste.  Marie,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


867,928 

+7 

814,254 

(100,000) 

(600,000) 

92,932 

20,891 

(189,708) 

n.a. 

(701,930) 

463,309 

437,983 

1,733 

2,132 

329,922 

464,998 

802,582 

-14 

930,041 

242,064 

158,102 

702,132 

752,477 

(218,419) 

(28,686) 

(120,086) 

(127,134) 

(56,033) 

n.a. 

(23,208) 

(53,711) 

n.a. 

•  $ 

(54,758) 

n.a.  (41.22) 


- % - 

Return  on  Equity .  n.a.  -213.41 

Return  on  Assets .  -21.90  -50.35 

Net  Profit  Margin .  -21.86  -86.21 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  867,928  (189,708)  n.a. 

1990 .  814,254  (701,930)  (41.22) 

1989 .  1,491,892  8,412  (0.13) 

1988 .  1,384,273  72,706  3.59 

1987 .  1,227,952  30,657  0.97 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Algonquin  Mercantile  A.79 
Corporation 

Head  Office  -  688  Millway  Ave.,  Unit  11,  Concord,  Ontario 
L4K  3V2  Telephone  -  (416)  660-7688  Fax  -  (416)  660-5399 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  015850  Listed  -  AM:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:2.  Employees  -  400  in  Jan.  1991. 

Company  -  (Ont.  1957)  Through  subsids.,  engaged  in  the 
retailing  of  drugs  and  related  products;  wholesaling,  packag¬ 
ing,  and  distribution  of  fresh  fruit  and  vegetables.  Also  has 
real  estate  holdings,  maintains  an  invest,  portfolio  and 
engages  in  limited  merchant  banking  activities. 

Operates  three  main  plants  and  wholesale  distribution  cen¬ 
tres;  and  10  company-owned  Pharmx  Rexall  retail  drug 
stores. 

The  Austin  Health  Care  Corp.  division's  assets  were  sold  to 
Woolworth  Co.  of  Canada,  effective  October  7, 1990.  On  Apr. 
28,  1992,  the  company  announced  it  had  agreed  in  principle 
to  amalgamate  its  drug  store  operations  with  Pharmaservice 
Inc.,  a  private  company  operating  a  chain  of  medical  centre 
and  retail  pharmacies.  The  amalgamated  company  will  be 
called  Pharmx  Rexall  Drug  Stores  Inc.  and  will  initially 
operate  a  chain  of  30  wholly  owned  pharmacies  and  two 
joint-venture  drug  stores.  Barry  Cracower,  president  of 
Algonquin's  drug  store  div.,  will  continue  as  president  of  the 
amalgamated  company  and  Michael  Blair,  president  of 
Algonquin,  will  act  as  its  chairman. 

As  a  result  of  the  amalgamation,  Algonquin  will  hold 
approx.  50%  of  the  resulting  company,  which  is  expected  to 
have  annual  sales  of  $40,000,000.  The  transaction  was 
expected  to  close  June  21,  1992. 

Directors  -  M.  F.  Blair,  Acting  chm.  &  CEO;  E.  R.  S. 
McLaughlin;  A.  R.  Marchment;  B.  Webster;  Barry  Cracower, 
pres.,  Austin  Heallth  Care  Corporation;  P.  J.  Dale;  R.  G. 
Peters;  J.  L.  Lavergne,  pres.,  Dominion  Citrus  &  Drugs  Ltd. 

Key  Personnel  -  Nino  Tomizza,  senior  v-p,  Dominion  Farm 
Produce  Limited;  Stephen  Weiss,  v-p,  fin.,  Dominion  Citrus  & 
Drugs  Ltd.;  W.  R.  Ash,  v-p  fin.  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,960,555  shs. 

tAt  Aug.  19,  1991. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Michael  Blair  and  Renegade  Capital 
Corp.  held  4,112,400  (69%)  of  the  outstanding  common 
shares  at  Aug.  26,  1991. 


Price  Range  -  AM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.50 

$2.25 

1989 . 

$11.00 

$6.75 

1990 . 

10.00 

2.90 

1988 . 

8.88 

6.75 

SURVEY  OF  INDUSTRIALS  1992 


35 


Capital  Stock  Changes  -  During  the  10  month  fiscal 
period  ended  Jan.  27,  1991,  22,500  common  shares  were 
repurchased  for  cash  and  250,000  common  shares  were 
issued  to  officers  and  employees  under  the  stock  purchase 
plan. 

Dividends  -  Common  -  Present  annual  rate  of  40  cents 
per  share  was  established  with  the  quarterly  payment  of  10 
cents  per  share  on  Sept.  29,  1989. 

A  Special  Distribution  of  one  common  share  of 
Consolidated  Enfield  Corporation  for  every  ten  shares  of 
Alqonquin  was  paid  on  June  30,  1990  to  shareholders  of  rec¬ 
ord  on  June  12,  1990. 


Long-Term  Debt 

At  Jan.  27,  1991,  the  company  had  no  long-term  debt 
outstanding. 

Wholly  Owned  Subsidiaries  -  Algonquin  Capital 
Corporation  Limited;  Dominion  Citrus  &  Drugs  Ltd.;  Dominion 
Farm  Produce  Limited. 

Investments  -  Consolidated  Enfield  Corporation  (14%  int. 
which  see),  Toronto,  Ont. 


FINANCIAL  STATISTICS 

Periods  ended:  10  months  12  months 

Jan.  27  March  31 

1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Write-downs . 

Unusual  items . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


94,650 

n.a. 

112,996 

771 

(35,233) 

(2,035) 

(2,000) 

(10,135) 

(37,453) 

n.a. 

(5,859) 

4,170 

5,457 

15,085 

60,667 

5,734 

39,661 

2,701 

4,993 

23,831 

-78 

106,268 

19,587 

61,579 

1,550 

4,244 

43,139 

1,902 

(5,088) 

1,866 

n.a. 

3,182 

(2,626) 

n.a. 

$ 

(25,257) 

(6.34) 

(1.39) 

- % - 

Return  on  Equity .  n.a.  -15.87 

Return  on  Assets .  n.a.  -5.91 

Net  Profit  Margin .  -39.57  -5.19 

Preliminary  results  for  the  year  ended  Jan.  26,  1992,  net 
income  amounted  to  $2,900,000  or  49  cents  per  share  com¬ 
pared  with  a  net  loss  of  $37,453,000  or  $6.34  per  share  for 
the  10  months  ended  Jan.  27,  1991.  The  net  loss  for  the 
10-month  1991  fiscal  period  included  a  $33,600,000 
writedown  in  the  carrying  value  of  the  company's  equity  inter¬ 
est  in  Consolidated  Enfield  Corporation,  $2,000,000  of 
losses  assoc,  with  the  discontinuance  of  the  Woolco 
Licencee  Division  and  $1,600,000  in  other  non-recurring 
items.  Sales  increased  marginally  to  $94,800,000  from 
$94,650,000. 

For  the  three  months  ended  Apr.  26,  1992,  net  income 
dropped  sharply  to  $500,000  or  eight  cents  per  share  from 
$1 ,544,000  or  26  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Results  for  the  1991  quarter  included  a  non¬ 
recurring  gain  of  $600,000  or  11  cents  a  share  on  the  sale  of 
real  estate;  there  was  no  comparable  item  in  the  1992  quar¬ 
ter.  Sales  declined  7%  to  $22,600,000  from  $24,304,000. 


HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

$noo 

Before  Ext. 

Common  sh. 

$ 

1 991 1 . 

94,650 

(37,453) 

(6.34) 

1990 . 

241,724 

(5,859) 

(1.39) 

1989 . 

234,034 

1,825 

0.54 

1988 . 

227,585 

3,267 

1.02 

1987 . 

215,036 

2,909 

1.02 

NOTE:  Adjusted  throughout  for  5-for-1  split 
1987.  +10  months  ended  Jan  27  1991. 

effective  July 

Auditors 

-  Coopers  &  Lybrand, 

C.A.,  Toronto,  Ontario. 

Alimentation  Couche-Tard  A.80 

Head  Office  -  280, 1600  Blvd.  St-Martin  E.,  Tower  B,  Laval, 
Quebec  H7G  4S7  Telephone  -  (514)  662-3272  Fax  -  (514) 
662-7537  Transfer  Agent  -  Fiducie  Desjardins,  Montreal. 
CUSIP  -  01626P  Listed  -  DCT:  ME.  FP  500  Revenue 
Ranking  -  Next  200:73.  Employees  -  1000  in  April  1991. 


Company  -  (Que.  1986)  Operates  network  of  158  conve¬ 
nience  food  stores  in  the  Montreal,  Quebec  City,  Outaouais, 
Laurentian,  Eastern  Township,  Mauricie  and  Beauce  regions, 
which  operate  under  the  names  Couche-Tard  and  Sept- 
Jours.  Services  include  gas  bars  (at  76  stores),  automatic 
bank  teller  machines,  (at  96  stores)  and  fast  foods  (at  97 
stores)  all  of  which  are  available  24  hours  per  day. 

Between  February  1991  and  1992,  10  new  stores  were 
opened,  five  of  which  included  self-service  gas  stations. 

Directors  -  Alain  Bouchard,  chm.,  pres.  &  CEO;  Jacques 
D'Amours,  v-p  sales,  Lorraine;  Richard  Fortin,  v-p  finance  & 
sec.,  Ste-  Julie;  Real  Plourde,  v-p  development;  Simon 
Senecal;  Paul  Gobeil,  Montreal,  Que. 

Capital  Stock  -  Authorized  Outstanding! 

Cl. A  Pref.  unlimited  nil 

CI.B  Pref.  unlimited  nil 

CI.C  Pref.  unlimited  nil 

Common  unlimited  6,101,044  shs. 

tAt  July  5,  1991. 

Preferred  -  All  classes  non-voting,  non-participating, 
non-cumulative. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Actidev  Inc.  held  3,594,500  com. 
shs.  (58%  int.)  and  Epiciers-Unis  Metro-Richelieu  held 
1,268,470  com.  shs.  (20%  int.)  at  July  5,  1991. 

Price  Range  -  DCT 

Year  High  Low  Year  High  Low 

1991 .  $1.98  $0.92  1989 .  $2.45  $1.45 

1990 .  1.90  0.85  1988 .  2.80  1.65 

Long-Term  Debt 

At  April  28,  1991,  o/s  long-term  debt  totaled  $11,980,005 
(including  current  portion  of  $1,264,058)  and  consisted  of  a 
revolving  demand  bank  loan  of  $7,700,000  bearing  int.  to 
prime  (from  facility  to  a  max.  of  $8,500,000);  a  term  loan  of 
$2,850,000,  bearing  int.  to  prime  plus  >4%;  a  $775,000 
advance  from  parent  company  at  prime;  $160,617  in  first 
mtges.  bearing  int.  at  11/4%.  maturing  May  2010;  and 
$494,388  in  balances  of  sales  bearing  int.  at  rates  from  9% 
to  12%  and  maturing  at  various  dates  to  March  2000. 

FINANCIAL  STATISTICS 

Periods  ended: 


Operating  revenue . 

Net  income  before  ext.. 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ.. 


Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. . 
On  net  income . 


12  months 

12  months 

April  28 

April  29 

1991 

1990 

$000  %Chg 

$000 

77,562 

+15 

67,227 

1,206 

-22 

1,550 

(254) 

1,206 

■7 

1,296 

1,888 

1,682 

9,961 

6,956 

209 

276 

20,743 

20,392 

3,144 

2,777 

34,057 

+12 

30,402 

7,937 

5,126 

10,716 

10,904 

14,285 

13,233 

3,558 

3,627 

3,094 

-3 

3,194 

$ 

0.20 

0.25 

0.20 

0.21 

% 

8.77 

12.18 

3.74 

5.63 

1.55 

2.31 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  forty  weeks  ended  Feb.  2,  1992,  net  income 
dropped  26%  to  $740,992  or  12  cents  per  share  from 
$1 ,001 ,083  or  16  cents  per  share  for  the  corresponding  year- 
earlier  period.  Sales  rose  30%  to  $83,583,410  from 
$64,503,263. 


Fiscal 

Year 

1991 .. 

1990.. 

1989.. 

1988.. 

1987.. 


Operating 

Revenue 

$nno 

Net  Income  Earns,  per 
Before  Ext.  Common  sh. 

$ 

77,562 

1,206 

0.20 

67,227 

1,550 

0.25 

14,595 

1,432 

0.23 

11,471 

1,422 

0.23 

5,353 

1,031 

0.20 

NO  1 1:  Uperaung  revenue  in  laau  muuuea  yaauimo  oaio^, 
/vhich  were  excluded  from  operating  revenue  in  previous 
^ears. 
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Auditors  -  Raymond,  Chabot,  Martin.  Pare,  C.A.,  Laval, 
Quebec. 


All  Quotes  Data  Ltd.  A.81 

Head  Office  -  St.  George  Bldg.,  4th  Floor,  No.  2  Ice  House 
St.,  Central,  Hong  Kong  Telephone  -  (852)  801-5310  Fax  - 
(852)  815-2105  Exec.  Office  -  40  Exchange  Place,  Suite 
1500,  New  York,  New  York  USA  10005  Telephone  -  (212) 
425-5030  Fax  -  (212)  425-6895  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  01663L  Listed  -  AQD: 
VSE.  Employees  -  4  in  June  1990. 

Company  •  (Delaware  1988)  Markets  and  electronically 
distributes  on-line,  real-time  stock,  option  and  commodity 
trading  and  quotation  data,  as  well  as  business  and  financial 
news  in  the  Far  East. 

In  October  1991,  received  offer  from  All-Quotes  Inc.  to 
purchase  all  of  the  company's  assets  for  approx. 
113,443,750  com.  shs. 

Directors  -  B.  B  Conrad,  chm.,  pres.  &  CEO,  New  York; 
William  Lappen,  CFO  &  sec.-treas.;  Francis  Khoo,  managing 
dir.,  Singapore;  John  Grandin. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  500,000,000  shs.  117,056,667  shs. $0.00001 

fAt  June  30,  1990,  3,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Bronson  Conrad  held  45,000,000 
com.  shs.  (38.4%  int.)  and  William  Lapen  beneficially  held 
30,000,000  com.  shs.  (25.6%  int.)  at  Sep.  15,  1990. 

Price  Range  -  AQD 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.05  1990 .  $1.09  $0.17 

Wholly  Owned  Subsidiaries  -  All  Quotes  Data  Ltd. 


Allegiance  Equity  Corporation  A.82 


Head  Office  -  330,  150  Bloor  St.  W.,  Toronto,  Ontario 
M5S  2X9  Telephone  -  (416)  968-9168  Fax  -  (416)  968-7758 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  and 
Calgary  CUSIP  -  01747L  Listed  -  ANQ:  ASE. 

Company  -  (Ont.  1974)  No  recent  report. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,403,750  shs. 

!At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 


Year 

1991 

1990 


Price  Range  -  ANQ 


High 

Low 

Year 

High 

Low 

$0.18 

$0.12 

1989 . 

$0.22 

$0.12 

0.40 

0.13 

1988 . 

0.32 

0.12 

Allelix  Biopharmaceuticals  Inc.  A.83 


Head  Office  -  6850  Goreway  Dr.,  Mississauga,  Ontario 
L4V  1P1  Telephone  -  (416)  677-0831  Fax  -  (416)  677-9595 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  & 
Montreal.  CUSIP  -  01749H  Listed  -  AXB:  TSE,  ME. 
Employees  -  115  in  Feb.  1992. 

Company  -  Develops  biopharmaceuticjl  products  for  tis¬ 
sue  repair  and  inflammation.  Also  active  in  development  of 
drugs  which  regulate  gene  activity. 

Directors  -  J.  R.  Evans,  chm.;  Graham  Strachan,  pres.  & 
CEO;  Romer  Silgardo;  Edward  Rygiel;  Arnold  Landis, 
Toronto;  Jacques  Lapointe,  Rockwood. 

Key  Personnel  -  Douglas  Froom,  v-p  business  develop¬ 
ment;  David  Bichan,  dir.,  regulatory  &  clinical  affairs;  John 
Dietrich,  v-p  research  &  clinical  devel.,  David  Matthews,  sec. 
&  dir.  fin. 


Capital  Stock  -  Authorized  Issued! 

Common  unlimited  7,854,730  shs. 

!  At  Dec.  20,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Glaxo  Canada  Inc.  and  Federal 
Business  Development  Bank  each  held  10%;  and  MDS 
Health  Ventures  held  8%  of  the  outstanding  common  shares 
at  Feb.  29,  1992. 


Price  Range  -  AXB 

Year  High  Low 

1991 $9.38  $8.50 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,658 

+14 

4,949 

Investment  income . 

1,228 

871 

Write-downs . 

800 

Net  income . 

(1,212) 

n.a. 

(541) 

Cash  and  equivalent . 

7,327 

5,791 

Current  assets . 

9,572 

7,561 

Long-term  investments . 

800 

Fixed  assets,  net . 

1,147 

1,366 

Total  assets . 

10,850 

+9 

9,951 

Current  liabilities . 

826 

733 

Long-term  debt,  net . 

341 

150 

Shareholders’  equity . 

9,683 

9,068 

Cash  flow . 

72 

271 

Cash  "from  oper.  activ. . 

(434) 

n.a. 

(1,809) 

Net  cash  position . 

7,327 

♦27 

$ 

5,791 

Earnings  per  Common  sh. ... 

(0.51) 

(0.27) 

% 

Return  on  Equity . 

-12.93 

-11.86 

Return  on  Assets . 

-11.65 

-10.84 

Net  Profit  Margin . 

-21.42 

-10.93 

For  the  6  months  ended  Feb.  29,  1992,  net  loss  was 
$601,460  or  100  per  sh.  compared  with  a  net  loss  of 
$452,868  or  100  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  including  interest  and  other  income 
increased  to  $3,746,136  from  $2,915,045. 


Allen  Berg  Racing  Ltd.  A.84 

Head  Office  -  2040  Bowness  Road  N.W.,  Calgary,  Alberta 
T2N  3K8  Telephone  -  (403)  270-8397  Transfer  Agent  -  R-M 
Trust  Company,  Calgary.  CUSIP  -  08374D  Listed  •  ANR: 
ASE. 

Company  -  (Alta.  1987)  Originally  listed  as  a  Junior  Capital 
Pool.  Suspended  from  ASE,  Jan.  12, 1990,  for  failing  to  com¬ 
plete  Major  Transaction  within  the  required  time.  Reinstated 
on  ASE,  July  4,  1991,  pursuant  to  proposed  Major 
Transaction.  Suspended  from  ASE,  Dec.  19,  1991,  for  failing 
to  complete  Major  Transaction  within  the  required  time.  CTO 
issued  by  Alberta  Securities  Commission,  April  8,  1992. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,600,000  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  ANR 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.30  $0.01 

1990 .  ...  ...  1988 .  0.12  0.05 


Allied  Cellular  Systems  Limited  A.85 

Head  Office  •  3575  Cahuenga  Blvd.  W.,  Suite  495,  Los 
Angeles,  California  USA  90068  Telephone  •  (213)  850-3337 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  018900  Listed  -  ALY:  VSE. 

Company  -  (B.C.  1986)  Through  Allied  Cellular  Systems, 
Inc.,  acquires  and  operates  cellular  telephone  systems  in 
U  S.  markets,  and  holds  option  to  purchase  a  Specialized 
Mobile  Radio  system  permit  and  an  FCC  license. 

Holds  147,020  units  in  United  Cellular  Master  Limited 
Partnership  (UCMLP).  During  1990,  UCMLP  sold  its  major¬ 
ity  int.  in  license  to  operate  the  non-wireline  telephone  sys¬ 
tem  in  Laredo,  Texas.  Subsequently  the  company  received  a 
cash  distribution  of  US$3,366,652. 

Also  has  entered  into  joint  venture  agreement  with  Telcost 
Consultants  Inc.  to  develop  and  operate  a  telephone  con¬ 
sulting  business  in  New  York. 

Directors  -  M.  E.  Marcovsky,  pres.,  chm.  &  CEO;  L. 
Catherine  Wilson;  Beverly  Commisaris;  Hope  Kober. 

Key  Personnel  -  C.  V.  Bush,  exec,  v-p  &  CFO;  Melissa 
Denman,  v-p  industrial  relations. 


Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  7,854,736  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  ALY 

Year  High  Low  Year  High  Low 

1990 .  $0.75  $0.02  1988 .  $0.60  $0  13 

1989 .  0.60  0.25  1987 .  2.20  0  30 


Wholly  Owned  Subsidiaries  -  Allied  Cellular  Systems, 
Inc. 
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Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1990,  net  loss  was  $1,492,604  or  19.50  per  sh.  compared 
with  a  net  loss  of  $102,241  or  1.50  per  share  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$362,870  from  $207,040. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 

Allied  Equities  Ltd.  A.86 

Head  Office  -  680,  600  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0S5  Telephone  -  (403)  266-2857  Fax  -  (403)  262-3549 
Transfer  Agent  -  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  01916T  Listed  -  AEQ:  ASE. 

Company  -  (Alta.  1987)  Develops  and  sells  real  estate  in 
Anglemont,  B.C.,  primarily  summer  and  retirement  homes. 
The  project  comprises  1 ,200  lots  plus  a  golf  course,  a  guest 
lodge,  tennis  courts  and  an  airstrip. 

The  company  acquired  Anglemont  Estates,  in  September 
1991  for  $2, 214, 000 paid  by  issuance  of  8,925,000  CI.Ashs., 
306  pref.  shs.  and  a  $850,000  demand  promissory  note,  con¬ 
stituting  a  reverse  takeover. 

Name  changed  from  Strataprop  Investments  Ltd.,  Oct. 
28,  1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  R.  D.  Balkenstein,  pres.;  Ken  Miller,  chm.  & 
CEO  Gerry  Carriere;  W.  S.  Wilson. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  306 

Class  A  unlimited  3,500,000  shs. 

fAt  Dec.  31,  1991. 

Class  A  -  One  vote  per  share. 

Major  Shareholders  -  Anglemont  Holdings  held  2,975,000 
shs  at  March  31,  1992. 


Price  Range  -  AEQ.A 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.28  1989 .  $0.24  $0.12 

1990 .  ...  ...  1988 .  0.75  0.60 


Consolidations:  1-for-3  in  1991 

Wholly  Owned  Subsidiaries  -  Anglemont  Utilities. 

Allied-Lyons  PLC  A.87 

Head  Office  -  156  St.  John  St.,  London,  England 
EC1P  1AR  Telephone -(01)  253-9911  Transfer  Agent -The 
R-M  Trust  Company,  Toronto;  Barclays  Registrars  Limited, 
Beckenham,  England.  CUSIP  -  019255  Listed  -  ALD:  TSE. 
Employees  -  83243  in  March  1991. 

Company  -  (United  Kingdom  1961)  An  international  con¬ 
glomerate  indirectly  engaged  in  the  production  and  sale  of 
food  and  drink  and  the  provision  of  leisure  services 
worldwide. 

The  beer  and  retailing  div.  comprises  Allied  Breweries 
Ltd.  and  its  subsids.,  which  brew  a  wide  range  of  beers  such 
as  Skol,  John  Bull,  Ansells,  Double  Diamond  and 
Lowenbrau.  Also  operates  a  chain  of  restaurants  under  the 
brands  Porterhouse,  Muswell's,  Calendars  and  Exchange. 
Hiram  Walker-Allied  Vintners,  the  wines  and  spirits  div., 
manufactures  and  distributes  a  wide  range  of  products 
including  Harvey’s  Bristol  Cream  sherry,  Beefeater  Gin, 
Teacher's  and  Ballantine's  Scotch  Whisky,  Tia  Maria  and 
Kahlua  liqueurs  and  Courvoisier  cognacs.  Engaged  in  a  jt. 
venture  with  Suntory  Limited,  the  largest  beverage  com¬ 
pany  in  Japan,  involving  the  ownership  and  distribution  of 
major  brands  of  drinks  in  Japan.  J.  Lyons  &  Co.,  the  food 
div.,  is  an  international  food  manufacturer  and  distributor 
operating  indirectly  in  the  United  Kingdom,  Europe,  North 
America  and  Africa.  Brand  names  include  Baskin-Robbins 
ice  cream,  Tetley  and  Quickbrew  teas,  and  Lyons  ground 

Coff©© 

During  fiscal  1991,  acquired  the  remaining  shs.  of 
European  Cellars  (Holdings)  Limited,  which,  through 
European  Cellars  Limited,  holds  Grants  of  St.  James’s, 
the  U.K.'s  largest  shippers  and  wholesalers  of  wines.  Also 
acquired  a  majority  shareholding  in  Barbero  SpA,  an  Italian 
company  which  manufactures  the  Frangelico  liqueur  brand. 
Other  acquisitions  included  the  Southern  Tea  Co.,  the  larg¬ 
est  private  label  tea  company  in  the  U.S.;  and  The 
Beddington  Fruit  Company  Limited,  a  major  fruit  proces¬ 
sor  and  a  jam  and  preserves  manufacturer. 

Dispositions  in  fiscal  1991  include  the  Embassy  Hotels 
business  for  £186,000,000,  Town  &  Country  Catering 
Limited  and  the  assets  of  the  J.  Lyons  Catering  business. 

In  February  1992,  agreed  to  sell  (through  The  Hiram 
Walker  Group),  its  brandy  and  distribution  interests  in  Spain 
to  Pedro  Domecq  S.A.  for  £50,000,000.  After  the  transac¬ 
tion,  Hiram  Walker  will  directly  own  5.66%  of  Domecq  and 
53%  of  Domecq  held  by  Hiram  Walker  Europa  S.A.  Also  in 


February,  the  Lyon  Maid  ice  cream  div.  was  sold  to  Clarke 
Foods  Pic. 

At  March  1992  announced  the  following:  the  sale  of  its 
whiskey  brands,  Grand  Macnish,  Lauder's  and  Isley  Mist  to 
MacDuff  International  Ltd.  (the  use  of  the  Lauder’s  brand 
name  in  the  USA  is  excluded  from  the  sale);  and  the  sale  of 
the  UK  distribution  and  marketing  rights  for  Three  Barrels  to 
United  Distillers  UK.  Also  completed  the  sale  of  Vine 
Products  &  Whiteways,  Showerings  and  Warninks  to  a 
group  backed  by  Candover  Partners  for  £140,000,000. 

Directors  -  Sir  Derrick  Holden-Brown,  chm.;  R.  G.  Martin, 
vice-chm.  &  CEO;  M.  C.  J.  Jackaman,  vice-chm.;  S.  T. 
Graham;  Sir  John  Grenside;  M.  R.  Lampard;  M.  J.  Griffiths; 
D.  Brown;  D.  Beatty;  A.  J.  Hales;  Roy  Moss;  D.  Marshall;  Sir 
Philip  Shelbourne;  W.  E.  Mason,  England;  J.  A.  Giffen, 
Canada;  H.  C.  Hatch  Jr.,  Windsor,  Ont.;  D.  W.  Jarvis. 


Key  Personnel 

-  D.  S.  Mitchell, 

sec. 

Capital  Stock  - 

Authorized 

Outstanding! 

Par 

7K>%  Pref. 

4,000,000  shs. 

4,000,000  shs. 

£1 

5%%  Pref. 

5,000,000  shs. 

5,000,000  shs. 

£1 

Convert.  Pref. 

80,000,000  shs. 

nil 

25p 

Ordinary 

1,186,000,000864,800,000  shs. 

25p 

shs. 


TAt  March  2,  1991. 

7%%  Preferred  -  Non-voting. 

5’/2%  Preferred  -  Non-voting. 

Convertible  Preferred  -  Convertible  into  ordinary  shs.  on 
sh.-for-sh.  basis  commencing  Jan.  1,  1991  until  Dec.  31, 
1994. 

Ordinary  -  One  vote  per  sh. 

Price  Range  -  ALD 


Year  High  Low  Year  High  Low 

1991 .  $13.00  $9.75  1989 .  $10.38  $7.88 

1990 .  11.38  7.75  1988 .  10.75  7.00 


Capital  Stock  Changes  -  On  Feb.  15,  1991,  80,937,638 
cumulative  convertible  pref.  shs.  were  converted  into  an 
equal  number  of  ordinary  shs.  which  were  subsequently 
placed  with  a  number  of  institutional  shareholders. 

Dividends  -  7’/2%  Pref.  -  Entitled  to  cum.  divds.  of  5.25% 
p.a.  plus  tax  credits. 

516%  Pref.  -  Entitled  to  cum.  divds.  of  3.85%  p.a.  plus  tax 
credits. 

Convertible  Pref.  -  Entitled  to  cum.  divds.  of  29.705p  p.a. 
plus  tax  credit. 

Ordinary  -  No  set  rate  Paid  12.54p  July  26,  1991  and 
6.27p  on  Feb.  22,  1991.  Paid  16.95p  in  1990;  15p  in  1989 
and  13.65p  in  1988. 

Long-Term  Debt 


Outstanding  at  Mar.  2,  1991: 

Debentures! .  $437,000,000 

Other  loans! .  646,000,000 

U.K.  subsids.  loans* .  19,000,000 

Other  subsids.  loans* .  624,000,000 


1,726,000,000 

Less:  current  portion .  123,000,000 


1,603,000,000 

interest  from  3%  to  11%%  and  due  from  1991  to  2019. 
ilnterest  from  5%%  to  14.3%  and  due  from  1993  to  1998. 
♦Interest  from  7%  to  14%. 

■Interest  from  5.9%  to  15%. 

Wholly  Owned  Subsidiaries  -  A.  G.  (Patents)  Limited; 
Albrew  Maltsters  Ltd.;  Allied  Aims  Ltd.;  Allied  Beer  Brands 
Ltd.;  Allied  Breweries  Limited;  Allied  Breweries  Nederland 
BV ;  Allied  Breweries  Overseas  Trading  Ltd.;  Allied  Breweries 
Technology  International  Ltd.;  Allied  Distillers  Limited;  Allied- 
Lyons  Australia  Pty  Limited;  Allied-Lyons  Canada  Limited; 
Allied-Lyons  Eastern  Limited;  Allied-Lyons  Europe  BV; 
Allied-Lyons  Investments  Limited;  Allied-Lyons  North 
America  Corp.;  Allied-Lyons  Overseas  Limited;  Allied  Spirits 
&  Wines  Nederland  B.V.;  Alloa  Brewery  Company  Ltd.; 
Ansells  Ltd.;  Baskin-Robbins  Inc.;  Callaway  Vineyard  & 
Winery;  Chacalli  de  Decker  &  Co..  N.V.;  Chiswell  Holdings; 
Courvoisier  S.A.;  DCA  Food  Industries  Inc.;  Dunkin'  Donuts 
Inc.;  European  Cellars  International  Limited;  Financiering 
Maatschappij  d'Oranjeboom  BV;  Frederick  Wildman  &  Sons 
Limited;  Grants  of  St.  James's  Limited;  Harveys  of  Bristol 
Limited,  Hiram  Walker-Allied  Vintners  Limited;  Hiram  Walker 
&  Sons  Inc.;  Hiram  Walker  &  Sons  Limited;  Hiram  Walker 
(Argentina)  S.A.;  Hooimeijer  BV;  Ind  Coope  African 
Investments  Limited;  Ind  Coope  Burton  Brewery  Ltd.;  Ind 
Coope  Retail  Ltd.,  Ind  Coope-Romford  Brewery  Company 
Ltd.;  Ind  Coope  Sales  Ltd.;  Ind  Coope-Taylor  Walker  Ltd.; 
Industrie  Riunite  del  Panforte  di  Siena  SpA;  J.  Lyons  & 
Company  Limited;  J.  R.  Philips  &  Co.  Limited;  James 
Burrough  Limited;  Joshua  Tetley  &  Sons  Ltd.;  The  Kahlua 
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Company;  Lyons  Bakeries  (UK)  Limited,  Lyons  Maid  Limited; 
Lyons  Seafoods  Limited;  Lyons  Tetley  International;  Lyons 
Tetley  Limited;  Maidstone  Insurance  Company  Limited; 
Maidstone  Wines  &  Spirits  Inc.;  Maker's  Mark  Distillery  Inc.; 
Margetts  Foods  Ltd.;  Tetley  Inc.;  Tetley  Walker  Ltd.;  Tolchard 
&  Son  Ltd.;  URM  Agencies  Limited;  The  Victoria  Wine 
Company  Ltd.;  W  A  Taylor  &  Company;  Wrexham  Lager 
Brewery  Company  Ltd. 

Subsidiaries  -  Ace  Coin  Equipment  Ltd.  (75%  int.); 
Cantrell  &  Cochrane  Group  Limited  (50.4%  int.);  Chateau 
Latour  (79%  int.),  France;  Corby  Distilleries  Limited  (51.78% 
int.  which  see),  Montreal,  Que.;  Lyons  Irish  Holdings  PLC 
(75%  int.);  SCV  de  Chateau  Latour  (93.9%  int.),  France. 

Investments  -  Donut  Corporations  (50%  int.);  Hig  Hubert 
Hagemann  Internationale  Gebackspezialitaten  OHG  (50% 
int.);  Hiram  Walker  Europa  S.A.  (50%  int.);  Panrico  and 
Panificio  Group  (50%  int.);  Suntory-Allied  Lyons  Limited 
(49%  int.),  Japan;  UNI  GmbH  (50%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

March  2 

March  3 

1991 

1990 

£000  %Chg 

.£000 

Operating  revenue . 

.  5,133,000 

+8 

4,731,000 

Net  income  before  ext . 

257,000 

-22 

330,000 

Extraordinary  items . 

8,000 

(10,000) 

Net  income . 

265,000 

-17 

320,000 

Cash  and  equivalent . 

108,000 

103,000 

Current  assets . 

.  2,080,000 

1,958,000 

Fixed  assets,  net . 

.  3,811,000 

3,786,000 

Total  assets . 

.  5,891,000 

+3 

5,744,000 

Current  liabilities . 

.  1,780,000 

1,592,000 

Long-term  debt,  net . 

.  1,603,000 

1,761,000 

Shareholders’  equity . 

.  2,426,000 

2,214,000 

Cash  flow . 

312,000 

436,000 

Cash  from  oper.  activ . 

327,000 

+10 

£ 

296,000 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. .. 

0.33 

0.44 

On  net  income . 

0.34 

% 

0.42 

Return  on  Equity . 

11.08 

15.73 

Return  on  Assets . 

4.42 

6.52 

Net  Profit  Margin . 

5.57 

7.38 

NOTE:  Figures  adjusted  to  conform  with  Canadian  GAAP. 
For  the  28  weeks  ended  Sept.  14,  1991,  net  income  was 
£187,000,000  or  21. 5p  per  sh.  compared  with  £180,000,000 
or  22p  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  £2,646,000,000  from  £2,530,000,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  £000 -  £ 

1991 .  5,133,000  257,000  0.33 

1990 .  4,731,000  330,000  0  44 

1989 .  4,504,000  305,000  0.41 

1988 .  4,263,000  252,000  0.38 

1987 .  3,614,800  232,700  0.34 


Auditors  -  (England)  KPMG  Peat  Marwick,  C.P.A., 
London. 

Allmed  International  A.88 
Investments  Corp. 

Head  Office  -  107,  366  East  Kent  Ave.  S.,  Vancouver, 
British  Columbia  V5X  4N6  Telephone  -  (604)  325-2278 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  01975M  Listed  -  AIY:  VSE. 

Company  -  (B.C.  1978)  An  invest,  company.  Formerly  held 
exclusive  Canadian  rights  to  formulate,  package  and  market 
“Oxyfresh"  consumer  products  containing  an  anti-bacterial, 
anti-fungal  agent  known  as  “Purogene". 

Directors  -  William  McKibbin,  pres.;  Allen  Hull;  Neal 
Iverson,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  200,000,000  shs.  nil  $1 

Common  100,000,000  shs.  3,799,099  shs.  n.p.v. 

fAt  Nov.  12,  1991;  2,000,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Note  -  Common  shs.  suspended  from  trading  by  the  VSE 
on  Mar.  7, 1991,  subject  to  company  meeting  minimum  listing 
requirements. 

Major  Shareholders  -  Oxylife  International  Inc.  held 
2,000,000  com.  shs  at  Nov.  12,  1991. 


Price  Range  -  AIY 

Year  High  Low  Year  High  Low 

1990 .  $0.40  $0.12  1988 . 

1989 .  0.65  0.20  1987 . 

Consolidations:  2-for-5  in  1989 
Wholly  Owned  Subsidiaries  -  Oxylife  International  Inc. 
Subsidiaries  -  Beta  Medical  Supplies  Inc.  (80%  int). 
FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  1 

>/oChg 

$000 

Operating  revenue . 

17 

-26 

23 

Write-downs . 

104 

Net  income . 

(169) 

n.a. 

(194) 

Current  assets . 

7 

8 

Fixed  assets,  net . 

8 

14 

Total  assets . 

58 

-67 

177 

Current  liabilities . 

238 

189 

Shareholders’  equity . 

(181) 

(12) 

Cash  flow . 

(52) 

(166) 

Cash  from  oper.  activ . 

(11) 

n.a. 

* 

(109) 

Earnings  per  Common  sh. ... 

(0.05) 

(0.05) 

% 

Return  on  Equity . 

n.a. 

-228.24 

Return  on  Assets . 

-143.83 

-104.02 

Net  Profit  Margin . 

-994.12 

26.09 

Auditors  -  Russell  &  Co. 

,  C.A.,  Vancouver,  British 

Columbia. 

Alpine  Subsurface  Electronics  A.89 
Inc. 

Head  Office  -  320,  645  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P4G8  Telephone  -  (403)  269-1993  CUSIP  -  020917 
Listed  -  ASL:  ASE. 

Company  •  (Alta.  1989)  Develops,  manufactures,  and 
markets  down-hole  tools,  primarily  electronic  pressure 
recorders,  for  use  in  the  oil  and  gas  industry. 

Listed  on  ASE,  July  31,  1991. 

Directors  -  R.  J.  Hauser,  pres.;  M.  L.  Todd,  v-p  finance;  A. 
J.  Wong,  v-p  opers.  &  devel.;  M.  R.  El  Alem,  v-p  international 
sales;  Rick  Koike,  operations  mgr.;  D.  R.  Skeith,  sec.;  Leo 
Dextrase;  Ron  Pendergast. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  1,750  shs. 

Common  unlimited  3,839,500  shs. 

!At  July  31,  1991;  2,000,000  com.  shs.  held  in  escrow. 

Commmon  -  One  vote  per  share. 

Major  Shareholders  -  R.  J.  Hauser,  M.  L.  Todd,  Leo 
Dextrase,  and  Ron  Pendergast  each  held  439,000  com.  shs 
at  May  31,  1991. 

Price  Range  •  ASL 
Year  High  Low 

1991 $0.55  $0.40 

Capital  Stock  Changes  -  In  March  1991,  agreed  to  pri¬ 
vately  place  1,376,000  common  shs.  at  37.5c  per  sh. 
together  with  683,750  Ser.1  warrants  and  202.500  Ser.2  war¬ 
rants;  Ser.1  warrants  exercisable  at  37.5c  per  sh.,  Ser.2  at 
25c  per  sh,  until  March  28,  1993. 

In  July  1991,  completed  initial  public  offering  of  500,000 
common  shs.  at  $0.50  per  sh.  for  net  proceeds  of  $231 ,750. 

Altero  Technologies  Inc.  A.90 

Company  -  (B.C.  1986)  The  company  entered  receiver¬ 
ship  on  Oct.  14,  1991.  Common  shs.  were  suspended  from 
the  VSE,  Oct.  29,  1991,  pending  clarification  of  company 
affairs.  On  March  4,  1992,  the  common  shs.  were  delisted 
from  the  VSE. 

Alubec  Industries  Inc.  A.91 

Head  Office  -  417  Place  de  Louvain,  Montreal,  Quebec 
H2N  1A1  Telephone  -  (514)  381-7696  Fax  -  (514)  381-3189 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  CUSIP 
-  021901  Listed  -  ALZ:  ME. 

Company  -  (Canada  1983;  orig.  1968)  Laminates  alumi¬ 
num  foil  to  paper  and  paperboards  for  the  printing  and  pack¬ 
aging  industries.  Also  manufactures  florist  foil,  food  wrap, 
lids,  interleaved  sheets  and  decorating  foil  and  sells  alumi¬ 
num  containers. 

Directors  -  Leslie  Sandler,  chm.;  Jack  Lemer,  pres.;  Louis 
Buschle,  treas.;  Stuart  Stern,  sec.;  Sydney  Lerner;  E.  J. 
Casper. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,091,944  shs. 

|At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Leslie  Sandler  held  1,927,507  com. 
shs.  (42%  int.)  and  Sydney  Lerner  held  444,008  com.  shs. 
(10.9%  int.)  at  May  22,  1992. 


Price  Range  -  ALZ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.20 

$2.00 

1989 . 

$2.35 

$1.80 

1990 . 

2.35 

2.00 

1988 . 

2.70 

1.75 

Capital  Stock  Changes  •  During  1991,  75,500  common 
shs.  were  repurchased  and  cancelled,  and  10,000  common 
shs.  were  issued. 

Dividends  -  Common  -  No  set  rate.  Initial  divd.  of  $0.20 
per  sh.  paid  March  7,  1990. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $1,997,864 
(including  current  portion  of  $600,000  )  and  was  comprised  of 
a  12.10%  secured  term  loan  for  $1,950,000,  due  1995;  and 
an  unsecured  interest  free  loan  for  $47,864,  due  2004. 

Wholly  Owned  Subsidiaries  -  Alubec  Industries  Inc. 
(U.S.A.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . . 

Discontinued  operations . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


1991 

1990 

$000  %Chg 

$000 

15,072 

-7 

16,181 

(510) 

682 

-46 

1,254 

277 

5,177 

5,721 

2,756 

3,340 

7,933 

-18 

9,679 

1,255 

2,640 

1,398 

1,998 

4,658 

4,113 

1,681 

1,795 

1,543 

+69 

912 

277 

n.a. 

(545) 

Earnings  per  Common  sh. 


0.17 


0.28 


- % - 

Return  on  Equity .  15.55  19.16 

Return  on  Assets .  7.74  11.40 

Net  Profit  Margin .  4.52  7.75 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$318,868  or  80  per  sh.  compared  with  net  income  of 
$233,968  or  60  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $3,716,938  from  $3,381,490. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  15,072  682  0.17 

1990 .  16,181  1,254  0.28 

1989 .  13,933  1,549  0.23 

1988 .  13,861  1,313  0.19 

1987 .  16,367  1,176  0.17 


Auditors  -  Levitt  Feldstein  Dubin  Epstein  Pinsky,  C.A., 
Montreal,  Quebec. 


Alyson  Holdings  Ltd.  A.92 


Head  Office  -  5913  -  3rd  St.  S.E.,  Calgary,  Alberta 
T2H  1K3  Telephone  -  (403)  252-7772  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary  CUSIP  -  02261L  Listed  - 

Company  -  (Alta.  1987)  No  recent  report.  In  1990  held 
commercial  real  estate  prop,  at  207-14th  St.  N.W.  in  Calgary. 


Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

fAt  Feb.  29.  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  AH 

Year  High  Low  Year 

1991 .  $0.50  $0.08  1989.... 

1990 .  0.15  0.10  1988... 


Outstanding! 

nil 


4,614,167  shs. 


High  Low 

$0.35  $0.08 

0.77  0.20 


Ambassador  Industries  Ltd.  A.93 


Head  Office  -  110,  3728  North  Fraser  Way,  Burnaby, 
British  Columbia  V5J  5G1  Transfer  Agent  -  Montreal  Trust 


Company,  Vancouver  and  Montreal.  CUSIP  -  023907  Listed 
-  AID:  VSE.  Employees  -  33  in  Dec.  1991. 

Company  -  (B.C.  1978)  Develops  and  sells  land,  manages 
commercial  and  residential  buildings  in  British  Columbia,  and 
operates  a  restaurant  in  Vancouver. 

In  December  1991,  all  outstanding  shs.  of  Canadian 
Springfield  Water  Corp.  were  sold  by  the  company  for 
$1,451,247. 

Directors  -  Gunnar  Vogel,  pres.;  Ruth  Vogel;  B.  T.  Fraser, 
Vancouver. 

Capital  Stock  -  Authorized  Outstanding!  Par 
9%  Pref.  100,000  shs.  nil  $2 

Common  80,000,000  shs.  1,031,351  shs.  n.p.v. 

!At  May  20,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gunnar  J.  Vogel  held  430,084  com. 
shs.  (41.7%  int.)  at  May  20,  1992. 


Price  Range  •  AID 

Year  High  Low  Year  High  Low 

1991 .  $2.50  $1.00  1989 . 

1990 .  1.65  0.70  1988 .  1.21  0.48 


Splits:  4-for-1  in  1990 


Long-Term  Debt 

At  Dec.  31, 1991  o/s  term  debt  totaled  $1,288,733  and  con¬ 
sisted  of  $1,067,733  in  mtges.  ranging  from  11  %-1 1 .5%  and 
$221,000  in  notes  payable. 

Wholly  Owned  Subsidiaries  -  Ambassador  Industries 
Inc.;  Germex  Industries  Corp.;  Highland  Village  Drugs  Ltd. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Long-term  investments . 

Fixed  assets . 

Income  producing  properties. 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 
1991  1990 

$000  %Chg  $000 

3,016  -45  5,441 

50  98 

265  n.a.  (110) 

160 

892  1,093 

155  409 

1,103  1,979 

3,006  -40  5,018 

1,289  3,101 

901  636 

(13)  (52) 

113  -92  1,463 

160  n.a.  (87) 

_  $  _ 

0.26  (0.12) 


- % - 

Return  on  Equity .  34.48  -31.70 

Return  on  Assets .  6.61  -4.36 

Net  Profit  Margin .  8.79  -2.02 

Auditors  -  Morrow  Jansen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Amble  Green  Ventures  Inc.  A.94 

Head  Office  -  Unit  9,  11720  Voyageur  Way,  Richmond, 
British  Columbia  V6X  3G9  Telephone  -  (604)  278-3200 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  022908  Listed  -  AGN:  VSE. 

Company  -  (B.C.  1981)  Undergoing  reorganization  as  at 
March  1992. 

Directors  -  W.  A.  Travnik,  pres.;  G.  R.  Hughes;  Vicki  E. 
Travnick. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,096,000  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  AGN 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.02  1989 .  $0.40  $0.10 

1990 .  0.44  0.07  1988 .  1.50  0.10 


Consolidations:  1-for-5  in  1989 


Amcan  Insurance  Services  Inc.  A.95 

Receiver  -  c/o  Dunwoody  Ltd.,  300,  1015  -  4th  St., 
Calgary,  Alberta  T2R  1 J4;  Bill  Wenninger.  Telephone  •  (403) 
266-5608 

Company  -  (Alta.  1 987)  At  June  1 992,  the  company  was  in 
receivership;  there  was  a  shortfall  in  the  distribution  to  cred¬ 
itors  and  no  divds.  paid  to  shareholders. 
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Amcorp  Industries  Inc.  A.96 

Head  Office  -  608,  1200  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  2S9  Telephone  -  (604)  662-3361  Fax 
-  (604)  662-7810  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  02341T  Listed  -  AJI:  VSE. 

Company  -  (B.C.  1966)  Through  Focal  Point  Media 
Corp.,  holds  the  Canadian  marketing  rights  to  a  point-of- 
purchase  advertisement  holder  which  attaches  to  grocery 
carts.  Focal  Point  was  acquired  effective  Oct.  31,  1991,  for 
$1,000. 

In  January  1992,  sold  all  o/s  shs.  of  Tolo  Enterprises  Ltd., 
Donnar  Enterprises  Ltd.  and  Pantera  Enterprises  Ltd.  for 
total  consideration  of  $428,751. 

Name  changed  from  Ft.  Lauderdale  Resources  Inc., 
June  22,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Lome  Beloud,  pres.;  R.  L.  Bullock;  A.  A.  de 
Vlaming,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  10,000,000  shs.  nil 

Common  20,000,000  shs.  2,299,056  shs. 

tAt  Feb.  28,  1992;  562,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lome  Beloud  held  669,500  com. 
shs.  (29.1%  int.)  at  Feb.  28,  1992. 

Price  Range  -  AJI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.41 

$0.60 

1989 . 

$0.51 

$0.21 

1990 . 

1.68 

0.24 

1988 . 

0.72 

0.15 

Consolidations;  1-for-3  in  1990 


Wholly  Owned  Subsidiaries  -  Focal  Point  Media  Corp. 
Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $24,569  and  current  liabilities  were  $4,132;  total  assets 
were  $65,469  and  shareholders’  equity  was  $61,337. 

Auditors  -  McAfee  &  Godding,  C.A.,  Vancouver,  British 
Columbia. 


Amera  Industries  Corp.  A.97 

Head  Office  •  1730,  609  Granville  St.,  P.O.  Box  10359, 
Stock  Exchg  Tower,  Vancouver,  British  Columbia  V7Y  1G5 
Telephone  -  (604)  687-1828  Fax  -  (604)  687-1858  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
02351L  Listed  -  EYE:  VSE. 

Company  -  (B.C.  1979)  Through  wholly  owned  subsids., 
Amera  Optical  Inc.  and  Coastal  Enterprises  Ltd.,  engaged 
in  the  wholesale  distribution  of  optical  products,  eyeglass 
frames  and  sunglasses  in  western  Canada.  Amera  Optical 
and  Coastal  Enterprises  were  acquired  in  January  1992  for 
issuance  of  2,555,813  com.  shs.  valued  at  150  per  sh.,  which 
constituted  a  reverse  takeover. 

In  February  1992,  the  company  intended  to  undertake  the 
following  share  issuances:  issuance  of  7,000,000  shs.  valued 
at  10  per  sh.  to  Threadco  Fashions  Corp.;  private  placement 
of  1,558,333  units  (1  com.  sh.  &  1  wt.)  at  150  per  unit;  private 
placement  of  571,000  shs.  at  350  per  sh.;  and  issuance  of 
1,120,805  shs.  in  settlement  of  $233,750  of  debt. 

Name  changed  from  E.E.C.  Marketing  Corporation,  Jan. 
13,  1992. 

Directors  -  Joseph  Grosso,  pres.  &  CEO;  Donald  Burman; 
Don  Mogg. 

Key  Personnel  -  L.  M.  Thomas,  sec.-treas. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,676,558  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  EYE 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.30  $0.09 

1990 .  0.21  0.09  1988 .  0.36  0.12 

Consolidations:  1  -for-3  in  1990 

Wholly  Owned  Subsidiaries  -  Amera  Optical  Inc.;  Coastal 
Enterprises  Ltd. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $237,465  and  current  liabilities  were  $76,955;  total 
assets  were  $401,332  and  shareholders'  equity  was 
$44,176.  Net  loss  was  $369,996  compared  with  a  net  loss  of 
$58,654  for  prior  year.  The  company  did  not  report  any  oper¬ 
ating  revenue  for  the  past  two  years. 

Auditors  -  Manning  Jamison,  C.A.,  Vancouver,  British 
Columbia. 


America  West  Capital  Corp.  A.98 

Head  Office  -  200,  455  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T1  Telephone  -  (604)  669-8831  Fax  -  (604) 


669-6978  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  02365E  Listed  -  ANW:  VSE. 

Company  -  (B.C.  1985)  Holds  diversified  interests  in  oil 
and  gas,  real  estate,  financial  and  manufacturing  companies 
in  western  North  America. 

Directors  -  D.  M.  Mercier,  pres.;  D.  G.  Downing;  T.  J. 
Chapman;  J.  H.  McAusland,  Vancouver;  Ian  Gardner-Smith, 
San  Diego,  Calif. 

Key  Personnel  -  W.  J.  Sung,  v-p  public  relations;  G.  R. 
Brazier,  sec.;  A.  M.  Alfer,  v-p,  corp.  services. 


Capital  Stock  • 

Authorized 

Outstandingt 

Par 

Preferred 

5,000,000  shs. 

62,600  shs. 

$5 

Common  CI.A 

10,000,000  shs. 

7,504,020  shs. 

n.p.v. 

Common  CI.B 

5,000,000  shs. 

nil 

n.p.v. 

tAt  Dec.  31,  1991. 

Preferred  -  Entitled  to  non-cum.  divds.  of  10%  of  par  value, 
or  500  per  share. 

Common  CI.A  -  One  vote  per  share. 

Common  CI.B  -  Non-voting. 

Major  Shareholders  -  David  Mercier  held  4,193,934  com. 
shs.  (56%  int.)  at  March  30,  1992. 

Price  Range  -  ANW 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.10 

1989 . 

$0.60 

$0.25 

1990 . 

0.25 

0.05 

1988 . 

0  78 

0.40 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $1,196,439  which 
included  $24,300  due  within  one  year  consisting  entirely  of 
$1,196,439  in  mtges.  payable  bearing  int  at  rates  varying 
from  9%  to  12V4%,  due  to  Feb.  1,  1994. 

Wholly  Owned  Subsidiaries  -  AWCC  Realty  Corp. 
Subsidiaries  -  Backer  Petroleum  Corp  (56.5%  int  ); 
Backer  Resources  Inc.  (56.5%  int.);  Gallahad  Petroleum  Inc. 
(56.5%  int.);  Western  Pacific  Trust  Company  (87.6%  int.). 
Investments  -  Imperial  Sign  Corp  (49.86%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,334 

-62 

6,101 

Investment  income . 

137 

(5) 

Net  income . 

130 

-22 

166 

Cash  and  equivalent . 

350 

753 

Current  assets . 

1,090 

1,259 

Long-term  investments . 

865 

759 

Fixed  assets,  net . 

5,274 

5,971 

Total  assets . 

7,288 

-9 

8,048 

Current  liabilities . 

469 

1,344 

Long-term  debt,  net . 

1,172 

1,198 

Shareholders'  equity . 

2,935 

2,805 

Cash  flow . 

630 

1,064 

Cash  from  oper.  activ . 

625 

-50 

$ 

1,262 

Earnings  per  Common  sh. ... 

0.02 

0.02 

% 

Return  on  Equity . 

4.53 

6.10 

Return  on  Assets . 

1.70 

1.73 

Net  Profit  Margin . 

7.41 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  2,334  130  0.02 

1990 .  6,101  166  0.02 

1989 .  5,676  123  0.02 

1988  .  4,543  (371)  (0.05) 


Auditors  -  Collins  Barrow,  C.A.,  Vancouver,  British 
Columbia. 


American  Express  Company  A.99 

Exec.  Office  -  American  Express  Tower,  World  Financial 
Centre,  New  York,  New  York  USA  10285-4775  Telephone  - 
(212)  640-2000  Transfer  Agent  -  Manufacturers  Hanover 
Trust  Company,  New  York.  CUSIP  -  025816  Listed  -  AXP: 
TSE  Employees  -  110728  in  Dec.  1991. 

Company  -  (New  York  1965)  Provides  diversified  financial 
and  travel  services.  At  Dec.  31, 1991  had  2,892  offices  in  143 
countries,  operating  in  five  business  segments. 

American  Express  Travel  Related  Services  products 
include  American  ExpressCard,  Travelers  Cheque  and 
Travel  Services;  personal  financial  services  including  insur¬ 
ance,  annuities,  lending  and  savings;  and  travel  and  lifestyle 
services  including  reservations,  merchandise  and 
magazines. 
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IDS  Financial  Corp.  implements  financial  planning  with 
conservative  asset  management  using  savings,  invest,  and 
insurance  products. 

First  Data  Corporation  provides  transaction  and  informa¬ 
tion  processing  services  for  the  company  and  others. 
Provides  data  processing  of  bankcard  transactions  and  bill¬ 
ings,  cable  television  billings,  hospital  billing  and  patient 
information.  Other  related  services  include  telemarketing, 
toll-free  promotion  services  and  mutual  fund  transfers  and 
fund  transfers  of  American  Express  MoneyGrams  and 
MoneyOrders. 

American  Express  Bank  offers  global  financial  services 
through  83  offices  located  in  40  countries.  In  fiscal  1990, 
opened  Amex  Bank  of  Canada  and  in  1991  obtained  a 
Polish  banking  license. 

Shearson  Lehman  Brother  Holdings  Inc.  operates  with  3 
principle  divs.  comprising  individual  investor  and  asset  man¬ 
agement  services;  invest,  and  merchant  banking,  capital 
markets  sales,  research  and  trading;  and  securities  manage¬ 
ment  and  administration,  private  banking  and  institutional 
asset  management. 

Directors  -  J.  D.  Robinson  ill,  chm.,  CEO  &  Chief  Quality 
Officer;  Harvey  Golub,  pres.;  Aldo  Papone,  sr.  adviser;  R.  M. 
Furtaud;  Drew  Lewis;  F.  R.  Johnson;  Anne  L.  Armstrong; 
Rawleigh  Warner  Jr.;  V.  E.  Jordan  Jr.;  H.  A.  Kissinger;  J.  H. 
Williams;  D.  M.  Culver;  C.  W.  Duncan  Jr.;  W.  G.  Bowen;  R.  S. 
Penske,  New  York;  G.  M.  C.  Fisher;  Beverly  S.  Greenough; 
F.  P.  Popoff;  J.  J.  Byrne  Jr.. 

Key  Personnel  -  G.  A.  Seller,  exec,  v-p,  gen.  counsel;  H. 
L.  Clark  Jr.,  chm.  pres.  &  CEO  Shearson  Lehman  Bros.;  J.  W. 
Keilty,  exec,  v-p,  quality  &  human  res.;  J.  S.  Linen,  pres.  & 
CEO,  TRS  Co.;  M.  M.  Monaco,  exec,  v-p  &  CFO;  J.  E. 
Stiefler,  pres.  &  CEO,  IDS  Financial  Corp.;  Joan  E.  Spero, 
exec,  v-p  corp  affairs  &  comm.;  D.  T.  Henry,  sr.  v-p  &  comp.; 
R.  A.  Minicucci,  sr.  v-p  &  treas.;  S.  P.  Norman,  corp.  sec. 

Capital  Stock  -  Authorized  Outstandingt  Parf 
Preferred:  20,000,000  shs.  $1.67 

Money  Mkt.  pref  300  shs.  n.p.v. 

Convert,  pref.  4,000,000  shs.  4,000,000  shs.  n.p.v. 
CAP  pref.  122,449  shs.  122,449  shs.$216.75 

Common  1.2  billion  shs.  472, 165,838  shs.  $0.60 

tAt  Dec.  31,  1991.  t  All  figures  in  U  S.  dollars. 

Money  Market  Preferred  -  Issued  at  US$500,000  per 
share.  Divds.  are  cumulative  and  determined  49  days  in 
advance  through  auction  procedures.  Redeemable  at 
US$500,000  plus  accrued  divds. 

Convertible  Exchangable  Preferred  -  Liquidation  prefer¬ 
ence  at  $50.00  per  sh.  Divds.  payable  at  7.75%.  Convertible 
to  com.  shs.,  initially  at  US$42.50  per  sh.  Redeemable  for 
7.75%  convertible  debs,  due  2015,  commencing  January 
1993.  Also  redeemable  per  sh.,  commencing  January  1994 
until  and  after  January  2000,  at  US$52.33  declining  to 
US$50.00. 

CAP  Preferred  -  Mature  in  1994  unless  extended, 
redeemable  prior  to  maturity  at  $37.53  declining  to  $33.79.  At 
maturity,  if  not  redeemed,  will  convert  to  common  shares 
based  on  higher  of  redemption  or  market  price  of  common. 

Common  -  One  vote  per  share. 


Price  Range  -  AXP 

Year  High  Low  Year  High  Low 

1991 .  $30.50  $21.00  1989 .  $44.50  $32.00 

1990 .  38.50  21.00  1988 .  36.00  29.13 

Capital  Stock  Changes  -  During  1991,  the  company 
issued  122,448.98  non-transferable  $216.75  CAP  preferred 
shares  and  redeemed  300  money  market  preferred.  Also  in 
1991,  the  company  issued  7,691,909  common  shares  under 
employee  benefit  plans. 

In  January  1992  the  company  redeemed  the  outstanding 
300  money  market  preferred  shares. 

Dividends  -  Common  -  Present  annual  rate  of  US$1.00 
per  share  payable  quarterly  was  established  with  the  pay¬ 
ment  of  US$0.25  per  share  on  Nov.  8,  1991.  Previously,  paid 
US$0.92  per  annum. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 

Notes . 

Bonds . 

Debentures . 

Other . 


US$000 

11,115,000 

523,000 

1,386,000 

268,000 


$13,292,000 


Portion  maturing  in  1991  is  US$2,913,000,000. 

Wholly  Owned  Subsidiaries  -  American  Express  Bank 
Ltd  '  American  Express  Travel  Related  Services  Company, 
Inc.;  IDS  Financial  Services;  Shearson  Lehman  Brother 


Holdings  Inc. 
Subsidiaries  - 


First  Data  Corporation  (54%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income  before  ext.. 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 


Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. 
On  net  income . 


1991 

1990 

US$ 

US$ 

000,000  %Chg 

000.000 

25,763  +6 

24,332 

789  +133 

338 

(157) 

789  +336 

181 

4,876 

6,400 

76,476 

66,100 

3,688 

3,466 

146,441  +6 

137,682 

13,292 

12,521 

7,465 

6,635 

4,626 

3,838 

407  -91 

4,584 

4,876  -24 

6,400 

us$ 

1.59 

0.69 

1.59 

0.34 

- % - 

Return  on  Equity .  11.19  5.48 

Return  on  Assets .  0.56  0.25 

Net  Profit  Margin .  3.06  1.39 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  to  US$465,300,000  or  US$0.95  per  share  from 
US$264,200,000  or  US$0.55  per  share  for  the  corresponding 
year-earlier  period.  Net  income  for  the  1992  period  included 
a  US$216,300,000  gain  on  the  cumulative  effect  of  a  change 
in  accounting  for  income  taxes;  there  were  no  such  items  in 
1991.  Total  revenue  increased  5%  to  US$6,675,500,000 
from  restated  US$6,339,500,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000 -  US$ 

1991  .  25,763,000  789,000  1.59 

1990 .  24,332,000  338,000  0.69 

1989 .  25,047,000  1,157,000  2.70 

1988  .  22,934,000  1,038,000  2.43 

1987 .  17,768,000  533,000  1.20 


Auditors  -  (USA)  Ernst  &  Young,  C.A.,  New  York,  New 
York. 


American  Nortel  A.100 
Communications  Inc. 


Head  Office  -  885,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  682-8821  Fax  -  (604) 
685-6159  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver.  CUSIP  -  02864L  Listed  -  ANM:  VSE. 

Company  -  (B.C.  1979)  Through  wholly-owned  subsid., 
NorTel  Communications  USA  (formerly  TravelTel  Inc.),  pro¬ 
vides  national  and  international  telecommunications  ser¬ 
vices.  The  company  has  its  own  switching  and  billing  sys¬ 
tems  and  it  utilizes  the  network  systems  of  AT&T,  MCI,  US 
Sprint,  and  One-2-One. 

NorTel  Communications  USA  is  an  interexchange  long¬ 
distance  telephone  carrier  and  reseller  of  long-distance  prod¬ 
ucts  which  include  Dial-1  Outbound,  Travel  Card,  Voice  Mail, 
TravelFax  and  800/900  services. 

Holds  revenue  ints.  in  Rio  Tigre,  Tisingal  and  Rincon 
Mineral  concessions.  Holds  90%  to  100%  net  revenue  int.  in 
4  gold  properties  in  Costa  Rica  (under  surface  rights  dispute 
as  of  December  1990)  including  producing  Oritos  Creek 
placer  gold  prop.,  125  miles  south  of  San  Jose.  Also  holds 
gold  ints.  in  Ontario  and  the  Yukon. 

Name  changed  from  Nortel  Communications  Inc.,  May 
11,  1992;  basis  1  new  sh.  for  10  old  shs. 

Directors  -  K.  D.  Rogers,  pres.,  Calgary;  W.  H.  Rogers, 
sec.;  George  Davis;  J.  H.  Picken,  Vancouver;  Alan  Cornwall, 
Kirkland,  Wash.;  M.  D.  Gill,  Washington,  D.C. 


Capital  Stock  -  Authorized  Outstandingt 

Cl  A  Pref.  50,000,000  shs. 

Series  1  400,000  shs. 

Cl  B  Pref.  50,000,000  shs.  nil 

Common  50,000,000  shs.  1,433,457  shs. 

|At  May  11,  1992. 

Class  A  Preferred  Ser.1  -  Issued  at  US$10  per  sh. 
Convertible  at  greater  of  C$5  per  com.  sh.  or  10%  less  than 
average  trading  price  of  com.  shs.  for  prior  quarter.  Entitled  to 
8%  cumulative  priority  payout  payable  in  cash  or  in  com.  shs. 
at  conversion  price. 

Common  -  One  vote  per  share. 
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Price  Range  -  ANM 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $15.00 

$3.00 

1989.... 

.  $22.50 

$0.50 

1990 . 

30.00 

9.00 

1988... 

45.00 

8.00 

Consolidations:  1-for-10  in  1992;  1-for-10  in  1989 

Capital  Stock  Changes  -  In  June  1991,  completed  private 
placement  of  5,000,000  pre-consolidated  units  (1  common 
sh.  &  1  sh.  wt.)  at  37c  per  unit.  Warrants  are  exercisable  at 
37c  per  common  sh.  for  one  year  or  at  49c  per  sh.  during  the 
second  year. 

Wholly  Owned  Subsidiaries  -  Morningland  Ventures  Ltd. 
(Alberta);  NorTel  Communications  USA;  Paystreak 
Explorations  Ltd.  (Yukon);  T.D.  Tax  Shelter  Management 
Ltd.;  Travel  Communications  International  Inc. 

Financial  Statistics  -  At  March  31,  1991,  current  assets 
were  $183,329  and  current  liabilities  were  $137,317;  invest, 
in  mineral  properties  was  $11,752,477  and  shareholders’ 
equity  was  $13,715,580. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 


American  Power  &  Waste  A.101 
Management  Ltd. 

Head  Office  -  250,  780  Beatty  St.,  Vancouver,  British 
Columbia  V6B  2M1  Telephone  -  (604)  682-7220  Fax  -  (604) 
682-0568  Transfer  Agent  -  Montreal  Trust  Company, 
Director  CUSIP  -  028905  Listed  -  APW:  VSE. 

Company  -  (B.C.  1988)  Holds  patented  technology  for 
conversion  of  biomass  waste  products  to  a  gas  which  can  be 
used  to  generate  electricity.  The  company  plans  to  construct 
and  operate  gasification  systems  for  power  generation 
plants. 

During  fiscal  1991,  completed  an  industrial  scale  prototype 
gasifier  plant,  and  obtained  additional  patents  pertaining  to 
toxic  waste  destruction. 

In  1992,  the  company  acquired  an  80-megawatt  gas  tur¬ 
bine  generating  station  at  Chemainus,  B.C.  and  converted  it 
to  a  biomass  waste  gasification  system. 

Directors  -  J.  K.  Vancoughnett,  chm.  &  CFO;  A.  O.  Brock, 
pres.  &  CEO;  Mounir  Mazzawi;  Ernest  Puil;  R.  W.  Cook,  III; 
D.  D.  Eyford;  W.  J.  Adams. 

Key  Personnel  -  Michele  R.  Yuen,  sec. 

Capital  Stock  •  Authorized  Outstandingt 

Common  30,000,000  shs.  7,429,600  shs. 

TAt  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  options  for  575,000  shares  to  direc¬ 
tors  and  employees,  expiring  1994  to  1996. 

Major  Shareholders  -  Mech-Chem  Associates  Inc.  held 
1,900,000  com.  shs.  (22.84%  int.)  and  F.  P.  Beierle  held 
1,588,000  com.  shs.  (12.96%  int.)  at  Aug.  10,  1991. 


Price  Range  -  APW 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.10  1990 .  $1.00  $0.10 

Capital  Stock  Changes  -  On  Dec.  9,  1991,  privately 
placed  500,000  units  at  30c  per  unit.  Each  unit  consisted  of 
one  common  sh.  and  one  warrant.  Two  warrants  entitled 
holder  to  purch.  one  additional  sh.  at  40c  per  sh.  until  June 
9,  1992. 

Also  on  Dec.  9,  1992,  1,500,000  performance  escrow  shs. 
were  cancelled. 

On  Feb.  29,  1992,  75,000  common  shs.  were  issued  at  a 
deemed  value  of  21c  per  sh.  in  payment  for  consulting 
services. 

In  March  1992,  150,000  units  of  one  common  sh.  plus  one 
warrant  were  privately  placed  at  35c  per  unit. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31:  1991 

$000  %Chg 

Net  income .  (585)  n.a. 

Cash  and  equivalent .  154 

Current  assets .  182 

Fixed  assets,  net .  97 

Total  assets .  1 ,494  . .  . 

Current  liabilities .  25 

Shareholders'  equity .  1,469 

Cash  flow .  (491) 

Cash  from  oper.  activ. .  (703)  n.a. 


1990 

$000 


10 

20 

99 

1,491 

309 

1,182 

2 

186 


- %  - 

Return  on  Equity; .  -44.13 

Return  on  Assets .  -39.20 

Net  Profit  Margin .  n.a.  n.a! 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$332,169  compared  with  a  net  loss  of  $432,850  for  the  same 


period  one  year  earlier;  operating  revenue  increased  to 
$17,000  from  nil. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


American  Resource  Corporation  A.102 
Limited 


Head  Office  -  73  Front  Street,  PO.  Box  HM  1366, 
Hamilton  5,  Bermuda  Telephone  -  (809)  292-6110  Fax  - 
(809)  295-2360  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal  and  Toronto  (CI.A  shs.  only).  CUSIP  -  029902 
Listed  -  AXE:  ME. 

Company  -  (Bermuda  1984)  A  Bermuda-based  financial 
corporation  conducting  international  merchant  financing 
activities.  The  company  has  received  undertaking  from  the 
Bermuda  Government,  exempting  it  from  all  local  income, 
profits  and  capital  gains  taxes  until  2016. 

Directors  •  D.  K.  Varma,  pres.  &  managing  dir.;  Yvonne  E. 
Thompson,  v-p,  Hamilton,  Bermuda;  M.  J.  Walt,  Toronto;  J. 
C.  Warren. 

Key  Personnel  -  E.  D.  Burgess,  sec. 

Capital  Stock  -  Authorized  Outstanding  Par 
Class  A  100,000,000  shs.  88,353,500  shs.US$0.001 

Common  20,000  shs.  16,500  shs.  1.00 

TAt  May  31,  1991. 

Class  A  -  Non-voting.  Rank  equally  with  com.  shs.  in 
respect  to  divds.  declared.  In  liquidation,  entitled  to  net  asset 
value  per  sh.  plus  accrued  divds.  before  any  amount  distrib¬ 
uted  on  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Canadian  Express  (International) 
Limited  of  Hamilton,  Bermuda  held  all  voting  com.  shs  at  May 
31,  1991. 


Year 

High 

Price  Range  -  AXE.A 

Low  Year 

High 

Low 

1991 . 

$0.75 

$0.40 

1989 . 

$0.95 

$0.60 

1990 . 

0  60 

0.45 

1988 . 

1.15 

0.75 

Dividends  -  CI.A  -  None  paid  since  1987  when  US$0.02 
was  paid.  Paid  US$0.04  in  1986  and  US$0.05  in  1985. 
Wholly  Owned  Subsidiaries  -  Reveltek  Limited. 
Subsidiaries  -  Westfield  Minerals  Limited  (51%  int.). 
Investments  -  The  Complax  Corporation  (48.9%  int.). 


FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31:  1990 

US$000  %Chg 


Operating  revenue .  10,508 

Net  income .  9,895 

Cash  and  equivalent .  52,291 

Investments .  72,598 

Total  assets .  125,131 

Shareholders’  equity .  124,632 

Cash  from  oper.  activ. .  11,014 

Earnings  per  Class  A  sh .  0.11 

Return  on  Equity .  8.27 

Return  on  Assets .  8.25 

Net  Profit  Margin .  94.17 


+13 

+19 


+9 

-1 

US$- 


-%. 


1989 

US$000 

9,318 

8,324 

41,277 

72,527 

114,615 

114,535 

11,090 

009 

14.54 
14.53 
89.33 


For  the  9  months  ended  Sept.  30,  1991,  net  income  was 
US$6,096,000  or  US70  per  share  compared  with 
US$5,941 ,000  or  US7(f  per  share  for  the  similiar  year-earlier 
period.  Total  revenue  rose  marginally  to$US$6, 275,000  from 
US$5,941,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

- US$000  -  US$ 

1990 .  10,508  9,895  0.11 

1989 .  9,318  8,324  0.09 

1988 .  7,086  5,648  0.07 

1987 .  4,428  2,803  0  05 

1986 .  4,113  1,842  0.05 


Auditors  -  (Bermuda)  Deloitte  &  Touche,  C.A.,  Hamilton. 

Ameritel  Management  A.103 
Incorporated 

Head  Office  -  1805  East  Dyer  Rd„  Suite  311,  Santa  Ana 
California  USA  92705  Telephone  -  (714)  474-9974  Fax  - 
(714)  474-9972  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver.  CUSIP  -  03070H  Employees  -  38  in  April  1992. 

Company  -  (B.C.  1980)  Provides  shared  network  commu¬ 
nications  services  in  California  through  Business 
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Telemanagement,  Inc.,  and  provides  long-distance  tele¬ 
phone  services  in  California  through  American  Network, 
Inc. 

In  March  1992,  proposed  reorganization  whereby  the  com¬ 
pany  would  merge  with  Ameritel  (U.S.A.)  Inc.  (basis  1  new 
sh.  for  3  old  shs.)  and  become  a  wholly  owned  subsid.  of  that 
company. 

Directors  -  J.  R.  Snedegar,  chm.,  pres.  &  CEO,  Mission 
Viejo,;  Calif.;  N.  Y.  Bharmal;  Eric  Wolstenholme,  Vancouver; 
F.  A.  Vye,  Sidney,  B.C. 

Capital  Stock  -  Authorized  Outstandingt 

Common  200,000,000  shs.  16,105,506  shs. 

tAt  Feb.  29,  1992;  589,414  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  No  known  major  shareholders  at 
Oct.  11,  1991. 

Capital  Stock  Changes  -  Effective  Jan.  9,  1991,  common 
shs.  were  split  on  a  2  new  shs.  for  1  old  sh.  basis. 

In  1991,  issued  2,200,000  (post-split)  common  shs.  valued 
at  $770,000  upon  acquisition  of  Norcom  Services,  Inc. 

Wholly  Owned  Subsidiaries  -  American  Network,  Inc.; 
Ameritel  Holdings,  Inc.;  Business  Telemanagement,  Inc.; 
Canamco  Resources  Corporation;  Norcom  Services,  Inc. 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

4,672  +537  733 

(160) 

(2,210)  n.a.  (691) 

226  25 

3,161  935 

169 

208  19 

3,733  +288  961 

573  216 

3,160  746 

(2,080)  (895) 

(2,590)  n.a.  (1,114) 

_  _ 

(0.19)  (0.08) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -113.16  -185.25 

Return  on  Assets .  -94.16  -143.81 

Net  Profit  Margin .  -47.30  -94.27 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 
1991. 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$799,188  compared  with  net  loss  of  $1,283,165  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$6,439,690  from  $3,017,661. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 


Amertek  Inc.  A.104 


Head  Office  -  873  Devonshire  Ave.,  P.O.  Box  865, 
Woodstock,  Ontario  N4S  8A3  Telephone  -  (519)  539-7475 
Fax  -  (519)  539-7613  Transfer  Agent  -  Montreal  Trust 
Company,  Montreal  and  Toronto.  CUSIP  -  030722 
Employees  -  223  in  Feb.  1989. 

Company  -  (Canada  1945)  Manufactures  truck  bodies  and 
special  purpose  vehicles,  including  fire  truck  chassis,  snow 
plowing  vehicles  and  airport  crash  vehicles.  Has  contract  to 
produce  118  fire-fighting  vehicles  for  the  United  States  Navy. 

Directors  -  J.  W.  Kron,  chm.;  M.  R.  Potter,  pres.  &  CEO;  W. 
C  Forder;  Victor  Mele;  Pierre  Vella-Zarb. 

Key  Personnel  -  W.  R.  Schultz,  v-p  finance  &  treas.;  W.  C. 
McNeiliy,  v-p  production  engineering. 


Capital  Stock  -  Authorized  Outstandingt 

5%  Pref.  unlimited  13,815  shs. 

Common  unlimited  6,510,438  shs. 

tAt  Dec.  31,  1991. 

5%  Preferred  -  Entitled  to  cumulative  divds.  of  $1  per  sh. 
p.a.  Redeemable  at  105%.  One  vote  per  share. 

Common  -  One  vote  per  share.  _ 

Major  Shareholders  -  W.  C.  Forder  held  1,720,000  com 
shs  (26  5%  int.)  and  Victor  Mele  held  1,722,000  com.  shs. 
(26.5%  int.)  at  May  20,  1991. 


Long-Term  Debt 

At  Dec.  31,  1990,  o/s  l-t  debt  totaled  $1,800,000  and  con¬ 
sisted  of  a  convertible  debenture  bearing  int.  monthly  at 
prime  plus  1V2%  p.a.,  due  Oct.  30,  1993,  convertible  into 
com.  shs.  at  $0.3675  per  sh. 

Wholly  Owned  Subsidiaries  -  Shu-Pak  Inc.;  Shu-Pak 
Refuse  Equipment  Inc. 


Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  $2,390,641  or  370  per  sh.  compared  with 
a  net  loss  of  $3,068,773  or  940  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  increased  to  $7,985,195 
from  $5,989,291. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Toronto, 
Ontario. 


Amherst  Industries  Inc.  A.105 

Head  Office  -  R.R.  #1,  P.O.  Box  110,  Hwys.  89  &  400, 
Cookstown,  Ontario  L0L  1L0  Fax  -  (705)  458-1108  Transfer 
Agent  -  The  R-M  Trust  Company.  CUSIP  -  03123K 

Company  -  (Ont.  1979;  orig.  1974)  Manufactured  and  dis¬ 
tributed  wood  mouldings,  prefinished  vinyl  mouldings  and 
interior  doors. 

No  recent  report. 

Directors  •  James  Finnen,  chm.;  Christopher  Stovold, 
pres.;  Jeff  Stovold,  v-p. 

Key  Personnel  -  Bob  McQuay,  v-p  finance,  sec. -treas. 

Wholly  Owned  Subsidiaries  -  Amherst  Doors  and 
Mouldings  Ltd.;  Prestofix  Inc. 


Amisk  Regional  Investment  Inc.  A.106 


Head  Office  -  600,  255  Racine  St.  E.,  Box  5420, 
Chicoutimi,  Quebec  G7H  6J6  Telephone  -  (418)  549-6296 
Transfer  Agent  -  La  Socibte  Nationale  de  Fiducie,  Montreal. 
CUSIP  -  031 53E  Listed  -  AS:  ME. 

Company  -  (Que.  1979)  No  recent  report. 


Capital  Stock  -  Authorized 

Class  A  unlimited 

Class  B  unlimited 

TAt  March  31,  1991. 

Class  A  -  One  vote  per  share. 

Price  Range  -  AS.A 
Year  High  Low  Year 

1991 .  $0.22  $0.06  1989 . 

1990 .  0.15  0.07  1988 . 


Outstandingt 
2,065,973  shs. 

nil 


High  Low 

$0.20  $0.03 

0.40  0.10 


Amswiss  Scientific  Inc.  A.107 


Head  Office  -  1420,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  688-4557  Fax  -  (604) 
683-3406  Exec.  Office  -  2170  Broadway,  Suite  1200,  New 
York,  New  York  USA  10024  Transfer  Agent  -  R-M  Trust 
Company,  Calgary.  CUSIP  -  03232V  Listed  -  ASN:  ASE. 
Employees  -  5  in  June  1991. 

Company  -  (Canada  1984)  Engaged  in  pharmaceuticals 
business.  Holds  North  American  marketing  rights  to  DBD 
(Mitolactol),  a  chemotherapy  agent  which  combats  cervical 
cancer,  brain  tumors  and  melanoma. 

Holds  2.25%  world-wide  royalty  and  2.25%  undivided  int.  in 
the  patent  for  the  “Fatigue  Fuse",  a  device  which  monitors 
metal  fatigue,  for  $50,000. 

On  Jan.  30,  1992,  announced  proposed  takeover  of  the 
company  by  Biopharmaceutics,  New  York. 

Name  changed  from  Amswiss  Pharmaceuticals  Inc.  on 
March  5,  1990;  basis  1  new  for  5  old  shs. 

Directors  -  S.  J.  Simonyi-Gindele,  pres.;  S.  S.  Mah;  Karoly 
Lapis;  W.  J.  Adams. 

Key  Personnel  -  Maurice  Silverstein,  v-p  licensing; 
Andrew  Jeney,  dir.  scientific  development;  Timothy  Tankosic, 
dir.  product  development;  Linda  Mundy,  sec.  &  chief  adminis¬ 
trative  officer. 


Capital  Stock  -  Authorized  Outstandingt 

CI.A  Pref.  unlimited  nil 

CI.B  Pref.  unlimited 

Series  1  30,000  shs. 

Common  unlimited  5,621,652  shs. 

TAt  Jan.  31,  1992;  includes  972,549  com.  shs.  which  are 
subscribed  and  allotted,  but  unissued. 

Class  B  Preferred  -  Issuable  in  series.  Series  1  -  Entitled 
to  fixed,  non-cum.  divd.  of  80  per  share  p.a.  Redeemable  at 
$1.00  per  sh.  plus  unpaid  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  KT  Capital  Corp.  held  1,668,993 
com.  shs  at  Aug.  19,  1991. 


Year 

High 

Price  Range  -  ASN 

Low  Year 

High 

Low 

1991 . 

$2.95 

$0.50 

1989 . 

$10.00 

$0.35 

1990 . 

3.90 

0.75 

1988 . 

13.30 

2.45 

Consolidations:  1-for-5  in  1990;  1-for-7  in  1988 
Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,585,951  com.  shs.  valued  at  $1,070,516,  upon  exercise  of 
wts.  and  issued  366,814  com.  shs.  to  settle  debt  of  $336,725. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30; 

1991 

1990 

$000  %Chg 

$000 

Net  income . 

(923) 

n.a. 

(558) 

Cash  and  equivalent . 

428 

1 

Current  assets . 

431 

10 

Intangibles . 

985 

895 

Total  assets . 

1,416 

+56 

905 

Current  liabilities . 

281 

392 

Long-term  debt,  net . 

453 

61 

Shareholders’  equity . 

682 

452 

Cash  flow . 

(923) 

(641) 

Cash  from  oper.  activ . 

(1,028) 

n.a. 

(593) 

Net  cash  position . 

428 

$  ’ ' 

1 

Earnings  per  Common  sh. ... 

(0.20) 

(0.59) 

- % - 

Return  on  Equity .  -162.79  -218.82 

Return  on  Assets .  -79.53  -119.49 

Net  Profit  Margin .  n.a.  n.a. 

For  the  9  months  ended  Jan.  31,  1992,  net  loss  was 
$490,453  or  90  per  sh.  compared  with  a  net  loss  of  $619,357 
or  140  per  sh.  for  the  same  period  one  year  earlier.  Total 
assets  were  $1 ,001 ,575;  shareholders'  equity  was  $341 ,655. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Amtelecom  Group  Inc.  A.108 


Head  Office  -  18  Sydenham  St.  E.,  Box  1800,  Aylmer, 
Ontario  N5H  3E7  Telephone  •  (519)  773-8441  Transfer 
Agent  -  The  company.  Employees  -  99  in  April  1992. 

Company  -  (Ont.  1928)  Conducts  general  telephone  and 
cable  TV  business  in  southwestern  Ontario.  At  Dec.  31, 
1991,  the  company  had  15,556  access  lines  in  service  and 
8,499  cable  TV  subscribers.  Dial  switching  offices  are 
located  at  Aylmer,  Straffordville,  Port  Burwell,  Cambray, 
Lions  Head,  Stokes  Bay,  Dyers  Bay,  Tobermory,  Coldwater, 
Mindemoya  and  Manitowaning. 

On  Dec.  18,  1991,  acquired  Clearview  Cable  T.V.  of 
Simcoe,  Ont.  and  merged  it  with  East  Elgin  Cable  T.V. 
Limited  to  form  AGI  Cablevision  Inc. 

Directors  -  D.  W.  C.  Brent,  chm.,  London;  T.  K.  Benner, 
vice-chm.;  D.  F.  W.  Ingram,  pres.  &  CEO;  J.  G.  Hart,  Aylmer; 
C.  E.  Hodgson,  Forest;  R.  T.  Bradfield;  L.  V.  Toth,  Port 
Burwell;  R.  G.  Howey,  Straffordville;  B.  H.  Stanley, 
Woodstock,  Ont. 

Key  Personnel  -  Fraser  De  La  Plante,  v-p  &  COO;  V.  E. 
Panter,  sec-treas.  &  CFO. 


Capital  Stock  -  Authorized  Outstandingt 

CI.A  Pfce.  unlimited 

Series  I  1,470,851  shs. 

CI.B  Pfce.  unlimited  nil 

Common  unlimited  2,344,361  shs. 

fAt  Dec.  31,  1991. 

8%  Class  A  Preference,  Series  I  -  Redeemable  at  $1  per 
share  plus  accrued  divds.;  convertible  at  a  variable  rate  of  7.5 
to  10.0  shares  for  one  common  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Directors  as  a  group  held  12.2%  int 
at  Feb.  24,  1992. 

Dividends  -  8%  Class  A  Preference,  Series  I  -  Entitled  to 
cumulative  80  per  sh.  p.a. 

Common  -  No  set  rate.  Paid  120  per  sh.  on  March  15, 
1992;  100  per  sh.  on  Sept.  1,  1991  (first  following  3-for-1 
split);  and  300  per  sh.  on  March  31,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $11,418,140  which 
included  current  portion  of  $302,723.  Debt  comprised 
$10,733,579  of  debs,  with  int.  from  8.3%  to  13Vf>%,  due  to 
1996;  $13,766  of  notes  payable  with  int.  from  6%%  to  8.75%, 
due  to  1994;  and  $670,795  capital  lease  obligs. 

Wholly  Owned  Subsidiaries  -  AGI  Cablevision  Inc.; 
Amtelecom  Inc.;  Coldwater  Communications  Inc.;  The 
Manitoulin  Island  Telephone  Company,  Ltd. 

Investments  -  Peoples  Telephone  Company  (12.2%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

4  months 

Dec.  31 

Dec.  31 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

11,508 

n.a. 

3,740 

Net  income . 

1,226 

n.a. 

396 

Cash  and  equivalent . 

104 

Current  assets . 

2,563 

2,398 

Long-term  investments . 

362 

345 

Fixed  assets,  net . 

20,498 

17,754 

Total  assets . 

26,996 

+31 

20,533 

Current  liabilities . 

2,512 

3,957 

Long-term  debt,  net . 

11,115 

6,910 

Shareholders'  equity . 

12,299 

8,538 

Cash  flow . 

2,844 

885 

Cash  from  oper.  activ. 

2,924 

n.a. 

770 

Net  cash  position . 

(669) 

n.a. 

-  $ 

.... 

Earnings  per  Common  sh. ... 

0.57 

0.19 

% 

Return  on  Equity . 

11.77 

n.a. 

Return  on  Assets . 

5.16 

n.a. 

Net  Profit  Margin . 

10.65 

10.59 

HISTORICAL  SUMMARY 

Fiscal  Operating 

Net  Income 

Earns,  per 

Year  Revenue 

Before  Ext.  Common  sh. 

$non. 

$ 

1991 . 

11,508 

1,226 

0.57 

1990$ . 

3,740 

396 

0.19 

1990$ . 

10,457 

1,193 

0.58 

1989 . 

9,518 

1,193 

0.60 

1988 . 

8,494 

755 

0.39 

NOTE:  Adjusted  throughout  for  3-for-1  split  effective  March 
1991.  t4  months  ended  Dec  31  1990.  $12  months  ended 
Aug  31  1990. 

Auditors  -  Barker  Stanley  &  Partners,  C.A.,  Aylmer, 
Ontario. 


Amtronics  Enterprises  Ltd.  A.109 

Head  Office  -  505,  850  Burrard  St.,  Vancouver,  British 
Columbia  V6Z2J1  Telephone  -  (604)  681-4451  Exec. 
Office  -  3012  -  19th  Street,  Metairie,  Louisiana  USA  70002 
Telephone  -  (504)  831-0691  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver.  CUSIP  -  03234D  Listed  -  ARI: 
VSE. 

Company  -  (B.C.  1986)  Develops  &  markets  an  electronic 
image  processing  system  for  the  medical  industry.  It  allows 
the  user  to  catch,  store,  process,  and  project  video  images  in 
a  personal  computer.  The  company’s  core  product  is  the 
"HRX®  Image  Board".  Systems  have  been  installed  at  the 
NASA  Marshall  Space  Center  in  Huntsville,  Alabama  and  in 
the  Cederpoint  Amusement  Park  of  Sansdusky,  Ohio. 

During  fiscal  1991,  sold  its  first  ophthalmology  system  and 
its  second  amusement  park  system  using  the  HRX® 
technology. 

In  December  1991,  sold  2  additional  amusement  park 
systems. 

Directors  -  D.  R.  Gay,  pres.,  Metairie,  Louisiana;  Vernon 
Porter;  B.  F.  Butler. 

Key  Personnel  -  Ronald  Schulingkamp,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  6,090,070  shs. 

fAt  Feb.  29,  1992;  3,099,393  shs.  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  ARI 

Year  High  Low  Year  High  Low 

1991 .  $1.20  $0.13  1989 .  $3.10  $0.25 

1990 .  0.55  0.20 

Wholly  Owned  Subsidiaries  -  Amtronics  Inc. 

Financial  Statistics  -  At  Sept.  30,  1991,  current  assets 
were  US$85,452  and  current  liabilities  were  US$1,448,717; 
total  assets  were  US$409,083  and  shareholders'  deficit  was 
US$1,039,634. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Amusements  International  Ltd  A.110 

Head  Office  -  1007,  1520  -  4th  St.  S.W.,  Calgary,  Alberta 
T2R  1H5  Telephone  -  (403)  244-2202  Fax  -  (403)  245-6261 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  03234L  Listed  -  ATL:  ASE. 
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Company  -  (Alta.  1986)  Owns  and  operates  a  waterpark 
facility  in  Redondo  Beach,  Calif.,  designs  and  markets  leisure 
equipment,  and  operates  a  consulting  service  for  theme 
parks  and  destination  resorts.  Is  also  involved  in  joint  venture 
development  of  Ripley’s  Believe  or  Not  amusement  opera¬ 
tions  in  California. 

Directors  -  Ken  Anderson,  pres.;  Bruce  Dalen,  v-p;  Scott 
Roddick,  Calgary;  R.  A.  Briggs,  Tillamook,  Oregon.;  Garry 
Benson. 


Capital  Stock  -  Authorized  Outstanding! 

Pref.C  unlimited  nil 

Class  B  unlimited  nil 

Common  unlimited  3,825,000  shs. 

fAt  Jan.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kenneth  and  Lillian  Anderson 
together  held  26%  int.,  Bruce  Dalen  held  19%  int.  and  Barry 
Robertson  held  11%  int  at  Aug.  1,  1990. 


Price  Range  -  ATL.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.35 

$0.15 

1989 . 

$0.25 

$0.10 

1990 . 

0.25 

0.06 

1988 . 

0.30 

0.10 

Wholly  Owned  Subsidiaries  -  Amusement  Leisure 
Equipment  Ltd.;  Big  Splash  Incorporated;  Creative 
Entertainment  Ltd.;  Global  Water  Park  Management  and 
Consulting  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1990 

1989 

31: 

$000  ‘ 

7oChg 

$000 

Operating  revenue . 

775 

+141 

322 

Net  income . 

(140) 

n.a. 

(201) 

Current  assets . 

126 

34 

Fixed  assets,  net . 

1,095 

1,178 

Total  assets . 

1,347 

+11 

1,211 

Current  liabilities . 

419 

489 

Long-term  debt,  net . 

106 

72 

Shareholders'  equity . 

822 

650 

Cash  flow . 

(32) 

(112) 

Cash  from  oper.  activ . 

(80) 

n.a. 

$ 

(117) 

Earnings  per  Class  A  sh. 

0.04 

% 

0.05 

Return  on  Equity . 

-19.02 

-56.78 

Return  on  Assets . 

-10.95 

-32.42 

Net  Profit  Margin . 

-18.06 

-62.42 

Auditors  -  Werner  Haag 

Professional  Corp.,  C.A., 

Calgary, 

Alberta. 


Anchor  Lamina  Inc.  A.111 


Head  Office  -  2590  Ouellette  Ave.,  Windsor,  Ontario 
N8X  1L7  Telephone  -  (519)  966-4431  Fax  -  (519)  972-6862 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
03306H  Listed  -  AKC:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:160.  Employees  -  300  in  April  1992. 

Company  -  (Ont.  1960)  Manufactures  die  sets  and  related 
products  and  provides  services  to  the  tool,  die,  metal  working 
and  plastic  mould  industries  throughout  North  America  and 
parts  of  Europe.  Operates  9  plants  in  Ontario,  Quebec  and 
Michigan. 

Name  changed  from  Anchor  Machine  &  Manufacturing 
Limited,  March  26,  1991. 

Directors  -  C.  E.  Winterbottom,  chm.,  pres.  &  CEO;  G.  L. 
Arquette,  v-p  finance,  sec.  &  CFO,  Windsor;  Ennio  Rigo, 
Brampton;  W.  F.  Ryan,  Windsor;  W.  T.  Huntingford,  pres. 
Reliance  Steel,  Tilbury;  R.  R.  Walker,  Toronto;  Reinhart 
Weber,  Midland,  Ont.;  R.  E.  Smith,  pres.  Lamina, 
Birmingham,  Mich. 

Key  Personnel  -  Ronald  Meloche,  v-p  manufacturing;  Alex 
Biffis,  v-p  operations;  Brian  Miner,  v-p  sales  &  mktg.;  Roy 
Fritz,  controller;  James  Twiss,  asst.  sec. 


Capital  Stock  -  Authorized  Outstanding! 

1st  pfce.  unlimited  nil 

2nd  pfce.  unlimited  nil 

Common  unlimited  10,067,199  shs. 

!At  Apr.  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Clare  E. 

5,319,823  com.  shs.  (52.9%  int.)  at  Jan.  15,  1992. 


Winterbottom  held 


Year 

1991 

1990 


Price  Range  -  AKC 

High  Low  Year  High  Low 

$165  $1.00  1989 .  $2.73  $1.70 

1  95  1.30  1988 .  3.00  1.70 


Long-Term  Debt 


Outstanding  at  Aug.  31,  1991: 

10.25%  mtge.  due  1991 .  $734,000 

10.25%  bank  loan  due  1993 .  3,442,000 

13%  term  loan  due  1993 .  2,480,000 

12.75%  mtge.  due  1995 .  345,000 

10%  loan  payable  due  1996  .  450,000 

Prime+0.5%  bank  loan  due  1996 .  275,000 

15.5%  subord.  term  loan  due  1998 .  4,226,000 

Prime  rate  bank  loan .  2,000,000 

Capital  lease  obligs .  1,286,000 


15,239,000 

Less:  Current  portion .  1,544,000 


13,695,000 

Wholly  Owned  Subsidiaries  -  Anchor  Die  Supply  Inc.; 
Lamina  Inc.;  Reliance  Steel  Fabricators  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

45,924 

-3 

47,567 

Net  income . 

506 

-68 

1,606 

Current  assets . 

18,683 

19,908 

Fixed  assets,  net . 

22,594 

20,756 

Total  assets . 

43,926 

+1 

43,656 

Current  liabilities . 

13,402 

14,328 

Long-term  debt,  net . 

13,695 

12,672 

Shareholders’  equity . 

15,395 

15,406 

Cash  flow . 

2,101 

2,885 

Cash  from  oper.  activ . 

2,361 

+7 

2,203 

Net  cash  position . 

(8,310) 

n.a. 

$ 

(8,841) 

Earnings  per  Common  sh. ... 

0.05 

0.17 

- %  - 

Return  on  Equity .  3.29  10.89 

Return  on  Assets .  1.16  3.89 

Net  Profit  Margin .  1.10  3  38 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$172,000  or  2#  per  sh.  compared  with  $544,000  or  6#  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
decreased  to  $21,344,000  from  $23,346,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Windsor,  Ontario. 


Ancom  ATM  International  Inc.  A.112 

Receiver  -  Coopers  &  Lybrand,  145  King  St.  W,  Toronto, 
Ontario  M5H  1V8;  Alan  Driver.  Telephone  -  (416)  869-1130 
Company  -  (Ont.  1987)  Common  shares  were  delisted 
from  the  TSE  on  Feb.  18,  1991.  On  June  5,  1991,  creditors 
approved  proposal  to  place  the  company  into  bankruptcy. 


Andres  Wines  Ltd.  A.113 

Head  Office  -  Kelson  Ave.  &  South  Service  Rd.,  P.O.  Box 
550,  Winona,  Ontario  LOR  2L0  Telephone  -  (416)  643-4131 
Fax  -  (416)  643-4944  Transfer  Agent  -  Montreal  Trust 
Company,  Montreal,  Toronto,  Calgary  and  Vancouver.  CUSIP 
-  034420  Listed  -  ADW:  TSE,  ME,  VSE.  FP  500  Revenue 
Ranking  -  Next  200:139.  Employees  -  450  in  May  1992. 

Company  -  (Canada  1965)  Wineries  are  located  in  Port 
Moody,  B.C.;  Calgary,  Alta;  Morris,  Man.;  Winona,  Ont.;  St. 
Hyacinthe,  Que;  and  Truro,  N.S.  The  company  also  owns 
three  wine  importing  agencies  which  market  wines  and  spirits 
imported  from  Germany,  France,  Italy,  Spain  and  the  U.K. 

During  fiscal  1991,  the  company  received  Ontario  govt, 
assistance  pursuant  to  the  Ontario  Winery  Adjustment 
Program  under  which  the  Province  shares  the  cost  of  certain 
capital  and  non-capital  expenditures  incurred  by  the  compa¬ 
ny’s  Ontario  operations  to  Dec.  31,  1992.  Assistance 
received  and  receivable  during  the  fiscal  year  totaled 
$2,645,000  of  which  $1,199,000  financed  machinery  and 
equipment  additions. 

Directors  -  Andrew  Peller,  honorary  chm.;  J.  A.  Peller, 
chm.,  pres.  &  CEO;  N.  D.  Smith,  sr.  exec,  v-p  operations, 
CFO  &;  secretary,  Ancaster,  Ont.;  J.  E.  Peller,  exec,  v-p  sales 
&  mktg.,;  Burlington,  Ont.;  R.  M.  Logan,  v-p  Atlantic  div„ 
Halifax;  G.  R.  Dawson,  Vancouver;  C.  W.  Daniel,  Toronto; 
Angus  Peller,  Grimsby,  Ont.;  W.  J.  Walsh,  Hamilton,  Ont. 

Key  Personnel  -  R.  W.  Davis,  v-p  Ont.  sales;  R.  E.  Hilson, 
v-p  &  controller;  B.  J.  McDonald,  v-p  B.C.  div.;  D.  E.  Ringler, 
v-p  mktg.;  D.  G.  Rogers,  v-p  technical  services;  N.  G. 
Sikorski,  v-p  Quebec  div.;  D.  B.  Woods,  v-p  Alberta  div. 
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Capital  Stock  • 
Preference 
Ser.A 
Class  A 
Class  B 


Authorized  Outstanding! 

unlimited 

33,315  shs. 
unlimited  3,431,560  shs. 

unlimited  1 ,030,344  shs. 


t  At  Mar.  31,  1991. 

Preference  Ser.A  -  Redeemable  at  $10  plus  a  600  pre¬ 
mium  per  sh. 

Class  A  -  Non-voting. 

Class  B  -  Convertible  into  class  A  shs.  on  a  one-for-one 
basis.  Voting. 

Options  -  O/s  to  purchase  199,000  class  A  shs.  at  $8.75 
per  sh.  expiring  at  various  dates  in  1993  and  1994. 

Major  Shareholders  -  J.  A.  Peller  beneficially,  directly  or 
indirectly,  owned  610,928  class  B  shares  or  59.3%  of  the  out¬ 
standing  class  B  shares  at  May  31,  1992. 


Price  Range  -  ADW.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $12.25 

$8.50 

1989 . 

.  $12.88 

$10.00 

1990.... 

12.00 

8.00 

1988... 

12.88 

10.50 

Dividends  -  Series  A  Preference  -  Entitled  to  fixed  cumu¬ 
lative  preferential  cash  divds.  of  60  cents  per  share  per 
annum  payable  semiannually  on  the  first  day  of  October  and 
April  in  each  year. 

Class  A  -  Present  rate  of  59.8  cents  per  share  per  annum 
was  established  with  the  quarterly  divd.  of  14.95  cents  per 
share  paid  on  July  15,  1986.  Previously,  an  annual  rate  of 
55.2  cents  per  share  was  paid  quarterly  from  Oct.  15,  1985 
(first  following  2-for-1  split)  to  Apr.  14,  1986,  inclusive. 

Class  B  -  Present  rate  of  52  cents  per  share  per  annum 
was  established  with  the  quarterly  divd.  of  13  cents  per  share 
paid  on  July  15,  1986.  Previously,  an  annual  rate  of  48  cents 
per  share  was  paid  quarterly  from  Oct.  15,  1985  (first  follow¬ 
ing  2-for-1  split)  to  Apr.  14,  1986,  inclusive. 


Long-Term  Debt 

At  Mar.  31,  1991,  l-t  debt  totaled  $1,673,000  including 
$175,000  due  in  one  year.  Debt  consisted  entirely  of  11% 
secured  s.f.  debs.  ser.  A,  due  June  1, 1997,  with  interest  pay¬ 
able  s.a. 

Wholly  Owned  Subsidiaries  -  Andrbs  Wines  (Alberta) 
Ltd.;  Andres  Wines  Atlantic  Ltd.;  Andres  Wines  (B.C.)  Ltd.; 
Peller  Wines  of  California;  Pelwin  Agencies  Limited;  Superior 
Wines  Limited;  Les  Vins  Andres  du  Quebec  Ltee;  Watleys 
Limited;  Winona  S.A.R.L. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

52,634 

-1 

53,311 

Net  income . 

4,467 

-2 

4,557 

Cash  and  equivalent . 

19,437 

17,201 

Current  assets . 

43,127 

39,745 

Fixed  assets,  net . 

10,942 

11,472 

Total  assets . 

54,249 

+5 

51,464 

Current  liabilities . 

5,708 

4,423 

Long-term  debt,  net . 

1,498 

1,738 

Shareholders'  equity . 

44,903 

43,044 

Cash  flow . 

5,621 

5,735 

Cash  from  oper.  activ . 

5,774 

-16 

6,867 

Net  cash  position . 

19,437 

+13 

$ 

17,201 

Earnings  per  CI.A  &  B  sh . 

1.00 

1.02 

% 

Return  on  Equity . 

10.16 

10.83 

Return  on  Assets . 

8.45 

8.97 

Net  Profit  Margin . 

8.52 

8.58 

For  the  nine  months  ended  Dec.  31,  1991,  net  income  rose 
21%  to  $4,284,489  or  96  cents  per  share  from  $3,551,897  or 
79  cents  per  share  for  the  corresponding  year-earlier  period. 
Sales  increased  8%  to  $46,354,144  from  $42,817,051. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991  .  52,634  4,467  1.00 

1990 .  53,311  4,557  1.02 

1989 .  56,042  4,021  0.90 

1988 .  57,007  4,006  0.89 

1987 .  56,703  4,776  1.10 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


Anglo-Canadian  Telephone  A.114 
Company 


Head  Office  -  3301,  1155  Rene-Levesque  Blvd.  W., 
Montreal,  Quebec  H3B3T1  Telephone  -  (514)  341-6321 
Exec.  Office  -  4260  Still  Creek  Drive,  Burnaby,  British 
Columbia  V5C  6C6  Telephone  -  (604)  268-9000  Fax  -  (604) 
298-3260  Transfer  Agent  -  The  Royal  Trust  Company, 
Montreal,  Toronto,  Winnipeg,  Vancouver,  Saint  John,  Halifax 
and  Calgary  (preferred  only).  CUSIP  -  035033  Listed  -  ACT: 
TSE,  ME. 

Company  -  (Que.  1934)  Holding  company  which  owns  tel¬ 
ephone  systems,  through  subsids.,  in  British  Columbia  and 
Quebec.  Through  subsids.  also  holds  interests  in  companies 
engaged  in  the  manufacture  and  marketing  of  telecommuni¬ 
cations  equipment  across  Canada  for  domestic  and  export 
markets. 

Directors  -  N.  L.  Trivisonno,  pres.;  J.  M.  Edmiston,  v-p  & 
treas.,  Mississauga,  Ont.;  J.  P.  Mellis;  T.  P.  Murphy,  Stamford, 
Conn.;  M.  C.  Martin,  Montreal;  Joseph  Havlik,  sec., 
Mississauga,  Ont. 


Capital  Stock  •  Authorized  Outstanding!  Par 
Pref.  1,000,000  shs.  $50 

4 Yi%  cum.  125,000  shs. 

$2.90  cum.  125,000  shs. 

$2.65  cum.  320,000  shs. 

$3.15  cum.  180,000  shs. 

Common  unlimited  1 ,283,672  shs.  n.p.v. 

!At  Dec.  31,  1991. 

Preferred  -  Redeemable  (all  4  issues)  at  $53.  Each  pref. 
sh.  entitled  to  no.  of  votes  resulting  from  the  div.  of  24,000  by 
the  no.  of  pref.  shs.  o/s.  If  pref.  divds.  one  year  in  arrears, 
pref.  shareholders  may  elect  three  directors. 

Common  -  All  privately  held. 

Major  Shareholders  -  GTE  Corporation  of  Stamford, 
Conn.,  held  all  outstanding  com.  shs.  and  180,000  pref.  shs 
at  May  20,  1992. 


Price  Range  -  ACT.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $28.50  $23.50  1989 .  $26.50  $24.25 

1990 .  26.25  22.50  1988 .  28.00  24.00 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  4 %%  Preferred  -  Entitled  to  $2.25  per  share 
per  annum,  payable  quarterly  Feb.,  May,  Aug.  and  Nov.  1. 
Initial  divd.  of  5654  cents  paid  Nov.  1,  1946,  and  regularly 
quarterly  since. 

$2.90  Preferred  -  Entitled  to  $2.90  per  share  per  annum, 
payable  quarterly  Feb.,  May,  Aug.  and  Nov.  1,  accruing  from 
July  1,  1959.  Initial  divd.  of  97  cents  per  share  paid  Nov.  2, 
1959;  regular  quarterly  divds.  of  73  cents  per  share  in  Feb. 
and  Aug  and  72  cents  a  share  in  May  and  November  were 
paid  to  Nov.  1,  1977,  after  which  quarterly  divds.  of  72  Vi 
cents  per  share  were  paid  regularly  since. 

$2.65  Preferred  -  Entitled  to  $2.65  per  share  per  annum, 
payable  quarterly  Feb.,  May,  Aug.,  and  Nov.  1,  accruing  from 
June  15,  1963  on  140,000  shares  issued  in  1963  and 
accruing  from  July  21,  1966  on  180,000  shares  issued  in 
1966.  Initial  divd.  of  3354  cents  per  share  paid  Aug.  1,  1963; 
6654  cents  per  share  paid  regularly  quarterly  since. 

$3.15  Preferred  -  Entitled  to  $3.15  per  share  per  annum, 
payable  quarterly  on  the  first  day  of  Feb.,  May,  Aug.,  and 
Nov.,  accruing  from  Dec.  19,  1966.  Initial  divd.  of  38  cents 
paid  Feb.  1,  1967;  regular  quarterly  divds.  of  78%  cents  per 
share  paid  since. 

Common  -  All  shares  held  by  GTE  Corporation.  No  divds. 
publicly  paid. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 

British  Columbia  Telephone  Co.: 


1st  mtge.  bonds,  6y8%-16%%, 

due  to  2005 .  $904,600,000 

Debs,  at  10.65%,  11.9%  &  12%, 

due  2021,  2015  &  2010 .  350,000,000 

Promissory  notes  and  bank  loans .  117,000,000 

Capital  leases .  29,400,000 

Quebec-Telephone: 

1st  mtge.  s.f.  bonds,  854%-11%% 

due  to  2010 .  165,075,000 

Other .  1,412,000 


1,567,487,000 

Less:  current  portion .  248,219,000 


1,319,268,000 
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Note  -  On  Jan.  17,  1992,  B.C.  Tel  redeemed  the  series  O, 
P,  U,  Y  and  AA  first  mtge.  bonds  ($113,500,000);  and  on 
March  23,  1992  issued  $100,000,000  of  9.15%  debs.,  series 
4,  due  2002  and  $150,000,000  of  9.65%  debs.,  series  5,  due 
2022.  On  March  18,  1992,  Quebec-Telephone  redeemed  the 
series  P  and  Q  first  mtge.  bonds  ($35,000,000);  and 
$35,000,000  of  8.85%  series  V  first  mtge.  bonds,  maturing  on 
March  18,  1997,  were  issued  in  a  private  placement. 

Subsidiaries  -  British  Columbia  Telephone  Company 
(50.27%  int.  which  see),  Burnaby,  B.C.;  Quebec-Telephone 
(50.30%  int.  which  see),  Rimouski,  Que. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


2,212,413 

+6 

2,090,945 

117,500 

+8 

108,541 

29,835 

26,542 

405,793 

409,794 

68,152 

71,776 

3,754,564 

3,587,099 

26,494 

12,518 

4,274,434 

+4 

4,103,024 

712,833 

599,087 

1,319,268 

1,391,354 

897,284 

823,318 

496,974 

466,992 

525,661 

+11 

473,674 

29,835 

+12 

26,542 

- $ - 

Earnings  per  Common  sh. ...  n.a.  n.a. 


- % - 

Return  on  Equity .  13.66  12.25 

Return  on  Assets .  2.81  2.63 

Net  Profit  Margin .  10.68  10.68 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,212,413  117,500  n.a. 

1990  .  2,090,945  108,541  82.95 

1989 .  1,931,509  265,458  172.54 

1988 .  1,971,752  193,157  125.18 

1987 .  1,781,548  107,878  69.31 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Montreal, 


Quebec. 


Anitech  Enterprises  Inc.  A.115 

Head  Office  -  620  Alden  Road,  Unit  101,  Markham, 
Ontario  L3R  9R7  Telephone  -  (416)  477-6950  Fax  -  (416) 
477-6956  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  03528D  Listed  -  ANI:  VSE.  Employees 
-  10  in  June  1992. 

Company  -  (B.C.  1990;  orig.  1986)  Designs,  manufactur¬ 
ers,  and  distributes  electronic  identification  (EID)  systems  to 
the  companion  animal  and  livestock  industries,  municipalities 
and  breeders  in  North  America.  Distributes  and  integrates 
EID  products  manufactured  by  Destron/IDI,  Inc. 

In  April  1992,  signed  letter  of  intent  to  purchase  the  assets 
and  business  of  Advanced  Veterinary  Systems  of  Eau 

Qlajr  wise 

Name  changed  from  First  Alberta  Enterprises 
Corporation,  Oct.  17,  1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  G.  Kaumeyer,  chm.,  Nanton,  Alta.;  H.  Marshall, 
pres.  &  CEO,  Gormley,  Ont.;  Ross  Marra,  sec.,  Langley,  B.C.; 
D.  H.  Clemons,  Brantford,  Ont.;  Zane  Akins,  West 
Brattleboro,  Vt.;  Peter  de  Groot,  Fresno,  Calif.;  W.  D. 
Cameron  White,  Vancouver,  B.C. 

Key  Personnel  -  L.  Curkendall,  v-p  U  S.  operations; 
James  Kuzniar,  v-p  Canadian  operations;  Colin  Robertson, 
v-p  finance. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  9,367,189  shs. 

tAt  March  31,  1992;  1,780,713  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Herbert  Marshall  held  852,793  com. 
shs.  (9%  int.)  at  May  15,  1992. 

Price  Range  -  ANI 

Year  High  Low  Year  High  Low 

1991  $0.80  $0.30  1989 .  $0.70  $0.24 

1990 .  0.70  0.61  1988 .  0.70  0.24 

Consolidations:  1-for-2  in  1990 
Capital  Stock  Changes  -  In  January  1991,  completed 
public  offering  of  500,000  units  (1  common  sh.  and  1  wt.)  at 
60c  per  unit  for  net  proceeds  of  $733,200.  Two  warrants  enti¬ 


tle  purchase  of  one  common  sh.  at  60c  for  period  of  six 
months. 

In  March  1992,  issued  225,000  common  shs.  at  65c  per  sh. 
to  retire  note  payable. 

Wholly  Owned  Subsidiaries  -  Anitech  Identification 
Systems  Inc. 

Subsidiaries  -  Anitech  International  Inc.  (93%  int  ). 

Financial  Statistics  -  For  the  7  months  ended  Dec.  31, 
1991,  net  loss  was  $284,578  or  40  per  sh.  compared  with  a 
net  loss  of  $484,723  or  110  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $286,637  from 
$478,644. 

Auditors  -  Ernst  &  Young,  C.A.,  Markham,  Ontario. 


Annax  Ventures  Inc.  A.116 

Head  Office  -  1700,  1177  West  Hastings  St. ,  Vancouver, 
British  Columbia  V6E  2K3  Telephone  -  (604)  669-5930 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  035904  Listed  -  AXV:  VSE. 

Company  -  (B.C.  1987)  Mineral  prospect  in  B.C.  was 
abandoned  in  1991.  In  December  1991,  announced  a 
change  of  business  focus  to  commercial  real  estate  and  pro¬ 
posed  acquisition  of  a  company  which  owns  and  operates  a 
300-suite  apartment/hotel  complex  in  downtown  Calgary. 

Directors  -  E.  A.  Hee,  pres.;  Arshad  Khan,  Vancouver; 
Nawaz  Hirji,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  1,963,501  shs. 

tAt  May  12,  1992;  750,000  shs.  escrowed. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Xen  Stefonopoulos  held  750,000 
escrowed  shs.  (38.2%  int.)  at  May  12,  1992. 


Price  Range  -  AXV 

Year  High  Low  Year  High  Low 

1991 .  $105  $0.35  1990 .  $0.65  $0.30 


Financial  Statistics  -  At  April  30,  1992,  current  assets 
were  $70,323  and  current  liabilities  were  $26,540;  total 
assets  were  $72,323  and  shareholders’  equity  was  $45,783. 

Auditors  -  Mario  M.  Montagano,  C.A.,  Vancouver,  British 
Columbia. 


Annisquam  Art  Company  Ltd.  A.117 

Head  Office  -  820,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  669-6086  Fax 
-  (604)  682-3361  Transfer  Agent  -  Pacific  Corporate 
Services  Limited,  Vancouver.  CUSIP  -  035905  Listed  -  AQA: 
VSE. 

Company  -  (B.C.  1984)  Engaged  in  art  exhibiting  and  art 
sales.  Currently  holds  option  to  acquire  30  impressionist 
paintings  by  Alfred  M.  Duca  at  a  purchase  price  of 
US$210,000. 

In  February  1991,  proposed  acquisition  of  two  U.S.  busi¬ 
nesses  involved  in  the  purchase  and  sale  of  rare  coins, 
antiques  and  estate  jewelery  for  aggregate  of  2,800,000 
escrowed  shares. 

In  February  1992,  proposed  name  change  to  Annisquam 
Capital  Ltd. 

CTO  issued  by  B.C.  Securities  Commission,  April  9,  1992. 

Name  changed  from  W.  I.  Wheels  International  Ltd.,  June 
8,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  J.  J.  Sutherland,  pres.;  Philip  Baker,  CEO  & 
CFO;  J.  D.  Hnatiuk;  K.  W.  Balderson. 

Key  Personnel  -  M.  A.  Winstanley,  sec.;  T.  L.  Hilty,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  33.333,333  shs.  7,278,862  shs. 

tAt  Feb.  24,  1992;  4,500,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  John  G.  Sweeney  held  2,181,250 
com.  shs.  (29.97%)  and  Philip  Baker  held  825,250  com.  shs. 
(11.34%)  at  Feb.  24,  1992. 

Price  Range  -  AQA 


Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.10  1989 . 

1990....  0.36  0.07  1988 .  1.80  0.45 


Consolidations:  1-for-3  in  1990 
Wholly  Owned  Subsidiaries  -  Annisquam  Art  Company. 
Financial  Statistics  -  At  Oct.  31.  1991,  working  capital 
totaled  ($23,617). 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 
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Anthes  Industries  Inc.  A.118 


Head  Office  -  4615,  Canterra  Tower,  400  -  3rd  Ave.  S.W., 
Calgary,  Alberta  Telephone  -  (403)  269-6795  Fax  -  (403) 
265-2887  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Montreal,  Vancouver,  Winnipeg,  and  Calgary. 
CUSIP  -  036739  Listed  -  All:  TSE. 

Company  -  (Canada  1981;  orig.  1961)  Undergoing  reor¬ 
ganization.  The  company  is  searching  for  a  suitable  business 
acquisition  or  invest,  in  the  U.S.,  Canada  or  the  U.K.  After 
paying  $6,480,000  to  shareholders  for  a  special  divd.  of  30 
cents  per  common  share  in  November  1990,  the  company 
had  cash  of  $11,400,000  at  Jan.  31,  1992  to  pursue 
acquisitions. 

In  March  1992,  proposed  purchase  of  all  of  its  o/s  pref.  shs. 
at  $40  per  sh. 

Directors  -  R.  A.  N.  Bonnycastle,  chm.,  pres  &  CEO;  G.  L. 
Ploder,  vice-chm.  &  sec.;  I.  D.  Fraser;  D.  C.  Webster;  D.  J. 
Buchanan;  M.  E.  Erlindson;  W.  C.  Leuschner. 


Capital  Stock  - 

CI.1  pref. 

Ser.A 

Common 


Authorized  Outstandingf 

unlimited 

65,167  shs. 
unlimited  21,600,364  shs. 


|At  Oct.  31,  1991. 

Class  1  Preferred  Series  A  -  Convertible  into  33 >5  com¬ 
mon  shares  for  each  preferred  share  held.  Entitled  to  cumu¬ 
lative  cash  divds.  of  $6.00  per  share,  payable  annually  in 
arrears  from  Nov.  1,  1992.  Redeemable  at  the  option  of  the 
company  for  $100  per  share.  The  company  must  redeem 
5,033  shares  annually  commencing  Oct.  31,  1993. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Richard  A.  N.  Bonnycastle  held 
approximately  43%  of  the  outstanding  common  shares  at 
March  19,  1992. 


Price  Range  -  All 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.21  1989 .  $0.80  $0.50 

1990 .  0.70  0.22  1988 .  0.85  0.40 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  fiscal  1990. 

Dividends  -  A  special  cash  divd.  of  $0.30  per  common 
share  was  paid  on  Nov.  28,  1990. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

924 

-53 

1,960 

Net  income . 

(1,349) 

n.a. 

38 

Cash  and  equivalent . 

11,334 

18,520 

Current  assets . 

11,467 

19,383 

Total  assets . 

11,467 

-41 

19,383 

Current  liabilities . 

1,642 

1,729 

Shareholders'  equity . 

9,825 

17,654 

Cash  flow . 

(1,349) 

38 

Cash  from  oper.  activ . 

(706) 

n.a. 

390 

Net  cash  position . 

11,334 

-39 

$ 

18,520 

Earnings  per  Common  sh. ... 

(0.06) 

% 

Return  on  Equity . 

-9.82 

0.21 

Return  on  Assets . 

-8.75 

0.20 

Net  Profit  Margin . 

-146.00 

1.94 

For  the  3  months  ended  Jan.  31,  1992,  net  income  was 


$74,000  or  0.3 $  per  share  compared  with  a  net  loss  of 
$8,000  or  nil  per  share  for  the  corresponding  year-earlier 
quarter.  Investment  income  fell  21%  to  $212,000  from 
$267,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  924  (1,349)  (0.06) 

1990 .  1,960  38  _ 

1989 .  1,767  (2,068)  (0.10) 

1988 .  45,715  1,997  0.10 

1987 .  36,311  1,357  0.02 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Company  -  (B.C.  1986)  Holds  50%  interest  with  Micron 
Mining  Company,  of  California,  in  Hi-Tech  Metal  Refiners 
Inc.,  which  purchased  a  metals  refinery  in  Montrose, 
Colorado  from  Elizabeth  Mining  &  Development,  Inc.  in  1990. 
Refines  spent  auto  catalysts  for  the  recovery  of  platinum,  pal¬ 
ladium  and  rodium. 

In  January  1992,  the  invest,  was  written  down  to  $1  since 
Hi-Tech  defaulted  on  its  payment  to  Elizabeth  Mining. 
Hi-Tech  was  negotiating  terms  to  avert  a  Feb.  6,  foreclosure 
sale. 

Directors  -  G.  F.  Lee,  pres.,  Beverly  Hills,  Calif.;  R.  C. 
Perkins,  Victoria;  Amess  Cordick,  White  Rock,  B.C. 

Capital  Stock  -  Authorized  Outstandingf 

Common  50,000,000  shs.  4,418,000  shs. 

fAt  April  30,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Gordon  F.  Lee  held  1,587,600  com. 
shs.  (59.0%  int.)  at  June  10,  1991. 

Price  Range  -  APH 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.60  $0.04 

1989 . 

$0.98 

$0.35 

1990 .  1.00  0.28 

1988 . 

1.15 

0.28 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(131) 

Net  income . 

(192) 

n.a. 

(213) 

Cash  and  equivalent . 

3 

2 

Current  assets . 

16 

5 

Total  assets . 

81 

•  •  • 

5 

Current  liabilities . 

24 
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Shareholders'  equity . 

34 

(58) 

Cash  flow . 

(192) 

(82) 

Cash  from  oper.  activ . 

(217) 

n.a. 

(30) 

Explor./devel.  expenditures... 

$ 

95 

Earnings  per  Common  sh. ... 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-446.51 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Amisano  &  Co. 

,  C.A.,  Vancouver,  British 

Columbia. 


Aqua  1  Beverage  Company  Inc.  A.120 

Head  Office  -  135B  Riverside  Dr.,  North  Vancouver,  British 
Columbia  V7H  1T6  Telephone  -  (604)  929-6435  Fax  -  (604) 
929-9399  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  03838A  Listed  -  AQB:  VSE. 

Company  -  (B.C.  1986)  Processes,  packages  and  distrib¬ 
utes  uncarbonated  glacial  water,  drawn  from  sources  near 
Whistler,  B.C.,  under  the  name  "Aqua  1  Glacial  Drinking 
Water".  The  product  is  distributed  at  major  supermarkets  in 
B.C. 

“Spirit  of  Whistler”,  a  premium  image  bottled  water  prod¬ 
uct  line,  was  being  developed  in  1991. 

Directors  -  J.  E.  Wing,  pres.  &  CEO;  S.  C.  Lew,  sec.;  G.  P. 
Kwong;  Grant  Wing;  Christine  J.  Wing;  Jack  Upton, 
Vancouver. 

Capital  Stock  -  Authorized  Outstandingf 

Common  50,000,000  shs.  4,558,809  shs. 

fAt  Nov.  30,  1991;  412,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  James  Wing  held  1,076,630  com. 
shs.  (24.32%  int.)  at  Oct.  16,  1991. 


Approach  Resources  Ltd.  A.119 

Head  Office  -  390,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N6  Telephone  -  (604)  685-1017  Fax  -  (604) 
654-6000  Mail.  Office  -  P.O.  Box  48418,  Bentall  Centre, 
Vancouver,  British  Columbia  V7X  1A2  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
03832E  Listed  -  APH:  VSE. 


Price  Range  •  AQB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.06 

$0.25 

1989 . 

$0.50 

$0.15 

1990 . 

0.55 

0.10 

1988 . 

0.58 

0.30 

Capital  Stock  Changes  -  In  July  1991,  completed  public 
offering  of  600,000  units  (1  sh.  &  2  wts.)  at  40c  per  unit;  2 
warrants  entitle  purchase  of  1  common  sh.  at  40c  until  May 
22,  1992,  and  at  46c  until  thereafter  until  May  24,  1993. 
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FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


1990 

$000 


Fiscal  years  ended  May  31: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets .  -90.49  -116.11 

Net  Profit  Margin .  -73.04  -117.69 

For  the  six  months  ended  Nov.  30,  1991,  net  loss 
amounted  to  $258,740  or  six  cents  per  share  compared  with 
$79,449  or  three  cents  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  rose  47%  to  $187,876  from 
$127,421. 

Auditors  -  de  Visser  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Fiscal  years  ended  May  31: 


FINANCIAL  STATISTICS 


1991 

US$000 


%Chg 


1990 

US$000 


293 

+99 

147 

Operating  revenue . 

1,025  +553 

157 

(214) 

243 

n.a. 

(173) 

48 

94 

Investment  income . 

Net  income . 

50 

(3,567)  n.a. 
235 

25 

(1,910) 

215 

89 

Cash  and  equivalent . 

331 

+133 

142 

Current  assets . 

1,024 

1,406 

102 

198 

Long-term  investments . 

46 

230 

(56) 

Fixed  assets,  net . 

7,129 

3,935 

(191) 

(183) 

12 

n.a. 

i  ‘  ‘ 

(148) 

(21) 

1 

Intangibles . 

Total  assets . 

1,837 

10,079  +37 
7,611 

1,938 

7,382 

2,248 

2,080 

3,054 

(4,555) 

Current  liabilities . 

Long-term  debt,  net...  . 

(0.09) 

(0.09) 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

2,467 

(1,640)  n.a. 
US$ 

-245.98 

-910.53 

Earnings  per  Common  sh. ... 

(0.37) 

(0.32) 

- % - 

Return  on  Equity .  -129.22  -101.41 

Return  on  Assets .  -40.86  -46.67 

Net  Profit  Margin .  -348.00  .... 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$2,084,503  compared  with  a  net  loss  of  $3,209,193  for  the 
same  period  one  year  earlier:  operating  and  consulting  reve¬ 
nue  decreased  to  $428,718  from  $642,316. 

Auditors  -  (USA)  BDO  Seidman,  C.P.A.,  San  Francisco, 
California. 


Aquatech  Systems  Inc.  A.121 

Head  Office  -  The  Clocktower,  Ghirardelli  Square,  900 
North  Point,  San  Francisco,  California  USA  94104 
Telephone  -  (415)  441-1762  Fax  -  (415)  441-4208  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
03839E  Listed  -  AQU:  VSE. 

Company  -  (B.C.  1986)  Aquaculture  company  organized 
to  operate,  design,  construct  and  manage  computerized, 
high-density  fish  farms  and  hatcheries.  Maintains  a  demon¬ 
stration  farm  and  research  station  in  Averoy,  Norway  from 
which  it  commercially  produces  smoked  and  fresh  Atlantic 
salmon.  During  fiscal  1991,  completed  a  600  tonne  expan¬ 
sion  of  farming  capacity.  The  company  performs  research  on 
a  variety  of  other  species,  including  trout,  turbot  and  halibut. 
Salmon  are  sold  in  U.S.  and  Europe  under  the  Nordic  Light® 
name. 

During  fiscal  1991,  acquired  the  assets  of  Rodal 
Settesfisk  A/S,  which  operates  a  hatchery  with  production 
capacity  of  450,000  smolt  per  year. 

In  April  1991,  transferred  sales  and  marketing  rights  for  its 
oxygenation  system  and  fish  farming  technology  to  the 
Hydrogas  div.  of  Norsk  Hydro. 

In  June  1992,  completed  a  debt  restructuring  which  will 
provide  financing  for  farm  expansion  and  working  capital. 
Completed  a  private  placement  of  a  US$3,417,000  deben¬ 
ture  at  15%,  due  in  five  years. 

Also  in  June  1992,  formed  Aquatech  Sales,  a  50-50  joint 
venture  to  trade  and  wholesale  seafood  products. 

Directors  -  M.  L.  Magowan,  chm.;  C.  M.  Magowan,  pres. 
&  CEO;  H.  F.  Andreae;  I.  L.  Walker. 

Key  Personnel  -  T.  C.  Magowan,  exec,  v-p  &  sec.;  E.  E. 
Tullis,  exec.  v-p. 

Capital  Stock  •  Authorized  Outstanding! 

Common  25,000,000  shs.  10,134,963  shs. 

t  At  Feb.  29,  1992;  2,050,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  L.  Magowan  held  1,763,804 
com.  shs.  (14%  int.);  Reidar  Honningsoy  held  1,593,300 
com.  shs.  (13%  int.);  and  Honjo  U.S.A.  Ltd.  held  1,460,353 
com.  shs.  (12%  int.)  at  Oct.  16,  1991. 


Arbor  Capital  Inc.  A.122 


Head  Office  -  2  Jane  St.,  Toronto,  Ontario  M6S  4W8 
Telephone  -  (416)  763-4531  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto.  CUSIP  -  038758  Listed  -  ABO: 
TSE.  FP  500  Revenue  Ranking  -  Next  200:93. 

Company  -  (Ont.  1979)  Through  its  major  subsid. 
Memorial  Gardens  Canada  Limited,  owns  45  cemeteries 
and  22  crematoria  in  all  provinces  in  Canada  except  Nfld. 
and  has  interests  in  48  funeral  homes.  Also  owns  four  cem¬ 
eteries  and  four  funeral  homes  in  the  U.S.  through  Arbor 
Capital,  Inc. 

In  March  1992,  The  Loewen  Group  Inc.  dropped  its 
$100,000,000  bid  to  take  over  Arbor. 

Directors  -  D.  J.  Scanlan,  chm.;  P.  L.  Wilson,  pres.  &  CEO; 
J.  W.  Sabine,  sec.;  J.  M.  Scanlan,  v-p  sales;  J.  C.  Clark;  D. 
G.  C.  Menzel,  Toronto;  Jean  Sirois,  Montreal;  Lord 
Shaughnessy,  London,  England. 

Key  Personnel  •  R.  J.  Sumsion,  exec,  v-p  finance  &  treas.; 
J.  S.  Earle,  v-p  Funeral  Service;  J.  V.  Palmer,  v-p  opers.;  J. 
S.  Doney.  pres.,  Trillium;  B.  D  Snowdon,  controller;  Gillian 
Mossington,  asst.  sec. 


Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  nil 

Class  A  unlimited  2,525,497  shs. 

Class  B  unlimited  5,247,397  shs. 

!At  Oct.  31,  1991. 

Class  A  -  One  vote  per  sh. 

Class  B  -  Non-voting. 

Major  Shareholders  -  D.  J.  Scanlan  held  53.2%  and 
Tuckahoe  partners,  whith  associates,  held  27.6%  of  the  class 
A  shares  respectively  at  Feb.  28,  1992. 


Price  Range  -  ABO.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $10.25 

$8.75 

1989 . 

$9.88 

$5.50 

1990... 

9.38 

7.00 

1988 . 

11.38 

5.00 

Capital  Stock  Changes  -  No  change  in  capital  stock  in  fis¬ 
cal  1991. 

Dividends  -  Common  -  No  divds.  paid  since  1987. 


Price  Range  -  AQU 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.35 

$0.18 

1989 . 

$2.20 

$0.75 

1990 . 

2.00 

0.85 

1988 . 

4.35 

0.90 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
751,444  common  shs.  upon  conversion  of  notes  at  US$1.41 
per  sh.,  issued  813,044  common  shs.  upon  conversion  of 
Ser.A  debentures  at  US$1.37  per  sh.  and  issued  1,066,667 
common  shs.  upon  conversion  of  a  note  at  US$1.10  per  sh. 

Wholly  Owned  Subsidiaries  -  Aquatech  Systems  A/S; 
Aquatech  Systems  U.S.A.,  Inc.;  Honningsoy  Fiskeindustri 
A.S. 

Investments  -  Aquatech  Sales  (50%  int.). 


Long-Term  Debt 

At  Oct.  31,  1991,  o/s  l-t  debt  totaled  $27,245,000  and  was 
comprised  of  $17,657,000  in  10%  debs.,  due  1994; 
$6,248,000  iamtges.  payable,  due  from  1992  to  2000;  notes 
payable  of  $640,000  at  9%%,  due  March  1992  and 
$1,025,000  with  interest  rates  ranging  from  9)4%  to  11%,  due 
1992  to  1997;  and  $1,675,000  deferred  compensation  paya¬ 
ble,  bearing  interest  at  the  bank  prime  rate,  payable  in  equal 
monthly  instalments  of  principal  and  interest  for  a  10-year 
period. 

Wholly  Owned  Subsidiaries  -  Arbor  Capital,  Inc.; 
Memorial  Gardens  Canada  Ltd.;  Trillium  Funeral  Services 
Corporation. 
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Fiscal  years  ended  Oct.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Properties . 

Intangibles . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl  A  &  B  sh.... 


1990 

%Chg  $000 

83,470  -8  90,810 

4.545  -24  5,980 

2.546  15,936 

10,467  8,891 

44,309  38,602 

27,336  28,705 

10,475  10,356 

274,369  +3  266,119 

27,245  34,859 

68,908  64,363 

12,403  14,749 

4,599  -46  8,459 

2,546  -84  15,936 

_ $ _ 

0.58  0.77 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  6.82  9.74 

Return  on  Assets .  1.68  2.25 

Net  Profit  Margin .  5.45  6.59 

For  the  three  months  ended  Jan.  31,  1992,  net  income 
increased  23%  to  $1,482,000  or  19  cents  per  share  from 
$1,197,000  or  15  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  rose  10%  to  $21,655,000 
from  $19,602,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991  .  83,470  4,545  0.58 

1990 .  90,810  5,980  0.77 

1989 .  85,641  11,464  1.47 

1988 .  79,973  1,818  0.23 

1987 .  71,890  3,219  0.41 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Archer  Communications  Inc.  A.123 

Head  Office  -  4600,  400  -  3rd  Ave.  S.W.,  Calgary,  Alberta 
T2P  4H2  Telephone  -  (403)  269-9007  Fax  -  (403)  262-5899 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Toronto  and  Calgary.  CUSIP  -  03947M  Listed  -  AA2:  TSE, 
VSE. 

Company  -  (Alta.  1989;  orig.  1986)  Through  QSound  Ltd., 
develops,  manufactures,  distributes  and  services  a  sound 
enhancement  and  placement  audio  system  called 
"QSYSTEM".  Has  agreements  with  Todd-AO  Corporation 
and  Creative  Artists  Agency,  Inc.,  both  of  Los  Angeles, 
Calif.,  for  assistance  in  developing,  planning  and  marketing 
the  QSystem. 

QSound  has  licensed  Nintendo  of  America  Ltd.  and 
Nintendo  Co.,  Ltd.  of  Japan  for  non-exclusive  use  of 
QSound’s  3D  sound  placement  technology  in  Nintendo  home 
video  game  products. 

In  September  1991,  completed  joint-venture  agreement 
with  the  House  Ear  Institute  of  Los  Angeles,  to  develop  a 
hearing  aid  based  on  QSound  technology. 

In  November  1991,  announced  Capcom  Co.  has  agreed  to 
pay  $4,500,000  over  3  years  for  QSound  chips  for  use  in 
Capcom's  coin-operated  video  games. 

In  December  1991,  completed  worldwide  marketing  agree¬ 
ment  with  Todd-AO  Corporation  for  use  of  QSound  in 
motion  pictures,  television  programs,  video  cassettes,  video 
discs  and  television  commercial  advertising. 

In  May  1992,  signed  an  agreement  in  principle  with 
Capcom  Co.  whereby  Capcom  would  provide  the  company 
with  a  $2,700,000  initial  loan  and  a  $4,500,000  term  loan 
convertible  into  3,000,000  common  shares  at  $1.50  per 
share.  The  arrangement  is  subject  to  certain  contingencies 
and  approvals. 

Directors  -  R.  B.  Pfannkuch,  chm.,  pres.  &  CEO,  Los 
Angeles;  David  Gallagher,  v-p  finance,  COO,  CFO  &  sec.;  D. 
D.  Lowe,  sr.  v-p  development  and  applications,;  Calgary; 
Robert  Ezrin,  v-p  music;  Jonathan  Rubenstein,  Vancouver;  J. 
W.  Lees,  Calgary;  G.  F.  Folsey  Jr.,  Los  Angeles;  C.  A. 
Jenkins,  San  Marino,  Calif. 

Key  Personnel  -  D.  J.  Robertson,  v-p  business  affairs; 
Abram  Gamer,  v-p  R&D. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  12,617,541  shs. 

tAt  April  30,  1992;  282,000  shs.  held  in  escrow  released 
by  VSE  in  May  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  AAZ 

Year  High  Low  Year  High  Low 

1991  $14.50  $2.15  1989 .  $25.63  $8.38 

1990 .  27.50  10.50  1988 .  11.00  2.85 

Capital  Stock  Changes  -  In  March  1991,  privately  placed 
222,000  units  (1  common  sh.  &  1  wt.)  at  $9.00  per  unit;  war¬ 
rants  are  exercisable  at  $10.00  per  common  sh.  for  one  year. 

In  February  1992,  announced  intention  to  privately  place 
approximately  2,937,000  units  (1  common  sh.  &  1  wt.)  at 
US$1.83  per  unit.  1  warrant  will  entitle  purchase  of  1  com¬ 
mon  sh.  at  US$2.15  for  5  years. 

Wholly  Owned  Subsidiaries  -  QSound  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1990 
$000  %Chg 

122 
(4,976) 

398 
1,552 
2,490 
5,800 
9,842 
3,606 
389 
5,595 
(4,346) 
(1,774) 


n.a. 


+10 


(0.43) 

-82.20 
-52.92 
n.a. 


n.a. 

$  — 

-%  — 


1989 

$000 

222 

(2,628) 

527 

2,107 

2,757 

3,599 

8,964 

1,781 

395 

6,512 

(2,596) 

(2,521) 

(024) 

-46.42 

-36.11 

n.a. 


NOTE:  Intangibles  comprise  deferred  expenditures  related 
to  the  development  of  QSound  technology.  Amortization  will 
occur  over  a  5-year  period  commencing  Jan.  1,  1991. 

Preliminary  results  for  the  year  ended  Dec.  31,  1991, 
showed  a  net  loss  of  $6,775,000  or  560  per  share  compared 
with  a  net  loss  of  $4,976,000  or  430  per  share  for  the  prior 
year;  operating  revenue  increased  to  $2,666,000  from 
$122,000.  Revenues  for  1991  included  a  one-time 
$2,310,000  fee. 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$1,073,754  or  80  per  sh.  compared  to  net  income  of 
$198,182  or  20  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $430,909  from  $2,414,232. 
Revenues  for  fiscal  1991  included  a  one-time  $2,310,000 
fee. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Arden  Holdings  Inc.  A.124 

Head  Office  -  104,  99  Chabanel  W.,  Montreal,  Quebec 
H2N  1C2  Telephone  -  (514)  383-4442  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal  CUSIP  -  03978E  Listed 
-  ARH:  ME. 

Company  -  (Que.  1980)  Owns  and  operates  110  retail 
stores  selling  low-priced  and  medium-priced  fashion  jewel¬ 
lery  and  accessories.  The  stores  are  located  primarily  in 
Ontario  and  Quebec. 

Directors -A.  Dervishian,  pres.;  G.  Dervishian,  Carterville, 
Que.;  F.  Dauphinais,  v-p  finance,  Montreal. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,859,086  shs. 

!At  July  31,  1991;  1,007,727  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  ARH 

Year  High  Low  Year  High  Low 

1991 .  $1.25  $0.70  1989 .  $0.68  $0.28 

1990 .  0.84  0.50  1988 .  1.15  0.50 

Long-Term  Debt 

Outstanding  at  July  31,  1991: 

Term  loans .  $540,251 

Equipment  loans .  125,843 

Capital  leases .  75,024 

8%  loan .  15,262 


756,380 

Less:  current  portion .  292,940 


$463,440 

Other  debt .  363,964 


827,404 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


1991 

1990 

$000  %Chg 

$000 

20,480 

+15 

17,818 

538 

+129 

235 

3,252 

3,084 

2,671 

2,023 

7,719 

+11 

6,964 

2,024 

2,082 

827 

552 

4,868 

4,330 

1,419 

1,022 

1,888 

+191 

649 

100 

n.a. 

$ 

(389) 

0.14 

0.06 

% 

11.70 

5.58 

7.33 

3.32 

2.63 

1.32 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Roston  Reinharz  Bratt  Fremeth,  C.A.,  Montreal, 
Quebec. 


Argenta  Systems  Inc.  A.125 

Head  Office  -  100,  1285  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4B1  Telephone  -  (604)  685-1251  Fax 
-  (604)  685-5198  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  040110  Listed  -  AEA:  VSE. 

Company  -  (B.C.  1979)  Exclusive  Canadian  distributor  for 
the  Nippon  Conlux  reader-writer  that  reads  and  writes  on  the 
Drexon  LaserCard,  a  patented  wallet-sized  optical  memory 
card  manufactured  by  Drexler  Technology  Corp.,  which  can 
store  approx.  1,000  pages  of  data.  Sells  licences  for  its 
Argenta-Card  Operating  System  (A-COS)  to  distributors  and 
applications  developers. 

Early  in  fiscal  1992,  formed  joint  venture  with  a 
Saskatchewan  medical  software  developer,  to  combine  its 
patient  records  management  software  with  the  LaserCard 
system. 

Suspended  from  VSE,  Feb.  22,  1990. 

Directors  -  D.  W.  J.  Specht,  pres.  &  CEO;  G.  H.  Pollard,  sr. 
v-p;  Gordon  Gibson,  v-p  systems;  Gerald  Chan,  v-p  finance; 
J.  K.  Welsh,  v-p  research  &  developement;  Sheron  E. 
Specht,  sec.;  L.  N.  Chernoff;  J.  B.  Johnson;  P.  S.  Sugar. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,290,069  shs. 

t  At  Nov.  22,  1991;  587,500  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Major  Shareholders  -  Pan-American  Consultants  Ltd. 
held  450,367  com.  shs.  (10.5%  int.)  at  Nov.  8,  1991. 


Price  Range  -  AEA 


Year  High  Low 

Year 

High 

Low 

1989 .  $0.53  $0.14 

1987 . 

$4.05 

$0.60 

1988 .  0.80  0.26 

1986 . 

4.80 

0.25 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

8 

-62 

21 

Net  income . 

(202) 

n.a. 

(195) 

Cash  and  equivalent . 

1 

2 

Current  assets . 

18 

37 

Fixed  assets,  net . 

2 

7 

Intangibles . 

833 

833 

Total  assets . 

2,068 

.  .  . 

2,060 

Current  liabilities . 

256 

249 

Shareholders'  equity . 

991 

1,193 

Cash  flow . 

(202) 

(194) 

Cash  from  oper.  activ. . 

(178) 

n.a. 

(169) 

Net  cash  position . 

1 

-50 

2 

Earnings  per  Common  sh. ... 

(0.05) 

(0.05) 

% 

Return  on  Equity . 

-18.50 

-15.10 

Return  on  Assets . 

-9.79 

-9.45 

Net  Profit  Margin . 

-928.57 

For  the  9  months  ended  March  31,  1992,  net  income  was 
$112,649  or  30  per  sh.  compared  with  a  net  loss  of  $165,028 
or  30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $8,178  from  $7,534. 

Auditors  -  J.  Imoo  &  Co.,  C.A.,  Richmond,  British 
Columbia. 


Argosy  Capital  Corporation  A.126 

Head  Office  -  900  Dixon  Road,  Etobicoke,  Ontario 
M9W  1J7  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto. 

Company  -  (Ont.  1939)  Has  no  operating  business.  Plans 
to  seek  invests,  and  acquisitions  in  North  America. 

Major  Shareholders  -  Million  Corp.,  a  wholly  owned  sub- 
sidiary  of  Century  City  International  Holdings  Ltd.,  held  37% 
of  the  o/s  com.  shs  at  Dec.  31,  1991. 

Long-Term  Debt 

Million  Corp.,  the  major  shareholder,  holds  a  $2,000,000 
debenture  which  is  convertible  into  40,000,000  shares  of  the 
company. 


Argus  Corporation  Limited  A.127 

Head  Office  -  10  Toronto  Street,  Toronto,  Ontario 
M5C  2B7  Telephone  -  (416)  363-8721  Fax  -  (416)  364-2088 
Transfer  Agent  -  The  R-M  Trust  Co.,  Toronto  and  Montreal. 
CUSIP  -  040267  Listed  -  AR:  TSE. 

Company  -  (Ont.  1985)  A  closed-end  invest,  company  with 
a  33.69%  interest  in  the  common  shares  and  a  100%  interest 
in  the  series  B  preference  shares  of  Hollinger  Inc. 

Directors  -  C.  M.  Black,  chm.  &  CEO;  D.  S.  Chant,  pres.; 
J.  A.  Boultbee,  v-p  finance  &  treas.;  C.  G.  Cowan,  v-p  &  sec., 
Toronto;  F.  D.  Radler,  exec,  v-p,  Vancouver;  P.  G.  White, 
exec,  v-p,  London,  Ont.;  G.  M.  Black;  H.  T.  McCurdy,  Toronto; 
Trumbell  Warren,  Puslinch,  Ont.;  L.  J.  Perrotto,  West 
Frankfort,  III. 

Key  Personnel  -  F.  A.  Creasey,  controller;  R.  W.  Legg, 
treas. 


Capital  Stock  - 

Cl  .A  Pref. 

$2.50  Series 
$2.60  Series 
CI.B  Pref. 

1962  Ser. 

CI.C  Pref. 
Common 
fAt  Dec. 


Authorized 
147,042  shs. 


998,500  shs. 


Outstanding! 

50,939  shs. 
96,103  shs. 


298,500  shs. 
6,677,263  shs. 
1,671,661  shs. 


unlimited 
unlimited 

31,  1991. 

Class  A  and  Class  B  Preferred  -  Redeemable  at  $52.50 
per  sh.  plus  accrued  divds. 

CI.C  Participating  Preferred  -  Subject  to  the  prior  rights  of 
the  CI.A  and  CI.B  pref.  shs.,  participates  equally  with  com. 
shs.  in  any  divds.  paid  in  any  fiscal  year  after  300  per  sh.  has 
been  paid  on  each  CI.C  pref.  and  com.  sh.  and  in  any  distri¬ 
bution  of  assets. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  The  Ravelston  Corporation  Limited 
held  a  100%  interest  in  the  company's  common  shares  at 
Dec.  31,  1991. 


Price  Range  -  AR.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $39.50  $39.50  1989 .  $49.50  $41.50 

1990 .  41.00  39.50  1988 .  46.38  41.50 

Dividends  -  $2.50  Pfce.  Cl.  A  -  Entitled  to  $2.50  per  share 
per  annum,  payable  quarterly.  Paid  regularly. 

$2.60  Pfce.  Cl.  A  -  Entitled  to  $2.60  per  share  per  annum, 
payable  quarterly.  Paid  regularly. 

$2.70  Pfce.,  CI.B  (1962  Series)  -  Entitled  to  $2.70  per 
share  per  annum,  payable  quarterly.  Paid  regularly. 

Cl.  C  Partic.  Pfce.  and  Common  -  Privately  held. 
Wholly  Owned  Subsidiaries  -  Hollinger  Holdings  Inc.; 
176264  Canada  Ltd.;  176265  Canada  Ltd.;  176268  Canada 
Limited;  176295  Canada  Limited;  2753421  Canada  Limited; 
2753430  Canada  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

34,141 

+66 

20,559 

Net  income . 

27,525 

+91 

14,385 

Investments . 

287,409 

332,770 

Total  assets . 

287,496 

-14 

332,836 

Shareholders’  equity . 

153,149 

212,645 

Cash  flow . 

5,967 

.... 

Cash  from  oper.  activ . 

5,967 

-59 

14,430 

Net  cash  position . 

(60,393) 

n.a. 

$ 

(53,294) 

Earnings  per  Com  &  Cl  C  sh. 

3.15 

1.58 

% 

Return  on  Equity . 

15.05 

6.15 

Return  on  Assets . 

8.87 

4.15 

Net  Profit  Margin . 

80.62 

69.97 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Com  &  Cl  C 

sh. 

_  $000 -  $ 

1991  .  34,141  27,525  3.15 

1990  20,559  14,385  1.58 

1989 .  7,611  2,150  0.11 

1988  .  6,933  2,545  0.30 

1987 .  13,747  13,989  1.68 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Armbro  Enterprises  Inc.  A.128 

Head  Office  -  350  Highway  #  7,  P.O.  Box  1000,  Brampton, 
Ontario  L6V  2L9  Telephone  -  (416)  454-3737  Fax  -  (416) 
454-5995  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Montreal.  CUSIP  -  0421 7F  Listed  -  ARE:  TSE. 

Company  -  (Canada  1957)  Operates  in  the  real  estate, 
aggregates,  roadbuilding  and  construction,  and  automotive 
sectors.  Develops  industrial,  residential  and  commercial 
property  as  well  as  its  depleted  quarries.  Supplies  labour, 
equipment  and  materials  for  the  building  of  roads  and  high¬ 
ways,  asphalt  surfacing,  construction  of  access  ramps  and 
overpasses,  and  special  structures.  Produces  coarse  and 
fine  aggregates  and  sand  for  concrete  and  asphalt  mixes,  as 
well  as  granular  road  base  materials.  Provides  warehousing 
and  transportation  services  in  southern  Ontario  and  manu¬ 
factures  and  markets  a  patented  suspension  system  for 
heavy  duty  trucks  and  a  patented  bumper  system  which  is 
activated  by  contact  with  another  vehicle. 

In  January  1991,  wholly  owned  Kanata  Hotels  Ltd.  formed 
a  joint  venture  with  Coast  Hotels  Limited,  a  Vancouver-based 
hotel  company,  involving  management  and  reservation 
arrangements  for  hotel  properties  located  in  Ontario  and 
Quebec. 

In  April  1991,  disposed  of  its  Select  Living  chain  of  retire¬ 
ment  homes. 

In  June  1991,  agreed  to  sell  its  int.  in  United  Aggregates 
Ltd.  to  reduce  debt. 

In  May  1992,  a  Canadian-led  consortium  headed  by  the 
company  won  a  contract  to  develop  a  major  new  terminal 
complex  at  Prague's  Ruzyne  International  Airport  in 
Czechoslovakia.  The  group,  which  also  participated  in 
Toronto's  new  Terminal  3,  a  privately  owned  and  operated 
airport  facility,  will  design,  build,  finance,  manage,  operate 
and  co-own  the  new  Cdn$200,000,000  Prague  terminal  in 
partnership  with  the  govt,  of  the  Czech  Republic.  Other  part¬ 
ners  in  the  group  are  British  Aerospace  pic,  KPMG  Peat 
Marwick  Stevenson  &  Kellogg,  Scott  Associates  Architects 
Inc.,  Marshall  Macklin  Monahan,  and  Murray  &  Co. 

Directors  -  G.  F.  Michals,  chm.;  J.  M.  Beck,  pres.;  Alan 
Chappie;  M.  W.  Manley;  Stephen  Jarislowsky;  Austin  Beutel; 
John  Maudsley;  Bruce  Carruthers;  Charles  Armstrong. 

Key  Personnel  -  Stephen  Glogowski,  v-p,  real  estate 
devel.;  Colin  West,  v-p,  opers.;  Paul  Sudolski,  v-p,  fin.  and 
admin.;  M.  H.  Belanger,  v-p;  J.  A.  Buckler,  v-p,  fin.,  Armbro 
Inc.;  M.  M.  Yaksich,  sec.-treas.;  Shirley  Duffy,  asst, 
sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Cl.  A  pref.  unlimited  32,000  shs. 

Common  unlimited  11,115,603  shs. 

f  At  Dec.  31,  1990. 

Pref.  shs.  -  Convert  to  com.  shs.  at  price  per  com.  sh.  of 
$10  in  1991  and  $11  in  1992,  on  basis  of  a  max.  of  16,000 
shs.  annually.  Retractable  at  $100  per  sh.  to  a  max.  of  16,000 
shs.  annually. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Carena  Developments  Ltd.  held  a 
16.5%  interest  and  management  as  a  group  held  a  40.94% 
interest  at  May  31,  1991. 

Price  Range  -  ARE 


Year  High  Low  Year  High  Low 

1991 .  $6.38  $1.50  1989 .  $9.88  $5.75 

1990 .  9.00  5.50  1988 .  7.25  5.50 


Capital  Stock  Changes  -  In  January  1990,  234,140  com. 
shs.  were  issued  for  $9  per  sh.  pursuant  to  the  purch.  of  the 
remaining  shs.  of  Kanata  Hotels  International  Inc.  not  already 
owned.  Also  during  1990,  1,215,000  com.  shs.  were  issued 
for  cash  of  $4,002,750  upon  exercise  of  stock  options  and 
wts.,  and  134,800  com.  shs.  were  purch.  for  cancellation. 

Dividends  -  Class  A  Convertible  Preferred  -  Entitled  to 
cumulative  divds.  of  75%  of  the  bank  prime  rate. 

Common  -  Semiannual  divd.  normally  payable  in  April 
1991  was  omitted.  Previously,  semiannual  divds.  of  7.5  cents 
per  share  were  paid  from  Mar.  31,  1989  to  Sept.  28,  1990, 
inclusive. 


Initial  payment  of  six  cents  per  share  was  made  on  Sept. 
30,  1988. 


Long-Term  Debt 

At  Dec  31,  1990,  l-t  debt  totaled  $93,396,000,  including 
current  portion  of  $4,760,000.  Debt  consisted  of  $25,068,000 
in  loans  at  various  rates  secured  by  land  and  buildings; 
$4,881,000  in  loans  at  rates  averaging  11.7%  secured  by 
specific  equipment;  $53,855,000  at  various  rates  secured  by 
debs;  other  loans  of  $7,192,000;  and  $2,400,000  of  10% 
debs,  of  a  subsid.,  due  Oct.  1992  and  conv.  into  com.  shs.  of 
the  company  at  $18.41  per  sh. 

Wholly  Owned  Subsidiaries  -  Armbro  Construction 
Limited'  Armbro  Fulfilment  Systems;  Armbro  Inc.;  Armbro 
Transport;  Armbro  Warehousing;  Chalmers  Suspensions 
International  Ltd.;  Checkmate  (Canada)  Ltd.;  Construction 
Armbro  Limitee;  Impregilo  Canada  Ltd.;  Kanata  Hotels 
Limited;  Rocky  Crest  Corporation. 

Investments  -  United  Aggregates  Ltd.  (33.33%  int.). 

FINANCIAI  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments... 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 


1990 

1989 

$000  %Chg 

$000 

96,747 

-2 

99,186 

(1,100) 

(5,027) 

(9,353) 

(9,460) 

n.a. 

830 

561 

2,504 

38,550 

44,406 

35,815 

25,411 

67,965 

59,136 

151,591 

+12 

135,420 

24,909 

24,204 

88,636 

61,673 

35.858 

43,921 

(2,348) 

2,807 

(2,914) 

n.a. 

12,102 

(6,509) 

n.a. 

$ 

(2,314) 

Earnings  per  Common  sh. 


(0.91) 


0.04 


- % - 

Return  on  Equity .  -23.72  2.03 

Return  on  Assets .  -6.59  0.66 

Net  Profit  Margin .  -9.84  0.59 

For  the  nine  months  ended  Sept.  30,  1991.  net  loss  from 
continuing  operations  totaled  $19,372,000  or  $1.74  per  share 
compared  with  restated  net  loss  of  $366,000  or  three  cents 
per  share  in  1990.  Discontinued  operations  increased  the  net 
loss  to  $29,329,000  or  $2.65  per  share  in  1991  and 
$3,139,000  or  restated  29  cents  per  share  in  1990.  Included 
in  results  for  1991  was  a  provision  for  decline  in  the  value  of 
invest,  of  $14,295,000;  there  were  no  such  items  in  1990. 
Revenues  declined  to  $47,738,000  from  restated 
$64,336,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  96,747  (9,460)  (0.91) 

1989 .  100,564  830  0.04 

1988 .  106,442  8,095  1.04 

1987 .  100,226  4.942  0.80 

1986 .  7,302  105  0.03 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Artistic  Photo  Plate  Creations,  A.129 
Inc. 

Head  Office  -  18023  Highway  99,  Suite  N,  Lynnwood, 
Washington  USA  98037  Telephone  -  (206)  486-8984 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  04314N  Listed  -  APC:  VSE. 

Company  -  Manufactures  and  distributes  the  Ultra  3000 
photo  plate  glazing  system  to  over  1 ,000  dealers  throughout 
North  America.  This  system  enables  dealers  to  produce  dec¬ 
orative  souvenirs  by  glazing  photographs  onto  porcelain 
dishes. 

In  February  1992,  planned  to  purchase  a  49%  interest  in 
Action  Decorators  Ltd.,  an  interior  design  and  office  reno¬ 
vation  contractor  and  Williamsburg  Paints  Inc.  which  oper¬ 
ates  an  interior  design  centre  and  markets  paints.  Price  is  to 
be  either  1,000,000  common  shares  at  350  per  share  or 
cash. 

In  March  1992.  agreed  to  purchase  the  rights  to  the  Photo 
Image  Engraver  System  for  $200,000  with  $20,000  cash  and 
900,000  common  shares  at  200  per  share.  The  system 
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engraves  photo  images  onto  glass,  porcelain  and  metal 
surfaces. 

Directors  -  W.  O.  Sullivan,  chm.  &  sec.;  John  Ackerman, 
treas.;  Bob  Poole;  Stacey  Molleker,  managing  dir.;  M  E. 
Meckle. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  7,453,440  shs. 

t At  May  22,  1991;  3,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  APC 

Year  High  Low 

1991 $0.48  $0.12 

Capital  Stock  Changes  -  In  May  1991,  completed  public 
offering  of  1 ,000,000  common  shs.  at  36c  per  sh. 


Artopex  International  Inc.  A.130 

Head  Office  -  2121  rue  Berlier,  Laval,  Quebec  H7L  3M9 
Telephone  -  (514)  332-4420  Fax  -  (514)  856-4201  Transfer 
Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  -  0431 5C 
Listed  -  APX:  ME.  Employees  -  471  in  Jan.  1992. 

Company  -  (Canada  1969)  Designs,  manufactures  and 
sells  a  complete  range  of  office  furniture  including  chairs, 
tables,  desks,  cabinets,  lateral  files,  integrated  systems  with 
bearing  panels,  storage  modules  and  work  surfaces  that  are 
completely  compatible.  Materials  include  metal,  fabric, 
veneers,  and  solid  woods. 

Manufacturing  is  divided  among  plants  situated  in  Laval, 
Ville  St.-Laurent  and  Ville  D'Anjou,  Que. 

In  March  1991,  purchased  the  wooden  office  furniture  div. 
and  the  Biltrite  and  Elite  armchair  div.  of  B.NJ.  Inc.,  a  unit  of 
Canam  Manac  Group  Inc.  Purchase  price  was  $8,250,000. 

In  November  1991,  announced  plan  to  close  the  Ste. 
Therese  and  Laval  plants  manufacturing  wooden  furniture 
and  to  conduct  all  wood-furniture  manufacturing  and 
laminated-furniture  operations  at  the  Ville  D'Anjou  plant. 

Directors  -  Pierre  Laniel,  chm.;  Guy  Bonneau,  pres.  & 
CEO,  Montreal;  Andre  Larouche,  Mont  St-Hilaire;  Robert 
Chevrier,  Verdun;  Robert  Coallier;  Andre  Marsan,  Montreal; 
R6al  Sureau,  lie  des  Soeurs,  Que.;  Marcel  Gagnon. 

Key  Personnel  -  Claire  Brunelle,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  4,703,550  shs. 

tAt  March  23,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Placements  Najo  Ltde  held 
1 ,207,588  com.  shs.  (25.7%  int.),  Caisse  de  depot  et  place¬ 
ment  du  Quebec  held  1,043,954  com.  shs. (22. 2%  int.)  and 
2163-3086  Quebec  Inc.  held  919,972  com.  shs.  (19.6%  int.) 
at  March  23,  1992. 


Price  Range  -  APX 


Year  High  Low  Year  High  Low 

1991 .  $2.70  $0.90  1989 .  $5.13  $3.65 

1990 .  4.20  1.40  1988 .  7.13  4.35 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

10.22%  mtge.  loan,  due  1993 .  $3,651,000 

Term  loan  due  1997 .  2,000,000 

Term  loan  due  2001 .  4,609,000 

Term  loan  due  1997 .  1,021,000 

Loans  on  assets  for  resale .  4,753,000 

Conv.  debs  &  partic.  loan .  9,612,000 

5%  convertible  deb .  4,161,000 


29,807,000 

Less:  Current  portion .  1,017,000 


28,790,000 

Wholly  Owned  Subsidiaries  -  Artopex  Inc.;  Artopex 
(U.S.),  Inc.;  LineA  Artopex,  USA  Inc.;  LineA  Systemes 
Artopex  Inc. 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets . 
Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


54,246  -6 


(9,862) 

22,511 

21,587 

45,473 

11,611 

28,790 

5,072 

(7,483) 

(4,522) 

(2.10) 


n.a. 


+3 


n.a. 
$  — 


-98.59 

-21.96 

-18.18 


-%- 


1990 

$000 

58,010 

730 

(3,489) 

23,669 

20,461 

44,351 

19,713 

8,404 

14,934 

(706) 

520 

(074) 

-20.43 
-7.61 
-6.01 


For  the  3  months  ended  March  31,  1992,  net  loss  was 
$2,191,000  or  470  per  sh.  compared  with  net  loss  of 
$1 ,578,000  or  340  for  the  same  period  one  year  earlier;  oper¬ 
ating  revenue  increased  to  $12,671,000  from  $11,019,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  54,246  (9,862)  (2.10) 

1990 .  58,010  (3,289)  (0.70) 

1989 .  58,852  (425)  (0.09) 

1988 .  57,783  2,017  0.43 

1987 .  51,310  3,511  0.75 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Laval, 
Quebec. 


Asea  Brown  Boveri  Inc.  A.131 

Head  Office  -  3000  rue  Halpern,  St-Laurent,  Quebec 
H4S  1R2  Telephone  -  (514)  856-6222  Fax  -  (514)  332-0379 
FP  500  Revenue  Ranking  -  Top  500:109.  Employees  - 
3500  in  May  1992. 

Company  -  (Canada  1988)  Canadian  subsid.  of  ABB 
Asea  Brown  Boveri  Ltd.,  the  world’s  largest  electro¬ 
technical  enterprise.  Canadian  manufacturing  and  engineer¬ 
ing  operations  are  mainly  in  the  areas  of  power  generation, 
transmission  and  distribution,  industrial  equipment  and  auto¬ 
mation,  and  environmental  control.  Products  manufactured  in 
Canada  include  steam  boilers,  transformers,  high-  and 
medium-voltage  switchgear,  circuit  breakers,  relays,  process 
control  equipment,  and  electric  drives.  Operates  in  56  loca¬ 
tions  across  Canada.  Also  involved  in  sales,  service  and 
engineering  in  robotics,  transportation  and  metallurgy. 

In  May  1992,  announced  the  closure  of  its  London,  Ont. 
transformer  plant  before  by  the  end  of  1992  due  to  a  decline 
in  the  North  American  market  and  product  overcapacity. 

Directors  -  P.  S.  Janson,  pres.  &  CEO,  Baie  d'Urfe;  Goran 
Lindahl,  Zurich,  Switzerland;  Gerhard  Schulmeyer,  Stamford, 
Conn.;  Sven  Hindrikes,  exec,  v-p,  finance,  control  &  admin.; 
Andre  Baby,  acting  sec.  &  gen.  counsel. 

Key  Personnel  -  Pierre  St-Arnaud,  pres,  power  transmis¬ 
sion  segment;  Paul  Kefalas,  pres,  power  plants  segment; 
Robert  Melville,  pres,  environmental  segment;  John  Calson, 
pres,  industry  segment;  Nicole  Lemay,  v-p,  management 
development. 

Major  Shareholders  -  Wholly  owned  by  ABB  Asea  Brown 
Boveri  Ltd.  of  Zurich,  Switzerland  (which  is  50%  owned  by 
each  of  Asea  AB  of  Stockholm,  Sweden  and  BBC  Brown 
Boveri  Ltd.  of  Baden,  Switzerland)  at  Dec.  31,  1991. 

Wholly  Owned  Subsidiaries  -  ABB  Credit;  ABB 
Instrumentation;  ABB  Mikaelsen  Electric  Service  Ltd.; 
CETIC;  Flakt  Canada. Ltd.;  Flakt  Quebec  Inc.;  Flakt  Ross  Inc. 

Investments  -  ABB  Nordco  (50%  int.);  CITEQ  (50%  int.); 
Power  Serv  Pacific  Inc.  (50%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
operating  revenue  was  $1,020,949,000  compared  with 
$1,065,072,000  in  the  previous  year. 


Asha  Ventures  Inc.  A.132 

Head  Office  -  301,  535  Howe  St.,  Vancouver,  British 
Columbia  V6C  2Z4  Telephone  -  (604)  681-8772  Fax  -  (604) 
682-4768  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  043909  Listed  -  AHV:  VSE. 
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Company  -  (B.C.  1987)  Company  acquired,  sold  and  bro¬ 
kered  art  works,  notably  paintings  and  lithographs,  primarily 
in  Europe, 

At  year-end  1991,  company  was  seeking  new  business 
opportunities. 

On  Apr.  1,  1992,  changed  name  from  American  Ventures 
Inc.;  basis  1-for-3. 

Directors  -  R.  I.  Chowdhry,  pres.,  CEO  &  CFO;  H.  B. 
Varshney,  Vancouver;  Harry  Chew. 

Key  Personnel  -  Claudio  Righetti,  v-p,  mkg.;  Jo-Ann 
Pavey,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,016,700  shs. 

tAt  Nov.  30,  1991. 

Common  -  One  vote  per  sh. 


Price  Range  -  AHV 

Year  High  Low  Year  High  Low 

1991  ....  $4.95  $0.18  1989 .  $6.00  $0.90 

1990 .  5.40  1.05  1988 .  1.50  0.90 

Consolidations:  1-for-3  in  1992 
Wholly  Owned  Subsidiaries  -  383991  B.C.  Ltd. 
Financial  Statistics  -  For  the  9  months  ended  Nov.  30, 
1991 ,  net  loss  was  $1 61 ,1 28  compared  with  $1 31 ,180  for  the 
corresponding  year-earlier  period.  There  was  no  revenue  in 
either  period. 

Auditors  -  Hari  B.  Varshney,  C.A.,  Vancouver,  British 
Columbia. 


Astra  Finance  Ltd.  A.133 

Head  Office  -  Clarendon  House,  Hamilton,  Bermuda 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal  CUSIP  -  04632L  Listed  -  AFL:  TSE. 

Company  -  The  company  is  restricted  to  holding 
2,400,000  class  A  senior  preferred  shares  of  Baltimore 
Financial  Services  Company.  Baltimore  is  engaged  in  the 
business  of  purchasing,  managing  and  collecting  trade 
accounts  receivables.  It  is  anticipated  that  the  company  will 
continue  to  assist  Baltimore  Financial  Services  in  raising 
capital. 

Directors  -  J  Marshall,  pres.,  gen.  mgr.  &  sec.,  Burmuda; 
F.  Mutch,  v-p,  Bermuda;  B.  Pelech,  Ontario. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred .  7,200,000  2,400,000 

Common .  250,000  250,000 

!At  Sept.  26, 

1991. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Black  &  Decker  Hong  Kong  Ltd. 
holds  480,000  series  1  preferred  shares  (20%  int.)  at  Sep. 
26,  1991. 

Price  Range  -  AFL.PR.Z 

Year  High  Low 

1991 . 

Dividends  -  Preferred  Series  1  -  Entitled  to  cumulative 
preferential  cash  divds.,  payable  annually  on  Jan.  3  of  each 
year,  at  a  floating  rate  equal  to  86.67%  of  the  bankers' 
acceptance  rate.  Initial  divd.  of  48.82710  per  sh.  paid  Jan.  3, 
1992. 


Astral  Inc.  A.134 

Head  Office  -  900,  2100  St.  Catherine  Street  W.,  Montreal, 
Quebec  H3H  2T3  Telephone  -  (514)  939-5000  Fax  -  (514) 
939-1515  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal,  Toronto  and  Vancouver.  CUSIP  -  046346  Listed  - 
ACM:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:281. 
Employees  -  1500  in  Feb.  1991. 

Company  -  (Ont.  1973)  Directly  and  through  subsids., 
engaged  in  pay  and  basic  television  broadcasting;  production 
and  distribution  of  feature  films  and  other  filmed  or  video¬ 
taped  programs  for  theatre,  television,  home  video  and 
related  markets;  the  provision  of  laboratory  and  sound  mixing 
services;  the  retailing  of  photographic  and  audio  equipment 
and  supplies. 

Has  joint  venture  with  RCA/Columbia  Pictures  Home  Video 
to  distribute  video  cassettes  in  Canada. 

During  fiscal  1991,  the  company  acquired  the  remaining 
outstanding  shares  of  Astral  Bellevue  Communications 
Inc.  for  $32,300,000  cash,  increasing  the  company's  69% 
equity  interest  and  74.2%  voting  interest  to  100%. 

In  early  1991,  Viewer’s  Choice  Canada  was  created  with 
subsid.  Astral  Bellevue  Communications  Inc.  holding  a 
50.1%  interest  and  Rogers  Communications  and  TSN 
Enterprises,  each  holding  a  24.95%  interest.  Through 


Viewer’s  Choice,  pay-per-view  television  was  introduced  on 
Sept.  5,  1991  in  Ontario,  Quebec  and  Atlantic  Canada. 

In  March  1992,  formed  joint-venture  company  with  Baton 
Broadcasting  Inc.  to  create,  package  and  finance  program¬ 
ming  for  the  Canadian  and  international  television  markets. 

Name  changed  from  Astral  Bellevue  Pathe  Inc.,  Nov.  26, 
1990. 

Directors  -  A.  C.  Beutel,  chm.;  Harold  Greenberg,  pres.  & 
CEO  Andrb  Bureau,  sr.  v-p;  S.  H.  Cobbett,  sr.  v-p;  Ian 
Greenberg,  sr.  v-p  &  treasurer;  Harvey  Greenberg,  v-p; 
Sidney  Greenberg,  v-p,  Montreal;  E.  M.  Bronfman;  J.  L. 
Cockwell;  G.  A.  Cohon;  J.  T.  Eyton;  F.  R.  Fox;  W.  J. 
L'Heureux;  P.  B.  Lind;  T.  R.  Price,  Toronto. 

Key  Personnel  -  S.  H.  Cobbett,  sr.  v-p  legal  &  business 
affairs;  Murray  Marchant,  v-p  finance  &  asst,  secretary;  David 
Novek,  v-p  corp.  communications;  D.  J.  Levinson,  corp. 
secretary. 


Capital  Stock  -  Authorized  Outstanding! 

Special  32,500  shs.  32,500  shs. 

Class  A  unlimited  6,656,260  shs. 

Class  B  unlimited  1,810,661  shs. 

!  At  Feb.  28,  1991. 

5%  Non-cumulative  Special  -  Convertible  on  the  basis  of 
two  cl.A  or  B  shs.  for  each  special  sh.  Entitled  to  10  votes  per 
sh.  Privately  held. 

Class  A  -  Non-voting. 

Class  B  -  Exchangeable  for  cl.A  shs.  on  a  sh.-for-sh.  basis. 
Entitled  to  one  vote  per  sh. 

Major  Shareholders  -  Abgreen  Holdings  Limited  held 
31.23%,  Bellevue  Photo  Labs  Inc.  held  19.52%  and  654625 
Ontario  Limited  held  12.42%  of  the  outstanding  voting  rights 
of  the  company  at  June  21,  1991. 


Price  Range  -  ACM.A 

Year  High  Low  Year  High  Low 

1991 .  $10.50  $8.50  1989 .  $14.75  $9.50 

1990 .  12.50  8.25  1988 .  10.75  5.13 

Capital  Stock  Changes  -  During  fiscal  1991,  12,332  class 
A  shares  were  issued  under  options  for  $63,000. 

Dividends  -  Class  A  &  B  -  Present  rate  of  30  cents  per 
share  per  annum  payable  semiannually  was  established  with 
the  payment  of  15  cents  per  share  on  Aug.  3,  1992. 
Previously,  a  rate  of  25  cents  per  share  per  annum  was  paid 
from  Jan.  26, 1990  to  Jan.  31,  1992,  inclusive.  Previously,  20 
cents  per  share  per  annum  was  paid  semiannually  on  Jan. 
27,  1989  and  Aug.  4,  1989. 


Long-Term  Debt 

At  Feb.  28,  1991,  long-term  debt  totaled  $61,630,000 
(including  current  portion  of  $1,289,000)  and  consisted  of 
$59,800,000  in  secured  bank  loans  bearing  interest  at  rates 
based  on  prime  repayable  to  1998,  and  $1,830,000  in 
secured  term  loans  bearing  interest  at  various  rates  repaya¬ 
ble  to  1994. 

Wholly  Owned  Subsidiaries  -  Angreen  Photo;  Astral 
Bellevue  Communications  Inc.;  Astral  Communications 
International  Inc.;  Astral  Film  Enterprises  Inc.;  Astral  Photo. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

296,562 

+4 

286,226 

Investment  income . 

1,551 

1,416 

Net  income  before  ext . 

6,902 

+17 

5,915 

Extraordinary  items . 

1,552 

Net  income . 

6,902 

-8 

7,467 

Cash  and  equivalent . 

8,987 

16,820 

Current  assets . 

95,706 

104,505 

Long-term  investments . 

7,112 

6,353 

Fixed  assets,  net . 

25,554 

22,951 

Intangibles . 

91,949 

64,334 

Total  assets . 

233,137 

+13 

206,880 

Current  liabilities . 

78,935 

88,426 

Long-term  debt,  net . 

60,341 

24,867 

Shareholders'  equity . 

87,486 

82,653 

Cash  flow . 

12,171 

13,458 

Cash  from  oper.  activ . 

3,408 

-87 

25,702 

Net  cash  position . 

5,855 

-38 

* 

9,492 

Earnings  per  Class  A  sh.: 

0.75 

On  net  income,  bef.  ext. ... 

0.81 

On  net  income . 

0.81 

0.95 

Return  on  Equity .  8.11  8.53 

Return  on  Assets .  3.14  3.04 

Net  Profit  Margin .  2.97  3.19 

Preliminary  results  for  the  year  ended  Feb.  29,  1992 
showed  that  net  income  decreased  19%  to  $5,599,000  or  66 

cents  per  share  from  $6,902,000  or  81  cents  per  share  for  the 
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prior  year.  Revenue  rose  marginally  to  $287,437,000  from  a 
restated  $282,035,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  296,562  6,902  0.81 

1990 .  286,226  5,915  0.75 

1989 .  263,928  4,240  0.63 

1988 .  192,827  2,703  0  40 

1987 .  178,348  2,059  0.31 


Auditors  -  Zittrer,  Siblin,  Stein,  Levine,  C.A.,  Montreal, 
Quebec. 

Astridon  Development  Corp.  A.135 

Head  Office  -  521  Sycamore  Valley  Rd.  W.,  Danville 
California  USA  94526  Telephone  -  (415)  837-8801  CUSIP  - 
04636L  Listed  -  ASV:  VSE. 

Company  -  (B.C.  1986)  Held  ints.  in  5  real  estate  projects 
in  the  San  Francisco  area.  Also  held  lode  gold  prospect,  21 
els.  (83  units),  Cariboo  mining  div.,  Wells  area,  B.C.;  and  25% 
working  int.,  subject  to  a  75%  net  revenue  int.,  in  an  oil  well 
and  160  acres  of  oil  and  gas  leases  in  Bossier  Parish,  La. 

Suspended  from  VSE,  Sept.  9,  1991. 


Pricp  Range  -  ASV 

Year  High  Low  Year  High  Low 

1990 .  $0.35  $0.02  1988 .  $0.46  $0.25 

1989 .  0.50  0.15 


Atcan  Capital  Corp.  A.136 

Head  Office  -  91  Millidge  Ave.,  Saint  John,  New  Brunswick 
E2K  2M3  Telephone  -  (506)  632-6600  Fax  -  (506)  648-9608 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Halifax.  CUSIP  -  046581  Listed  -  AKM:  ASE. 

Company  -  (Canada  1987)  Provides  insurance  services 
through  Atlantic  Insurance  Agency  Ltd.  Also  holds  partial 
working  interest  in  several  producing  oil  properties. 

In  August  1991,  sold  wholly-owned  subsid.,  Carmichael  & 
Associates  Insurance  Brokers  Ltd.,  to  a  management 
group  led  bty  R.  B.  Carmichael. 

Directors  -  M.  R.  Baxter,  pres.  &  CEO;  R.  G.  Baxter,  v-p; 
J.  S.  Russell,  sec-treas.  &  CFO;  L.  M.  Machum,  Saint  John, 
N.B.;  L.  B.  Stevens,  Bedford,  N.S. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,804,163  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  AKM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.43 

$0.10 

1989 . 

$2.10 

$0.60 

1990 . 

1.20 

0.40 

1988 . 

3.20 

1.70 

Wholly  Owned  Subsidiaries  -  Atlantic  Insurance  Agency 
Ltd. 


Atlantique  Video  &  Sound  Inc.  A.137 

Trustee  in  Bankruptcy  -  Zittrer  Siblin  &  Assoc.  Inc.,  15th 
floor,  1  Place  Alexis  Nihon,  Montreal,  Quebec  H3Z  3E8; 
Stanley  Weener.  Telephone  -  (514)  935-2860 
Company  -  (Canada  1 978)  Declared  bankrupt  on  June  1 3, 
1990.  At  June  26,  1990,  company  had  a  deficit  of 
$31,365,00,0. 


Atlantis  Enterprises  A.138 
International  Ltd. 

Head  Office  -  880,  1500  West  Georgia  St.,  Vancouver, 
British  Columbia  V6G  2Z6  Telephone  -  (604)  681-0699 
CUSIP  -  048904 

Company  -  (B.C.  1987)  No  recent  report.  Delisted  from 
VSE,  March  4,  1991. 

Auberges  des  Gouverneurs  Inc.  A.139 

Head  Office  -  300,  5500  Royalmount  Ave.,  Montreal, 
Quebec  H4P  1H7  Telephone  -  (514)  737-2272  Transfer 
Agent  -  General  Trustco  of  Canada,  Montreal  CUSIP  - 
05015G  Listed  -  AUB:  ME.  FP  500  Revenue  Ranking  - 
Next  200:170.  Employees  -  1850  in  March  1991. 

Company  -  (Que.  1983)  Owns  seven  hotels  in  Ste.  Foy, 
Quebec,  Chicoutimi,  Rimouski,  Trois  Rivieres,  Sherbrooke 
and  Sept-lles.  Has  two  hotels  under  franchise  in  Matane  and 


Laval,  and  manages  two  hotels  in  Montreal  and  one  in 
Longueuil. 

Directors  -  P.  G.  Vien,  chm.;  G.  F.  Sardi,  exec,  v-p  &  COO, 
Robert  Panet-Raymond;  Jacques  Mongeau;  C.  J.  Goupil;  J. 
E.  Lefebvre;  Norman  Zavalkoff;  J.V.  Goyer;  Luc  Houle; 
Hubert  Marceau. 

Key  Personnel  -  Paul  Belanger,  controller;  Gilles  Godin, 
sec.;  Robert  Beaudoin,  v-p,  mktg.  and  sales;  Andre  Poitras, 
v-p,  human  resources;  Michel  Therriault,  v-p,  finance  and 
administration. 


Capital  Stock  - 

Sr.  Pref. 

Non-voting 

Common 


Authorized 
unlimited 
4,295,626  shs. 
unlimited 


Outstanding! 

nil 

2,206,889  shs. 
5,887,725  shs. 


tAt  Feb.  21,  1992 

Non-voting  -  Non-redeemable;  convertible  into  com.  shs. 
on  a  sh.-for-sh.  basis. 

CommcJn  -  One  vote  per  share. 

Major  Shareholders  -  Caisse  de  depot  et  placement  du 
Quebec  held  1,417,654  com.  shs.  (24.08%  int.),  Compagnie 
Fernand  Goupil  Ltee  held  1,058,109  com.  shs.  (1 7.97%  int.) 
and  Assurance-vie  Desjardins  held  957,168  com.  shs. 
(16.26%  int.)  at  Feb.  21,  1992. 


Price  Range  -  AUB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.50 

$1.80 

1989 . 

$5.00 

$3.50 

1990 . 

3.60 

1.70 

1988 . 

4.20 

2.31 

Capital  Stock  Changes  -  During  1991,  the  company 
redeemed  174,600  common  shares  on  the  open  market  for 
$354,870. 

Dividends  -  Common  -  Present  rate  of  100  per  sh.  p.a. 
payable  semiannually  was  established  with  initial  payment  of 
50  per  sh.  on  June  15,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


Sinking  fund  bonds: 

11.5%,  due  April  1,  2002 .  $23,885,625 

12%,  due  April  1,  2002 .  3,856,462 

11%,  due  March  1,  2010 .  8,863,025 


36,605,112 

Less:  current  portion .  461,003 


$36,144,109 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 

Operating  revenue .  42,359  -4  44,199 

Investment  income .  (297)  (796) 

Net  income .  (3,925)  n.a.  (792) 

Cash  and  equivalent .  4,496  7,469 

Current  assets .  7,473  11,645 

Fixed  assets,  net .  64,027  64,345 

Total  assets .  71,671  -6  76,176 

Current  liabilities .  4,214  3,978 

Long-termdebt.net .  36,144  36,605 

Shareholders' equity .  31,314  35,594 

Cash  flow .  (847)  2,183 

Cash  from  oper.  activ .  539  -64  1 ,489 

Net  cash  position .  4,496  -40  7,469 

- $ - 

Earnings  per  Common  sh.  ...  (0.48)  (0.10) 

- % - 

Return  on  Equity .  -11.73  -2.18 

Return  on  Assets .  -5.31  -1.09 

Net  Profit  Margin .  -9.27  -1.79 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  42,359  (3,925)  (0.48) 

1990 .  44,199  (792)  (0.10) 

1989 .  39,885  3,034  0.37 

1988 .  39,769  5,646  0.68 

1987 .  36,667  4,034  0.49 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Audre  Recognition  Systems  Inc.  A.140 

Head  Office  -  10915  Technology  Place,  San  Diego, 
California  USA  92127  Telephone  -  (619)  451-2260  Fax  - 
(619)  451-0267  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver.  CUSIP  -  050904  Listed  -  ADY:  VSE. 
Employees  -  32  in  April  1992. 
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Company  -  (B.C.  1983)  Through  California  subsid., 
designs,  manufactures,  and  markets  scanning  recognition 
and  software-based  data  conversion  systems,  utilizing  artifi¬ 
cial  intelligence,  for  use  in  computer-aided  design  or  map¬ 
ping  systems. 

Directors  -  T.  F.  Casey,  chm.,  pres.  &  CEO,  San  Diego, 
Calif.;  D.  C.  Lundell,  treas.,  Mesa,  Ariz.;  Frank  Roberts,  sec.; 
J.  W.  Harvey;  Robert  Arn,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  52,123,567  shs. 

fAt  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dwight  C.  Lundell  held  8,352,091 
com.  shs.  (16%  int.)  at  March  31,  1992. 


Year 

1991 

1990 


Price  Range  -  ADY 

High  Low  Year 

$7.13  $0.10  1989 . 

0.80  0.08  1988 . 


High  Low 

$0.95  $0.17 

0.40  0.10 


Capital  Stock  Changes  -  During  the  9  months  ended  Jan. 
31,  1991,  5,347,853  common  shs.  were  issued  in  private 
placements,  126,616  common  shs.  were  issued  for  reduction 
of  accounts  payable,  625,230  were  issued  for  conversion  of 
notes  payable  and  304,703  common  shs.  were  issued  for 
exercise  of  options  and  warrants. 

To  March  31,  1992,  15,000,000  common  shs.  were  issued 
to  complete  obligations  to  purchase  AUDRE,  Inc.,  239,400 
common  shs.  were  issued  by  private  placement,  and 
207,991  common  shs.  issued  on  exercise  of  options  and 


warrants. 

Wholly  Owned  Subsidiaries  -  AUDRE,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991 

US$000  %Chg 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  open  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


671 

(1,410) 

74 

684 

556 

1,277 

542 

225 

510 

(1,044) 

74 

(0.05) 

-245.43 

-95.56 

-210.13 


-52 

n.a. 


-24 


n.a. 

-41 

US$- 


1990 

US$000 

1,394 

(1.766) 

126 

935 

714 

1,674 

490 

545 

639 

(1,825) 

126 

(0.09) 

-552.74 

-210.99 

-126.69 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Jan.  31,  1991,  net  loss  was 
$1 ,992,964  or  60  per  sh.  compared  with  net  loss  of  $988,500 
or  40  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $200,664  from  $506,906. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000 -  US$ 

1991  .  671  (1,410)  (0.05) 

1990 .  1,394  (1,766)  (0.09) 

1989 .  1,111  (1,206)  (0.09) 

1988 .  871  (1,244)  (0.12) 

1987 .  1,274  (1,369)  (0.52) 


Auditors  -  (USA)  Coopers  &  Lybrand,  C.A.,  Newport 
Beach,  California. 


Auriga  Resources  Ltd.  A.141 

Head  Office  -  1810,  1066  West  Hastings,  Vancouver, 
British  Columbia  V6E  3X1  Exec.  Office  - 11511  S.W.  Military 
Road,  Portland,  Oregon  USA  97219  Telephone  -  (503) 
697-7168  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver  CUSIP  -  05155N  Listed  -  AUG:  VSE. 

Company  -  In  January  1991,  completed  reverse  takeover 
of  Hasshin  Co.  Ltd.  of  Tokyo,  Japan  for  17,595,000  com. 
shs.  Hasshin  Co.  is  a  real  estate  development  company 
which  is  currently  developing  2  commercial  buildings,  1  golf 
course  and  1  hotel,  all  in  Japan. 

Proposes  name  change  to  Auriga  International 
Development  Corporation. 

Directors  -  T.  P.  Cook,  CEO  &  pres.;  Brian  Eamor, 
Vancouver;  Shinji  Yagi;  Roger  McClay. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  20,640,730  shs. 

!At  Jan.  14,  1992. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Shinji  Yagi  held  14,076,000  com. 
shs  at  Jan.  14,  1992. 


Price  Range  -  AUG 

Year  High  Low  Year  High  Low 

1991 .  $0.23  $0.06  1990 .  $0.40  $0.12 

Capital  Stock  Changes  -  In  1991  issued  17,595,000  com¬ 
mon  shares  on  the  takeover  of  Hasshin  Co.  Ltd. 

Wholly  Owned  Subsidiaries  -  Hasshin  Co.  Ltd. 


Ausnoram  Holdings  Limited  A.142 


Head  Office  -  205,  155  University  Ave„  Toronto,  Ontario 
M5H  3B7  Telephone  -  (416)  362-2642  Fax  -  (416)  367-8965 
Company  -  (Ont)  Holds  int.  in  Coolawin  Resources 
Limited  of  Australia,  holder  of  20%  int.  in  the  Mount  Morgans 
producing  gold  mine  in  Western  Australia.  Involved  in  a  joint 
venture  for  the  explor.  and  development  of  natural  gas  in 
western  Canada.  The  company  has  committed  to  fund  20% 
(estimated  at  $1,066,000)  of  the  total  project  costs  in 
exchange  for  20%  int.  in  the  project  until  payout,  and  11% 
thereafter.  Also  holds  a  diversified  invest,  portfolio. 

Directors  -  Ralph  Bard  Jr.,  chm.,  Chicago;  Charles 
Howard,  pres.,  Oakville,  Ont.;  David  Menzel,  sec.;  Stephen 
McIntyre;  Santo  Azzarello;  John  Lamacraft,  Toronto;  John 
Buchan,  London;  T.  B.  Johnson,  Chicago;  John  Lamacraft. 
Key  Personnel  -  James  Fairbairn,  treas. 


Capital  Stock  -  Authorized  Outstanding! 

1st  pref .  5,000,000  shs.  nil 

2nd  pref .  5,000,000  shs.  nil 

Common .  4,869,850  shs.  1,189,870  shs. 


!At  June  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mrs.  G.  Ross  has  a  direct  and  indi¬ 
rect  interest  in  an  aggregate  of  138,869  shares,  or  11.67% 
interest  and  C.  Howard  president  of  the  corporation  owns 
139,741  shares,  or  11,74%  interest  at  Nov.  15,  1991. 
Wholly  Owned  Subsidiaries  -  Ausnoram  Inc. 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Net  asset  value  per  sh. 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

1,215  +26 

553 
5,174 
5,840 
11,175 
9,931 
8.35 


-3 


+5 


+5 


1990 

$000 

963 

570 

4,943 

4,703 

10,685 

9,475 

7.96 


For  the  6  months  ended  Dec.  31,  1991,  net  income  was 
$250,000  compared  to  $486,000  for  the  corresponding  year- 
earlier  period.  Total  revenue  declined  to  $563,000  from 
$836,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Austrak  International  Canada  A.143 
Corporation 

Head  Office  -  3,  7635  -  44th  St.  S.E.,  Calgary,  Alberta 
T2C  2K6  Telephone  -  (403)  236-4200  Fax  -  (403)  236-9172 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Edmonton  CUSIP  -  05251 N 

Company  -  (Alta.  1986)  Holds  rights  to  manufacture  and 
sell  small  and  medium-sized  hydraulic  tractor  units.  The 
rights  were  acquired  in  April  1991  from  Austrak 
International  Pty  Ltd.  for  issuance  of  37,000,000  com.  shs. 
The  company  plans  to  manufacture  Austrak  tractors  in 
Russia  and  distribute  them  worldwide. 

In  November  1991,  purchased  Melco  Building  Supplies 
Ltd.  of  Linden,  Alta.,  for  $150,000  in  cash  and  shares.  Melco 
supplies  prefabricated  steel  commercial  and  agricultural 
buildings. 

In  January  1992,  acquired  a  licence  to  sell  certain  artificial 
intelligence  and  laser  technology  belonging  to  Australian 
Electro  Optics  Ltd.  In  February  1992,  arranged 
US$18,000,000  financing  to  assist  its  Russian  div.  in  the  pur¬ 
chase  of  western-manufactured  engines  and  transmissions 
for  use  in  the  manufacture  of  its  tractors  in  Russia. 

Name  changed  from  Dateland  Capital  Group,  Inc.,  Jan. 
27,  1992;  basis  1  new  share  for  2.5  old  new  shares. 

Directors  -  P.  R.  Just,  chm.;  John  Sprovieri,  pres.;  D.  R. 
Skeith,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  20,299,276  shs. 

!At  Mar.  31,  1992. 
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Common  -  One  vote  per  sh. 

Major  Shareholders  -  Austrak  Inti.  Pty.  Ltd.  held  39%,  P. 
R.  Just  group  14.8%,  and  A.  J.  Sprovieri  group  14.8%  of  the 
com.  shs  at  March  31,  1992. 

Wholly  Owned  Subsidiaries  -  416789  Alberta  Ltd.;  Melco 
Building  Systems  Ltd. 

Investments  -  Just  China  North  America  Inc.  (50%  int.). 

Financial  Statistics  -  At  Dec  31,  1991,  current  assets 
were  $341,285  and  current  liabilities  were  $289,779;  total 
assets  were  $581,620  and  shareholders’  equity  was 
$291,841. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Calgary, 
Alberta. 


Auto  Chek  Centers,  Inc.  A.144 

Head  Office  -  17922  Sky  Park  Circle  Dr.,  Suite  A,  Irvine, 
California  USA  92714  Telephone  -  (714)  660-1660  Transfer 
Agent  *  Pacific  Corporate  Trust  Company,  Vancouver; 
American  Securities  Transfer  Incorporated,  Lakewood,  Colo. 
CUSIP  -  05270F  Listed  -  ACN:  VSE.  Employees  -  30  in 
April  1992. 

Company  -  (Delaware  1988)  Provides  motor  vehicle  emis¬ 
sion  testing  &  computerized  motor  vehicle  registration  ser¬ 
vices  through  drive-through  service  centres  in  southern 
California.  Through  subsid.,  has  applied  for  registration  as  an 
auto  club,  which  will  give  subsid.  special  status  to  operate  as 
an  agent  of  the  Department  of  Motor  Vehicles  and  issue 
renewal  stickers  and  license  plates. 

Directors  -  R.  G.  Fuchs,  pres.,  CEO,  chm.,  Laguna  Hills; 
J.  E.  Wilson,  v-p  &  sec.,  Seal  Beach;  J.  W.  Paul,  Manhattan 
Beach,  Calif. 

Key  Personnel  -  Noelani  Jimenez,  controller. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  10,000,000  shs.  5,800,250  shs.  $0.01 

tAt  March  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Richard  G.  Fuchs  directly  and  indi¬ 
rectly  held  977,916  com.  shs  at  Feb.  28,  1992. 


Price  Range  -  ACN 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.03  1989 .  $1.80  $0.49 

1990 .  0.90  0.35  1988 .  1.35  1.00 


Long-Term  Debt 

At  Dec.  31,  1991,  l-t  debt  totaled  US$469,079  which 
included  current  portion  of  US$170,817.  Debt  consisted  of  a 
$383,453  note  payable,  due  June  1994;  a  $79,139  equip¬ 
ment  note  payable,  due  1995  and  $6,487  of  capital  lease 
obligs. 

Wholly  Owned  Subsidiaries  -  ACC  Motor  Club. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


STATISTICS 

1991 


1990 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


US$000  %Chg 

US$000 

1,994  -17 

2,394 

(210)  n.a. 

(48) 

41 

111 

84 

186 

1,276 

1,263 

1,460  -6 

1,560 

501 

366 

298 

523 

366 

576 

(16,579) 

265 

146  -18 

178 

i  i.q$ 

(0.04) 

(0.01) 

% 

-44.59 

-8.40 

-13.91 

-3.12 

-10.53 

-2.01 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000 -  US$ 

1991  .  1,994  (210)  (0.04) 

1990 .  2,394  (48)  (0.01) 

1989 .  1,283  (517)  (0.09) 

1988 .  925  (442)  (0.09) 


Auditors  -  (USA)  Corbin  &  Wertz,  C.P.A.,  Irvine,  California. 


Autostock  Inc.  A.145 

Head  Office  -  8288  boulevard  Pie  IX,  Montreal,  Quebec 
H1Z  3T6  Telephone  -  (514)  593-8300  Fax  -  (514)  593-6405 
Transfer  Agent  -  R-M  Trust  Company,  Montreal.  CUSIP  - 


05332H  Listed  -  OTO:  ME.  FP  500  Revenue  Ranking  -  Top 
500.439.  Employees  -  1300  in  Dec.  1991. 

Company  -  (Que.  1983)  Markets  automotive  aftersale 
products  through  267  company-owned  and  franchised  out¬ 
lets.  Operates  through  9  divs.  and  subsidiaries:  Glenayre 
Communications,  Lebeau  Vitres  d’autos,  Lebeau 
Technicentre,  Monsieur  Muffler,  Autostock  Distribution, 
Du-Ro  Vitres  et  accessoires  d’autos,  Octo  Friens  et 
Silencieux,  Autopoint  Inc.  and  Prodiesel.  Products  include 
auto-glass,  auto-upholstery,  sun-roof  and  car-radio  work¬ 
shops  in  Quebec  as  well  as  transmission  repairs,  tune-ups 
and  Monsieur  Muffler,  the  principal  auto  exhaust,  brake  and 
steering  repair  specialist  in  the  province. 

In  1991,  acquired  the  Quebec  cellular  and  land  mobile 
radio  assets  and  operations  of  Glenayre  Electronics  Limited. 
Operating  under  the  name  of  Glenayre  Communications, 
the  new  div.  is  Quebec’s  largest  private  radiocommunications 
network. 

Name  changed  from  Groupe  T.C.G.  (Quebec)  Inc.,  May 
25,  1990. 

Directors  -  Gbrard  Lebeau,  chm.,  Montreal;  A.  A. 
Skidmore,  v-chm.  &  CEO;  Arthur  Skidmore,  v-chm., 
Vancouver;  Jacques  Synnott,  pres.  &  COO;  G.  U. 
Hazelwood,  v-p,  Cookstown,  Ont.;  R.  E.  Sowerby,  v-p;  T.  E. 
Skidmore,  v-p,  Vancouver;  Jacques  Laurent,  Montreal. 

Key  Personnel  -  L.  C.  Cardin,  v-p  finance. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  CI.A  &  B  unlimited  nil 

Common  unlimited  15,313,874  shs. 

!At  April  7,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  •  TCG  International  Inc.  held 
11,329,789  com.  shs.  (74%  int.)  and  Le  Groupe  Lebeau  Inc. 
held  1,556,158  com.  shs.  (10.1%  int.)  at  April  7,  1992. 


Price  Range  -  OTO 

Year  High  Low  Year  High  Low 

1991 .  $3.70  $2.75  1989 .  $5.13  $2.70 

1990 .  4.00  2.65  1988 .  4.25  2.70 


Dividends  -  Common  -  Present  rate  of  140  per  sh.  p.a. 
was  established  with  quarterly  payment  of  3.50  per  sh.  on 
April  25,  1990.  Previous  rate  of  120  per  sh.  p.a.  paid  quarterly 
was  established  with  30  per  sh.  paid  April  25,  1989. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $19,536,000  which 
included  current  portion  of  $200,000.  Debt  comprised  a 
$19,016,000  bank  loan  and  $520,000  in  other  debt. 

Wholly  Owned  Subsidiaries  -  Autopoint  Inc. 

Investments  -  Pro  Diesel  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

149,748 

-3 

154,756 

Investment  income . 

962 

507 

Unusual  items . 

(4,173) 

Net  income . 

4,017 

+215 

1,275 

Current  assets . 

42,434 

37,556 

Long-term  investments . 

11,140 

8,471 

Fixed  assets,  net . 

27,917 

15,301 

Intangibles . 

2,855 

3,186 

Total  assets . 

84,569 

+30 

64,921 

Current  liabilities . 

17,879 

21,668 

Long-term  debt,  net . 

19,336 

3,222 

Shareholders'  equity . 

47,354 

40,031 

Cash  flow . 

6,639 

7,376 

Cash  from  oper.  activ . 

5,462 

-32 

8,014 

Net  cash  position . 

n.a. 

$ 

(4,506) 

Earnings  per  Common  sh. ... 

0.29 

% 

0.09 

Return  on  Equity . 

9.19 

6.36 

Return  on  Assets . 

5.37 

3.93 

Net  Profit  Margin . 

2.68 

0.82 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 

Autrex  Inc.  A.146 

Head  Office  -  50  Bartor  Rd.,  Weston,  Ontario  M9M  2G5 
Telephone  -  (416)  745-3335  Fax  -  (416)  745-9884  Transfer 
Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  -  05333H 
Listed  -  AUT:  TSE.  Employees  -  232  in  Oct.  1991. 

Company  •  (Ont.  1984)  Through  subsids.,  manufactures 
and  distributes  consumer  and  industrial  electrical  and  elec¬ 
tronic  products.  Pylon  Electronics  Inc.,  manufactures  spe¬ 
cialized  electronics,  power  equipment  and  instrumentation  in 
Quebec  and  Ontario  and  through  Pylon  Atlantic  Inc.,  man¬ 
ufactures,  calibrates  and  repairs  electronic  equipment  for  mil- 
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itary  and  industrial  firms;  Adjusta-Post  Manufacturing 
Company,  manufactures  commercial  and  residential  outdoor 
lighting  products;  and  Bison  Instruments,  Inc.  manufac¬ 
tures  portable  seismographic  and  other  geotechnical  instru¬ 
ments  and  equipment. 

Directors  -  B.  D.  Rose,  chm.  &  CEO;  B.  S.  McCubbin, 
pres.;  F.  E.  Ross,  v-p  &  sec.;  Lorie  Waisberg;  J.  D.  Fleck;  Z. 
D.  Simo,  Toronto;  Herbert  Laks,  Ottawa;  W.  S.  McQuaid, 
Vancouver;  L.  R.  Patry,  Medina,  Ohio. 

Key  Personnel  -  S.  M.  Richards,  treas.  &  asst.  sec. 


Capital  Stock  -  Authorized  Outstanding:}: 

Cl. I  Ser.1  Pfce.t  300,000  shs.  300,000  shs. 

Participating  unlimited 

Class  A  4,415,736  shs. 

Class  B  1,192,598  shs. 

+  At  Ort  1QQ1 

t  Redeemed  Nov.  1,  1991  at  $10  per  sh. 

Class  A  -  Non-voting.  Each  sh.  convertible  into  one  CI.B 


sh. 


Class  B  -  One  vote  per  share.  Each  sh.  convertible  into 
one  CI.A  sh. 

Major  Shareholders  -  B.  D.  Rose  directly  and  indirectly 
held  1,108,775  CI.B  shs  at  Feb.  3,  1992. 


Price  Range  -  AUT.A 

Year  High  Low  Year  High  Low 

1991  ....  $1.50  $1.00  1989 .  $2.40  $2.00 

1990 .  2.00  0.70  1988 .  2.25  1.75 

Dividends  -  Class  A  &  B  -  On  an  equal  basis  with  no  set 
rate.  Paid  3.50  per  sh.  on  Oct.  1 5,  1 991 ;  paid  paid  40  per  sh. 
Oct.  15,  1990  and  1989  and  30  per  share  Apr  15,  1990  and 
1989;  Paid  70  per  sh.  in  1988  and  60  per  sh.  in  1987. 
Special  divd.  fo  700  per  sh.  paid  in  1987. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$1,263,000  (including  current  portion  of  $135,000)  and  con¬ 
sisted  of  a  $674,000  8.75%  debenture,  due  August  1993  to 
an  affil.  and  secured  by  assets  of  Adjusta-Post;  and  a 
$589,000  prime  plus  0.50%  bank  loan  with  Adjusta-Post's 
receivables  pledged  as  security. 

Wholly  Owned  Subsidiaries  -  Adjusta-Post 
Manufacturing  Company;  Pylon  Atlantic  Inc.;  Pylon 
Electronics  Inc. 

Subsidiaries  -  Bison  Instruments,  Inc.  (56%  int.). 


Fiscal  years  ended  Oct.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . .... 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  cl  A  sh . 


1990 

%Chg  $000 

+1  22,688 

184 

609  -21  775 

854  1,046 

9,948  10,328 

3,256  3,273 

13,204  -3  13,601 

2,631  3,661 

1,128  693 

8,264  8,047 

1,152  1,348 

1,377  -47  2,580 

854  -18  1,046 

_ $ _ 

0.10  0.12 


FINANCIAL  STATISTICS 

1991 
$000 
22,851 
72 


- % - 

Return  on  Equity .  7.47  9.79 

Return  on  Assets .  4.54  5.60 

Net  Profit  Margin .  2.67  3.42 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Avco  Financial  Services  Canada  A.147 
Limited 

Exec.  Office  -  201  Queens  Ave.,  P.O.  Box  5875,  Stn.  A, 
London,  Ontario  N6A  1 J 1  Telephone  -  (519)  672-4220  Fax  - 
(519)  660-2614  Transfer  Agent  -  The  company.  CUSIP  - 
053524  FP  500  Asset  Ranking  -  100  Financial:51. 

Company  -  (Ont.  1971)  Directly  and  through  subsids., 
offers  consumer  and  real  estate  loans  through  240  branches 
across  Canada.  Conducts  sales  financing  consisting  mainly 
of  the  extensions  of  variable  credit  to  consumers  for  the  pur¬ 
chase  of  goods,  services  and  retail  instalment  contracts.  Also 
engaged  in  related  insurance  activities,  generally  confined  to 
the  underwriting  of  accident,  sickness  and  casualty 
insurance. 

Directors  -  D.  A.  Morrison,  pres.  &  CEO;  E.  R.  Schutt, 
exec,  v-p;  L.  R.  Guest,  v-p,  gen.  counsel  &  sec.;  A.  J.  Smith- 
Windsor;  J.  F.  Robinson,  London,  Ont.;  L.  F.  Stevens. 


Key  Personnel  -  J.  G.  Comrie,  v-p  &  treas.;  K.  J.  Parker, 
v-p  &  controller;  H.  A.  Vanden  Heuvel,  v-p;  R.  J.  Columbus, 
v-p-  W.  H.  S.  Cox,  v-p;  A.  W.  Miles,  v-p;  J.  N.  Moore,  v-p;  D. 
J.  Sadier,  v-p;  J.  P.  Low,  v-p;  R.  Bukow,  v-p;  K.  A.  Campbell, 
v-p;  J.  A.  Towse,  v-p;  S.  G.  Furlanger,  v-p;  D.  D.  Baxter,  v-p; 
B.  R.  Jones,  v-p;  A.  Labelle,  v-p,. 


Capital  Stock  -  Authorized  Outstanding! 

Common  2,000,000  shs.  1,670,382%  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Avco  DC  Corporation  held 
1  263,116.5  com.  shs.  (76%  int.)  and  AFS  Corporation  held 
407,253  com.  shs.  (24%  int.)  at  March  30,  1992. 

Dividends  -  Common  -  Paid  aggregate  cash  divds.  to  par¬ 
ent  company  as  follows:  $10,507,000  in  1991,  $18,121,000 
in  1990  $11,392,000  in  1989,  $10,273,000  in  1988, 
$8,018,000  in  1987,  $55,292,000  in  1986  and  $41,994,000  in 
1985 


Long-Term  Debt 

At  Dec.  31,  1991,  had  o/s  $691,900,000  of  notes  payable 
in  Canadian  funds  at  rates  ranging  from  8 T/a%  to  12%%,  due 
to  September  1996 

Wholly  Owned  Subsidiaries  -  Avco  Financial  Service 
Limited;  Avco  Financial  Services  (Quebec)  Ltd.;  Avco 
Financial  Services  Realty  Ltd.;  London  and  Midland  General 
Insurance  Company. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Net  income . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

273,155 

+6 

256,488 

22,731 

-7 

24,485 

1,167,762 

-2 

1,189,890 

691,900 

756,111 

163,022 

150,798 

49,096 

-18 

59,701 

13.61 


14.66 


- % - 

Return  on  Equity .  14.49  32.47 

Return  on  Assets .  1.93  4.12 

Net  Profit  Margin .  8.32  9.55 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  Common  sh. 

-  $000  -  $ 

1991  .  273,155  22,731  13.61 

1990 .  256,488  24,485  14.66 

1989 .  226,471  24,778  14.83 

1988 .  197,381  24,655  14.76 

1987 .  174,062  17,464  10.75 


Auditors  -  Ernst  &  Young,  C.A.,  London,  Ontario. 


Avcorp  Industries  Inc.  A.148 

Head  Office  -  200,  1001  Autoroute  440  West,  Chomedey, 
Quebec  H7L  3W3  Telephone  -  (514)  629-5506  Fax  -  (514) 
629-5066  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal.  CUSIP  -  05354K  Listed  -  AVP:  TSE,  ME. 
Employees  -  400  in  May  1991. 

Company  -  (Canada  1952)  Designs,  manufactures  and 
assembles  metal,  composite  and  plastic  components  primar¬ 
ily  for  aerospace  manufacturers.  Components  include  sheet 
metal,  panels,  cabin  shells,  stabilizers,  rudders,  elevators, 
fuel  tanks,  windows,  wing  tip  lenses  and  floats.  Canadian 
Aircraft  Products  div.  operates  in  Richmond,  B.C.,  Plastal  div. 
in  Granby,  Que.  and  AWSM  div.  in  Laval,  Que. 

Directors  -  K.  R.  Patrick,  chm.;  R.  A.  Utting,  vice-chm.;  W. 
M.  Williams,  pres.  &  CEO;  H.  T.  Marleau;  James  Richardson; 
James  Radford. 

Key  Personnel  -  P.  D.  Jeffrey,  v-p  &  CFO;  C.  E.  Butterfield, 
sec.;  M.  E.  Artus,  v-p. 


Capital  Stock  -  Authorized  Outstanding-f¬ 
ist  Pref.  unlimited  nil 

2nd  Pref.  unlimited  nil 

Common  unlimited  7,707,518  shs. 

t  At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  AVP 

Year  High  Low  Year  High  Low 

1991 .  $0.55  $0.30  1989 .  $3.00  $0.50 

1990 .  1.10  0.23  1988 .  4.95  2.60 
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Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 


DIPP  loant .  $335,000 

Equipment  loan:): .  297,000 

Capital  lease  obligs .  2,310,000 

Debentures* .  1 3,989  000 

Deb.  int.  payable .  898,000 


„  17,829,000 

Less:  Current  portion .  436,000 


17,393,000 

t  Non-interest,  modernization  loan  -  Defence  Industry 
Productivity  Program  (DIPP). 

t  5-yr.  at  12.65%. 

♦  At  interest  of  0%  to  Sept.  30,  1991, 2%  to  Sept.  30,  1 993 
4%  to  Sept.  30,  1995,  7%  to  Sept.  30,  1996  and  8%  thereaf¬ 
ter.  $6,000,000  of  the  debs,  mature  April  30,  1997  and  are 
convertible  into  com.  shs.  at  $8  per  sh.;  the  remaining 
$8,000,000  mature  July  22,  1997  and  are  convertible  into 
com.  shs.  at  $10  per  sh. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

30,394 

-12 

34,600 

Discontinued  operations . 

(150) 

Net  income . 

(284) 

n.a. 

44 

Current  assets . 

12.700 

12,264 

Fixed  assets,  net . 

6,627 

6,523 

Intangibles . 

1,745 

2,010 

Total  assets . 

23,072 

+i 

22,797 

Current  liabilities . 

6,297 

6,888 

Long-term  debt,  net . 

17,393 

16,514 

Shareholders'  equity . 

(2,076) 

(1,441) 

Cash  flow . 

1,372 

1,985 

Cash  from  oper.  activ . 

(42) 

n.a. 

4,455 

Net  cash  position . 

(2,156) 

n.a. 

$ 

(2,161) 

Earnings  per  Common  sh. ... 

(0.04) 

% 

0.01 

Return  on  Equity . 

n.a. 

-3.00 

Return  on  Assets . 

-1.24 

0.17 

Net  Profit  Margin . 

-0.93 

0.13 

For  the  3  months  ended  Dec.  31,  1991,  net  loss  was 


$116,000  or  20  per  sh.  compared  to  net  income  of  $170,000 
or  20  per  sh.  for  the  same  period  one  year  earlier:  operating 
revenue  decreased  to  $6,129,000  from  $8,198,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  30,394  (284)  (0.04) 

1990  .  34,600  44  0.01 

1989 .  36,119  (15,246)  (1.98) 

1988 .  23,607  (4,250)  (0.64) 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Avinda  Video  Incorporated  A.149 

Company  -  (Ont.  1983)  In  October  1991,  a  receiver  was 
appointed  to  liquidate  the  company's  assets  after  the  com¬ 
pany  had  defaulted  on  its  bank  loan.  The  company  has 
wound  down  its  principal  operations. 

Axiom  International  A.150 

Development  Corporation 

Head  Office  -  The  Axiom  Building,  1225  -  19th  Street, 
Plano,  Texas  USA  75074  Telephone  -  (214)  881-1311  Fax  - 
(214)  881-7031  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  05460K 

Company  -  (B.C.  1984)  Participates  in  joint  ventures  in 
China.  Holds  10%  int.  in  the  408-room  Tian  Lun  Hotel  in 
Beijing  and  68%  int.  in  an  entertainment  restaurant  complex 
in  Shanghai. 

B.  J.  Long,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  400,000,000  shs.  21,255,471  shs. 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  share. 
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“B”  Corp.  B.1 

Head  Office  -  29th  Floor,  Commercial  Union  Tower,  Box 
433,  Toronto,  Ontario  M5K  1M2  Telephone  -  (416)  863-7568 
Fax  -  (416)  863-7751  Transfer  Agent  -  R-M  Trust  Company, 
Toronto  CUSIP  -  05536T 

Company  -  (Ont.  1978)  Holds  com.  shs.  of  BCE  Inc. 
Provides  preferred  stock  and  instalment  receipt  invest,  vehi¬ 
cles,  each  providing  a  different  invest,  objective  with  respect 
to  participation  in  BCE  com.  shs. 

Directors  -  J.  M.  G.  Scott,  pres.  &  CEO;  T.  H.  McNabney, 
CFO;  R.  A.  Lomas,  sec.;  W.  C.  Fox;  A.  R.  Graham. 


Capital  Stock  - 
Preferred 
Receipts 
Common 


Authorized 
11,000,000  shs. 
11,000,000  shs. 
unlimited 


Outstandingt 
6,778,698  shs. 
6,778,698  shs. 
2,000  shs. 


tAt  Oct.  18,  1991. 

Preferred  -  The  company  will  redeem  all  unretracted 
shares  on  May  25,  1992  at  a  price  of  $30  per  share.  The 
shares  were  retractable  on  Apr.  14,  1992  . 

Installment  receipts  -  Entitled  to  1  com.  sh.  of  BCE  Inc. 
upon  payment  of  2  instalments  as  follows;  $13  per  receipt 
upon  delivery;  and  on  April  14,  1992,  the  lesser  of  $30  or 
market  price  of  BCE  Inc.  common  stock  less  $1. 

Common  -  One  vote  per  share.  Privately  held. 

Major  Shareholders  -  Wholly  owned  by  Scotia  McLeod 
Inc  at  May  31,  1991. 

Dividends  -  Preferred  -  Entitled  to  cash  divds.  equal  to 
100%  of  net  profits  earned  by  the  company  within  the  quarter 
the  divd.  is  declared,  payable  on  the  14th  day  of  February, 
May,  August,  and  November.  During  fiscal  1991,  paid  $2.54 
per  sh.  ($2,503  in  fiscal  1990).  On  Feb.  14,  1992,  paid  $0.65 
per  sh. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

20,547 

-14 

23,793 

Net  income . 

20,348 

-14 

23,589 

Cash  and  equivalent . 

120 

146 

Investments . 

319,244 

335,510 

Total  assets . 

319,364 

-5 

335,656 

Shareholders’  equity . 

319,289 

335,555 

Cash  from  oper.  activ . 

(26) 

n.a. 

$ 

20 

Earnings  per  Preferred  sh. ... 

2.54 

2.50 

- % - 

Return  on  Equity .  6.21  14.06 

Return  on  Assets .  6.21  14.05 

Net  Profit  Margin .  99.03  99.14 

NOTE:  Represents  7,733,748  (8,127,788  in  1990)  BCE 
Inc.  com.  shs.  at  cost.  Market  value:  1991-$326,751,000; 
1990-$322,064,000. 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$13,382,000  compared  with  net  income  of  $15,330,000  for 
the  same  period  one  year  earlier;  revenue  decreased  to 
$13,460,000  from  $15,489,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


BAA  pic  B.2 

Head  Office  -  130  Wilton  Rd.,  London,  England 
SW1 V  1LQ  Telephone  -  (071)  834-9449  Fax  -  (071) 
932-6699  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto;  Barclay's  Registrars  Ltd.,  Beckenham,  England. 
CUSIP  -  0551 8L  Listed  -  BAA:  TSE.  Employees  -  9000  in 
March  1992. 

Company  -  (United  Kingdom  1966)  Owns  and  operates  7 
international  airports  including  Heathrow,  Gatwick, 
Southampton  and  Stansted  in  England,  and  Glasgow, 
Edinburgh,  and  Aberdeen  in  Scotland.  Also  involved  in  prop¬ 
erty  development  and  freight  services. 

Directors_-  N.  B.  Smith,  chm.;  R.  L.  Everitt;  N.  G.  Ellis, 
Surrey;  J.  E.  Boyd,  deputy  chm.,  Dumbartonshire;  M.  S. 
Hodgkinson;  H.  G.  Ashton,  Essex;  G.  G.  Edington;  D.  P. 
Cassidy,  London;  J.  M.  Drinkwater,  Gloucester;  M.  P.  Maine; 
Keith  Stuart,  Bucks;  John  Egan,  Warwick. 

Capital  Stock  -  Authorized  Outstandingt 

Ordinary  650,000,001  shs.  503,913,691  shs. 

tAt  May  5,  1992. 


Ordinary  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  April  29,  1992. 

Price  Range  -  BAA 


Year  High  Low  Year  High  Low 

1991 .  $11.13  $7.75  1989 .  $7.63  $5.63 

1990 .  9.88  7.00  1988 .  6.38  5.13 


Dividends  -  Ordinary  -  N.S.R.  Paid  £0.0575  on  Jan.  27, 
1992.  Previously  paid  £0.13  in  1991  and  £0.115  in  1990. 

Wholly  Owned  Subsidiaries  -  Aberdeen  Airport  Limited; 
Airports  UK  Limited;  British  Airports  Finance  BV;  Central 
Land  Investments  (Holdings)  Limited;  Edinburgh  Airport 
Limited;  Gatwick  Airport  Limited;  Glasgow  Airport  Limited; 
Heathrow  Airport  Limited;  Herald  Investments  Limited; 
Lynton  Developments  Limited;  Lynton  Estates  Limited; 
Lynton  Hotel  Investments  Limited;  Lynton  MHA  Limited; 
Lynton  pic;  Lynton  Properties  Limited;  Midhurst  Investments 
Limited;  Scottish  Airports  Limited;  Scottish  Express  Limited; 
Stansted  Airport  Limited;  Summerbridge  Properties  Limited; 
Templefield  Securities  Limited. 

Investments  -  City  of  London  Heliport  Limited  (11%  int.); 
Freeport  Scotland  Limited  (14%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

£000  %Chg 

£000 

Operating  revenue . 

834,000 

+12 

747,000 

Net  income . 

124,000 

-40 

205,000 

Cash  and  equivalent . 

n.a. 

6,000 

Current  assets . 

211,000 

202,000 

Long-term  investments . 

41,000 

42,000 

Fixed  assets,  net . 

2,875,000 

2,563,000 

Total  assets . 

,  2,916,000 

+4 

2,807,000 

Current  liabilities . 

457,000 

408,000 

Long-term  debt,  net . 

788,000 

513,000 

Shareholders'  equity . 

.  1,876,000 

1,884,000 

Cash  from  oper.  activ . 

288,000 

+19 

.  £ 

243,000 

Earnings  per  Ordinary  sh . 

0.38 

% 

0.52 

Return  on  Equity . 

6.60 

12.46 

Return  on  Assets . 

4.33 

8.25 

Net  Profit  Margin . 

14.87 

27.44 

For  the  6  months  ended  Sept.  30,  1991,  net  income  was 
£110,000,000  or  21. 9p  per  sh.  compared  with  £150,000,000 
or  30.0p  per  sh.  for  the  same  period  one  year  earlier;  operat¬ 
ing  revenue  increased  to  £514,000,000  from  £491,000,000. 

Auditors  -  (England)  Touche  Ross  &  Co.,  London. 

B.A.S.M.  Resources  Corporation  B.3 

Head  Office  -  do  King  George  Hotel,  157  -  2nd  Avenue 
North,  Saskatoon,  Saskatchewan  S7K  2A9  Telephone  - 
(306)  244-6133  Fax  -  (306)  652-4672  Transfer  Agent  -  R-M 
Trust  Company,  Calgary.  CUSIP  -  05527E  Listed  -  BAS: 
ASE. 

Company  •  (Alta.  1986)  Owns  rights  to  the  "Cordholder", 
a  product  for  storage  of  electrical  cords  and  ropes. 

Directors  -  Seguard  Corbett,  pres.  &  CEO;  John  Koop, 
sec-treas.  &  CFO;  A.  Tadish,  v-p  mktg.;  D.  A.  DeCaire;  E.  G. 
Sugars;  Dan  Keeley,  Calgary. 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  13,034,605  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  BAS 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.01  1989 .  $0.20  $0.04 

1990 .  0.26  0.05  1988 .  0.12  0.05 


Wholly  Owned  Subsidiaries  -  Wonowon  Manufacturing 
Ltd. 


B.A.T.  Industries  PLC  B.4 

Head  Office  -  Windsor  House,  50  Victoria  St.,  London, 
England  SW1H  0NL  Telephone  -  (071)  222-7979  CUSIP  - 
055270  Listed  -  BMT:  ME.  Employees  -  212316  in  Dec. 
1991. 
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Company  -  (England  1902)  Through  subsids.,  primarily 
involved  in  the  provision  of  personal  financial  and  insurance 
services  and  in  the  manufacture  of  tobacco  products. 
Operates  in  more  than  80  countries  and  employs  over 
200,000  people. 

Insurance  holdings  include  Farmers  Group,  the  third  larg¬ 
est  motor  and  homeowner  insurer  and  fifth  largest  general 
insurer  in  the  U.S.  Operates  in  28  states  with  over  16,500 
self-employed  sales  agents;  Eagle  Star,  a  composite  insurer, 
transacting  life  and  general  insurance  business  in  over  30 
countries,  mainly  through  brokers  and  intermediaries;  and 
Allied  Dunbar,  the  largest  combined  life  assurance  and  unit 
trust  group  in  the  U.K.  whose  products  are  sold  principally 
through  a  direct  sales  force  of  5,000  associates. 

Tobacco  holdings  include  Brown  &  Williamson,  the  third 
largest  cigarette  company  in  the  domestic  U.S.  market,  with 
a  growing  export  market,  particularly  to  the  Far  East;  British- 
American  Tobacco,  producing  cigarettes  for  domestic  con¬ 
sumption  in  over  40  countries  in  Europe,  Australia,  Latin 
America,  Asia  and  Africa;  BAT  Cigarettenfabriken,  a  lead¬ 
ing  German  manufacturer  for  both  domestic  and  export  mar¬ 
kets;  and  Souza  Cruz,  the  dominant  domestic  cigarette  pro¬ 
ducer  in  Brazil  and  one  of  the  leading  leaf  tobacco  exporters 
of  the  world. 

Through  a  40%  int.  in  Imasco  Limited,  holds  Canada 
Trust,  which  is  engaged  in  retail  banking,  and  Imperial 
Tobacco,  the  largest  cigarette  manufacturer  in  Canada. 
Imasco  also  controls,  United  Cigar  Stores  and  Shoppers 
Drug  Mart  in  Canada  and  Hardee’s  Food  Systems  Inc.  and 
Peoples  Drug  Stores,  Inc.  in  the  U.S. 

Directors  -  Sir  Patrick  Sheehy,  chm.;  B.  P.  Garraway,  dep¬ 
uty  chm.;  M.  F.  Broughton,  sr.  finance  dir.;  D.  P.  Allvey, 
finance  dir.;  B.  D.  Bramley;  L.  E.  Denlea;  U.  G.  V.  Herter;  R 
J.  Pritchard;  Lord  Armstrong;  Lord  Cairns;  Sir  Campbell 
Fraser;  Sir  Michael  Palliser. 

Capital  Stock  -  Authorized  Outstandingt 

Ordinary  2,000,000,000  shs.  1,476,940,013  shs. 

fAt  Dec.  31,  1991. 

Ordinary  -  One  vote  per  share. 

Price  Range  -  BMT 
Year  High  Low 

1990 . 

Dividends  -  Ordinary  -  No  set  rate.  In  1992,  paid  11. 6p 
per  sh.  on  Jan.  3;  11.2p  per  sh.  on  Apr.  6. 

In  1991,  paid  10.4p  per  sh.  on  June  7,  10.7p  per  sh.  on 
Jan.  3  and  10. 8p  per  sh.  on  Aug.  7,  1991. 

Wholly  Owned  Subsidiaries  -  Allied  Dunbar  International 
Bank  Ltd.;  Allied  Dunbar  International  Fund  Managers  Ltd.; 
Allied  Dunbar  Mortgages  Ltd.;  Allied  Dunbar  Provident  pic; 
Allied  Dunbar  Unit  Trusts  pic;  Ardath  Tobacco  Co.  Ltd.; 
Ashdale  Land  and  Property  Co.  Ltd.;  Australian  Eagle 
Insurance  Co.  Ltd.;  BAT  Benelux  SA;  BAT  Capital 
Corporation;  BAT  Cigarettenfabriken  GmbH;  BAT  Finance 
BV;  BAT  Financial  Services  Ltd.;  BAT  International  Finance 
pic;  BAT  Nederland  BV;  BAT  (UK  and  Export)  Ltd.;  BAT  Zaire 
SARL;  British-American  Tobacco  Co.  (Barbados)  Ltd.; 
British-American  Tobacco  Co.  (Hong  Kong)  Ltd.;  British- 
American  Tobacco  Co.  Ltd.;  British-American  Tobacco 
(Mauritius)  pic  (incorporated  in  UK);  Brown  &  Williamson 
Tobacco  Corporation;  CA  Cigarrera  Bigott  Sues;  Centro 
Hispano  de  Aseguradores  y  Reaseguradores  1879  SA; 
Chiletabacos  SA;  Cia  de  Cigarros  Souzaq  Cruz;  Cia 
Industrial  de  Papel  Pirahy;  Consorcia  Agro-Industrial  de 
Malloa  SA;  Dunbar  Bank  pic;  Dunbar  Vida  y  Pensiones  SA; 
Eagle  Pension  Funds  Ltd.;  Eagle  Star  Asset  Management 
Ltd.;  Eagle  Star  France  SA;  Eagle  Star  Holdings  PLC;  Eagle 
Star  Insurance  Co.  Ltd.:  Eagle  Star  (International  Life)  Ltd.; 
Eagle  Star  Investment  Managers  Ltd  ;  Eagle  Star  Leven  NV; 
Eagle  Star  Properties  Ltd.;  Eagle  Star  Trust  Co.  Ltd.;  Eagle 
Star  Unit  Managers  Ltd.;  Eagle  Star  Vida  Comania  Espahola 
de  Seguros  y  Reaseguros  SA;  Eagle  Star  Vie  SA;  Evercrisp 
Snack  Productos  de  Chile  SA;  Export  Leaf  Tobacco  Co.  of 
Africa  (Pvt)  Ltd.;  Farmers  Group  Inc.;  Farmers  New  World 
Life  Insurance  Co.;  Gresham  Trust  PLC;  Group  Eagle  Star- 
Compagnie  De  Bruxelles  1821  SA;  Henri  Wintermans' 
Sigarenfabrieken  BV;  Home  &  Overseas  Insurance  Co.  Ltd.; 
Investor  Guaranty  Life  Insurance  Co.;  The  Jersey  Tobacco 
Distributors  Ltd.;  Navigators  &  General  Insurance  Co.  Ltd.; 
The  Ohio  State  Life  Insurance  Co.;  Sceptre  Trust  Ltd.;  Shield 
Insurance  Co.  Ltd.;  Shield  Life  Insurance  Co.  Ltd.;  Suomen 
Tupakka  Oy;  Tabacalera  Istmena  SA;  Threadneedle 
Insurance  Co.  Ltd.;  Tobacco  Company  of  Suriname  NV; 
Tobacco  Insurance  Co.  Ltd.;  Tobacco  Processors  Zimbabwe 
(Pvt)  Ltd.;  Velasques  Sigarenfabrieken  NV;  W.D.  &  H  O.  Wills 
(Australia)  Ltd.;  W.D.  &  H  O.  Wills  (New  Zealand)  Ltd.;  W.D. 
&  H  O.  Wills  (PNG)  Ltd.;  Willards  Foods  (Pty)  Ltd. 

Subsidiaries  -  Allied  Dunbar  Assurance  pic  (99%  int  ); 
Aureol  Tobacco  Co.  Ltd.  (86%  int.);  BAT  Cameroun  SA  (92% 


int.);  BAT  (Cyprus)  Ltd.  (89%  int.);  BAT  (Malawi)  Ltd.  (75% 
int.);  BAT  (Suisse)  SA  (99%  int.);  BAT  Uganda  1984  Ltd. 
(70%  int.);  BAT  Zimbabwe  Ltd.  (85%  int.);  Bangladesh 
Tobacco  Co.  Ltd.  (65%  int.);  Bat  Kenya  Ltd.  (60%  int.); 
British-American  Tobacco  Co.  (Singapore)  Ltd.  (80%  int.); 
CTC  Eagle  Insurance  Co.  Ltd.  (63%  int.);  Ceylon  Tobacco 
Co.  Ltd.  (84%  int.);  Cia  Souza  Cruz  Industria  e  Comercio 
(75%  int.);  Cigarreria  Morazan  SA  de  CV  (80%  int.); 
Demerara  Tobacco  Co.  Ltd.  (70%  int.);  Eagle  Star  Gestra  de 
Fondos  de  Pensiones  SA  (51%  int.);  Eagle  Star  Insurance 
Co.  of  Puerto  Rico  (80%  int.);  Empresas  CCT  SA  (70%  int.); 
Hellenobretanniki  General  Insurance  Co.  SA  (70%  int.); 
Industrias  Alimenticias  Maguary  SA  (99%  int.);  Malaysian 
Tobacco  Co.  Berhad  (54%  int.);  Nigerian  Tobacco  Co.  PLC 
(59%  int.);  Nobleza-Piccardo  SAICyF  (70%  int.);  PT  BAT 
Indonesia  (70%  int.);  Pakistan  Tobacco  Co.  Ltd.  (63%  int.); 
Republic  Tobacco  Co.  (80%  int.);  South  African  Eagle 
Insurance  Co.  Ltd.  (59%  int.);  Tabacalera  Hondureha  SA 
(60%  int.);  Tabacalera  Nacional  SA  (73%  int.);  Tabacalera 
Nicaraguense  SA  (60%  int.);  Tabasa-Tabacos  SA  (70%  int.); 
Utico  Holdings  Ltd.  (63%  int.);  W.D.  &  H.O.  Wills  Holdings 
Ltd.  (67%  int.). 

Investments  -  Aracruz  Celulose  SA  (27%  int.);  BAT 
Espafia  SA  (50%  int.);  ITC  Ltd.  (33%  int.);  Imasco  Limited 
(40%  int.);  Pioneer  Tobacco  Co.  Ltd.  (45%  int.);  Polo 
Industria  e  Comercio  Ltda  (49%  int.);  Skandinavisk 
Tobakskompagni  AS  (30%  int.);  VST  Industries  Ltd.  (30% 
int.);  The  West  Indian  Tobacco  Co.  Ltd.  (46%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

£  £ 


000,000  %Chg 

000,000 

Operating  revenue . 

16,480 

-8 

17,872 

Discontinued  operations . 

(90) 

(146) 

Net  income  before  ext . 

412 

+21 

341 

Extraordinary  items . 

416 

Net  income . 

412 

-46 

757 

Cash  and  equivalent . 

547 

645 

Current  assets . 

Long-term  investments . 

19,428 

17,038 

Fixed  assets,  net . 

1,482 

1,305 

Total  assets . 

27,675 

+11 

24,969 

Current  liabilities . 

Shareholders'  equity . 

2,989 

£ 

2,874 

Earnings  per  ord  sh.: 

On  net  income . 

0.28 

%  - 

0.24 

Return  on  Equity . 

14.05 

8.88 

Return  on  Assets . 

1.57 

1.24 

Net  Profit  Margin . 

2.50 

1.91 

For  the  3  months  ended  Mar.  31,  1992, 

net  income  was 

£128,000,000  or  8.7p  per  sh.  compared  with  net  income  of 
£117,000,000  or  7.9p  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  £4,688,000,000. 

Auditors  -  (England)  Coopers  &  Lybrand  Deloitte,  C.A., 
London. 

B.C.  Bancorp  B.5 

Head  Office  -  610,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  681-3911  Fax 
-  (604)  681-2172  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver,  Calgary,  Edmonton  and  Toronto.  CUSIP  - 
05534C  Listed  -  BBC:  TSE,  VSE,  ASE.  Employees  -  1  in 
Jan.  1992. 

Company  -  (Canada  1966)  Schedule  I  Bank.  Since  Nov. 
27,  1986,  when  the  bank  sold  98.6%  of  its  assets  and  sub¬ 
stantially  all  of  its  liabilities  to  the  Hongkong  Bank  of 
Canada  (which  see)  for  net  proceeds  of  $63,535,000,  activ¬ 
ities  have  been  confined  to  those  incidental  to  a  winding 
down  of  its  affairs  to  liquidate.  Loan  and  real  estate  assets 
are  being  converted  to  liquid  assets  and  liabilities  are  being 
settled. 

During  fiscal  1991,  one  legal  action  against  the  bank  was 
settled  or  disposed,  leaving  two  actions  pending  as  of  Oct. 
31,  1991. 

Also  during  fiscal  1991,  the  company  paid  out  a  total  of 
$4,079,000  to  preferred  shareholders  ($2.85  per  ser.  A  pref. 
sh.  and  $2,755  per  ser.  B  pref.  sh.).  The  bank  has  received 
court  approval  to  make,  subject  to  regulatory  approval,  quar¬ 
terly  distributions  to  all  preferred  shareholders  until  all 
amounts  due  have  been  distributed. 

At  the  bank’s  annual  meeting  in  January  1992,  common 
shareholders  approved  the  full  payout  of  all  amounts  owed  to 
preferred  shareholders  (approx.  $37,000,000)  as  well  as  a 
$1.00  per  share  distribution  to  common  shareholders 
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(approx.  $34,000,000).  The  distributions,  expected  to  be 
completed  in  July  1992,  require  court  and  regulatory 
approvals. 

Directors  -  P.  H.  Stafford,  chm.  &  CEO;  W.  J.  Bryden, 
pres.,  chief  accountant  &  sec.;  Wendy  B.  McDonald;  A.  J. 
Block,  Vancouver;  R.  J.  Bennett,  Westbank,  B.C.;  G.  E.  Moul. 


Capital  Stock  - 

Pref. 

$2.28  Ser.A 
$2.22  Ser.B 
Common 


Authorized 
3,000,000  shs. 

unlimited 


Outstanding-)- 

658,800  shs. 
800,000  shs. 
33,964,324  shs. 


t  At  Oct.  31,  1991. 

$2.28  Pref.  Ser.A  -  Upon  liquidation,  entitled  to  $25  per  sh. 
plus  accrued  divds. 

$2.22  Pref.  Ser.B  -  Upon  liquidation,  entitled  to  $25  per  sh. 
plus  accrued  divds.  Retractable  on  June  1,  1995  at  $25  per 
sh.  plus  accrued  divds. 

Since  the  bank  is  winding  up,  holders  of  pref.  shs.  are  enti¬ 
tled  to  receive  $25  per  sh.  plus  accrued  and  unpaid  divds. 
before  any  amounts  are  paid  or  any  assets  distributed  to 
holders  of  com.  shs. 

Note  -  The  company  has  announced  that  required  approv¬ 
als  have  been  received  to  make  a  distribution  of  $25  per  pre¬ 
ferred  share  and  $1  per  common  share  as  well  as  a  final  dis¬ 
tribution  of  amounts  equal  to  unpaid  preferred  divds., 
payable  on  July  7,  1992,  to  shareholders  of  record  June  25. 


Price  Range  -  BBC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.20 

$1.85 

1989 . 

$1.55 

$0.95 

1990 . 

1.92 

1.40 

1988 . 

1.04 

0.70 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  to  Oct.  31,  1991. 

Dividends  -  Note  -  On  May  22,  1992,  the  company 
received  the  required  approvals  to  make  a  distribution  of  $25 
per  preferred  share  and  $1  per  common  share  as  well  as  a 
final  distribution  of  amounts  equal  to  unpaid  preferred  divds., 
payable  on  July  7,  1992,  to  shareholders  of  record  June  25. 

$2.28  Preferred,  Series  A  -  Entitled  to  fixed  cumulative 
preferential  cash  divds.  of  $2.28  per  share  per  annum,  pay¬ 
able  quarterly.  Initial  divd.  of  $0.57  per  share  paid  Sept.  15, 
1981  and  regularly  quarterly  to  Sept.  15,  1986,  inclusive.  All 
subsequent  divd.  payments  to  June  1, 1990  were  suspended 
and  in  arrears. 

On  June  1,  1990,  a  divd.  of  $8,265  per  share  was  paid  to 
cover  all  unpaid  divds.  in  arrears  to  Apr.  30,  1990,  inclusive. 
On  May  1 , 1 991 ,  a  divd.  of  $2.28  per  share  was  paid  to  cover 
all  unpaid  divds.  from  May  1, 1990  to  Apr.  30, 1991,  inclusive. 
On  Aug.  28,  1991,  a  divd.  of  57  cents  per  share  was  paid  to 
cover  all  unpaid  divds.  from  May  1.  1991  to  July  31,  1991, 
inclusive.  On  Nov.  1,  1991,  a  divd.  of  57.3  cents  per  share 
was  paid  to  cover  all  unpaid  divds.  from  Aug.  1,  1991  to  Oct. 
31,  1991,  inclusive.  On  Feb.  3,  1992,  a  divd.  of  58  cents  per 
share  was  paid  to  cover  all  unpaid  divds.  from  Nov.  1,  1991 
to  Jan.  31,  1992,  inclusive. 

$2.22  Preferred,  Series  B  -  Entitled  to  fixed  cumulative 
preferential  divds.  of  $2.22  per  share  per  annum,  payable 
quarterly.  Initial  divd.  of  $0.67664  paid  Sept.  1, 1983.  Regular 
quarterly  divds.  of  55.5  cents  per  share  paid  Dec.  1,  1983  to 
Sept.  1,  1986,  inclusive.  All  subsequent  divd.  payments  to 
June  1,  1990  were  suspended  and  in  arrears. 

On  June  1,  1990,  a  divd.  of  $8,132  per  share  was  paid  to 
cover  all  unpaid  divds.  in  arrears  to  Apr.  30,  1990,  inclusive. 
On  May  1 , 1 991 ,  a  divd.  of  $2.22  per  share  was  paid  to  cover 
all  unpaid  divds.  from  May  1 , 1 990  to  Apr.  30, 1 991 ,  inclusive. 
On  Aug.  28,  1991,  a  divd.  of  55.5  cents  per  share  per  share 
was  paid  to  cover  all  unpaid  divds.  from  May  1,  1991  to  July 
31, 1991,  inclusive.  On  Nov.  1, 1991,  a  divd.  of  55.9  cents  per 
share  was  paid  to  cover  all  unpaid  divds.  from  Aug.  1,  1991 
to  Oct.  31,  1991,  inclusive.  On  Feb.  3,  1992,  a  divd.  of  56.5 
cents  per  share  was  paid  to  cover  all  unpaid  divds.  from  Nov. 
1,  1991  to  Jan.  31,  1992,  inclusive. 

Common  -  None  paid  since  a  stock  divd.  of  one  common 
share  for  each  40  shares  held  (14.625  cents  per  share)  was 
paid  Mar.  29,  1985.  Previously,  divds.  were  paid  at  a  rate  of 
72  cents  per  annum,  payable  quarterly  from  Apr.  5, 1982  (first 
following  2-for-1  stock  split  on  Mar.  15,  1982)  to  Apr.  6,  1984. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991 

$000  %Chg 


1990 

$000 


Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Total  assets . 

Deposits . 

Other  liabilities . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


10,052 

-3 

10,391 

10,052 

-3 

10,391 

(10) 

610 

2,479 

10,089 

-16 

12,077 

20,373 

9,910 

69,076 

71,180 

5,578 

5,748 

102,950 

+6 

97,423 

1,409 

1,874 

101,541 

95,549 

10,089 

-16 

12,077 

$ 

0.20 

0.26 

- % - 

Return  on  Equity .  10.24  12.65 

Return  on  Assets .  10.07  12.27 

Net  Profit  Margin .  94.63  93.84 

For  the  six  months  ended  April  30,  1992,  net  income 
decreased  10%  to  $4,352,000  or  eight  cents  per  share  from 
$4,852,000  or  nine  cents  per  share  for  the  corresponding 
year-earlier  period.  Interest  and  divd.  income  decreased  9% 
to  $4,676,000  from  $5,144,000. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  10,052  10,089  0.20 

1990 .  10,391  12,077  0.26 

1989 .  9,114  5,553  0.07 

1988 .  7.571  3,568  0.01 

1987 .  4,903  2,115  (0.03) 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Vancouver,  British 
Columbia;  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


B.C.  Central  Credit  Union  B.6 

Head  Office  -  1441  Creekside  Dr.,  Vancouver,  British 
Columbia  V6J  4S7  Telephone  -  (604)  734-2511  Fax  -  (604) 
737-5055  CUSIP  -  055340  FP  500  Asset  Ranking  -  100 
Financial:36. 

Company  -  (B.C.  1944)  Provides  comprehensive  central 
financing  facilities  allowing  its  members  to  deposit,  invest 
and  borrow  funds.  Also  offers  a  variety  of  administrative  ser¬ 
vices  and  provides  clearing  services  through  the  Canadian 
Payments  Association.  In  1991,  the  credit  union  system  con¬ 
sisted  of  108  individual  credit  unions  with  287  locations  serv¬ 
ing  1,100,000  members. 

Directors  -  T.  T.  Manrell,  chm.,  Vancouver,  Ross  Parkin, 
1st  v-chm.,  Kamloops;  Leonard  Gatto,  2nd  v-chm,  North 
Vancouver;  C.  T.  Strandberg,  Burnaby;  David  Lach, 
Vancouver;  Tom  Dandeno,  Comox;  Dave  Griffeth,  Dawson 
Creek;  Henry  Jansen,  Chilliwack;  Catherine  Manson,  Grand 
Forks;  Philip  Moore.  Burnaby;  Rochelle  Magoon,  Fruitvale; 
Bert  Miles;  Mae  Reid;  Sylvia  Pritchard,  Coquitlam;  Michael 
Tarr,  Prince  Rupert,  B.C. 

Key  Personnel  -  Wayne  Nygren,  pres.  &  CEO;  Laurie 
Yaworski,  sr.  v-p  finance  &  CFO;  Richard  Thomas,  v-p  govt, 
relations  &  corp.  sec.;  Teresa  Freeborn,  v-p  services  & 
communications. 


Capital  Stock  • 
Common 

Authorized 

Outstanding-)- 

Par 

Class  A 

unlimited 

82,797,000  shs. 

$1 

Class  B 

unlimited 

527,000  shs. 

$1 

Class  C 

unlimited 

13,000  shs. 

$1 

Class  E 

unlimited 

nil 

$1 

tAt  Dec.  31,  1991. 

Common  -  Redeemable  at  par.  CI.B  and  C  shs.  rank  sen¬ 
ior  to  CI.A  shs.  CI.A  shs.  are  held  by  credit  unions,  CI.B  shs. 
by  cooperatives,  and  CI.C  by  other  organizations.  Carry  a 
proportional  vote  based  on  the  number  of  members  each 
credit  union  has.  No  credit  union  member  may  have  less  than 
one  vote. 

Capital  Stock  Changes  -  During  fiscal  1991,  redeemed 
117,000  class  A  and  issued  8,018,000  class  A  shares. 

Dividends  -  Common  -  Divds.  of  4#  per  sh.  paid  annually 
1981  to  1990;  paid  60  per  sh.  in  1991. 

Wholly  Owned  Subsidiaries  -  CFC  Financial  Ltd.;  C.U. 
Financial  Services  Ltd.;  Central  Data  Systems  Ltd.;  Central 
Financial  Corporation  Ltd. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  °/c 

iChg 

$000 

Investment  income . 

184,996 

-9 

202,485 

Interest  expense . 

155,405 

181,964 

Net  income . 

10,114 

+53 

6,604 

Cash  and  equivalent . 

1,540,104 

1,560,778 

Loans . 

274,203 

126,765 

Fixed  assets,  net . 

13,731 

14,234 

Total  assets . 

1,860,096 

+7 

1,732,986 

Deposits . 

1,742,156 

1,629,056 

Shareholders’  equity . 

109,703 

% 

97,086 

Return  on  Equity . 

9.78 

13.60 

Return  on  Assets . 

0.56 

0.76 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  sharply  to  $2,797,000  from  $1,675,000  for  the  sim¬ 
ilar  year-earlier  period.  Total  interest  income  decreased  17% 
to  $36,674,000  from  $44,301,000. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Vancouver, 
British  Columbia. 


BC  Gas  Inc.  B.7 


Head  Office  -  1066  West  Hastings  St.,  Box  12503, 
Vancouver,  British  Columbia  V6E  3G3  Telephone  -  (604) 
443-6500  Fax  -  (604)  443-6614  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver.  CUSIP  -  05534R  Listed  -  BCG: 
TSE,  ME,  VSE.  FP  500  Revenue  Ranking  -  Top  500:142. 
Employees  -  1464  in  Dec.  1991. 


Company  -  (B.C.  1989)  Distributes  natural  gas  to  609,461 
residential,  commercial  and  industrial  customers  in  British 
Columbia.  Through  subsids.  and  joint  ventures,  participates 
in  transporting  crude  oil  and  natural  gas  liquids,  developing 
electrical  generating  stations,  marketing  its  natural  gas 
expertise  and  technologies,  and  explor.  and  production  of 
natural  gas. 

At  Dec.  31,  1991,  owned  and  operated  1,477  km  of  oil 
pipelines;  and  29,722  km  of  natural  gas  pipelines  which  con¬ 
sisted  of  13,956  km  of  distribution  mains,  13,109  km  of  ser¬ 
vice  lines  and  2,657  km  of  transmission  mains. 

Through  67.1%-owned  subsid.  Trans  Mountain  Pipe  Line 
Company  Ltd.  (which  see)  participates  in  the  transportation 
of  refined  petroleum  products  from  Edmonton,  Alta,  to 
Kamloops,  B.C.,  and  crude  petroleum  and  other  feedstocks 
to  Trans  Mountain’s  tank  farm  and  marine  terminal  in 
Burnaby,  B.C.  Canadian  petroleum  is  also  delivered  to  refin¬ 
eries  in  Washington.  Trans  Mountain's  Westridge  marine  ter¬ 
minal  in  the  Port  of  Vancouver  loads  crude  petroleum  aboard 
ships,  and  off-loads  and  stores  jet  fuel. 

Exploration  and  development  of  oil  and  gas  are  carried  out 
by  wholly  owned  Inland  Gas  &  Oil  Ltd. 


Directors  -  R.  L.  Cliff,  chm.;  R.  E.  Kadlec,  pres.  &  CEO;  M. 
A.  Favell,  sr.  v-p,  exec,  services;  R.  B.  Stokes;  R.  G.  Brodie; 
H.  R.  Whittall;  R.  T.  Stewart;  G.  F.  MacFarlane;  D.  W. 
Strangway;  Marilyn  Cassady;  T.  A.  Buell,  Vancouver;  C.  F. 
Armstrong,  Penticton,  B.C. 


Key  Personnel  -  W.  R.  Powell,  exec,  v-p,  operations;  M.  C. 
Bums,  exec,  v-p,  finance  &  administration;  C.  I.  Kleven,  sr. 
v-p;  P.  D.  Lloyd,  sr.  v-p,  corp.  development,  gas  supply  &; 
secretary;  G.  M.  O.  Solly,  v-p,  engineering;  J.  L.  Randall,  v-p, 
coastal  operations;  G.  J.  Lotochinski,  v-p,  human  resources; 
W.  G.  Bierlmeier,  v-p,  gas  supply;  C.  F.  Hess,  v-p,  administra¬ 
tive  services;  M.  M.  Rich,  v-p,  mktg.;  O.  B.  Newton,  v-p,  inte¬ 
rior  operations;  D.  G.  Besel,  v-p  &  controller;  D.  M. 
Masuhara,  v-p,  legal  &  regulatory  affairs;  T.  N.  Young,  v-p, 
management  information  systems;  Valerie  C.  Lambert,  v-p, 
treas. 


Capital  Stock  -  Authorized  Outstandingt 

1st  Pfce.  100,000,000  shs. 

8  625%  Pfce.  3,000,000  shs. 

8.5%  Pfce.  50  shs. 

9%  Pfce.  40  shs. 

2nd  Pfce.  100,000,000  shs.  nil 

Common  500,000,000  shs.  J38.495.437  shs. 

TAt  Dec.  31,  1991. 

jlncludes  4,592,094  shs.  held  by  Trans  Mountain  Pipe 
Line  Company  Ltd. 


8.625%  First  Preference  -  Redeemable  on  or  after  June  30, 
1994  at  $25  per  sh.  plus  accrued  and  unpaid  divds. 
Retractable  on  or  after  June  30,  1996  at  $25  per  sh.  plus 
accrued  and  unpaid  divds. 

8.5%  First  Preference  -  Convertible,  upon  30  days’  notice 
after  Jan.  22, 1995,  for  com.  shs.  at  a  price  equal  to  the  aver¬ 
age  listed  closing  price  on  the  TSE  for  the  previous  20  days. 
Redeemable  after  Jan.  22,  1995. 

9%  First  Preference  -  Redeemable  after  June  30,  1995. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Trans  Mountain  Holdings  Ltd., 
wholly  owned  by  Trans  Mountain  Pipe  Line  Company  Ltd., 
beneficially  held  4,592,094  common  shares  (11.8%  interest) 
at  March  11,  1992. 


Price  Range  -  BCG 

Year  High  Low  Year  High  Low 

1991 .  $17.38  $14.25  1989 .  $15.38  $12.75 

1990 .  15.75  13.63  1988 .  13.88  11.00 

Capital  Stock  Changes  -  On  Dec.  16,  1991,  the  company 
completed  an  issue  of  6,660,000  common  shares  to  invest¬ 
ment  dealers  at  $15.65  per  share. 

Also  during  1991,  the  company  issued  the  following  com¬ 
mon  shares:  245,734  under  dividend  reinvestment  and  share 
purchase  plan,  59,379  under  employee  share  option  plan, 
2,971  under  employee  share  purchase  plan,  and  10,597,648 
under  exchange  indenture  for  exchangeable  bonds. 

Dividends  •  8.625%  First  Preference  -  Entitled  to  fixed 
cumulative  preferential  cash  divds.  at  an  annual  rate  of 
$2.15625  per  share,  payable  in  equal  quarterly  amounts  on 
the  last  day  of  September,  December,  March  and  June  in 
each  year.  Initial  payment  of  $0.3898972  per  share  paid 
Sept.  30,  1989  and  $6.5390625  per  share  was  paid  regularly 
quarterly  since. 

Common  -  Present  rate  of  90  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  $0,225  per 
share  on  Feb.  28,  1991. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Debentures .  $96,487,000 

Mtges.,  10.3%-1 1 .8%,  due  2015-2016 .  275,000,000 

Notes,  9.58%-10.35%,  due  1992-1993 .  150,000,000 

Capital  lease  oblig.,  11.65% .  6,263,000 

Subsidiary  debentures'^ .  110,000,000 


£637,750,000 

Less:  current  portion .  76,909,000 


560,841,000 

t  Related  to  Trans  Mountain  Pipe  Line  Company  Ltd. 

j  Excludes  $134,150,000  in  short-term  notes  relating  to 
the  oil  pipeline  operations. 

Note  -  On  March  28,  1991,  the  company  offered  a  fee  to 
holders  of  exchangeable  bonds  in  return  for  a  commitment  to 
exchange  the  bonds  for  com.  shs.  on  or  by  Nov.  1,  1991  at 
a  price  of  $14  per  share.  Holders  of  $104,596,200  exchange¬ 
able  bonds  accepted  this  offer  and  exchanged  their  bonds  for 
7,470,487  com.  shs.  and  cash  payments  for  fractional  shs.  Of 
the  remaining  $44,639,500  exchangeable  bonds,  bonds  with 
a  face  value  of  $43,784,200  (1990  -  $714,600)  were 
exchanged  for  3,127,161  (1990  -  51,033)  com.  shs.  and  cash 
payments  for  fractional  shs.,  bonds  with  a  face  value  of 
$437,100  were  redeemed  and  bonds  with  a  face  value  of 
$418,200  have  not  been  tendered  for  redemption.  The  unre¬ 
deemed  bonds  are  included  in  accounts  payable  and 
accrued  liabilities  and  no  longer  bear  interest. 

Wholly  Owned  Subsidiaries  -  BC  Gas  international  Inc.; 
Huntingdon  International  Pipeline  Corporation;  Inland  Energy 
Corp.;  Inland  Gas  &  Oil  Corp.;  Inland  Gas  &  Oil  Ltd.;  Inland 
Natural  Gas  Marketing  Ltd.;  Inland  Pacific  Energy  Corp.; 
Peace  River  Transmission  Company  Limited;  Squamish  Gas 
Co.  Ltd.;  Sumas  International  Pipeline  Inc. 

Subsidiaries  -  Trans  Mountain  Pipe  Line  Company  Ltd. 
(67.1%  int.  which  see),  Vancouver,  B.C. 

Investments  -  FuelMaker  Corporation  (33.3%  int.); 
Transland  Investments  Ltd.  (50%  int.). 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


707,019 

+2 

690,545 

50,882 

+20 

42,547 

119,407 

127,228 

10,917 

7,424 

1,375,009 

1,281,154 

5,436 

2,849 

1,538,240 

+7 

1,432,975 

333,027 

355,687 

560,841 

712,519 

576,152 

306,565 

103,538 

89,725 

104,728 

+37 

76,361 

(2,463) 

n.a. 

$ 

(1,447) 

1.94 

1.79 

- % - 

Return  on  Equity .  11.53  14.83 

Return  on  Assets .  3.42  3.08 

Net  Profit  Margin .  7.67  6.90 

For  the  three  months  ended  March  31,  1992,  net  income 
decreased  21%  to  $37,455,000  or  99  cents  per  share  from 
$47,294,000  or  $2.66  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  fell  10%  to  $227,030,000 
from  $253,189,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  707,019  50,882  1.94 

1990  .  690,545  42,547  1.79 

1989 .  658,581  35,263  1.86 

1988 .  339,079  9,075  0.86 

1987t .  96,120  (4,062)  (0.57) 


NOTE:  f6  months  ended  Dec  31  1987 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


B.C.  Pacific  Capital  Corporation  B.8 


Head  Office  -  1632,  1055  West  Georgia  St.,  P.O.  Box 
11179,  Royal  Centre,  Vancouver,  British  Columbia  V6E  3R5 
Telephone  -  (604)  669-3141  Fax  -  (604)  687-3419  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
05535M  Listed  -  BPQ:  VSE. 

Company  -  (B.C.  1988;  orig.  1969)  Provides  management 
services  to  corporations  encountering  financial  difficulties, 
considering  merger  or  acquisition  initiatives  or  requiring  oper¬ 
ational  evaluations.  Also  invests  in  undervalued  companies, 
primarily  in  the  natural  resource,  real  estate  and  financial  ser¬ 
vices  areas.  Also  is  involved  in  invests,  through  its  52%  vot¬ 
ing  (41%  equity)  interest  in  BRL  Enterprises  Inc. 

In  May  1991,  the  company  announced  its  agreement  to 
acquire  50%  interest  in  the  MGS  Partnership,  which  is 
involved  in  the  development  of  residential  real  estate  in 
Vancouver  and  Toronto.  MGS  is  managed  by  Graywood 
Development,  a  Toronto-based  developer  of  residential, 
retail,  office  and  hotel  projects.  The  acquisition  price  of 
$75,050,000  was  to  be  satisfied  by  the  issuance  of  CI.AAA. 
Ser.3  preferred  shs.  and  wts.  to  purchase  Cl. A  subord.  voting 
shs.  of  B.C.  Pacific. 

Directors  -  B.  G.  Kenning,  managing  partner  &  chm.;  T.  A. 
Lyons,  managing  partner  &  pres.;  B.  M.  McKay,  sec.;  H.  J. 
Kellough,  Vancouver;  D.  T.  Dingle;  G  T.  Watchorn;  R.  J. 
Harding;  R.  B.  McJannet,  Toronto. 

Key  Personnel  -  Nicole  Bourgouin,  office  mgr. 


Authorized 
20,000,000  shs. 
20,000,000  shs. 
20,000,000  shs. 


200,000,000  shs. 
100,000,000  shs. 


Outstandingf 

nil 

nil 


Capital  Stock  • 

CI.A  Pref. 

CI.AA  Pref. 

CI.AAA  Pref. 

Ser.1 
Ser.2 
Ser.3 

CI.A  subord.  vtg. 

CI.B  common 
t  At  Dec.  31,  1990. 

Class  AAA  Preferred 
Issuable  in  series. 

Class  A  Subordinate  voting  -  One  vote  per  sh. 

Class  B  -  10  votes  per  sh.;  otherwise  equiv.  to  CI.A.  shs. 
Major  Shareholders  -  Hees  Investments  Limited,  wholly 
owned  by  Hees  International  Bancorp  Inc.,  held  36.1%  voting 
interest  at  Dec.  31,  1991. 


3,000,000  shs. 
3,000,000  shs. 
3,000,000  shs. 
11,578,597  shs. 
1,895,585  shs. 


Cum.  participating  preferred  shs. 


Year 

High 

Price  Range  -  BPQ.A 

Low  Year 

High 

Low 

1991 . 

$0.45 

$0.20 

1989 . 

$1.89 

$0.60 

1990 . 

1.24 

0.20 

1988 . 

4.50 

0.50 

Consolidations:  1-for-10  in  1988 
Dividends  •  CI.AAA  Pref.  Ser.1  -  Entitled  to  cum.  fixed 
divds.  of  8%. 

CI.AAA  Pref.  Ser.2  -  Entitled  to  cum.  fixed  divds.  of  8%. 
CI.AAA  Pref.  Ser.3  -  Entitled  to  cum.  fixed  divds.  of  prime 
plus  1%. 


Long-Term  Debt 

At  Dec.  31, 1991,  l-t  debt  totaled  $154,171,000,  secured  by 
fixed  and  floating  charges  over  the  company's  assets.  The 
average  effective  interest  rate  in  effect  at  Dec.  31,  1991  was 
10.85%.  The  lender  has  agreed  to  defer  all  payments  of  prin¬ 
cipal  and  interest  until  February  1994.  In  addition,  there  were 
demand  loans  totaling  $67,834,000  outstanding. 

Wholly  Owned  Subsidiaries  -  Collingwood  Real  Estate 
Corporation  Limited,  Vancouver,  B.C. 

Investments  -  BRL  Enterprises  Inc.  (41%  int.  which  see), 
Vancouver,  B.C. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Properties . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl  A  &  B  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


+16 


1991 

$000  %Chg 
44,648  -21 

16,973 
176 

286,210 
84,268 

372,896 
154,171 
150,592 
13,986 
278 


0.04 

15.07 

4.45 

38.02 


1990 

$000 

56,228 

14,625 

278 

368,950 

13,207 

389,267 

140,213 

74.645 

14,625 

278 

005 

19.94 

4.02 

26.01 


For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  33%  to  $4,078,000  or  0.8  cents  per  share  from 
$3,069,000  or  0.5  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  decreased  16%  to 
$9,722,000  from  $11,558,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991  .  44,648  16,973  0.04 

1990 .  56,228  14,625  0.05 

1989 .  40,345  13,391  0.06 

1988 .  21,705  4,499  0.11 

1987 .  351  (21,888)  (10.10) 


NOTE:  Adjusted  throughout  for  1-for-10  consolidation 
effective  May  1988. 

Auditors  -  Peat  Marwick  Thome,  C.A.,  Vancouver,  British 
Columbia. 


BC  Rail  Ltd.  B.9 

Mail.  Office  -  P.O.  Box  8770,  Vancouver,  British  Columbia 
V6B  4X6  Telephone  -  (604)  986-2012  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  05535N 
Listed  -  BCL:  TSE,  ME,  VSE.  Employees  -  2300  in  Dec. 
1991. 

Company  -  (B.C.  1969)  Provides  freight  and  passenger 
rail  services  within  British  Columbia.  Transports  forest  prod¬ 
ucts,  coal,  ore  concentrates  and  other  natural  resources.  At 
Dec.  31,  1991,  maintained  1,387  mi.  of  track. 

Markets  microwave  telecommunications  in  the  railway’s 
operating  area.  In  mid-1990,  proposed  joint  venture  with 
Lightel  Inc.  of  Toronto  to  interconnect  their  networks  in  B.C., 
Ontario  and  Quebec.  A  CRTC  decision  for  approval  is 
expected  in  mid-1992. 

Through  International  Rail  Consultants,  a  joint  venture 
with  Sandwell  Inc.,  provides  railway  consulting  services  to 
industries  and  governments  worldwide 

Directors  -  D.  A.  Jiles,  chm.;  P  J.  McElligott,  pres.  &  CEO; 
H.  N.  Halverson;  E.  W.  Tofsrud;  E.  Beverly  Ellis,  Vancouver; 
Edward  John,  Prince  George;  Gordon  Sangha,  Quesnel, 
B.C. 

Key  Personnel  -  J.  R.  Clarke,  v-p  finance  &  information 
services;  Brian  Foley,  v-p  human  resources,  engineering  & 
communications;  W.  C.  Banks,  v-p  mktg.  &  sales;  J.  C. 
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Trainor,  v-p  opers.  &  mechanical;  R.  W.  Young  v-p  real  estate 


&  admin.  &  sec.; 
ness  devel. 

F.  J.  Trotter,  v-p  strategic  planning 

&  busi- 

Capital  Stock  - 

Authorized 

Outstanding! 

Par 

1st  Preferred 

20,000,000  shs. 

$25 

Ser.  1-A 

8,000,000  shs. 

7,460,045  shs. 

2nd  Preferred 

20,000,000  shs. 

$100 

Ser.2-A 

3,000,000  shs. 

1,616,892  shs. 

Ser.2-B 

10,000  shs. 

10,000  shs. 

Ser.2-C 

6,200  shs. 

6,200  shs. 

Common 

5,000,000  shs. 

500,012  shs. 

$100 

tAt  Dec.  31,  1991. 

1st  Preferred,  Series  1-A  -  Redeemable  at  premium 
decreasing  by  33.30  per  sh.  p.a.  to  $25  per  sh.  on  June  1, 
1992;  in  each  case,  plus  accrued  divds.  Non-voting. 

2nd  Preferred,  Series  2-A  -  Redeemable  at  any  time  at 
$100  per  sh.  on  10  days  notice.  Non-voting.  Series  2-B,  2-C 
-  Redeemable  at  any  time  at  $10,100  per  sh.  on  10  days 
notice.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  British  Columbia  Railway  Company 
held  25%  direct  int.  and  BCR  Properties  Ltd.  (a  wholly  owned 
subsidiary  of  British  Columbia  Railway  Company)  held  75% 
int  at  Dec.  31,  1991. 

Price  Range  -  BCL.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $27.00  $24.88  1989 .  $26.88  $25.00 

1990 .  26.38  24.00  1988 .  26.75  25.00 

Capital  Stock  Changes  -  During  1991,  issued  6,200 
series  2-C  pref.  to  British  Columbia  Railway  Company  for 
$62,620,000. 

Dividends  -  1st  Preferred,  Ser.  1-A  -  Entitled  to  cumula¬ 
tive  divds.  of  $2.3125  per  sh.  p.a.,  paid  regularly  quarterly. 

2nd  Preferred,  Ser.  2-B,  2-C  -  Entitled  to  divds.  of  8%  p.a. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Non-int.  note  due  1992 .  $40,245,000 

Non-int.  note  due  1993 .  81,079,000 

9.96%  note  due  1992 .  68,245,000 

10.34%  note  due  1995 .  73,482,000 

10.4%  note  due  1995 .  13,843,000 

14%  note  due  1999! .  402,500,000 

Capital  lease  obligs .  33,866,000 


$713,260,000 

Less;  current  portion .  2,221,000 


$711,039,000 

JHeld  by  BCR  Properties  Ltd.  All  other  notes  are  held  by 
British  Columbia  Railway  Co. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


310,882 

+9 

285,464 

768 

3,006 

(1,474) 

n.a. 

(29,194) 

14,433 

(1,598) 

83,455 

72,763 

1,250,444 

1,250,151 

1,333,899 

+1 

1,322,914 

181,441 

201,469 

711,039 

721,916 

441,419 

399,529 

40,342 

10,229 

25,793 

-8 

27,990 

14,433 

n.a. 

(1,598) 

$ 


Earnings  per  Common  sh. ...  n.a.  n.a. 


- % - 

Return  on  Equity .  -0.35  -6.88 

Return  on  Assets .  -0.11  -2.22 

Net  Profit  Margin .  -0.47  -10.23 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


B.C.  Report  Magazine  Ltd.  B.10 

Head  Office  -  103,  1161  Melville  St.,  Vancouver,  British 
Columbia  V6E  2X7  Telephone  -  (604)  682-8202  Fax  -  (604) 
682-0963  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  05535P  Listed  -  BCR:  VSE. 

Company  -  (B.C.  1992;  orig.  1989)  Engaged  in  the  pub¬ 
lishing  and  marketing  of  a  weekly  news  magazine  to  British 
Columbians. 


Directors  -  E.  B.  Byfield,  chm.,  Edmonton;  L.  E.  Byfield, 
pres.  &  CEO,  Riviere  Qui  Barre,  Alta;  I.  M.  Wolfe,  Vancouver; 
D.  M.  Graves,  Calgary. 

Key  Personnel  -  J.  A.  MacLellan,  sec.  &  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  7,099,914  shs. 

tAt  Nov.  15,  1991;  3,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  United  Western  Communications 
Ltd.  held  5,650,001  com.  shs.  for  an  80.14%  int  at  Jan.  2, 
1991. 

Price  Range  -  BCR 

Year  High  Low 

1991 $0.76  $0.40 

Capital  Stock  Changes  -  At  July  1991,  completed  initial 
public  distribution  of  1,400,000  shs.  at  75c  per  sh. 

Long-Term  Debt 

At  Nov.  15,  1991.  o/s  long-term  debt  totalled  $1,323,012 
from  parent  United  Westen  Communications  Ltd. 

Financial  Statistics  -  For  the  6  months  ended  Nov.  15, 
1991,  net  loss  was  $582,286  or  90  per  sh.  compared  with  a 
net  loss  of  $540,074  or  110  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $548,689  from 
$509,696. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Edmonton,  Alberta. 


BC  Sugar  Refinery,  Limited  B.11 


Head  Office  -  123  Rogers  Street,  P.O.  Box  2150, 
Vancouver,  British  Columbia  V6B  3V2  Telephone  -  (604) 
253-1131  Fax  -  (604)  253-2517  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver  and  Toronto.  CUSIP  -  055353 
Listed  -  BCS:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:422.  Employees  -  550  in  Jan.  1992. 

Company  -  (Canada  1920)  Holding  company,  which 
through  subsids.,  is  engaged  In  the  refining,  packaging  and 
marketing  of  cane  and  beet  sugar  in  Western  Canada  and  in 
the  production  of  specialty  chemicals. 

Operates  cane  refinery  in  Vancouver  and  beet  sugar  facto¬ 
ries  in  Fort  Garry,  Man.,  and  Taber,  Alta. 

During  fiscal  1991,  the  brand  name  of  the  company's  sugar 
products  was  changed  to  ROGERS’.  Previously,  sugar  prod¬ 
ucts  were  marketed  under  distinctive  labels  for  each  of 
Alberta  Sugar,  Manitoba  Sugar  and  BC  Sugar. 

Effective  Mar.  31,  1991,  the  specialty  chemicals  business 
segment,  which  consists  of  Chatterton  Petrochemical 
Corporation,  Delta,  B.C.,  and  Kalama  Chemical,  Inc., 
Seattle,  Wash.,  was  classified  as  a  discontinued  operation  in 
an  effort  by  the  company  to  focus  its  activities  on  its  core 
sugar  business. 

Acquisition  of  a  50%  interest  in  Lantic  Sugar  Limited  from 
Jannock  Limited  was  completed  effective  Dec.  31,  1991  for 
$110,000,000,  including  goodwill  totaling  $73,925,000.  In 
April  1992,  the  company  exercised  its  option  to  purchase  the 
remaining  50%  of  Lantic  for  an  estimated  $120,000,000.  The 
transaction  is  expected  to  close  in  October  1992. 

Chatterton  Petrochemical  Corporation  planned  to  close  its 
Delta,  B.C.  plant  on  Mar.  31,  1992  due  to  poor  market 
conditions. 

In  March  1992,  the  company  sold  2,400,000  common 
shares  of  Anderson  Explorations  Ltd.  for  $21,816,000 
reducing  its  interest  in  Anderson  to  6.27%.  In  May  1992,  the 
remaining  invest,  in  Anderson  was  sold  for  approx. 
$11,000,000. 

The  company  plans  to  sell  all  non-sugar  assets  in  fiscal 
1992. 

Directors  -  P.  A.  Cherniavsky,  chm.;  W.  C.  Brown,  pres.  & 
CEO;  R.  S.  Angus;  J.  W.  Pitts;  H.  R.  Whittall;  F.  C.  Wilkinson; 
Patricia  Carney,  Vancouver;  J.  C.  Anderson,  Calgary. 

Key  Personnel  -  D.  M.  S.  Elliot,  v-p;  H.  M.  Hayward,  v-p 
technical  operations;  J.  W.  Hudson,  v-p  finance  &  secretary; 
B.  A.  Rogers,  gen.  sales  mgr.;  G.  M.  Guccione,  gen.  mgr., 
Alberta  Sugar;  J.  G.  Zednai,  mgr.,  Manitoba  Sugar;  I.  D. 
Maitland,  controller;  R.  E.  Spires,  treasurer;  D.  N.  Hurl,  v-p 
sales  &  mktg. 


Capital  Stock  • 
5%  Preferred 
Class  A 
Class  B 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 
78,500  shs. 
12,975,356  shs. 
1,295,758  shs. 


!At  Sept.  30,  1991. 

5%  Preferred  -  Redeemable  at  $20.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

Class  A  &  B  -  One  vote  per  sh.  Inter-convertible  on  a 
sh.-for-sh.  basis.  Rank  equally  in  all  aspects. 

Shareholders’  Rights  Plan  -  If  the  company  receives  a 
bid,  other  than  a  "permitted  bid",  to  purchase  20%  or  more 
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of  the  class  A  and  B  shs.,  the  rights  will  entitle  each  share¬ 
holder  to  acquire  class  A  treasury  shs.  at  a  50%  discount 
from  the  prevailing  market  price. 

Major  Shareholders  -  No  person  beneficially  owned  or 
exercised  control  over  shares  carrying  more  than  10%  of  the 
vote  at  Jan.  6,  1992. 

Price  Range  -  BCS.A 

Year  High  Low  Year  High  Low 

1991 .  $16.00  $13.00  1989 .  $19.25  $15.50 

1990 .  18.00  13.50  1988 .  16.25  12.75 

Splits:  2-for-1  in  1989 

Capital  Stock  Changes  -  During  fiscal  1991, 95,101  class 
A  common  shares  were  issued  as  stock  dividends  with  a 
value  of  $1,358,000  and  8,492  class  B  common  shares  were 
converted  into  class  A  common  shares  on  a  one-for-one 
basis. 

Dividends  -  5%  Preferred  -  Entitled  to  cumulative  prefer¬ 
ential  divds.  at  the  rate  of  $1  per  share  per  annum  payable 
quarterly  in  January,  April,  July  and  October  in  each  year. 

Initial  divd.  of  25  cents  per  share  paid  Oct.  31,  1961  and 
regular  quarterly  since. 

Class  A  &  B  Common  -  Present  rate  is  40  cents  per  class 
A  and  B  share  per  annum,  established  with  the  quarterly  pay¬ 
ment  of  10  cents  per  share  on  May  25,  1992.  Previously, 
quarterly  divds.  of  20  cents  per  share  were  paid  from  May  29, 
1989  (first  following  2-for-1  stock  split  in  March  1989)  to  Feb. 
24,  1992. 

Note  -  In  April  1982,  class  B  shareholders  were  given  the 
opportunity  to  receive  stock  divds.  in  lieu  of  cash. 


Long-Term  Debt 

At  Sept.  30,  1991,  long-term  debt  outstanding  totaled 
$140,000,000  and  consisted  of  a  $70,000,000  British 
Columbia  Sugar  Refining  Company,  Limited  revolving  bank 
loan  bearing  interest  at  bank  prime,  convertible  at  the  compa¬ 
ny’s  option  into  a  prime+/4%  term  loan;  and  a  $70,000,000 
prime+Vi%  term  loan  due  Dec.  31,  2002. 

Wholly  Owned  Subsidiaries  -  The  British  Columbia 
Sugar  Refining  Company,  Limited;  Chatterton  Petrochemical 
Corporation;  Kalama  Chemical,  Inc.;  Lantic  Sugar  Limited. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991 

$000  %Chg 

Operating  revenue .  161,187  -13 

Discontinued  operations .  (20,579) 

Net  income .  (8,554)  n.a. 

Current  assets .  91 ,379 

Long-term  investments .  152,537 

Fixed  assets,  net .  18,007 

Total  assets .  261,923 

Current  liabilities .  43,222 

Long-term  debt,  net .  140,000 

Shareholders'  equity .  75,480 

Cash  flow .  9,450 

Cash  from  oper.  activ. .  10,368 

Net  cash  position .  (31,118) 

Earnings  per  Cl.  A  &  B  sh....  (0.60) 

Return  on  Equity .  -10.03 

Return  on  Assets .  -4.03 

Net  Profit  Margin .  -5.31 


+61 


+50 

n.a. 

$  — 


-%- 


1990 

$000 

184,261 

(1,894) 

11,603 

41,072 

103,914 

18,099 

163,085 

31,797 

30,000 

95,042 

16,091 

6,925 

(15,406) 

082 

12.63 
6  68 
6.30 


For  the  six  months  ended  Mar.  31,  1992,  net  income  rose 
38%  to  $4,812,000  or  34  cents  per  share  from  $3,486,000  or 
25  cents  per  share  for  the  corresponding  year-earlier  period. 
Included  in  the  1992  results  was  income  from  discontinued 


operations  totaling  $1,647,000  or  12  cents  per  share; 
included  in  the  1991  results  was  a  loss  from  discontinued 
operations  totaling  $1,800,000  or  12  cents  per  share. 
Revenue  fell  5%  to  $75,588,000  from  $79,638,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

-  $000 -  $ 

1991 .  161,187  (8,554)  (0.60) 

1990 .  290,184  11,603  0.82 

1989 .  289,040  23,417  1.70 

1988 .  262,086  23,563  1.86 

1987 .  211,215  17,969  1.47 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  March 
1989. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


SURVEY  OF  INDUSTRIALS  1992 
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BCE  Inc. 


Head  Office  -  2100,  2000  McGill  College  Ave.,  Montreal,  Quebec  H3A  3H7 
Telephone  -  (514)  499-7000  Fax  Number  •  (514)  499-7098 


CUSIP  Number  05534B 
Stock  Symbol  B 


Fiscal 

Total 

L.-term 

Shldrs. 

Operating 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Debt 

Equity 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000's 

$000's 

SOOO's 

$000's 

$ 

$ 

$ 

$ 

1991 . 

...  45,704,000 

10,218,000 

11,959,000 

19,884,000 

1,329,000 

4.01 

2.57 

48.25 

38.25 

1990 . 

...  41,987,000 

9,309,000 

11,325,000 

18,373,000 

1,147,000 

3.50 

2.53 

46.50 

34.75 

1989 . 

...  39,261,000 

9,347,000 

10,406,000 

16,681,000 

761,000 

2.43 

2.49 

45.63 

36.38 

1988 . 

...  28,069,000 

10,045,000 

9,369,000 

15,253,000 

887,000 

3.09 

2.45 

39.63 

36.13 

1987 . 

...  26,025,000 

8,674,000 

9,267,000 

14,649,000 

1,087,000 

3.91 

2.41 

43.63 

33.50 

COMPARATIVE  DATA 


CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding 


Long-term  debt . 

Preferred  shares . 

Common  shares . 

Retained  earnings . 

Contributed  surplus . 

Foreign  exchange  adjustments . 

Common  share  purchase  warrants. 


18,130,062  shs. 
310,292,429  shs. 


$10,218,000,000 

1,232,000,000 

5,614,000,000 

4,165,000,000 

1,034,000,000 

(125,000,000) 

39,000,000 


REVIEW  AND  OUTLOOK 

“Despite  the  impact  of  the  economic  recession,  BCE  achieved  record  earnings  in  1991.  Bell  Canada  improved  its  earn¬ 
ings  in  a  particularly  difficult  business  climate,  while  Northern  Telecom's  earnings  were  up  by  14  per  cent. 

BCE's  net  income  of  $1,329,000,000,  15.9  per  cent  better  than  in  1990,  was  the  highest  yet  achieved. 

Northern  Telecom  had  a  remarkable  year.  Significantly,  the  proportion  of  revenues  coming  from  sales  outside  North 
America  increased  to  26  per  cent,  from  13  per  cent  last  year.  This  is  a  result  both  of  the  purchase  of  STC  PLC  in  early 
1991  and  of  Northern  Telecom's  increasing  success  in  penetrating  the  markets  of  Europe,  Asia  and  Latin  America. 

The  recession  negatively  impacted  Montreal  Trustco,  as  it  did  many  other  trust  companies  in  Canada.  With  the  likelihood 
of  a  slow  economic  recovery  in  1992,  Montreal  Trustco  strengthened  its  balance  sheet.  Loan  loss  provisions  were 
$33,000,000,  65  per  cent  higher  than  last  year,  and  this,  combined  with  a  rise  in  non-performing  loans,  caused  net  income 
to  decline  to  $42,000,000  from  $65,000,000.  ... 

At  BCE  Mobile,  revenues  increased  seven  per  cent  to  $350,000,000.  The  major  contributor  to  BCE  Mobile  revenues, 
Bell  Cellular,  had  a  net  increase  in  subscribers  of  54,000,  or  26  per  cent  year-over-year,  despite  the  recession.  Investments 
in  network  infrastructure  continued,  with  the  service  area  expanded  to  cover  209,000  square  kilometres,  one  of  the  largest 
cellular  areas  in  the  world. 

The  widely  quoted  study  of  Canadian  competitiveness  prepared  by  Michael  E.  Porter  named  Northern  Telecom  as  one 
of  a  few  Canadian  firms  competing  globally  on  the  basis  of  innovation.  Characteristics  of  a  successful  competitor,  accord¬ 
ing  to  the  report,  include  a  commitment  to  R  &  D,  investment  in  new  technology,  and  training  and  developing  skilled 
0mp|oV66S. 

This  competitive  profile  is  typical  of  companies  in  the  BCE  family.  Bell  Canada  has  upgraded  its  network  infrastructure 
steadily  with  state  of  the  art  digital  and  fiber  optic  equipment.  BCE  affiliates  in  Canada  s  Atlantic  provinces  have  overcome 
many  natural  obstacles  to  lay  underground  and  undersea  fiber  optic  cables.  Modern  equipment  is  more  productive,  easier 
to  install  and  maintain,  and  more  reliable.  It  also  permits  value-added  services  on  which  to  build  earnings. 

To  build  BCE  internationally,  we  will  aggressively  pursue  appropriate  opportunities,  forming  strategic  alliances  with  other 
international  companies  where  possible. 

Within  BCE,  we  have  taken  steps  to  streamline  our  management  organization,  to  improve  our  competitive  position  by 
providing  stronger  corporate  support  to  our  component  companies.  Telecommunications  investments  are  now  organized 
in  three  groups:  BCE  Canadian  Telecom,  BCE  Telecom  International  and  BCE  Directories. 

BCE’s  strategy  in  the  immediate  future  is  to  continue  refining  our  corporate  focus,  divesting  non-core  interests  and 
improving  profitability.  In  a  longer  perspective,  we  will  expand  our  role  on  the  international  market,  with  the  goal  of  becom- 
inq  a  stronq  qlobal  contender.  These  are  major  tasks,  but  BCE  is  in  a  good  position  to  achieve  them 

Although  1991  was  a  successful  year,  many  challenges  lie  ahead.  While  we  enter  1992  in  a  solid  position,  in  the 
dynamic  world  of  telecommunications  we  must  constantly  strive  for  improvement.” 

J.V.  Raymond  Cyr,  Chairman 

L.R.  Wilson,  President  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  The  Caisse  de  d6pot  et  placement  du 
Quebec  beneficially  held  12,582,000  common  shares  (4% 
int.)  at  March  31,  1992. 

Shareholders  -  260,747  at  December  31,  1991. 
Employees  -  124,000  at  December  31,  1991. 
Incorporation  -  Canada  1970. 

Listed  (Canada)  -  B  Toronto,  Montreal,  Vancouver  Stock 
Exchanges. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Transfer  Agent  and  Registrar  -  Montreal  Trust  Company, 
Montreal,  Toronto,  St.  John's,  Halifax,  Charlottetown,  Saint 
John,  Winnipeg,  Regina,  Calgary,  Edmonton  and  Vancouver; 
American  Transtech,  Inc.,  New  York;  and  The  Royal  Trust 
Company  and  The  Royal  Bank  of  Scotland  pic,  respectively, 
London,  Eng. 


COMPANY 

The  company  is  a  management  holding  company  whose 
subsidiaries  and  associated  companies  provide  telecommun¬ 
ications  services,  manufacture  and  supply  telecommunica¬ 
tions  equipment,  offer  international  telecommunications  con- 
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suiting  services  and  engage  in  financial  and  trust  services. 
Interests  ranging  from  19%  to  100%  are  held  in  other  invest¬ 
ments  which  include  natural  gas  transmission  and  distribu¬ 
tion,  energy  resources,  printing  and  publishing  services, 
computer  systems  integration  technology  and  a  U.K.  cable 
television  distribution  network. 

Bell  Canada,  a  wholly  owned  subsidiary,  is  the  largest 
Canadian  supplier  of  telecommunications  services,  providing 
such  services  in  Ontario,  Quebec  and  the  eastern  Arctic. 
Wholly  owned  Northwestel  Inc.  provides  telecommunications 
services  in  the  Yukon  and  in  parts  of  the  Northwest  Territories 
and  northern  British  Columbia.  In  addition,  the  company  has 
direct  and  indirect  interests  in  provincially  regulated  tele¬ 
phone  companies  operating  in  Ontario,  Quebec  and  Atlantic 
Canada. 

Northern  Telecom  Ltd.,  a  52.6%-owned  subsidiary,  is  one 
of  the  largest  designers  and  manufacturers  of  telecommuni¬ 
cations  equipment  in  North  America  and  a  leading  global 
supplier  of  fully  digital  telecommunications  systems.  Bell- 
Northern  Research  Ltd.,  owned  70%  by  Northern  Telecom 
Ltd.  and  30%  by  Bell  Canada,  is  the  largest  privately  owned 
research  and  development  organization  in  Canada  and  a 
world  leader  in  the  design  and  development  of  advanced 
telecommunications  systems. 

Wholly  owned  BCE  Telecom  International  Inc.  manages 
the  company’s  international  investment  and  consulting  inter¬ 
ests,  including  Bell  Canada  International  which  offers  interna¬ 
tional  telecommunications  consulting  services  under  contract 
to  clients,  principally  foreign  telecommunications  organiza¬ 
tions.  Through  67.6%-owned  BCE  Mobile  Communications 
Inc.,  the  company  provides  cellular  telephone,  paging,  tele¬ 
phone  answering,  and  private  and  shared  radio  systems  and 
services.  Wholly  owned  Montreal  Trustco  Inc.  markets  finan¬ 
cial  and  trust  services  to  individuals,  businesses,  govern¬ 
ments  and  institutions  through  branches  and  offices  across 
Canada.  The  company  trademark  is  BCE.  Bell  Canada  trade¬ 
marks  include  Advantage®,  DataPac®,  Megalink®, 
Microlink®,  Megastream®,  TeleMessage®,  WATS®  and  800 
Service®.  Trademarks  for  Northern  Telecom  Ltd.  include 
DMS®,  DMS-MTX®,  S/DMS  AccessNode®,  S/DMS 
TransportNode®,  S/DMS  SuperNode®,  DPN-100®, 
DataSpan®,  FiberWorid®,  Meridian®,  Meridian  1®,  STC® 
and  VISTA®.  Tele-Direct  (Publications)  Inc.  holds  the  Yellow 
Pages®  trademark. 


REVENUE 


Total  revenue  by  business  segment  has  been  reported 

as 

follows: 

—1991 

—1990— 

$000's 

% 

$000's 

% 

Telecom,  servs. ... 

...  8,597,000 

43 

8,468,000 

46 

Telecom,  equip, 
mfg . 

...  9,343,000 

47 

7,851,000 

43 

Financial  servs. ... 

...  1,487,000 

8 

1,575,000 

8 

Other  opers . 

457.000 

2 

479,000 

3 

19,884,000 

100 

18,373,000  100 

Total  revenue  by  geographic  area  has  been  reported 

as 

follows: 

—1991 

—1990— 

$000’s 

% 

$000’s 

% 

Canada . 

...  12,831,000 

64 

12,966,000 

71 

United  States . 

...  5,282,000 

27 

4,929,000 

27 

Europe . 

...  1,543,000 

8 

256,000 

1 

Other . 

...  228  000 

1 

222.000 

1 

19,884,000 

100 

18,373,000  100 

OPERATIONS 

The  company,  through  subsidiaries  and  associated  com¬ 
panies,  operates  in  the  following  areas:  telecommunications 
services;  telecommunications  equipment  manufacturing; 
research  and  development;  international  investment  and 
consulting;  mobile  communications;  and  financial  services. 
Other  investments  include  natural  gas  transmission  and  dis¬ 
tribution,  energy  resources,  printing  and  publishing  interests, 
cable  television  distribution  and  computer  systems  integra¬ 
tion  technology. 

Details  of  operations  and  the  companies  involved  in  each 
area  are  as  follows: 

Telecommunications  Services 

The  company's  telecommunications  services  are  provided 
by  wholly  owned  subsidiary  Bell  Canada  and  subsidiary  and 
associated  provincial  telephone  companies  in  which  the  com¬ 
pany  holds  direct  interests  of  32%  to  100%. 


Bell  Canada  is  the  largest  Canadian  supplier  of  telecom¬ 
munications  services  and  owns  and  operates  a  public 
switched  network  for  voice,  data  and  image  communications 
in  Ontario,  Quebec  and  the  eastern  Arctic.  Wholly  owned 
Telebec  Ltee  and  99.9%-owned  Northern  Telephone  Ltd. 
serve  parts  of  Quebec  and  Ontario,  respectively.  The  island 
Telephone  Co.,  Ltd.,  a  subsidiary  of  33.7%-owned  Maritime 
Telegraph  and  Telephone  Co.,  Ltd.,  serves  Nova  Scotia 
and  Prince  Edward  Island.  The  New  Brunswick  Telephone 
Co.,  Ltd.  is  a  subsidiary  of  35.2%-owned  Bruncor  Inc. 
Newfoundland  Telephone  Co.  Ltd.  is  a  subsidiary  of 
55.8%-owned  NewTel  Enterprises  Ltd.  Wholly  owned 
Northwestel  Inc.  serves  the  Yukon,  part  of  the  Northwest 
Territories  and  the  far  north  of  British  Columbia.  These  sub¬ 
sidiaries  and  associated  companies  are  all  members  of 
Stentor  Canadian  Network  Management  (previously 
Telecom  Canada),  a  working  association  of  nine  major 
Canadian  telephone  companies  and  Telesat  Canada 
(Telesat),  which  network  provides  a  wide  variety  of  coast-to- 
coast  transmission  facilities  including  microwave  radio  relay 
systems. 

Telesat  provides  satellite  communications  services  princi¬ 
pally  between  locations  within  Canada.  As  at  Dec.  31,  1991, 
the  Canadian  government  held  53%  (including  3.7%  held  by 
Canadian  National  Railway  Company)  of  the  outstanding 
Telesat  common  shares,  Bell  Canada  held  24.2%  and  other 
subsidiary  and  associated  companies  of  BCE  together  with 
other  Canadian  telecommunications  common  carriers  held 
most  of  the  balance.  Bell  Canada,  other  BCE-related  compa¬ 
nies,  other  members  of  Stentor  Canadian  Network 
Management  (see  above)  and  Spar  Aerospace  Limited  are 
shareholders  of  Alouette  Telecommunications  Inc. 
(Alouette)  which  submitted  a  $154,800,000  bid  to  purchase 
the  Telesat  common  shares  being  offered  for  sale  by  the 
Canadian  government;  the  bid  was  accepted  on  Mar.  24, 
1992.  On  Mar.30,  1992,  Alouette  shareholders  holding 
Telesat  common  shares  exchanged  these  shares  for  non¬ 
voting  shares  of  Alouette  and  on  Apr.  13,  1992,  Alouette 
bought  the  Telesat  common  shares  held  by  the  Canadian 
government  and  financed  this  purchase  by  issuing  non¬ 
voting  shares  of  Alouette  to  its  shareholders,  following  which 
transactions  Bell  Canada  held  59.9%  of  the  non-voting 
shares  and  25%  of  the  voting  shares  of  Alouette.  Under  cer¬ 
tain  conditions,  certain  Alouette  non-voting  shares  may 
become  voting  shares.  As  of  Apr.  30, 1992,  Bell  Canada  has 
sold  part  of  its  non-voting  shares  and  all  of  its  voting  shares 
in  Alouette  to  BCE  Inc.  Alouette  now  holds  96%  of  the  shares 
of  Telesat. 

Through  22.2%  interest  held  in  Teleglobe  Inc.,  the  com¬ 
pany  also  has  an  interest  in  Teleglobe  Canada  Inc.,  which 
handles  all  Canadian  overseas  telecommunications.  The 
company  is  restricted  by  federal  legislation  to  a  maximum 
one-third  interest  in  Teleglobe.  Teleglobe  is  also  engaged  in 
the  mobile  satellite  communications  business  in  the  United 
States. 

1991  Operations  -  At  Dec.  31,  1991,  Bell  Canada  had 
assets  of  $17,162,500,000  and  provided  communications 
services  via  9,024,500  network  access  lines.  Net  income  in 
1991  gained  2%  to  $986,000,000  from  $965,700,000  on 
operating  revenue  which  increased  marginally  to 
$7,729,000,000  from  $7,654,700,000.  Local  and  long  dis¬ 
tance  services  provided  approximately  82%  of  1991  operat¬ 
ing  revenue.  Bell  Canada's  return  on  average  common  equity 
(based  on  net  income  before  extraordinary  items)  was 
12.9%,  down  slightly  from  13.2%  for  the  preceding  year. 
Capital  expenditures  totaled  $2,295,000,000  in  1991. 

At  the  end  of  1991,  all  Bell  Canada's  long  distance  lines 
and  two-thirds  of  local  lines  were  served  by  digital  equip¬ 
ment;  by  the  end  of  1995  the  company  anticipated  that  more 
than  90%  of  the  network  would  be  digital,  which  it  noted  was 
less  expensive  to  buy,  install,  maintain  and  expand,  while 
offering  far  greater  capacity  and  capabilities. 

Long  distance  rate  cuts  implemented  by  Bell  Canada 
totaled  some  $70,000,000  in  1991.  Further  reductions  are 
planned,  with  the  goal  of  reaching  parity  with  U  S.  long  dis¬ 
tance  rates  for  large  and  medium-sized  customers  by  1996. 

Telecommunications  Equipment  Manufacturing 

The  company  holds  52.6%  interest  in  Northern  Telecom 
Ltd.,  a  leading  global  manufacturer  of  fully  digital  telecom¬ 
munications  switching  systems  and  supplier  of  integrated 
office  systems.  Operations  of  Northern  Telecom  include:  the 
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design,  development,  manufacture  and  marketing  of  tele¬ 
phones,  central  office  switches,  private  branch  exchanges, 
data  packet  switching  networks  and  transmission  equipment, 
including  fiber  optic  equipment  which  carries  voice,  data, 
video  and  images.  Manufacturing  plants  are  operated  in 
Canada,  the  U.S.,  England,  the  Republic  of  Ireland,  France, 
Australia,  China,  Malaysia  and  Thailand.  Research  and 
development  facilities  are  located  in  Canada,  the  U.S.,  the 
U.K.  and  France.  (For  further  details,  see  separate  coverage 
of  Northern  Telecom  Limited.) 

Fully  digital  telecommunications  switching  equipment 
includes  large  digital  central  office  switches  called  DMS 
switches,  designed  for  public  telephone  companies;  and  pri¬ 
vate  branch  exchanges,  called  PBXs,  designed  for  large  and 
small  offices.  The  Meridian  1®  global  business  communica¬ 
tions  system  merges  the  Meridian  SL-1®  and  SL-100®  into  a 
single  modular  product  line  providing  both  voice  and  data 
communication  for  offices  requiring  from  30  lines  to  60,000 
lines.  Northern  Telecom  also  has  more  than  65  DPN-100® 
data  packet  switching  networks  installed  worldwide.  The 
Norstar®  digital  communications  system  is  designed  for 
small  and  medium-sized  businesses  and  some  135,000  sys¬ 
tems  have  been  sold  in  40  countries.  Also  manufactured  are 
FiberWorld®  products,  a  family  of  fiber-optic-based  switching 
and  transmission  products  based  on  the  synchronous  optical 
network  (SONET).  The  company  noted  that  a  complete  line 
of  FiberWorld®  switching,  access  and  transmission  equip¬ 
ment  would  be  on  the  market  by  the  end  of  1992. 

1991  Operations  -  In  Canadian  dollars,  BCE's  share  of 
Northern  Telecom's  earnings  rose  to  $299,000,000  or  97 
cents  per  BCE  common  share  in  1991  from  $270,000,000  or 
89  cents  per  BCE  common  share  for  1990.  At  Dec.  31,  1991, 
Northern  Telecom  had  assets  of  US$9,534,000,000.  Net 
income  in  1991  gained  12%  to  US$515,000,000  from 
US$460,000,000  on  operating  revenue  which  increased  21% 
to  US$8,183,000,000  from  US$6,769,000,000.  In  1991, 
research  and  development  expenditures  totaled 
US$948,000,000  or  11.6%  of  revenue  compared  with 
US$774,000,000  or  11.4%  in  the  prior  year. 

The  order  backlog  at  Dec.  31,  1991  amounted  to 
US$3,020,000,000  compared  with  US$2,130,000,000  a  year 
earlier;  the  increase  was  attributed  mainly  to  the  consolida¬ 
tion  of  STC  Limited,  acquisition  of  which  was  completed  in 
1991;  most  of  the  backlog  was  for  delivery  in  1992. 

Research  and  Development 

Through  Bell  Canada,  the  company  holds  30%  interest  in 
Bell-Northern  Research  Ltd.,  the  largest  research  and 
development  organization  in  Canada.  It  operates  research 
and  development  laboratories  in  Canada,  the  United  States 
and  the  United  Kingdom  and  conducts  the  major  part  of  the 
company's  research  activities,  including  research,  design, 
development,  long-range  planning  and  systems  engineering 
in  all  phases  of  telecommunications.  Northern  Telecom  Ltd. 
holds  the  remaining  70%  interest  in  Bell-Northern  Research. 

Bell-Northern  Research  concentrates  on  three  areas  of 
research:  FiberWorld®,  fiber  optic  networks  capable  of  pro¬ 
viding  all  telecommunications  to  home  or  office  via  voice, 
data,  images  and  video,  including  cable  television  services; 
advanced  intelligent  networks  which  allow  telecommunica¬ 
tions  companies  to  create,  design,  deploy  and  manage  new 
services  made  economical  by  fiber  optic  networks;  and  per¬ 
sonal  communications,  where  the  goal  is  to  provide  individu¬ 
als  with  customized  advanced  telecommunications  services 
by  means  of  ultra-light,  pocket-sized  portable  telephones. 

1991  Operations  -  Total  consolidated  expenses  for 
research  and  development  by  BCE  Inc.  and  its  subsidiaries 
was  $1,218,000,000  in  1991.  The  largest  expenditures  were 
made  by  Northern  Telecom,  at  US$948,000,000  and  Bell 
Canada  at  $132,000,000.  During  1991,  Bell-Northern 
Research  announced  a  new  facility  at  Kichijoji,  near  Tokyo,  to 
develop  products  for  customers  in  the  Asia/Pacific  region. 

BCE  Telecom  International  Inc. 

Since  Jan.  1,  1991,  most  of  BCE's  international  operating 
and  investment  interests  have  been  reorganized  under 
wholly  owned  subsidiary,  BCE  Telecom  International  Inc. 
(formerly  BCE  Information  Services  Inc.). 

Through  wholly  owned  Bell  Canada  International  Inc. 
(BCI),  the  company  provides  international  telecommunica¬ 
tions  consulting  services  under  contract  to  foreign  companies 
and  governments.  This  consists  of  providing  technically 


skilled  personnel  and  management  staff  to  improve  telecom¬ 
munications  systems,  as  well  as  expertise  to  support  BCE's 
international  telecom  investments  and  Northern  Telecom’s 
new  technology  sales. 

BCI  sells  operational  and  engineering  support  for  data  and 
voice  transmission  and  telephone  switching  in  the  United 
States  from  offices  in  Virginia,  Texas,  North  Carolina,  San 
Francisco,  New  York  and  Chicago. 

BCE  holds  25%  joint-venture  interest  in  CLEAR 
Communications  Ltd.,  which  provides  competitive  national 
and  international  telecommunications  services  in  New 
Zealand.  Through  30.2%  interest  held  in  Videotron 
Corporation  Limited,  the  company  participates  in  cable  tel¬ 
evision  distribution  in  the  United  Kingdom;  in  early  1992  a 
$128,000,000  financing  was  announced  which  will  permit 
expansion  of  the  cable  network. 

1991  Operations  -  During  1991,  Bell  Canada  International 
completed  installation  of  Northern  Telecom  DMS-100® 
switching  equipment  in  Casablanca,  Marrakech  and  Safi, 
involving  a  total  of  130,000  lines.  The  company  also  signed 
a  contract  with  PEMEX  (Petroleos  Mexicanos),  which  has 
Mexico’s  largest  private  telecommunications  network,  to 
study  the  viability  of  converting  to  a  fully  digital  network.  BCI 
and  BCE  Telecom  are  also  participating  in  establishment  of 
cellular  telephone  networks  in  Mexico. 

BCE  Directories  Group 

Tele-Direct  (Publications)  Inc.  sells  telephone  directory 
advertising  and  publishes  white  pages  and  Yellow  Pages® 
directories  for  Bell  Canada  and  46  independent  telephone 
companies  in  Ontario  and  Quebec. 

Directory  operations  outside  Canada  are  carried  out  by 
various  subsidiaries  in  the  United  States,  the  Middle  East, 
Australia,  Fiji  and  Papua  New  Guinea.  Through  other  subsid¬ 
iaries,  the  company  prints  U.S.  telephone  directories,  maga¬ 
zines,  annual  reports,  catalogues  and  lottery  tickets. 

1991  Operations  -  During  1991,  the  net  income  of  the 
BCE  Directories  group  amounted  to  $87,000,000,  equivalent 
to  $0.28  per  BCE  common  share. 

Mobile  Communications 

The  company's  primary  mobile  communications  subsidiary 
is  67.6%-owned  BCE  Mobile  Communications  Inc.,  which 
offers  cellular  telecommunications,  paging  and  telephone 
answering  services,  private  and  shared  mobile  radio  voice 
and  data  communications,  and  air-to-ground  telephone 
services. 

BCE  Mobile  Communications  was  formed  in  1987  to 
explore  opportunities  in  the  field  of  personal  mobile  commu¬ 
nications.  Through  wholly  owned  Bell  Cellular  Inc.,  BCE 
Mobile  maintains  a  cellular  coverage  area  of  209,000  sq.  km 
from  Windsor,  Ont.,  to  the  New  Brunswick  border.  It  also 
maintains  a  6,800-km  microwave  network.  Wholly  owned 
National  Pagette  Ltd.  operates  paging  and  telephone 
answering  systems  across  Canada.  Through  wholly  owned 
Bell  Radiocommunications  Inc.,  the  company  operates 
more  than  200  radio  sites  in  Ontario  and  Quebec,  providing 
private  and  shared  radio  communications  for  customers  such 
as  the  police,  fleet  operators  and  emergency  services.  The 
company  also  specializes  in  design  of  voice  and  data  mobile 
systems,  including  integration  of  hardware  and  communica¬ 
tions  software.  Skytel  Communications  is  completing 
installation  of  the  new  Seatfone®  technology  on  most  of  the 
Air  Canada  fleet.  Seatfones  permit  air-to-ground  telephone 
calls  to  anywhere  in  the  world  from  flights  within  North 
America.  Bell-Ardis  operates  a  trans-Canada  mobile  data 
radio  network  permitting  real-time  communication  between 
mobile  or  portable  phones  and  a  remote  computer. 

1991  Operations  -  BCE  Mobile  reported  a  net  loss  of 
$19,058,000  on  revenue  of  $379,682,000  in  1991  compared 
with  a  restated  net  loss  of  $21,320,000  on  restated  revenue 
of  $337,006,000  in  1990.  Results  reflected  a  change  in 
depreciation  policy  for  pagers,  which  increased  the  loss  in 
each  year  by  approximately  $1,000,000. 

Bell  Cellular  experienced  a  26%  increase  in  subscribers 
during  1991  to  263,000  and  contributed  $288,000,000 
($242,000,000  in  1990)  to  BCE  Mobile's  consolidated  reve¬ 
nue.  During  the  year,  the  company  completed  field  trials  of  its 
digital  cordless  technology  in  Montreal,  Toronto,  Regina, 
Halifax  and  Edmonton.  Plans  to  offer  service  await 
announcement  of  government  policy  and  standards, 
expected  in  1992. 
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Financial  Services 

Wholly  owned  Montreal  Trustco  Inc.  is  a  holding  com¬ 
pany  which,  through  wholly  owned  federally  chartered  sub¬ 
sidiary  Montreal  Trust  Company  of  Canada,  provides  a 
complete  range  of  personal  and  corporate  trust  services, 
deposit  taking,  lending,  portfolio  management,  estate  admin¬ 
istration,  benefit  plan  services,  treasury  services,  stock  trans¬ 
fer  services  and  registered  pension  plan  administration  in  all 
provinces  except  Quebec  where  similar  operations  are  carr¬ 
ied  out  by  wholly  owned  subsidiary  Montreal  Trust 
Company,  by  special  act  of  the  legislature  of  the  Province  of 
Quebec.  (See  separate  coverage  of  Montreal  Trustco  Inc.) 
Real  estate  brokerage  services  are  offered  in  the  greater 
Montreal  area.  Operations  are  conducted  through  some  155 
branches  and  offices  throughout  Canada.  Subsidiary  RoyNat 
is  Canada’s  largest  private  term  lender,  specializing  in  small 
and  medium-sized  businesses,  with  assets  of 
$1,900,000,000  at  year  end.  RoyNat  opened  three  U.S. 
branches  during  1991. 

Bimcor,  BCE’s  pension  fund  management  subsidiary, 
manages  funds  exceeding  $8,000,000,000  and  include  pen¬ 
sion  assets  of  BCE,  Bell  Canada,  Northern  Telecom  and  cer¬ 
tain  other  BCE  subsidiaries. 

1991  Operations  -  For  Montreal  Trustco,  assets  under 
administration  at  Dec.  31,  1991  totaled  $51,400,000,000,  an 
increase  of  19%  from  $43,300,000,000  at  the  end  of  1990. 
Net  income  fell  to  $41,600,000  on  revenue  of 
$1,491,000,000  from  $65,000,000  on  revenue  of 
$1,600,000,000  for  the  preceding  year.  The  decline  in  net 
income  was  attributed  to  provisions  on  non-performing  loans 
and  to  the  reversal  of  accrued  but  unpaid  interest  on  all  loans 
in  arrears  by  more  than  90  days.  In  1991,  Montreal  Trustco 
contributed  $22,000,000  or  seven  cents  per  share  to  BCE's 
consolidated  earnings  compared  with  $44,000,000  ($0.14 
per  share)  in  1990. 

Other  Investments 

The  company  holds  direct  and  indirect  investments  in  BF 
Realty  Holdings  Limited  (previously  BCE  Development 
Corp.)  and  its  principal  subsidiary,  Brookfield  Development 
Corporation,  both  real  estate  development  and  investment 
companies,  consisting  of  loans,  preferred  shares  and  con¬ 
vertible  debentures  totaling  $499,000,000  at  Dec.  31,  1991 
compared  with  $442,000,000  a  year  eariier.  These  invest¬ 
ments  were  classified  as  discontinued  operations,  effective 
Dec.  31, 1989,  and  are  no  longer  consolidated  in  the  compa¬ 
ny’s  accounts.  The  company  has  entered  into  an  agreement 
with  Carena  Developments  Ltd.  to  facilitate  implementation 
of  a  restructuring  of  BF  Realty.  Under  this  agreement,  the 
company  is  obligated  to  provide  funds  of  up  to  $350,000,000, 
of  which  $349,000,000  had  been  supplied  to  the  end  of  1 991 , 
including  $61 ,000,000  advanced  during  the  year. 

At  Dec.  31,  1991,  the  company  held  approximately  22%  of 
the  outstanding  common  shares  of  TransCanada  PipeLines 
Ltd.  (TCPL),  a  major  natural  gas  transmission  and  distribu¬ 
tion  company.  At  the  same  date,  warrants  to  purchase  all 
TCPL  shares  held  by  BCE  at  $17.50  per  share  until  Dec.  15, 
1992,  were  outstanding.  A  19.3%  interest  in  Encor  Inc.  is 
also  held.  Warrants  which  were  outstanding  to  purchase 
29,701,200  Encor  common  shares  from  the  company 
expired  unexercised  on  Jan.  21,  1992. 

Loans  made  to  Kinburn  Corp.  and  shares  held  in  a 
Kinburn  Corp.  subsidiary,  SHL  Systemhouse  Inc.(SHL),  a 
computer  systems  integrator,  have  been  carried  on  BCE's 
books  at  $63,000,000  since  the  third  quarter  of  1990,  follow¬ 
ing  loan  defaults  and  a  resulting  write-down  of  $357,000,000 
in  that  year.  On  Feb.  6,  1992,  BCE,  Bell  Canada  and  SHL 
agreed  in  principle  to  a  proposed  strategic  partnership 
among  the  three  companies,  subject  to  director  and  regula¬ 
tory  approvals.  Under  the  proposed  partnership,  SHL  would 
acquire  Bell  Canada’s  data  centre  operations  and  some 
25-30%  interest  in  a  newly  created  Bell  Canada  subsidiary 
comprising  Bell  Canada's  existing  systems  integration  activ¬ 
ities.  SHL  and  this  subsidiary  would  continue  to  provide  these 
services  to  Bell  Canada  through  operating  agreements,  as 
well  as  offering  similar  services  to  other  companies  in  the 
telecommunications  industry.  Under  the  proposed  agree¬ 
ment,  BCE  would  acquire  some  32,500,000  SHL  treasury 
common  shares  at  $12.75  per  share  for  some  $414,000,000 
which,  together  with  shares  already  owned  or  controlled, 
would  give  the  company  an  interest  of  approximately  60%  in 


The  company  also  owned  a  reduced  holding  of  1,000,000 
class  B  shares  of  Quebecor  Inc.  at  Dec.  31, 1991.;  exercise 
of  warrants  outstanding  to  purchase  these  shares  from  BCE 
Inc.  eliminated  this  holding  in  April  1992. 

REGULATION  AND  RATES 

Note  -  As  part  of  the  April  1983  reorganization,  substan¬ 
tially  all  subsidiary  and  associated  companies  to  which  the 
deemed  return  and  deemed  investment  provisions  applied, 
were  transferred  to  Bell  Canada  Enterprises  by  Bell  Canada. 

Bell  Canada  is  subject  to  the  jurisdiction  of  the  Canadian 
Radiotelevision  and  Telecommunications  Commission 
(CRTC)  in  various  respects  including  its  rates,  costing  and 
accounting  procedures.  The  CRTC  is  an  agency  of  the 
Canadian  government. 

There  is  no  statutory  requirement  for  the  CRTC  to  fix  a  rate 
base  and  a  rate  of  return  on  that  base,  or  to  fix  a  permissible 
level  of  earnings.  The  law  requires  that  all  rates  shall  be  just 
and  reasonable,  and  that  Bell  Canada  shall  not,  in  respect  of 
rates  or  any  services  or  facilities  provided  as  a  telephone 
company,  make  any  unjust  discrimination  against  any  person 
or  company  or  make  or  give  any  undue  or  unreasonable  pref¬ 
erence  or  advantage  to  or  in  favour  of  any  particular  person 
or  company  or  any  particular  description  of  traffic. 

Since  1966,  the  method  of  testing  the  reasonableness  of 
Bell  Canada’s  rates  has  taken  the  form  of  a  rate  of  return  on 
average  total  capital  as  determined  for  regulatory  purposes. 
After  taking  into  account  the  costs  of  debt  and  preferred 
equity  capital,  this  method  in  effect  becomes  one  of  deter¬ 
mining  the  permissible  rate  of  return  on  average  common 
equity.  Net  income  for  such  purposes  consists  principally  of 
Bell  Canada's  income  before  extraordinary  items;  for  regula¬ 
tory  purposes  the  Directory  Business  division  of  TD 
Publications  is  considered  an  integral  part  of  Bell  Canada. 

On  Feb.  3, 1987,  Bell  Canada  filed  with  the  CRTC  an  appli¬ 
cation  intended  to  be  the  first  phase  of  a  gradual  process  of 
rate  rebalancing,  so  that  the  prices  charged  for  various  ser¬ 
vices  would  reflect  more  accurately  their  respective  costs. 
The  effect  of  these  changes  on  an  annualized  basis  would 
add  approximately  $125,000,000  to  local  service  revenues  in 
1988  and  reduce  long  distance  revenues  by  approximately 
the  same  amount.  Bell  Canada  stated  that  it  had  no  detailed 
plans  regarding  future  phases  of  rate  rebalancing. 

On  June  1,  1987,  the  CRTC  determined  that  it  was  appro¬ 
priate  to  initiate  a  proceeding  to  establish  Bell  Canada’s  rev¬ 
enue  requirement  for  1988,  including  its  rate  of  return  on 
common  equity,  and  to  consider  the  establishment  of  new 
rates  for  that  year.  The  CRTC  also  decided  to  address,  within 
the  context  of  a  single  proceeding,  the  establishment  of  the 
revenue  requirement  for  1988,  as  well  as  the  issues  raised 
by  Bell  Canada's  application  dated  Feb.  3,  1987,  for  rate 
rebalancing.  Effective  July  1,  1989,  Bell  Canada  imple¬ 
mented  further  rate  reductions  for  long  distance  services,  as 
ordered  by  the  CRTC  on  an  interim  basis,  to  reduce  Bell 
Canada's  net  revenue  for  the  second  half  of  1987  by 
$35-40,000,000.  On  Mar.  17,  1988,  the  CRTC  rendered  its 
decision  and  concluded  that  Bell  Canada's  permissible  rate 
of  return  on  average  common  equity  for  1988  should  be 
between  12.25%  and  13.25%  and  determined  that  a  revenue 
reduction  would  be  required  to  achieve  the  mid-point  of  that 
allowable  range.  In  that  decision,  the  CRTC  confirmed  the 
interim  rate  reductions  for  long  distance  services  which  had 
become  effective  July  1,  1987,  and  ordered  additional  rate 
reductions  for  long  distance  services  effective  Apr.  1,  1988, 
to  reduce  Bell  Canada's  revenues  for  1988  by  approximately 
$40,000,000.  The  CRTC,  while  endorsing  the  principle  of  rate 
rebalancing,  denied  Bell  Canada’s  application  to  increase 
local  rates.  On  May  6,  1988,  the  CRTC  concluded  that  in  the 
absence  of  rate  revisions  Bell  Canada's  earnings  in  1988 
would  exceed  the  top  end  of  the  permissible  range  of  12.25% 
to  13.25%  and  directed  Bell  Canada  to  implement  another 
series  of  rate  reductions  for  long  distance  services.  On  May 
16, 1988  and  June  1,  1988,  Bell  Canada  implemented  further 
rate  reductions  which  the  CRTC  estimated  would  reduce  Bell 
Canada's  operating  revenues  for  the  remainder  of  1988  by 
some  $85,000,000. 

On  June  22,  1989,  the  Supreme  Court  of  Canada  rendered 
its  decision  with  respect  to  the  appeal  by  the  CRTC  of  the 
decision  of  the  Federal  Court  of  Appeal  concerning  the  Oct. 
14,  1986  decision  of  the  CRTC  on  Bell  Canada's  revenue 
requirements  for  1987,  1986  and  1985.  The  Supreme  Court 
allowed  the  CRTC's  appeal  and  concluded  that  the  CRTC 
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had  jurisdiction  to  order  Bell  Canada  to  provide  most  of  its 
subscribers  with  a  one-time  credit  totaling  $206,000,000.  In 
its  decision,  the  CRTC  had  established  rates  of  return  on 
common  equity  to  be  applied  retroactively  for  1986  and  1985 
and  directed  that  certain  items  which  had  been  expensed  in 
the  periods  since  Jan.  1,  1985,  be  capitalized.  The  CRTC 
had  concluded  that  Bell  Canada  had  earned  excess  reve¬ 
nues  of  $143,000,000  and  $63,000,000  for  1986  and  1985 
respectively  and  directed  Bell  Canada  to  provide  most  of  its 
subscribers  with  the  one-time  credit  plus  interest  by  Sept.  20, 
1989. 

In  a  decision  released  on  July  17,  1989,  the  CRTC  reaf¬ 
firmed  its  previous  directive  that  the  carriers  continue  to  use 
a  comprehensive  tax  allocation  method  of  accounting  for 
income  tax;  in  the  case  of  Bell  Canada,  the  CRTC  also 
decided  that  the  deferred  tax  liability  should  be  adjusted  to 
reflect  enacted  income  tax  rates  and  laws  and  that  the  benefit 
of  this  adjustment  should  go  to  Bell  Canada’s  subscribers  in 
the  form  of  rate  reductions.  The  CRTC  directed  that  the 
amount  of  this  adjustment  ($290,000,000)  be  amortized  over 
a  period  of  five  years  commencing  on  Oct.  2,  1989.  Bell 
Canada  was  also  directed  to  implement  rate  reductions  for 
long  distance  services  commencing  on  Oct.  2,  1989,  such 
that  the  effect  on  Bell  Canada's  net  income  will  be  closely 
matched  over  the  amortization  period  by  the  amount  of 
deferred  tax  liability  amortized. 

On  Dec,  1,  1990,  Bell  Canada  implemented  reductions  in 
certain  long  distance  rates  for  which  applications  had  been 
filed  with  the  CRTC  earlier  in  that  year.  As  a  result.  Bell 
Canada's  revenues  were  reduced  by  approximately 
$70,000,000  in  1991. 

In  April  and  July  1991,  Bell  Canada  filed  applications  with 
the  CRTC  to  offer  Canadian  businesses  lower  prices  for 
WATS®  and  800  Service®;  decisions  have  not  yet  been 
rendered.  An  estimated  net  revenue  reduction  of  approxi¬ 
mately  $45,000,000  on  an  annual  basis  in  1992  is  associated 
with  these  applications. 

In  September  1991,  the  CRTC  directed  Bell  Canada  to 
capitalize  expenditures  for  application  software  purchased 
for  (1)  initial  installation  of  a  switching  machine  and  (2)  sub¬ 
sequently  installed  application  software  acquired  after  Jan.  1 , 
1992,  and  to  amortize  these  expenditures  over  a  five-year 
period.  Prior  to  the  CRTC  decision,  Bell  Canada's  capitaliza¬ 
tion  policy  was  to  capitalize  expenditures  for  initial  software 
and  to  amortize  these  expenditures  over  the  service  life  of 
the  switching  machine  (approximately  22  years)  and  to 
expense  subsequent  software.  In  February  1992,  the  CRTC 
also  decided  that  the  embedded  investment  in  initial  software 
be  amortized  over  a  five-year  period  commencing  January 
1992.  The  CRTC  decisions  of  September  1991  and  February 
1992  on  the  accounting  treatment  for  application  software 
should  effect  a  reduction  in  1992  operating  expenses  of 
some  $36,000,000.  This  reduction  in  operating  expense  is 
expected  to  be  reversed  beginning  in  1994. 

RELATED  COMPANIES 

At  March  31,  1992 

Wholly  Owned  Subsidiaries 

BCE  Cable  (U.K.)  Limited 
BCE  Corporate  Services  Inc. 

BCE  Telecom  International  Inc.  -  Montreal,  Que.  Holds 
and/or  oversees  most  of  BCE’s  various  international  operat¬ 
ing  and  investment  interests  which  include  Bell  Canada 
International,  BCE's  international  consulting  subsidiary,  and 
certain  other  BCE  international  investment  interests. 

Bell  Canada  -  Montreal,  Que.  The  largest  Canadian  supplier 
of  telecommunications  services,  operating  principal  tele¬ 
phone  systems  in  Ontario,  Quebec  and  the  eastern  Arctic. 
Holds  100%  of  Mediatel  Inc.  and  LPB  Poles  Inc.;  100%  of 
the  class  A  common  shares  of  Tele-Direct  (Publications) 
Inc.;  58.2%  of  Alouette  Telecommunications  Inc.;  30%  of 
Teletech  Financial  Corporation  (BCE  Mobile 
Communications  Inc.  holds  an  additional  30%  int.);  and  30% 
interest  in  Bell-Northern  Research  Ltd.,  the  company’s 
research  and  development  concern  (remaining  70%  interest 
held  by  Northern  Telecom  Ltd.). 

Bell  Canada  International  Inc.  -  An  international  telecom¬ 
munications  consulting  subsidiary. 

Bimcor  Inc.  -  Manages  pension  fund  assets  of  BCE  Inc.,  Bell 
Canada,  Northern  Telecom,  Newfoundland  Telephone  and 
certain  other  BCE  subsidiaries. 


Montreal  Trustco  Inc.  -  Montreal,  Que.  Markets  financial 
and  trust  services  to  individuals,  businesses,  governments 
and  institutions  through  branches  and  offices  across  Canada. 
Subsidiary,  RoyNat,  is  Canada’s  largest  private  term  lender 
specializing  in  small  and  medium-sized  businesses. 
Investment  management  services  are  offered  through  affili¬ 
ates,  Montreal  Trust  Company,  Montreal  Trust  Company 
of  Canada,  Montrusco  Associates  Inc.,  Montreal,  and  M.T. 
Associates  Investment  Counsel  Inc.,  Toronto.  Through 
Commercial  Financial  Corp.  Ltd.,  owns  Wellington  Trust 
Co.  and  Candev  Financial  Services  Ltd. 

Tele-Direct  (Publications)  Inc.  -  Publishes  telephone  direct¬ 
ories  and  markets  directory  advertising.  Also  holds  interests 
in  various  operating  telecommunications  companies  in 
Canada.  BCE  owns  100%  of  the  class  B  common  shares; 
Bell  Canada  owns  100%  of  the  class  A  common  shares  and 
in  addition  has  exclusive  control  over  the  Directory  Business 
division  of  the  company  and  is  entitled  to  receive  the  corre¬ 
sponding  net  income. 

BCE  Cable  (U.K.)  Limited  holds: 

30.2%  int.  in  Videotron  Corporatiion  Limited,  United 
Kingdom.  A  U.K.  cable  television  distribution  company. 

BCE  Telecom  International  Inc.  holds: 

100%  int.  in  BABN  TECHNOLOGIES  Inc.,  North  American 
printer  of  lottery  tickets.; 

100%  int.  in  BCE  Information  Services  (U.K.)  Limited; 
100%  int.  in  BCE  Telecom  Corporation; 

100%  int.  in  BCE  Ventures  International  Inc.,  Invests 
venture  capital  in  emerging  companies  and  technologies.; 
100%  int.  in  Bell  Canada  International  (N.Z.)  Limited; 
100%  int.  in  Tele-Direct  (Services)  Inc.,  Publishes  tele¬ 
phone  directories  and  markets  directory  advertising.; 

100%  int.  in  Tele-Direct  Services  International  (Cyprus) 
Limited; 

100%  int.  in  Y.P.  Publishing  Australia  Pty.  Ltd.,  Through 
an  associated  company  sells  Yellow  Pages  advertising  in 
Australasia. 

Bell  Canada  International  Inc.  holds: 

100%  int.  in  BCI  (Middle  East)  Limited; 

50%  int.  in  Segibel  Canada  International  Inc.; 

51%  int.  in  Services  BCI  Maroc  S.A.; 

49%  int.  in  Telekom  Consultancy  Sdn.  Bhd. 

Tele-Direct  (Publications)  Inc.  holds: 

55.8%  int.  in  NewTel  Enterprises  Limited,  St.  John’s, 
Nfld.  Holding  company  which,  through  Newfoundland 
Telephone  Co.  Ltd.,  is  the  sole  supplier  of  basic  telecom¬ 
munication  services  in  Newfoundland  and  Labrador.; 
99.9%  int.  in  Northern  Telephone  Limited,  New  Liskeard, 
Ont.  Provides  telecommunications  services  and  equipment 
in  Ontario.; 

100%  int.  in  Northwestel  Inc.,  Provides  telecommunica¬ 
tion  services  in  the  Yukon,  northwestern  Northwest 
Territories  and  northern  British  Columbia.; 

100%  int.  in  Telebec  Ltee,  Sillery,  Que.  Provides  telecom¬ 
munication  services  and  products  in  Quebec. 

BABN  TECHNOLOGIES  Inc.  holds: 

40%  int.  in  Pacific  Secure  Systems  Pty.  Limited; 

100%  int.  in  BABN  TECHNOLOGIES  Corporation; 

100%  int.  in  BCE  Commcor  Management  Inc.; 

100%  int.  in  BCE  Venture  Capital  Inc.; 

100%  int.  in  The  Case-Hoyt  Corporation,  Rochester, 
N.Y.,  United  States.  A  commercial  printing  company.; 
100%  int.  in  iNet  Company  of  America; 

100%  int.  in  NADCO  Directory  Management  Corp.,  A 
U.S.  telephone  directory  printing  subsidiary.; 

100%  int.  in  National  Telephone  Directory  Corporation., 
A  U.S.  directory  publishing  subsidiary.; 

100%  int.  in  Penn-Del  Directory  Corporation.,  A  U.S. 
directory  publishing  subsidiary.; 

25%  int.  in  CLEAR  Communications  Limited.,  A  New 
Zealand  telecommunications  joint  venture.; 

35%  int.  in  Al  Wahda-Express; 

47%  int.  in  Egypt  Yellow  Pages  Limited; 

59%  int.  in  Falcon  Directory  Publications  WLL; 

49%  int.  in  Edward  H.  O’Brien  Pty.  Limited. 

BCE  Commcor  Management  Inc.  holds: 

100%  int.  in  BCI  Incorporated.,  Sells  operational  and 
engineering  support  for  data  and  voice  transmission  and 
telephone  switching  in  the  U.S.  market.; 
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100%  int.  in  Protocol  Telecommunications  Services, 
Inc.; 

100%  int.  in  NADCO  Sales  Corp.; 

100%  int.  in  North  American  Directory  Corporation; 
100%  int.  in  North  American  Directory  Corporation  II; 
100%  int.  in  Edward  H.  O’Brien  (Compilation)  Pty.  Ltd. 

Subsidiaries 

BCE  Mobile  Communications  Inc.  -  67.6%  owned,  St. 
Laurent,  Que.  Provides  cellular,  message  management,  pri¬ 
vate  radio,  mobile  data  and  air-to-ground  communications 
services.  Wholly  owns  Bell  Cellular  Inc.,  National  Pagette 
Ltd.,  Bell  Radiocommunications  Inc.  and  Skytel 
Communications  Corporation  Also  holds  60%  Interest  in 
Bell-Ardis  Inc.. 

BN  Insurance  Ltd.  -  66.67%  owned.,  Remaining  33.33%  of 
the  common  shares  held  by  Northern  Telecom  Limited. 

Northern  Telecom  Limited  -  52.6%  owned,  Mississauga, 
Ont.  Global  supplier  of  fully  digital  telecommunications  sys¬ 
tems.  Holds  70%  interest  in  Bell-Northern  Research  Ltd., 
the  company’s  research  and  development  concern  (remain¬ 
ing  30%  interest  held  by  Bell  Canada).  Wholly  owned  subsid¬ 
iaries  include  Northern  Telecom  Canada  Limited,  Northern 
Telecom  Inc.,  Northern  Telecom  Finance  Corporation, 
Northern  Telecom  International  Finance  B.V.,  Northern 
Telecom  PLC,  STC  Limited  and  Northern  Telecom  Europe 
Limited. 

Investments 

Bruncor  Inc.  -  35.2%  owned,  Saint  John,  N.B.  Holding  com¬ 
pany  which,  through  The  New  Brunswick  Telephone  Co., 
Ltd.,  operates  the  telephone  system  and  provides  telecom¬ 
munication  services  in  New  Brunswick. 

Encor  Inc.  -  19%  owned,  Calgary,  Alta.  Engaged  in  oil  and 
gas  exploration  and  development.  BCE  also  holds  100%  of 
the  preferred  shares  of  Encor  Inc.  Commencing  with  the 
1990  third  quarter,  the  carrying  value  of  the  remaining  com¬ 
mon  share  investment  in  Encor  Inc.  was  transferred  to  Other 
Investments. 

Maritime  Telegraph  and  Telephone  Company,  Limited  - 

33.7%  owned,  Halifax,  N.S.  The  company's  equity  interest 
does  not  represent  a  voting  interest  as.  under  Nova  Scotia 
law,  no  more  than  1,000  shares  may  be  voted  by  any  one 
shareholder.  Provides  telecommunication  services  and 
equipment  in  Nova  Scotia  and  Prince  Edward  Island.  Holds 
52.2%  interest  in  The  Island  Telephone  Co.  Ltd.. 

Quebecor  inc.  -  21.6%  owned,  Montreal,  Que.  At  Mar.  31, 
1992,  BCE  held  1,192,300  shares  (adjusted  for  split  in 
January  1992)  of  Quebecor  inc.  All  these  shares  were  sold  in 
April  1992,  eliminating  BCE's  interest  in  the  company. 

SHL  Systemhouse  Inc.  -  12.3%  owned,  Ottawa,  Ont.  In 
February  1992  the  company  agreed  to  purchase  approxi¬ 
mately  32,500,000  treasury  shares  of  SHL  at  $12.75  per 
share,  which  would  raise  BCE's  interest  to  60%;  the  pur¬ 
chase  is  subject  to  director,  shareholder  and  regulatory 
approvals. 

Teleglobe  Inc.  -  22.2%  owned,  Montreal,  Que.  Provides 
international  telecommunication  services  and  products. 
Wholly  owned  subsidiary,  Teleglobe  Canada  Inc.,  is 
Canada’s  sole  provider  of  overseas  telecommunication  ser¬ 
vices  and  also  engaged  in  mobile  satellite  communications 
business  in  the  U.S. 

TransCanada  PipeLines  Limited  -  21.8%  owned,  Calgary, 
Alta.  Transports  and  distributes  natural  gas  in  Canada. 
Warrants  are  currently  outstanding  to  purchase  from  BCE  its 
37,499,600  shares  of  TCPL  at  $17.50  per  share,  good  until 
Dec.  15,  1992. 

OFFICERS  AND  DIRECTORS 

J.  V.  R.  Cyr,  chm.;  L.  R.  Wilson,  pres.  &  CEO;  A.  J.  de 
Grandpre;  D.  J.  Johnston;  Jeannine  G.  Wood,  Montreal; 
Laurent  Beaudoin;  Warren  Chippindale,  Westmount,  Que.;  J. 
C.  Monty;  Louise  B.  Vaillancourt,  Outremont,  Que.;  Marcel 
Belanger,  Quebec  City,  Que.;  P.  A.  Allen;  R.  M.  Barford, 
Toronto;  C.  W.  Daniel,  North  York,  Ont.;  J.  P.  Gordon;  C.  R. 
Sharpe,  Mississauga,  Ont.;  E.  N.  McKelvey,  Saint  John,  N.B.; 
G.  J  Maier;  J.  E.  Newall;  A.  H.  Ross,  Calgary,  Alta.;  P.  G. 
Stern,  Potomac,  Md. 


Key  Personnel  -  J.  B.  Berube,  group  v-p  telecom  interna¬ 
tional;  G.  T.  McGoey,  exec,  v-p  &  CFO;  J.  J.  Fridman,  sr.  v-p 
law  &  corp.  services;  F.  J.  Andrew,  v-p  &  treas.;  D.  B.  Gibson, 
v-p  &  comptroller;  Bernard  Gregoire,  v-p  corp.  affairs;  Guy 
Houle,  v-p  &  sec. 

CAPITAL  STOCK 

Authorized  Outstanding-) 

unlimited 

128,762  shs. 
600  shs. 
8,000,000  shs. 

700  shs. 
10,000,000  shs. 
unlimited  nil 

unlimited310,292,429  shs. 

t  At  Dec.  31,  1991;  a  total  of  30,253,975  com.  shs.  was 
reserved  under  various  stk.  conversion,  divd.  reinvestment, 
option  and  stk.  purchase  plans. 

$2.05  First  Preferred  Series  H  -  Redeemed  on  Apr.  16, 
1992  at  $20.00  per  sh.  Were  convert,  into  com.  shs.  on  a 
1-for-1  basis  up  to  Apr.  15,  1992.  One  vote  per  sh. 

First  Preferred  Series  J  -  Redeem,  at  company's  option 
at  $500,000  per  sh.  after  Sept.  30,  1994.  Non-vtg.  except 
under  certain  circumstances  when  entitled  to  5,000  votes  per 
sh.  Privately  held. 

$1.95  First  Preferred  Series  M  -  Retract,  at  holder's 
option  on  Apr.  30,  in  each  of  the  years  1995  and  1996,  and 
redeemable  at  company’s  option  on  or  after  Apr.  30,  1995  at 
$25  per  sh.  The  company  may  elect,  on  or  before  Mar.  16, 
1995,  to  create  a  further  pref.  series  into  which  the  $1 .95  shs. 
will  be  convert,  on  a  1-for-1  basis,  at  the  holder's  option,  on 
Apr.  30,  1995.  Non-vtg.  except  under  certain  circumstances 
when  entitled  to  one  vote  per  sh. 

First  Preferred  Series  N  -  Redeem,  after  Nov.  30,  1994  at 
company's  option  at  $500,000  per  sh.  Non-vtg.  except  under 
certain  circumstances  when  entitled  to  5,000  votes  per  sh. 
Privately  held. 

Variable  Rate  First  Preferred  Series  O  -  Retract,  at  hold¬ 
er’s  option  on  Apr.  27, 1995  at  $41.75  persh.  Redeemable  at 
company's  option  after  Apr.  28,  1995  at  $41.75  per  sh.  On 
Apr.  28.  1995,  holders  may  acquire  com.  shs.  on  a  1  -for- 1 
basis  by  the  combined  effect  of  tendering  for  conversion  one 
series  O  pref.  sh.  and  the  exercise  of  one  wt.  with  a  cash  pay¬ 
ment  of  $4.00  per  wt.  Non-vtg.  except  under  certain  circum¬ 
stances  when  entitled  to  one  vote  per  sh. 

Second  Preferred  -  Ranks  after  first  pref.  shs.  but  before 
com.  shs.  with  respect  to  payment  of  divds.  and  distribution 
of  assets. 

Common  -  One  vote  per  sh. 

Warrants  -  10,000,000  wts.  o/s  entitling  holders  to  sub¬ 
scribe  for  com.  shs.  on  a  1  -for- 1  basis  at  $45.75  per  com.  sh. 
expiring  on  Apr.  28,  1995  (or  to  subscribe  for  one  com.  sh.  on 
Apr.  28,  1995  by  paying  $4  00  and  tendering  for  conversion 
one  series  O  pref.  sh.). 

CAPITAL  STOCK  CHANGES 

On  Nov.  1,  1991,  the  company  redeemed  the  12,239  remain¬ 
ing  outstanding  $1.95  cumulative  redeemable  voting  pre¬ 
ferred  voting  first  preference  shares,  series  G,  at  $25  per 
share. 

Also  during  1991,  132,641  series  H  preferred  shares  were 
converted  into  a  like  number  of  common  shares.  Additional 
common  shares  issued  during  1991  were  as  follows: 
2,776,826  shares  under  the  shareholder  dividend  reinvest¬ 
ment  and  stock  purchase  plan;  1,864,218  shares  under  the 
employees'  savings  plan;  and  106,808  shares  under  options. 
On  Apr.  16,  1992,  the  company  redeemed  all  outstanding 
$2.05  cumulative  redeemable  convertible  voting  first  pre¬ 
ferred  shares,  series  H,  at  $20  per  share. 


First  Pref. 
$2.05  Ser.H 
Ser.J 

$1.95  Ser.M 

Ser.N 

Ser.O 

Second  Pref. 
Common 
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PRICE  RANGE  OF  STOCK 
BCE  Inc.  -  B 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$24.50 

$16.63 

1987 . 

$43.63 

$33.50 

1983 . 

33.75 

22.13 

1988 . 

39.63 

36.13 

1984 . 

35.75 

29.00 

1989 . 

45.63 

36.38 

1985 . 

45.25 

34.25 

1990 . 

46.50 

34.75 

1986 . 

42.13 

34.25 

1991 . 

48.25 

38.25 

$2.05  pf  ser 

H  -  B.PR.H 

Year 

High 

Low 

Year 

High 

Low 

1982 . 

$24.25 

$16.75 

1987 . 

$43.38 

$33.50 

1983 . 

33.50 

22.25 

1988 . 

39.50 

36.25 

1984 . 

35.63 

29.00 

1989 . 

45.00 

36.38 

1985 . 

44.88 

34.38 

1990 . 

46.38 

35.38 

1986 . 

41.63 

34.25 

1991 . 

47.88 

38.25 

$1.95  pf  ser 

M  -  B.PR.M 

Year 

High 

Low 

Year 

High 

Low 

1989 . 

$26.13 

$25.00 

1991 . 

$26.50 

$24.50 

1990 . 

25.50 

23.75 

O  pf.  -  1 

B.PR.O 

Year 

High 

Low 

Year 

High 

Low 

1990 . 

$38.25 

$36.25 

1991 . 

$41.75 

$37.50 

wts.  - 

B.WT 

Year 

High 

Low 

Year 

High 

Low 

1990 . 

$3.85 

$1.70 

1991 . 

$7.50 

$2.35 

$1.96  pf  ser 

G  •  B.PR.G 

Year 

High 

Low 

Year 

High 

Low 

1981 . 

$24.00 

$20.00 

1986 . 

$49.75 

$41.00 

1982 . 

29.00 

20.25 

1987 . 

52.25 

42.00 

1983 . 

40.13 

27.00 

1988 . 

46.75 

43.50 

1984 . 

42.50 

35.00 

1989 . 

54.50 

43.75 

1985 . 

53.63 

41.50 

1990 . 

55.50 

24.50 

Note: 

All  prices  are  for  calendar  years, 

and  are  adjusted 

to  reflect  stock  splits  (if  applicable). 

DIVIDENDS 

Note  -  Following  the  April  1983  reorganization  whereby 
BCE  Inc.  (formerly  Bell  Canada  Enterprises  Inc.)  became  the 
parent  company  of  the  Bell  Canada  group  of  companies,  all 
preferred  and  common  shares  of  Bell  Canada  were 
exchanged  for  equivalent  first  preferred  and  common  shares 
of  BCE  Inc.  on  a  share-for-share  basis,  with  the  exception  of 
the  $1.80  and  $2.25  non-convertible  preferred  shares  of  Bell 
Canada,  which  were  exchanged  share  for  share  for  equiva¬ 
lent  convertible  first  preferred  shares  of  BCE  Inc.  Dividends 
shown  below  reflect  payments  on  shares  before  and  after  the 
1983  reorganization. 

$1.96  First  Preferred,  Series  G  (previously  Bell  Canada 
$1.96  class  D  preferred,  series  G)  -  Initial  dividend  of  $0,478 
per  share,  accrued  from  May  4,  1978,  was  paid  on  Aug.  1, 
1978;  dividends  of  $0.49  per  share  paid  regularly  quarterly  to 
redemption  on  Nov.  1,  1991. 


$2.05  First  Preferred,  Series  H  (previously  Bell  Canada 
$2.05  class  E  preferred,  series  H)  -  Initial  dividend  of  $0,522 
per  share  paid  on  July  18,  1980;  dividends  of  $0.51  in 
January,  July  and  October  and  $0.52  in  April  paid  regularly 
quarterly  to  Apr.  16,  1992  when  all  outstanding  shares 
redeemed. 

First  Preferred,  Series  J  -  Privately  held. 

$1.95  First  Preferred,  Series  M  -  Initial  dividend  of 
$0.5463  per  share  paid  on  July  31,  1989;  dividends  of 
$0.4875  per  share  paid  regularly  quarterly  since. 

First  Preferred,  Series  N  -  Privately  held. 

Variable  Rate  First  Preferred,  Series  O  -  Initial  dividend 
of  $0.5714  per  share  paid  on  July  15,  1990;  quarterly  divi¬ 
dends  of  $0.65  per  share  paid  regularly  quarterly  since. 

Common  -  Present  rate  of  $2.60  per  share  established 
with  the  quarterly  payment  of  65  cents  per  share  on  Jan.  15, 
1992.  Previously,  a  rate  of  $2.56  per  share  was  paid  quarterly 
from  Jan.  15  to  Oct.  15,  1991,  inclusive. 


LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991; 


10%  notes  due  1992 .  $300,000,000 

9%%  notes  due  1993 .  300,000,000 

10%%  notes  due  1996 .  250,000,000 

Bell  Canada! .  5,445,000,000 

Other  subsidiaries:! .  2,472,000,000 

8,767,000,000 

Less:  Current  portion . 796,000,000 

7,971,000,000 


t  Consists  of  first  mtge.  bonds  totaling  $1,032,000,000  at 
int.  rates  varying  between  4.85%  and  10.5%  due  between 
1991  and  2004;  debentures  and  notes  totaling  $4,365,000  at 
int.  rates  varying  between  5%%  and  17.1%  due  between 

1991  and  2041;  and  other  debt  of  $48,000,000. 

T  Excludes  consolidated  debt  of  Montreal  Trustco  Inc. 

Subsequent  issue  -  In  January  1992,  the  company  issued 
$250,000,000  of  8.50%  series  6  notes  due  Jan.  31,  1997; 
proceeds  were  used  to  refinance  short-term  debt. 

CURRENT  FINANCIAL  POSITION 

Preliminary  results  for  the  three  months  ended  March  31, 

1992  showed  net  income  increased  marginally  to 
$298,000,000  or  $0.88  per  share  from  $293,000,000  or 
$0.88  per  share  for  the  corresponding  year-earlier  period. 
Operating  revenue  was  up  3%  to  $4,860,000,000  from 
restated  $4,728,000,000. 
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CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Dec.  31 

Dec.  31 

1991 

1990 

$000's  %Chg  SOOO’s 

Local  &  access  services . 

.  2,748,000 

3,054,000 

Toll  &  network  services . 

.  4,074,000 

4,100,000 

Terminal,  direct,  advert.,  etc . 

.  1,775,000 

1,314,000 

Financial  services . 

.  1,487,000 

1,575,000 

Telecom,  equipment  mfg . 

.  9,343,000 

7,851,000 

Other  operations . 

457,000 

479,000 

Operating  revenue . 

.19,884,000  +8 

18,373,000 

Operating  expenses . 

.12,931,000 

11,782,000 

Financial  services  oper.  exp . 

311,000 

306,000 

Fin.  services  interest  exp . 

.  1,141,000 

1,208,000 

Operating  income . 

.  5,501,000  +8 

5,077,000 

Depreciation . 

.  2,219,000 

2,018,000 

Interest  on  long-term  debt . 

860,000 

730,000 

Interest  on  other  debt . 

206,000 

222,000 

Other  income  (expense): 

Equity  income . 

103,000 

155,000 

Interest  income . 

84,000 

84  000 

Allow.,  construction  funds . 

33^000 

4l’000 

Provisions . 

1(357,000) 

Foreign  exch.  gains  (losses) .... 

2,000 

(3,000) 

Gains  (losses)  on  investments. 

54,000 

193,000 

Other  income  (expenses) . 

13,000 

(96,000) 

Pre-tax  income . 

.  2,505,000  +18 

2,124,000 

Current  income  taxes . 

777,000 

558,000 

Deferred  income  taxes . 

26,000 

70,000 

Minority  interest . 

.  373,000 

349,000 

Net  income . 

.  1,329,000  +16 

1,147,000 

Retained  earns.,  beg.  of  year .. 

.  3,727,000 

3,448,000 

Stock  issue  expenses . 

(6,000) 

(14,000) 

Less  dividends: 

Preferred  dividends  paid . 

94,000 

85,000 

Common  dividends  paid . 

791,000 

769,000 

Retained  earns.,  end  of  year. 

.  4,165,000  +12 

3,727,000 

t  Related  to  write-down  of  loans  to  Kinburn  Corporation 
and  common  shares  of  SHL  Systemhouse  Inc. 


TIMES  INTEREST  EARNED: 


Before  deprec.  &  amort . 

5.16 

5.33 

After  deprec.  &  amort . 

3.08 

3.21 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 

EARNED: 

Based  on  net  income . 

14.14 

13.49 

EARNINGS  PER  SHARE  ($): 
Common . 

4.01 

3.50 

Fully  diluted . 

4.01 

3.50 

DIVIDENDS  DECLARED: 

Common . 

2.57 

2.53 

Ser.  G  Preferredft . 

1.96 

1.96 

Ser.  H  Preferred . 

2.05 

2.05 

Ser.  M  Preferred . 

1.95 

1.95 

Ser.  O  Preferred . 

2.60 

♦♦1.2214 

ft  Redeemed  on  Nov.  1,  1991  at  $25.00  per  share. 


♦♦  Includes  initial  dividend  of  $0.5714  paid 
1990. 

on  July  15, 

WORKING  CAPITAL: 

($000's) . 

. (1,415,000) 

347,000 

Ratio . 

FINANCIAL  RATIOS  (%): 

0.81:1 

1.06:1 

Return  on  Equity . 

11.42 

10.56 

Return  on  Assets . 

3.03 

2.82 

Net  Profit  Margin . 

8.56 

8.14 

CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991  1990 

$000's  %Chg  $000's 

ASSETS: 


Cash  &  s.-t.  investments . 

323,000 

308,000 

Inventoriesf . 

.  1,066,000 

1,043,000 

Accounts  receivable . 

.  3,932,000 

3,930,000 

Other . 

545,000 

480,000 

Current  assets . 

.  5,866,000 

+2 

5,761,000 

Long-term  investments . 

904,000 

887,000 

Invest,  in  assoc,  cos.,  etc . 

.  1,255,000 

2,338,000 

Other  long-term  investments.... 

87,000 

61 ,000 

Land . 

244,000 

158,000 

Telecommunications  Services 

buildings,  plant  &  equipment.  .. 

.25,884,000 

24,264,000 

Other  bldgs.,  plant  &  equip . 

.  4,756,000 

4,094,000 

Other  fixed  assets . 

636,000 

571,000 

Depreciation . 

.11,469,000 

10,513,000 

Prop.,  plant  &  equip.,  net . 

.20,051,000 

+8 

18,574,000 

Excess  cost,  subsid.  acq.J . 

.  3,246.000 

682,000 

L.-term  notes  &  receivables . 

.  1,269,000 

1,333,000 

For.  exch  losses,  net  of  amort . 

6,000 

15,000 

Other  deferred  charges . 

814,000 

373,000 

Other  Fin.  Services  assets . 

.12,206,000 

11,963,000 

Total  assets . 

.45,704,000 

+9 

41,987,000 

LIABILITIES: 

Accounts  payable . 

.  4,180,000 

2,659,000 

Dividends  payable . 

239,000 

217,000 

Accrued  taxes . 

.  196,000 

180,000 

Current  portion  of  l.-t.  debt . 

796,000 

357,000 

Debt  due  within  one  year . 

.  1,451,000 

1,521,000 

Current  long-term  debt . 

.  2,247,000 

1,878,000 

Advance  billing  &  payments . 

.  175,000 

183,000 

Accrued  interest . 

244  000 

297  000 

Current  liabilities . 

.  7,281,000  +34 

5,414,000 

First  mtge.  bonds,  Bell  Canada 

1,032,000 

1,138,000 

Debs.  &  notes.  Bell  Canada . 

.  4,365,000 

3,999,000 

Capital  leases . 

n.a. 

n.a. 

Notes . 

850,000 

600,000 

Short-term  debt . 

.  1,451,000 

1,521,000 

Other  l-t  debt,  Bell  Canada . 

48,000 

45,000 

Other  subsidiary  l-t  debtB . 

.  2,472,000 

2,006,000 

Long-term  debt,  gross . 

.10,218,000  +10 

9,309,000 

Current  long-term  debt . 

.  2,247,000 

1,878,000 

Long-term  debt,  net . 

.  7,971,000 

+7 

7,431,000 

Deferred  income  taxes . 

.  2,297,000 

2,425,000 

Minority  int.  -  com.  shs. . 

.  2,303,000 

1,968,000 

Minority  int.  -  pref.  shs . 

.  1,446,000 

1,309,000 

Other  deferred  credits . 

547,000 

389,000 

Other  Fin.  Services  liabs . 

.11,900,000 

11,726,000 

SHAREHOLDERS'  EQUITY: 

Ser.  G  preferred . 

1,000 

Ser.  H  preferred . 

3,000 

5,000 

Ser.  J  preferred . 

300,000 

300,000 

Ser.  M  preferred . 

200,000 

200,000 

Ser.  N  preferred . 

.  350,000 

350,000 

Ser.  O  preferred . 

379,000 

379,000 

Common . 

.  5,614,000 

5,407,000 

Retained  earnings . 

.  4,165,000 

3,727,000 

Contributed  surplus . 

.  1,034,000 

1,034,000 

Foreign  exchange  adjustments 

.  (125,000) 

(117,000) 

Warrants . 

39,000 

39,000 

Total  shareholders’  equity . 

.11,959,000 

+6 

11,325,000 

Total  liabs.  &  shldrs.’  equity . 

.45,704,000 

+9 

41,987,000 

t  Valued  at  the  lower  of  cost  (calculated  generally  on  a 
first-in,  first-out  basis)  and  net  realizable  value. 

t  Cost  of  acquired  shares  in  subsidiary  and  associated 
companies  in  excess  of  underlying  net  assets,  less  amortiza¬ 
tion. 

■  Excludes  consolidated  debt  of  Montreal  Trustco  Inc., 
reported  under  Other  Fin.  Services  Liabs. 
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BCE  Mobile  Communications 
Inc. 


merit  between  the  company  and  BCE  Inc.,  the  company 
i,  13  would  be  in  default  if,  without  BCE's  consent,  it  declared 
cumulative  divds.  in  excess  of  75%  of  its  cumulative  consol¬ 
idated  net  income  for  periods  after  Dec.  31,  1987. 


Exec.  Office  -  6505  TransCanada  Highway,  Suite  200,  St. 
Laurent,  Quebec  H4T  1  S3  Telephone- (514)  748-3200  Mail. 
Office  -  Shareholders  Services,  P.O.  Box  1900,  Station  B, 
Montreal,  Quebec  H3B  3L6  Telephone  -  (514)  982-7555 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  and 
Toronto.  CUSIP  -  05534G  Listed  -  BCX:  TSE,  ME.  FP  500 
Revenue  Ranking  -  50  Subs:25.  Employees  -  1858  in  Dec. 
1991. 

Company  -  (Canada  1987)  Through  wholly  owned  Bell 
Cellular  Inc.,  operates  a  cellular  telephone  system  in  Ontario 
and  Quebec  and  nationally  through  CellNet  Canada,  an 
association  of  telephone  company  cellular  affils.  Continuous 
cellular  coverage  extends  over  209,000  km2  from  Windsor, 
Ont.,  to  the  New  Brunswick  border  with  almost  446  cell  sites 
in  its  operating  territories.  At  Dec.  31,  1991 ,  Bell  Cellular  had 
263,000  subscribers,  up  from  209,000  one  year  earlier. 

Wholly  owned  National  Pagette  Ltd.  provides  message 
management  systems,  consisting  of  paging  and  telephone 
answering  services  (TAS)  across  Canada,  under  a  national 
paging  system  called  CONTACT.  At  Dec.  31,  1991,  there 
were  approx.  121,000  pagers  in  service. 

Through  wholly  owned  Bell  Radiocommunications  Inc. 
(formerly  National  Mobile  Radio  Communications  Inc.), 
operates  private  and  shared  mobile  radio  systems,  including 
specialized  voice  and  data  mobile  radio  (SMR)  systems,  in 
Ontario  and  Quebec,  for  the  transit,  public  security  and  utility 
markets. 

Other  activities  include:  air-to-ground  telecommunications 
provided  by  Skytel  Communications  Corp.  (80.1%  owned); 
mobile  data  radio  communications  network  services  provided 
by  Bell-Ardis  Inc.  (formerly  MobiData  Communications 
Inc.)  60%  owned,  which  enables  users  with  portable  termi¬ 
nals  to  access  computers  without  the  use  of  telephone  lines; 
and  mobile  and  fixed  telecommunications  systems  financing 
provided  by  Teletech  Financial  Corp.  (30%  owned). 

In  June  1991,  a  joint-venture  agreement  was  announced 
with  British  Columbia  Telephone  Co.  to  develop  new  per¬ 
sonal  communication  products  and  services,  including 
national  paging  and  digital  cordless  telephone  services. 

In  October  1991,  BCE  Mobile  sold  the  B.C.  paging  and  tel¬ 
ephone  answering  operations  of  National  Pagette  to  B.C. 
Telephone.  The  sale  represented  some  36,000  pagers  and 
2,000  answering  service  lines. 

In  1991,  Skytel  Communications  signed  an  agreement  with 
Air  Canada  to  provide  an  outgoing  air-to-ground  telephone 
service,  called  SeatFone,  in  most  of  Air  Canada’s  North 
American  fleet. 

Directors  -  W.  B.  Hewat,  chm.,  Ottawa;  J.  T.  McLennan, 
pres.  &  CEO;  Warren  Chippindale;  Roland  Dore;  J.  C.  Monty, 
Montreal;  Jacques  Bougie;  R.  A.  H.  Harding;  Lorraine 
McCaughey;  Leonce  Montambault;  J.  H.  Panabaker. 

Key  Personnel  -  P.  N.  Lessard,  v-p  finance;  G.  J.  Stewart, 
v-p,  gen.  counsel  &  secretary;  M.  A.  Krebs,  treas. 


Capital  Stock  -  Authorized  OutstandingT 

First  Pref.  unlimited  nil 

Second  Pref.  unlimited  nil 

Common  unlimited  69,106,220  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  BCE  Inc.  beneficially  owned 
46,710,741  or  67.6%  of  the  outstanding  common  shares  at 
March  30,  1992. 


Price  Range  -  BCX 

Year  High  Low  Year  High  Low 

1991 .  $30.00  $18.00  1989 .  $39.00  $20.38 

1990 .  34.00  14.75  1988 .  22.75  8.00 

Capital  Stock  Changes  -  On  Jan.  2,  1991,  options  to  pur¬ 
chase  100,000  common  shares  at  $7.50  per  share  were 
exercised 

On  Apr.  30,  1991,  the  3,000,000  warrants,  issued  in  1990, 
expired  with  none  being  exercised. 

In  July  1991,  4,000,000  treasury  common  shares  were 
sold  at  $25.50  per  share  to  a  group  of  underwriters.  Net  pro¬ 
ceeds  of  $97,800,000  were  used  to  reduce  Bell  Cellular  Inc.’s 
revolving  credit  facility  debt  and  for  general  corporate  pur¬ 
poses.  BCE  Inc.’s  ownership  was  reduced  to  65.5%  from 
69.7%. 

During  1991,  the  company  issued  4,112,524  common 
shares  for  $102,934,000  in  cash. 

Dividends  -  Common  -  None  paid  to  date. 

Note  -  The  company's  current  policy  is  to  reinvest  any 
earnings  in  its  businesses,  accordingly  no  divds.  are 
expected  to  be  paid.  Also,  under  the  revolving  credit  agree- 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Bell  Cellular: 

Bank  loan . 

13%  sr.  debs.,  due  1995 . 

12.9%  sr.  debs4 . 

11.3%  sr.  debs.,  due  1996 . 

10%  mtge.  loan,  due  1992 . 

National  Pagette: 

Prime+%%  mtge.  bond . 

Bell-Ardis 

Prime  rate  demand  note  pay. . 

Capital  lease  obligs . 


$000's 

110,677 

88,000 

12,000 

90,000 

902 

12,500 

2,060 

2,437 


318,576 

Less:  current  portion .  3,280 


315,296 

t  Bell  Cellular  will  retire  $4,000,000  annually  of  the  initial 
principal  beginning  Aug.  14,  1996. 

Wholly  Owned  Subsidiaries  -  Bell  Cellular  Inc.;  Bell 
Radiocommunications  Inc.;  National  Pagette  Ltd. 

Subsidiaries  -  Bell-Ardis  Inc.  (60%  int.);  Skytel 
Communications  Corporation  (80.1%  int.). 

Investments  -  Teletech  Financial  Corporation  (30%  int.). 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

379,682 

+13 

337,006 

Investment  income . 

269 

21 

Net  income . 

(19,058) 

n.a. 

(21,320) 

Cash  and  equivalent . 

174 

2,679 

Current  assets . 

86,812 

91,424 

Long-term  investments . 

35,961 

34,994 

Fixed  assets,  net . 

592,353 

549,870 

Intangibles . 

42,978 

60,980 

Total  assets . 

822,762 

+3 

798,638 

Current  liabilities . 

89,996 

89,103 

Long-term  debt,  net . 

315,296 

371,385 

Shareholders’  equity . 

402,984 

321,796 

Cash  flow . 

57,363 

52,460 

Cash  from  oper.  activ. . 

71,152 

+107 

34,335 

Net  cash  position . 

174 

-94 

$ 

2,679 

Earnings  per  Common  sh. ... 

(0.28) 

% 

(0.34) 

Return  on  Equity . 

-5.26 

-7.11 

Return  on  Assets . 

-2.35 

-3.03 

Net  Profit  Margin . 

-5.02 

-6.33 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $5,625,000  or  eight  cents  per  share  compared 
with  a  restated  net  loss  of  $6,414,000  or  10  cents  per  share 
for  the  corresponding  year-earlier  quarter.  Operating  revenue 
rose  16%  to  $97,667,000  from  a  restated  $84,025,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  379,682  (19,058)  (0.28) 

1990 .  329,197  (19,770)  (0.31 

1989 .  241,751  (6,930)  (0.11) 

1988 .  170,607  2,021  0.03 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


BCE  Place  Finance  Corporation  B.14 

Head  Office  -  4200,  181  Bay  St.,  BCE  Place,  P.O.  Box 
439,  Toronto,  Ontario  M5J  2T3  Telephone  -  (416)  369-2743 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver, 
Calgary,  Winnipeg,  Toronto,  Montreal  and  Halifax  (pref.  shs. 
only).  CUSIP  -  05534H  Listed  -  BDF:  TSE,  ME. 

Company  -  (Que.  1987)  Acts  as  intermediary  to  facilitate 
the  financing  of  the  acquisition  by  BCE  Development  Corp. 
of  BCE  Inc/s  interest  in  BCE  Place,  a  major  office  and  com¬ 
mercial  project  planned  for  development  in  downtown 
Toronto,  Ont.  Construction  commenced  in  spring  1988  and 
will  be  in  two  phases  consisting  of  1,150,000  sq.  ft.  and 
1 ,450,000  sq.  ft.  respectively. 

Directors  -  W.  J.  Pringle,  pres;  G.  E.  Arnell;  David 
Ferguson. 

Key  Personnel  -  E.  B.  Nordholm. 
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Capital  Stock  - 
Preferred 

Authorized  Outstanding! 

4,160,000  shs. 

Par 

Ser.1 

2,496,000  shs. 

2,496,000  shs. 

n.p.v. 

Ser.ll 

1,664,000  shs. 

1,664,000  shs. 

n.p.v. 

Common 

unlimited 

501  shs. 

n.p.v. 

Non-vtg.  com. 

unlimited 

136,555  shs. 

$0,001 

tAt  April  30,  1992. 

Preferred  Ser.1  -  Retract,  at  holder's  option  at  $25  per  sh. 
plus  accruued  and  unpaid  divds.  on  June  30,  1997. 
Redeemable  after  June  30,  1994  at  option  of  company  at 
prices  declining  from  $25.75  to  $25  per  sh.  after  June  30, 
1997  plus  accrued  and  unpaid  divds.  In  liquidation,  dissolu¬ 
tion  or  winding-up,  pref.  shs.  are  entitled  to  any  payments  or 
distribution  of  assets  prior  to  any  other  shs.  Non-vtg.  unless 
divds.  are  8  quarterly  payments  in  arrears,  then  entitled  to 
one  vote  per  sh. 

Preferred  Ser.2  -  Retract,  at  holder's  option  at  $25  per  sh. 
plus  accrued  and  unpaid  divds.  on  June  30,  2002. 
Redeemable  after  June  30,  1997  at  option  of  company  at 
prices  declining  from  $26  to  $25  per  sh.  after  June  30,  2002 
plus  accrued  and  unpaid  divds.  In  liquid.,  etc.,  same  as  pref. 
ser.1  shs. 

Common  -  One  vote  per  share. 

Non-vtg.  com.  -  Participating  shares. 

Major  Shareholders  -  All  com.  shs.  held  by  BF  Realty 
Holdings  Ltd  at  April  30,  1992. 


Price  Range  -  BDF.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $26.00  $21.75  1989 .  $24.75  $23.38 

1990 .  23.88  21.00  1988 .  25.00  22.50 

Dividends  •  Pref.  Ser.1  -  Entitled  to  fixed  cum.  divds.  of 
$1.84375  per  sh.  p.a.  payable  quarterly.  Initial  payment  of 
$0.77412  per  sh.  paid  on  Dec.  31,  1987. 

Pref.  Ser.2  -  Entitled  to  fixed  cum.  divds.  of  $1 .9375  per  sh. 
p.a.  Initial  payment  of  $0.81349  per  sh.  paid  on  Dec.  31, 
1987. 


BCI  Management  Ltd.  B.15 


Head  Office  - 106  Avenue  Rd.,  Toronto,  Ontario  M5R  2H3 
Telephone  -  (416)  920-0500  Fax  -  (416)  920-7851  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUS1P  -  05535F 
Employees  -  367  in  July  1990. 

Company  -  (Canada  1 986)  Management  holding  company 
with  controlling  interests  in  packaging,  specialty  covers,  furni¬ 
ture,  real  estate  and  invest,  enterprises. 

Directors  -  F.  A.  Litwin,  pres.;  T.  J.  Conway;  Irwin  Singer. 

Key  Personnel  -  Stan  Abramowitz,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  7,151,976  shs. 

Class  B  unlimited  3,619,396  shs. 

Class  C  unlimited  119,318  shs. 

CI.D  Pref.  unlimited 

Series  1  500,000  shs.  500,000  shs. 

Series  2  10,000  shs.  10,000  shs. 

Series  3  5,420  shs.  5,420  shs. 

Series  5  730  shs.  730  shs. 

Series  Y  unlimited  106,212  shs. 

fAt  May  1,  1991. 

Class  A  -  One  vote  per  share. 

Class  B  -  Five  votes  per  share. 

Class  C  -  Non-voting.  Redeemable. 

Class  D  -  Ser.1  -  Non-voting.  Redeemable.  Each  sh.  is 
convertible  into  one  CI.A  sh.  and  one  CI.B  sh.  or  into  two  CI.A 
shs.  Ser.2,  Ser.3  and  Ser.5  -  Non-voting.  Redeemable. 
Retractable  at  $100  each.  Ser.Y  -  Non-voting. 

Major  Shareholders  -  Fred  A  Litwin,  through  lanjoy 
Investments  Corp.,  held  2,434,500  CI.A  subord.  voting  shs. 
and  2,411,500  CI.B  shs.  (57.4%  int.)  at  May  1,  1991. 

Dividends  -  Class  C  -  Entitled  to  cum.  preferential  divd.  of 
$0.14  per  sh.  p.a. 

Class  D,  ser.1  -  Entitled  to  cum.  6% 

Class  D,  ser.2,  ser.3,  and  ser.5  -  Cum.  Variable  rate. 
Wholly  Owned  Subsidiaries  -  A.B.  Associated  Sleep 
Products  Inc.;  Bedco  Investments  Inc.;  Cantar  Corporation 
(California);  Cantar  Corporation  (Delaware);  Cantar 
Corporation  (Illinois);  Cantar  Corporation  (Ohio);  Cantar 
Corporation  (Ontario);  Cantar  Incorporated;  Cantar  Vinyl 
Works  Limited;  Consolidated  Mercantile  Corp.;  Distinctive 
Designs  Furniture  Inc.;  Equican  Capital  Corp.;  Fincorp 
Capital  Ltd.;  Glendale  Realty  Holdings  Inc.;  Lam-Tar  Inc.; 
Lanaire  Designs  Inc.;  Lanark  Furniture  Corp.;  Moonliter 
Designs  Inc.;  Mutec  Equities  Ltd.;  P.S.C.  Moulding  Corp.; 
Polyair  Manufacturing  Corporation;  738920  Ontario  Limited; 
Skyfab  Incorporated;  TDI  Resources  Ltd.;  VTL  Venture  Corp. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1990 

$000 

Operating  revenue .  34,835 

Net  income .  (1.114) 

Cash  and  equivalent .  5,061 

Investments .  1 ,582 

Fixed  assets,  net .  14,248 

Total  assets .  38,785 

Debt .  7,825 

Shareholders'  equity .  3,413 

Cash  flow .  (1,236) 

Cash  from  oper.  activ .  (3,066) 

Earnings  per  Class  A  sh .  (0.12) 


%Chg 

-6 
n.a. 


-5 


n.a. 

$  — 

-%  — 


1989 

$000 

37,083 

(463) 

4,246 

821 

13,996 

41,029 

5,082 

4,531 

777 

(4,809) 

(006) 


Return  on  Equity .  -28.05  -20.18 

Return  on  Assets .  -2.79  -2.26 

Net  Profit  Margin .  -3.20  -1.25 

For  the  year  ended  Dec.  31,  1991,  net  income  was 
$1,505,236  or  130  per  sh.  compared  with  a  net  loss  of 
$1,211,261  or  130  per  sh.  for  the  prior  year;  revenue 
increased  to  $38,169,276  from  $34,774,861. 

Auditors  -  Hyde  Houghton,  C.A.,  Toronto,  Ontario. 


BCU  Industries  Inc.  B.16 

Head  Office  -  752, 110  Place  Cremazie,  Montreal,  Quebec 
H2P  1B9  Telephone  •  (514)  384-2202  Fax  -  (514)  384-6399 
Transfer  Agent  •  Montreal  Trust  Company,  Toronto  and 
Montreal.  CUSIP  -  05536E  Listed  -  BCU:  TSE,  ME. 

Company  -  (B.C.  1981)  Owns  and  operates  a  hog  abattoir 
in  St-Esprit  de  Montcalm,  Que.  through  subsid.  Abattoirs 
Laurentides  (1987)  Inc.  Also  owns  a  packing  house  oper¬ 
ated  by  Coupe  de  Viande  B.J.L.  Inc. 

In  February  1991,  the  company’s  principal  subsid., 
Abattoirs  Laurentides  (1987)  Inc.,  was  served  with  a  petition 
for  a  receiving  order  under  the  bankruptcy  act  by  La 
Federation  Des  Producteurs  de  Pores  du  Quebec. 

Suspended  from  TSE,  July  26,  1991,  on  the  basis  of  the 
company's  financial  condition.  Cease  trading  order  issued  on 
ME,  effective  Aug.  14,  1991. 

Directors  -  Georges  Bodnar  Jr.,  pres.;  E.  A.  Perey;  Joseph 
Bodnar;  Gaston  Pelletier,  Montreal;  Robert  Richer,  Ste- 
Sophie,  Que.;  C.  M.  Wade,  Lebanon,  N.J. 

Capital  Stock  •  Authorized  Outstanding! 

Common  20,000,000  shs.  5,088,998  shs. 

!At  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Penelope  Exploration  Inc.  (con¬ 
trolled  by  G.  Bodnar,  Jr.)  held  1,400,001  com.  shs  at  May  16, 
1990. 


Price  Range  -  BCU 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0.85 

$0.25 

1988 . 

$1.45 

$1.00 

1989 . 

1.40 

0.55 

1987 . 

2.00 

0.50 

Wholly  Owned  Subsidiaries  -  Abattoirs  Laurentides 
(1987)  Inc.;  Beaucoup  Resources  Corporation;  Coupe  de 
Viande  B.J.L.  Inc. 


BET  Public  Limited  Company  B.17 

Head  Office  -  Stratton  House,  Picadilly,  London  England 
W1X6AS  Telephone  -  (01)  629-8886  Fax  -  (01)  499-5118 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Halifax, 
Montreal,  Winnipeg,  Regina,  Calgary,  and  Vancouver  CUSIP 
-  05538H  Listed  -  BEP:  TSE,  ME. 

Company  -  (United  Kingdom  1896)  Supplies,  through 
approx.  300  subsids.,  specialist  support  services  to  industrial, 
commercial,  construction  and  public  sector  customers,  pri¬ 
marily  in  Europe  and  North  America,  as  well  as  in  Africa,  the 
Middle  and  Far  East,  and  the  Pacific  Basin.  Operations  are 
divided  into  business  services,  plant  services  and  distribution 
services;  included  are  linen  and  textile  rental,  cleaning,  waste 
disposal,  nursing,  catering,  personnel  and  plant  hire,  scaf¬ 
folding,  specialist  construction,  property  improvement,  secu¬ 
rity  and  communication  services. 

Divestments  during  fiscal  1991  raised  £126,000,000  and 
included  the  withdrawal  from  South  Africa  with  the  sale  of  the 
company's  39.2%  int.  in  Unitrans  Ltd. 

In  May  1991,  agreed  to  sell  its  Biffa  waste  management 
unit  to  Severn  Trent  PLC,  a  British  water  utility,  for 
£212,000,000. 

Directors  -  Christopher  Harding,  chm.;  L.  J.  Clark,  CEO; 
John  Griffiths,  dir.  finance;  John  Allan;  Julian  Bell;  Timothy 
Bevan;  William  Boulton;  Christopher  Chataway;  George 
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Duncan;  Lord  M.  F.  Howard;  T.  G.  Blyth;  Phillip  Rhodes; 
Norman  Tebbit. 

Key  Personnel  -  Reginald  Parry,  sec.;  Keith  Payne,  dir. 
strategic  planning;  Michael  Ewing,  dir.  human  resources. 
Capital  Stock  -  Authorized  Outstanding! 

U.S.  Pref.  5,000  shs.  5,000  shs. 

ADS  250,000,000  shs.  186,146,610  shs. 

tAt  May  31,  1991. 

U.S.  Auction  Market  Preferred  -  Issued  at  US$100,000 
per  sh.;  redeemable  at  US$100,000  per  sh.  Entitled  to  cumu¬ 
lative  divds.  determined  every  28  days  through  auction 
procedures. 

American  Depositary  Shares  -  Each  ADS  represents  4 
ordinary  shs.  4  votes  per  ADS. 

Price  Range  -  BEP.A 

Year  High  Low  Year  High  Low 

1991 .  $17.00  $12.50  1989 .  $23.88  $18.63 

1990  .  22.75  14.75  1988 .  23.25  17.75 

Dividends  -  ADS  -  Payable  semiannually  in  February  and 

August.  Paid  interim  divd.  of  44. 590  per  ADS  sh.  on  Feb.  1, 

1991  and  final  divd.  of  76.84p  per  ADS  on  Aug.  29,  1991. 
Paid  $1,206  per  ADS  in  1990  and  $1,023  per  ADS  in  1989. 

Wholly  Owned  Subsidiaries  -  BET  Building  Services  Ltd.; 
BET  Environmental  Services  PLC;  BET  Plant  Services  PLC; 
Hestair  PLC;  Initial  Contract  Services  Ltd.;  United  Transport 
International  PLC. 


Periods  ended: 


FINANCIAL  STATISTICS 


52  weeks 

52  weeks 

March  30 

March  31 

1991 

1990 

£000  %Chg 

£000 

2,635,900 

+2 

2,585,900 

500 

2,500 

156,800 

-29 

222,200 

12,900 

2,100 

169,700 

-24 

224,300 

98,700 

252,000 

878,300 

1,055,400 

17,300 

66,800 

969,400 

1,031,100 

1,865,000 

-13 

2,153,300 

789,400 

1,043,400 

404,300 

355,800 

496,100 

£ 

535,500 

0.74 

% 

1.14 

30.40 

82.99 

7.80 

20.64 

6.09 

8.84 

Operating  revenue . 

Investment  income . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Earnings  per  Amer.Depos. 
sh.: 

On  net  income,  bef.  ext. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended  Sept.  28,  1991,  net  income  was 
£73,100,000  or  5.8p  per  sh.  compared  with  £87,900,000  or 
11. 7p  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  £1,177,800,000  from  £1,246,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Amer.Depos. 

sh. 

- £000 -  £ 

1991  .  2,635,900  156,800  0.74 

1990 .  2,585,900  222,200  1.14 

1989 .  2,106,200  181,000  1.02 

1988 .  2,015,100  147,200  0.88 

1987 .  1,576,400  110,400  0.80 


Auditors  -  (England)  Coopers  &  Lybrand  Deloitte,  C.A., 
London. 

BF  Realty  Holdings  Limited  B.18 

Head  Office  -  4200,  181  Bay  St.,  BCE  Place.  Bay 
Wellington  Tower,  Toronto,  Ontario  M5J  2T3  Transfer  Agent 
-  The  R-M  Trust  Company  (common);  Montreal  Trust 
Company  (preference).  CUSIP  -  05540L  Listed  -  BFR:  TSE. 
Employees  -  350  in  Jan.  1992. 

Company  -  (Canada  1989;  orig.  1964)  An  integrated  real 
estate  development  company  operating  in  North  America 
whose  primary  activities  include  the  development  of  office 
buildings,  retail  shopping  centres  and  mixed-use  projects. 

The  company  conducts  development,  management  and 
property  invest,  activities  in  Canada  and  the  U.S.  through 
subsids.,  including  its  principal  operating  subsid.,  Brookfield 
Development  Corporation. 

In  January  1990,  under  a  restructuring  agreement,  Carena 
Developments  Limited  and  BCE  Inc.  agreed  to  invest 


through  a  joint-venture  company  up  to  $500,000,000  of  new 
equity  capital  into  BCED  Realty  Inc.  (subsequently  renamed 
Brookfield  Development  Corporation).  Subsequently,  BCE 
and  Carena  agreed  to  increase  its  secured  loan  facility  to 
$700,000,000  from  $500,000,000  to  enable  completion  of 
work  on  Brookfield's  development  program. 

Further  financing  in  1990  was  also  arranged  whereby  a 
$200,000,000  secured  revolving  credit  facility  was  made 
available  through  a  syndicate  of  three  Canadian  chartered 
banks 

In  December  1990,  the  company  suspended  the  payment 
of  interest  on  its  8%  subord.  debs,  and  in  April  1991,  it  sus¬ 
pended  payment  of  interest  on  its  10.75%  subord.  debs. 

On  June  14,  1991,  the  company  announced  it  was  defer¬ 
ring  plans  for  Brookfield  to  proceed  with  a  rights  offering  and 
a  proposed  conversion  to  common  shares  of  the  secured 
loans  made  by  BCE  and  Carena  to  Brookfield. 

In  view  of  the  company’s  decision,  an  agreement  in  princi¬ 
ple  was  reached  with  BCE  and  Carena  to  defer  the  maturity 
of  their  secured  loans  until  April  30,  1993  in  contemplation  of 
a  rights  offering  and  equity  conversion  based  on  values  pre¬ 
vailing  as  at  Dec.  31,  1992.  BCE  and  Carena  agreed  to  sup¬ 
port  the  rights  offering  by  converting  their  secured  loans  in 
connection  with  the  rights  offering. 

The  agreement  was  conditional  upon  BCE  and  Carena 
receiving  evidence  satisfactory  to  them  that  Brookfield's  pro¬ 
ject  lenders  and  commercial  bankers  would  continue  to  sup¬ 
port  Brookfield  during  the  deferral  period  and  on  the  compa¬ 
ny's  other  creditors  similarly  deferring  the  enforcement  of  any 
els.  they  might  have  involving  the  company  during  the  defer¬ 
ral  period. 

Effective  Sept.  20,  1991,  the  company's  name  was 
changed  to  BF  Realty  Holdings  Limited  from  BCE 
Development  Corporation. 

Directors  -  G.  E.  Arnell,  chm.;  L.  H.  Herber,  pres.;  W.  J. 
Pringle,  sr.  v-p  &  CFO;  E.  B.  Nordholm;  John  Andrachuk;  L. 

F.  Owen;  Barbara  A.  Silverberg;  R.  T.  Stewart-Burgoyne;  J. 

G.  Davies,  Toronto;  Warren  Chippendale;  J.  J.  Fridman, 
Montreal;  J.  R.  McCaig,  Calgary;  A.  S.  Olson,  Edmonton;  E. 
F.  A.  Merchant,  Regina. 

Key  Personnel  -  W.  B.  Seith,  sr.  v-p;  D.  T.  Gray,  v-p;  M.  D. 
Peires,  contr. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Preference  10,000,000  shs.  $10 

9V6%  Ser.A  2,500,000  shs.  1,003,047  shs. 

9%%  Ser.B  1,500,000  shs.  682,859  shs. 

8%  Ser.C  5,750,000  shs.  nil 

CI.A  Pfce.  150,000,000  shs.  n.p.v. 

Ser.1  3,600,000  shs.  3,600,000  shs. 

CI.B  Pfce.  150,000,000  shs.  nil  n.p.v. 

Common  500,000,000  shs.  166,015,046  shs.  n.p.v. 

!  At  Dec.  31,  1991. 

Preference  Ser.A  and  Ser.B  -  Non-voting  unless  8  quar¬ 
terly  divds.  are  in  arrears,  then  entitled  to  one  vote  per  sh. 
Retractable  at  option  of  holder  on  Oct.  31,  1993  at  $10  per 
sh.  plus  accrued  and  unpaid  divds.  The  company  must  pur¬ 
chase  each  calendar  quarter  1%  of  shs.  outstanding  at  Oct. 
31,  1993  at  not  more  than  $10  per  sh.  plus  purchase  costs, 
commencing  Nov.  1,  1993. 

CI.A  Pfce.,  Series  1  -  Redeemable  after  March  31, 1992  at 
the  greater  of  $25.75  per  sh.  and  the  Canadian  dollar  equiv. 
of  US$19.6685  per  sh.  declining  to  the  greater  of  $25  per  sh. 
and  the  Canadian  dollar  equiv.  of  US$19.0956  per  sh.  after 
Sept.  30,  1993  plus  accrued  divds.  Retractable  at  the  option 
of  the  holder  on  Sept.  30,  1993  and  thereafter  on  the  last  day 
of  September  in  each  year  at  the  greater  of  $25  per  sh.  and 
the  Canadian  dollar  equiv.  of  US$19.0956  per  sh.  plus 
accrued  divds. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  BCE  Inc.  held  approximately  67% 
of  the  outstanding  common  shares  at  July  3,  1991. 


Price  Range  -  BFR 


Year 

High 

Low  Year 

High 

Low 

1991 . 

$0.18 

$0.07  1989 . 

$3.85 

$1.10 

1990 . 

1.24 

0.10  1988 . 

4.10 

2.28 

Dividends  -  9Vs%  Pfce.  Ser.A  -  (Effective  Feb.  1, 

1987, 

rate  increased  from  8%%).  Entitled  to  $0.9125  per  sh.  p.a. 
payable  quarterly.  Initial  divd.  (at  new  rate)  of  $0.228125  per 
sh.  paid  April  30,  1987  and  regularly  quarterly  to  and  includ¬ 
ing  July  31,  1989,  after  which  date  divd.  payments  were 
suspended. 

9Ya%  Pfce.  Ser.B  -  (Effective  Feb.  1,  1987,  rate  increased 
from  9Vz%).  Entitled  to  $0,975  per  sh.  p.a.  payable  quarterly. 
Initial  divd.  (at  new  rate)  of  $0.24375  per  sh.  paid  April  30, 
1987  and  regularly  quarterly  to  and  including  July  31,  1989, 
after  which  date  divd.  payments  were  suspended. 

CI.A  Pref.,  Ser.1  -  Entitled  to  $2.25  per  sh.  p.a.  payable 
quarterly.  Initial  divd.  of  $0.425342  per  sh.  paid  June  30, 
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1987.  Divd.  of  $0.5625  per  sh.  paid  Sept.  30,  1987  and  reg¬ 
ularly  quarterly  until  June  30,  1989,  after  which  date  divd. 
payments  were  suspended. 

Common  -  None  paid.  Dividends  prohibited  while  the  com¬ 
pany  is  obligated  to  a  Canadian  chartered  bank  with  respect 
to  letter  of  credit  issued  to  provide  for  payment  of  principal 
amount  on  series  debs.  Last  payment  was  equiv.  to  40  per 
sh.  in  the  form  of  stock  on  July  25,  1982. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Debt  on  properties: 

Rental .  $1,140,181,000 

Held  for  sale .  96,443,000 

Other  secured  liabs .  15,319,000 

Bank  indebtedness! .  139,477,000 

Subsid.  secured  loans# .  783,480,000 

Subord.  debenturest .  141,354,000 


2,316,254,000 

t  Includes  borrowings  under  $200,000,000  secured  revolv¬ 
ing  credit  facility  established  with  three  chartered  banks. 

♦  Advances  to  wholly  owned  Brookfield  Development 
Corporation  under  $783,480,000  secured  loan  facility  with 
BCE  Inc.  and  Carena  Developments  Limited. 

t  $26,130,000  convertible  subord.  debs,  at  10.75%  and 
$99,994,000  convertible  subord.  debs,  at  8%;  amount  also 
includes  $15,271,000  accrued  and  unpaid  int. 

Wholly  Owned  Subsidiaries  -  BCE  Development  Inc.; 
BCE  Development  Properties  Inc.;  BCE  Place  Finance 
Corporation.;  BCED  Capital  I  Corporation;  Brookfield 
Development  Corporation. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

Unusual  items . 

122,637 

•36 

191,313 

(186,982) 

Net  income . 

(28,336) 

n.a. 

(262,679) 

Cash  and  equivalent . 

41,000 

56,304 

Long-term  investments . 

193,734 

204,149 

Properties,  resale . 

377,947 

465,355 

Income  producing  properties. 

667,495 

800,260 

Properties  under  devel . 

1,109,744 

811,165 

Properties  for  future  devel.... 

107,393 

94,803 

Property  interests,  net . 

2,245,220 

2,148,265 

Total  assets . 

2,499,845 

+3 

2,430,722 

Debt . 

2,316,254 

2,200,685 

Shareholders'  equity . 

(366,739) 

(338,170) 

Cash  flow . 

(4,509) 

(32,497) 

Cash  from  oper.  activ . 

260,908 

-8 

283,726 

Net  cash  position . 

n.a. 

n.a. 

-  $ 

n.a. 

Earnings  per  Common  sh. ... 

(0.23) 

(1.64) 

- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -1.15  -11.03 

Net  Profit  Margin .  -23.11  -137.30 

For  the  three  months  ended  Mar.  31,  1992,  consolidated 
net  loss  amounted  to  $6,241 ,000  or  five  cents  per  share  com¬ 
pared  with  a  net  loss  of  $13,040,000  or  nine  cents  per  share 
for  the  corresponding  year-earlier  quarter.  Total  revenue 
dropped  26%  to  $25,418,000  from  $34,411,000 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  122,637  (28,336)  (0.23) 

1990 .  191,313  (262,679)  (1.64) 

1989 .  417,847  (709,763)  (4.33) 

1988 .  859,029  (1,642)  (0.07) 

1987 .  453,683  12,727  0.03 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

BF  Royal  Inc.  B.19 

Company  -  (Que.  1967)  Suspended  from  trading  on  ME, 
Dec.  5,  1991.  Filed  for  bankruptcy  Dec.  16,  1991.  Delisted 
from  ME,  Jan.  30,  1992.  All  assets  liquidated  by  May  15, 
1992.  There  was  no  distribution  made  to  shareholders. 

BFD  Industries  Inc.  B.20 


Company  -  (B.C.  1983)  Through  BFD  Industires  Limited 
Partnership,  designs,  manufactures  and  markets  a  family  of 
disposable  eye  and  face  shield  products  made  from  optical 
grade  polyester  film  for  the  medical,  industrial,  commercial 
and  recreational  fields. 

In  August  1991,  acquired  the  remaining  50%  int.  in  BFD 
Industries  Limited  Partnership  for  $1,012,000  cash. 

In  May  1992,  completed  the  purchase  of  100%  of  Alpha 
Pro  Tech,  Inc.  for  US$3,700,000  and  a  US$3,500,000  prom¬ 
issory  note.  Alpha  is  a  supplier  of  surgical  disposables. 

Directors  -  Sheldon  Hoffman,  CEO;  Al  Millar,  pres.;  Irving 
Bronfman,  sec.;  J.  B.  Lewis;  Robert  Isaly;  John  Ritota;  Hans 
Reider,  R.  J.  Gayton. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  9,561,417  shs. 

|At  Aug.  31,  1991;  3,150,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  BFI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.70 

$0.27 

1989 . 

$0.92 

$0.05 

1990 . 

0.50 

0.15 

1988 . 

1.76 

0.07 

Consolidations:  1-for-4  in  1988 

Capital  Stock  Changes  -  In  October  1991,  privately 
placed  1,470,023  units  (1  common  sh.  &  1  wt.)  at  $1.40  per 
unit.  One  warrant  entitles  purchase  of  1  common  sh.  at  $1.45 
for  a  1-year  period. 

In  December  1991,  privately  placed  1,000,000  units  (1 
common  sh.  &  1  wt.)  at  $3.15  per  unit.  One  warrant  entitles 
purchase  of  1  common  sh.  at  $3. 1 5  for  one  year. 

In  April  1992,  privately  placed  503,263  common  shares  at 
$5.00  per  share. 

Wholly  Owned  Subsidiaries  -  Alpha  Pro  Tech,  Inc.;  BFD 
Industries  Limited  Partnership. 


FINANCIAL 

Fiscal  years  ended  May  31: 

Operating  revenue . 

Unusual  items . 

Net  income . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh.  ... 


STATISTICS 
1991  1990 

$000  %Chg  $000 

....  n.a.  332 

(31)  (660) 

(186)  n.a.  (1,561) 

234  65 

427  +207  139 

12  (436) 

(306)  (1,427) 

(347)  n.a.  (1,165) 

20  n.a.  (50) 

- $  - 

(0.02)  (0.22) 


- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -65.72  .  .  .  . 

Net  Profit  Margin .  n.a.  -470.18 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


BGR  Precious  Metals  Inc.  B.21 

Head  Office  -  8th  Floor,  6  Adelaide  St.  E.,  Toronto,  Ontario 
M5C  1H6  Telephone  -  (416)  365-5129  Transfer  Agent  - 
Montreal  Trust  Company  of  Canada,  Toronto.  CUSIP  - 
055436  Listed  -  BPT:  TSE,  ME. 

Company  -  (Canada  1983)  Closed-end  fund  which  invests 
primarily  in  precious  metals  and  shares  of  Canadian,  U.S., 
South  African,  and  Australian  precious  metals  mining  compa¬ 
nies.  Portfolio  management  is  provided  by  BGR 
Management  Ltd.,  with  the  advice  of  Goodman  &  Company 
of  Toronto  and  Rothschild  Australia  Asset  Management 
Limited  of  Sydney,  Australia. 

At  Jan.  31,  1992,  invests,  were  dispersed  as  follows:  Gold 
(10.5%),  Canadian  equities  and  convertibles  (57.3%), 
International  Corona  Corporation  convertible  debs.  (3.1%), 
U  S.  equities  (8.4%),  South  African  equities  (9.5%),  and 
Australian  equities  (11.2%). 

Directors  -  Nigel  Wightman,  chm.,  Hong  Kong;  G.  A.  C. 
MacRae,  pres.,  Toronto:  H.  L.  Kelly,  v-p  finance,  Montreal;  B. 
J.  Steck;  P.  C.  Cavelti;  Ned  Goodman;  A.  T.  Holland,  Toronto; 
M.  N.  Anderson  D.  L.  Morgan,  Vancouver;  W.  G.  Wilson, 
County  Wexford,  Ireland;  William  Currey,  Sydney,  Australia. 

Key  Personnel  -  Carole  Colbert,  sec.;  Ray  Benzinger, 
treas. 


Head  Office  -  112,  60  Centurian  Dr.,  Markham,  Ontario 
L3R  9R2  Telephone  -  (416)  479-0654  Fax  -  (416)  479-9732 
Transfer  Agent  •  The  R-M  Trust  Company,  Vancouver 
CUSIP  -  05538T  Listed  -  BFI:  VSE. 


Capital  Stock  - 

Class  A 
Common 

t  At  Apr.  15,  1992. 


Authorized 
unlimited 
3,000  shs. 


Outstanding! 
5,954,038  shs. 
3,000  shs. 
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Class  A  &  Common  -  Rank  equally  as  to  voting  rights  and 
equally  upon  wind-up  after  CI.A  shareholders  receive  $9,425 
per  sh. 

Major  Shareholders  -  All  o/s  common  shares  held  by 
BGR  Management  Ltd.  (wholly  owned  by  Dundee  Capital 
Inc.)  at  Jan.  31,  1992. 


Price  Range  -  BPT.A 

Year  High  Low  Year  High  Low 

1991 .  $8.63  $7.00  1989 .  $11.88  $8.50 

1990 .  12.00  7.13  1988 .  12.13  8.88 

Dividends  -  Class  A  &  Common  -  April  1992  divd.  omit¬ 
ted.  Previously,  a  rate  of  $1 .00  per  sh.  p.a.  was  paid  quarterly 
from  Oct.  30,  1987  (initial)  to  January  31,  1992,  inclusive. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1992 


1991 


$000  %Chg 

$000 

Operating  revenue . 

3,286  +8 

3,030 

Net  income . 

1,130  -18 

1,382 

Cash  and  equivalent . 

7,534 

9,626 

Investments . 

41.245 

37,705 

Total  assets . 

50,565  +1 

50,289 

Shareholders'  equity . 

49,144 

50,162 

Cash  flow . 

1,130 

1,382 

Cash  from  oper.  activ. 

n.a.  n.a. 

$ 

n.a. 

Earnings  per  Cl  A  sh.... 

0.19 

0.23 

Net  asset  value  per  sh. 

8.25  -2 

8.42 

% 

Return  on  Equity . 

2.28 

2.23 

Return  on  Assets . 

2.24 

2.15 

Net  Profit  Margin . 

34.39 

45.61 

HISTORICAL  SUMMARY 

Fiscal  Operating 

Net  Income 

Earns,  per 

Year  Revenue 

Before  Ext. 

Cl  A  sh. 

.  $000 

$ 

1992 . 

3,286 

1,130 

0.19 

1991 . 

3,030 

1,382 

0.23 

1990 . 

(7,488) 

(7,172) 

(1.20) 

1989 . 

(2,624) 

(3,218) 

(0.54) 

1988 . 

34,421 

24,645 

4.02 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Bll  Enterprises  Inc.  B.22 

Head  Office  -  5145  Steeles  Ave.  W.,  Weston,  Ontario 
M9L  1R5  Telephone  -  (416)  749-7800  Fax  -  (416)  749-3228 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  05546L  Listed  -  Bll:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:486.  Employees  -  1050  in  Nov.  1991. 

Company  -  (Ont.  1960)  Designs,  manufactures  and  mar¬ 
kets  a  broad  range  of  store  fixtures  and  merchandising  dis¬ 
play  products  for  North  American  retailers.  Products  include 
custom-designed  metal  and  wood  fixtures,  display  racking 
and  specialty  hardware  for  department  stores,  specialty  fash¬ 
ion  operations  and  boutiques;  and  metal  shelving  systems  for 
supermarkets,  hardware,  drug  and  general  merchandising 
stores.  Also  provides  turnkey  installation  services. 

Directors  -  Milton  Shier,  chm.  &  CEO;  Harry  Shier,  pres.  & 
COO;  Jaime  Benayon,  sr.  exec,  v-p;  Montegu  Black;  Ralph 
Fisher;  Maxwell  Goldhar;  W.  P.  Rosenfeld;  A.  R.  Marchment; 
E.  D.  Scott;  P.  A.  Crossgrove,  Toronto. 

Key  Personnel  -  G.  J.  Arndt,  exec,  v-p,  CFO  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,442,425  shs. 

tAt  March  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Milton  Shier  held  1,248,000  com. 
shs.  (23%  int.),  Harry  Shier  held  1,151,300  com.  shs.  (21.2% 
int.)  and  Jaime  Benayon  held  1,144,000  shs.  (21%)  at  March 
26,  1992. 

Price  Range  -  Bll 


Year  High  Low  Year  High  Low 

1991 .  $8.00  $4.50  1989 .  $9.00  $3.75 

1990 .  6.50  4.25  1988 .  5.38  3.80 


Dividends  -  Common  -  Present  rate  of  100  per  sh.  p.a. 
was  established  with  quarterly  divd.  of  2.50  paid  June  15, 
1987.  Initial  divd.  of  7.50  was  paid  March  30, 1987.  Paid  spe¬ 
cial  divd.  of  $1.50  per  sh.  on  Jan.  4,  1990. 

Long-Term  Debt 

At  Nov.  30,  1991,  outstanding  long-term  debt  totaled 
$8,889,000  (including  current  portion  of  $2,770,000)  and 
consisted  of  $8,854,000  in  bank  indebtedness  bearing  int.  at 
floating  rates,  and  $35,000  in  capital  leases. 


Wholly  Owned  Subsidiaries  -  Benwind  Industries 
Partnership;  OSF  America  Inc.;  Ontario  Store  Fixtures  Inc.; 
668033  Ontario  Limited;  668082  Ontario  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

124,420 

+12 

111,234 

Net  income . 

5,056 

+50 

3,365 

Cash  and  equivalent . 

5,120 

1,531 

Current  assets . 

37,277 

39,719 

Long-term  investments . 

875 

Fixed  assets,  net . 

14,469 

14,104 

Total  assets . 

52,621 

-2 

53,823 

Current  liabilities . 

23,389 

25,996 

Long-term  debt,  net . 

6,119 

9,130 

Shareholders'  equity . 

21,045 

16,498 

Cash  flow . 

7,623 

5,695 

Cash  from  oper.  activ . 

8,439 

-23 

11,031 

Net  cash  position . 

1,320 

+130 

$ 

575 

Earnings  per  Common  sh. ... 

0.93 

0.62 

- %  - 

Return  on  Equity .  26.93  17.62 

Return  on  Assets .  9.50  6.45 

Net  Profit  Margin .  4.06  3.03 

For  the  3  months  ended  Feb.  29,  1992,  net  loss  was 
$1,309,000  or  240  per  sh.  compared  to  net  income  of 
$1,259,000  or  230  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $18,992,000  from 
$28,939,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

snnn  <c 

1991  .  124,420  5,056  0.93 

1990 .  111,234  3,365  0.62 

1989 .  77,550  2,005  0.37 

1988 .  80,613  1,838  0.34 


Auditors  -  Kraft,  Rothman,  Berger,  Grill,  Schwartz  & 
Cohen,  C.A.,  Toronto,  Ontario. 


BMB  Compuscience  Canada  B.23 
Ltd. 


Head  Office  -  555  Industrial  Dr.,  Milton,  Ontario  L9T  5C2 
Telephone  -  (416)  876-4741  Transfer  Agent  -  R-M  Trust 
Company,  Toronto  CUSIP  -  055562  Listed  -  BMB:  TSE. 

Company  -  (Canada  1983)  Designs,  markets  and  installs 
microcomputer  based  tools  and  applications  worldwide,  with 
emphasis  on  North  American  markets.  Specializes  in  the 
installation  of  integrated  systems,  including  area  and  global 
networking,  communications,  gateways  and  applications 
development.  Brand  names  include  “The  Manager  III"  and 
Tmaginet".  Also  supports  other  local  area  networks  includ¬ 
ing  Microsoft’s  “LAN  Manager",  for  which  the  company  is  an 
authorized  reseller  and  developer. 

Directors  -  W.  M.  MacLean,  pres.  &  CEO,  Milton;  J.  J. 
Stoveken,  exec,  v-p;  A.  D.  Lewis  v-p  research  &  develop¬ 
ment;  F.  J.  Butterfield;  G.  S.  Dembroski;  A.  R.  A.  Scace, 
Toronto. 

Key  Personnel  -  J.  G.  Sheridan,  asst.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,457,564  shs. 

!At  Aug.  1,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  M.  MacLean  held  1,156,785 
com.  shs.  (47.1%  int.)  and  J.  J.  Stoveken  held  369,667  com. 
shs.  (15%  int.)  and  Barbara  MacLean  held  288,703  com.  shs. 
(11.7%  int.)  at  Aug.  1,  1991. 


Price  Range  -  BMB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0  80 

$0.50 

1989 . 

$1.10 

$0.70 

1990 . 

0.70 

0.50 

1988 . 

1.70 

0.76 

80 
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FINANCIAL 

Fiscal  years  ended  April  30: 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 

1991  1990 

$000  %Chg  $000 

2,297  -6  2,438 

460  494 

....  (233) 

343  +243  100 

4,860  4,646 

112  291 

1,957  1,952 

6,928  +1  6,890 

1,613  1,918 

5,315  4,972 

450  199 

338  +72  197 

2,338  +29  1,806 

_ $ _ 

0.14  0.04 


- % - 

Return  on  Equity .  6.67  2.03 

Return  on  Assets .  4.96  1.59 

Net  Profit  Margin .  14.93  4.10 

For  the  9  months  ended  Jan.  31,  1992,  net  loss  was 
$181,594  or  7.40  per  sh.  compared  to  net  income  of 
$283,338  or  11.50  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $1,016,777  from 
$1,733,613. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  2.297  343  0.14 

1990 .  2,438  100  0.04 

1989 .  2,557  216  0.09 

1988 .  2,306  377  0.08 

1987 .  2,872  279  0.05 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Oakville, 
Ontario. 


BMD  Enterprises  Ltd.  B.24 

Head  Office  -  910,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  681-9565  Fax  -  (604) 
683-3826  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  05561 B  Listed  -  BMV:  VSE. 

Company  -  (B.C.  1982)  Through  Cellcity 

Communications  Ltd.,  sells  cellular  communications  equip¬ 
ment  from  one  retail  outlet  in  Vancouver.  Cellcity  was 
acquired  in  January  1992  for  $50,000  cash  and  100,000 
com.  shs.  of  BMD  Communications  Ltd. 

In  March  1992,  the  company  signed  a  letter  of  intent  with 
IMB  Undersea  Technologies  Inc.  which  has  developed  a 
remotely  operated  vehicle  for  use  in  under-water  pipes  and 
tunnels. 

Name  changed  from  British  Medical  Service  Limited, 
Oct.  5,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Ronald  Topping,  pres.;  Verna  Wilson;  T.  F. 
Schorn;  Richard  Harvey. 

Key  Personnel  -  George  Kokonis,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Class  A  100,000,000  shs.  nil  $10 

Class  B  100,000,000  shs.  nil  $50 

Common  100,000,000  shs.  3,244,969  shs.  n.p.v. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ronald  Topping  held  625,227  com. 
shs.  and  Verna  Wilson  held  413,185  com.  shs  at  Jan.  23, 
1992. 

Price  Range  -  BMV 


Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.07  1989 .  $1.20  $0.09 

1990 .  0.24  0.06  1988 .  1.95  0.30 

Consolidations:  1  -for-3  in  1990 


Wholly  Owned  Subsidiaries  -  BMD  Communications  Ltd. 

Financial  Statistics  -  For  the  year  ended  Sept.  30,  1991, 
net  loss  was  $120,044  or  50  per  sh.  compared  with  a  net  loss 
of  $34,381  or  30  per  sh.  for  the  previous  year. 

At  Sept.  30,  1991,  current  assets  were  $  1 3,033  and  current 
liabilities  were  $41,720;  total  assets  were  $19,109  and  share¬ 
holders'  deficit  was  $22,611. 

Auditors  -  Topping  Eyton  &  Partners,  C.A.,  Vancouver, 
British  Columbia. 


BMO  II  Financial  Corporation  B.25 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  Royal  Trust  Company,  Toronto.  CUSIP  -  05561 F 
Listed  -  BMF:  TSE.  j  J 

Company  -  (Canada  1977)  Vehicle  for  investing  in  divd. 
income  of  com.  shs.  of  The  Bank  of  Montreal.  Holds 
4,000,000  cl  .A  shs.  of  BMO  NT  Financial  Corp.  (which  see). 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  CFO, 
sec.  &  v-p;  D.  G.  Hall;  R.  H.  Lloyd;  G.  P.  Johnson;  K.  G. 
Copland. 

Key  Personnel  -  Jennifer  Lucas,  treas.;  M.  J.  Korenberg, 
asst.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  4,000,000  shs.  4,000,000  shs. 

Common  unlimited  1,000  shs. 

!At  Sept.  30,  1991. 

Pref.  -  Retractable  on  Sept.  30,  1992  at  price  equal  to  the 
lesser  of  $22.50  per  sh.  plus  any  profits  not  distributed,  or  an 
amount  equal  to  net  assets  of  the  company  divided  by  the 
number  of  pref.  shs.  o/s.  Redeemable  after  Sept.  30,  1992  at 
price  equal  to  retraction  price.  Non-vtg.  except  as  required  by 
law.  One  Bank  of  Montreal  com.  sh.  vote  for  every  two  pref. 
shs.  held.  Ranks  senior  to  com.  shs.  with  respect  to  divd. 
payments  and  distribution  of  assets  in  the  event  of  dissolu¬ 
tion,  etc. 

Common  -  One  vote  per  share.  Privately  held. 

Price  Range  -  BMF.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $23.25  $21.00  1989 .  $23.00  $20.63 

1990 .  22.75  18.50  1988 .  22.00  19.00 

Dividends  -  Pref.  -  Entitled  to  cum.  divds.  equal  to  90.41% 
of  the  net  profits  of  the  company,  payable  quarterly  on  March, 
June,  Sept,  and  Dec.  30.  Paid  $1,916  per  sh.  p.a.  in  fiscal 
1990  and  1991. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

8,521 

.  .  • 

8,534 

Net  income . 

8,480 

.  .  . 

8,480 

Investments . 

87,120 

87,120 

Total  assets . 

87,138 

.  .  . 

87,152 

Shareholders'  equity . 

87,121 

$ 

87,121 

Earnings  per  Pref.  sh . 

816.00 

816.00 

% 

Return  on  Equity . 

9.73 

9.73 

Return  on  Assets . 

9.73 

9.73 

Net  Profit  Margin . 

99.52 

99.37 

For  the  6  months  ended  Mar.  31,  1992,  net  income  was 
$4,240,000,  unchanged  from  the  similar  year-eariier  period. 
Revenue  decreased  marginally  to  $4,252,000  from 
$4,240,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


BMO  NT  Financial  Corp.  B.26 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  •  The  R-M  Trust  Company,  Toronto.  CUSIP  -  05561D 
Listed  -  BMN:  TSE. 

Company  -  (Canada  1977)  Vehicle  for  investing  in  capital 
growth  of  com.  shs.  of  The  Bank  of  Montreal 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  v-p, 
CFO  &  sec.;  D.  G.  Hall;  R.  H.  Lloyd;  G.  P.  Johnson;  K.  G. 
Copland. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  - 

Class  A 

Capital 

Common 


Authorized 
4,000,000  shs. 
4,000,000  shs. 
unlimited 


Outstanding! 
4,000,000  shs. 
4,000,000  shs. 
1,000  shs. 


!At  Sept.  30,  1991. 

Class  A  -  Participating;  retractable;  redeemable  at  the 
lesser  of  the  net  asset  value  of  the  company  divided  by  the 
cl. A  shs.  o/s  less  $1,  or  the  sum  of  $22.50  plus  any  undistri¬ 
buted  profits,  plus  (or  minus)  an  adjustment  to  be  determined 
by  the  agents  based  on  the  present  value  of  the  difference 
between  the  expected  divds.  to  be  received  on  Bank  of 
Montreal  com.  shs.  and  sr.  pref.  shs.  of  a  Canadian  corpora¬ 
tion  with  similar  credit  worthiness  having  a  term  ending  on 
Sept.  30,  1992  and  a  redemption  price  of  $22.50. 

Capital  -  Non-vtg.  except  as  required  by  law.  Ranks  jr.  to 
cl.A  and  sr.  to  com.  stk.  Retractable  at  price  equal  to  net 
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asset  value  per  sh.  (or  97%  of  such  value  if  retracted  before 
Aug.  30,  1992)  less  the  amount  of  cl.A  redemp.  price,  and 
less  $1  if  retracted  before  Aug.  30,  1992.  Redeemable  after 
Sept.  30,  1992  at  price  equal  to  retraction  price. 

Common  -  One  vote  per  share.  Privately  held. 

Major  Shareholders  -  BMO  II  Financial  Corporation  held 
all  Cl.A  shs  at  Sep.  30,  1991. 


Year 

Price  Range  -  BMN 

High 

Low 

Year 

High 

Low 

1991.... 

.  $20.38 

$7.50 

1989 . 

$12.75 

$6.88 

1990.... 

11.75 

5.63 

1988 . 

8.13 

5.00 

Dividends  -  Pref.  Cl.A.  -  Entitled  to  cum.  divds.  equal  to 
100%  of  the  net  profits  of  the  company,  payable  quarterly  on 
March,  June,  Sept,  and  Dec.  30. 


FINANCIAL 

Fiscal  years  ended  Sep.  30: 


Operating  revenue. 

Net  income . 

Investments . 

Total  assets . 

Shareholders'  equity 


STATISTICS 
1991  1990 

$000  %Chg  $000 

8,510  .  .  .  8,521 

8,480  .  .  .  8,480 

127.868  127,868 

127,882  .  .  .  127,889 

127.869  127,869 


- % - 

Return  on  Equity .  6.63  6.63 

Return  on  Assets .  6.63  6.63 

Net  Profit  Margin .  99.65  99.52 

For  the  6  months  ended  Mar.  31,  1992,  net  income  was 
$4,240,000,  unchanged  from  the  similar  year-earlier  period. 
Revenue  remained  unchanged  at  $4,240,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


BMTC  Group  Inc.  B.27 

Head  Office  -  8500  Place  Marien,  Montreal  East,  Quebec 
H1B  5W8  Telephone  -  (514)  648-5757  Fax  -  (514)  648-7362 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  05561 N  Listed  -  GBT:  ME.  FP  500  Revenue  Ranking  - 
Top  500:350. 

Company  -  (Que.  1982)  Operates  retail  stores,  selling  fur¬ 
niture  and  household  and  electronic  appliances  through 
stores  in  Montreal,  Quebec  City,  Ottawa-Hull,  Rimouski  and 
Three  Rivers  under  the  Brault  et  Martineau,  Ameublement 
MT  and  Colonial  Furniture  banners.  Has  distribution  and 
administration  centres  in  Montreal,  Quebec  City,  and  Ottawa. 

Directors  -  Yves  Des  Groseillers,  chm.,  pres.  &  CEO; 
Pierre  Ouimet,  sec.;  Gilles  Crepeau;  Simon  Senecal;  Robert 
Pare;  Normand  Provost;  Maurice  Tanguay. 

Capital  Stock  -  Authorized 

1st  Pref.  unlimited 

2nd  Pref.  unlimited 

Class  A  unlimited 

Class  B  unlimited 

|At  Dec.  31,  1991. 

Class  A  -  One  vote  per  share. 

Class  B  -  Twenty  votes  per  share. 

Major  Shareholders  -  2314-9180  Quebec  Inc.,  controlled 
by  Yves  Des  Groseillers,  held  2,502,500  CI.B  multiple  voting 
shs.  (56.05%  int.)  at  March  6,  1992. 


Price  Range  -  GBT.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.70 

$2.10 

1989 . 

$4.70 

$2.70 

1990 . 

3.80 

2.00 

1988 . 

4.25 

2.50 

Dividends  -  Annual  divd.  of  50  per  share  commencing  with 
the  semiannual  divd.  of  2.50  on  Jan.  15,  1990;  first  following 
reorganization  of  Cantrex  Group  Inc. 

Wholly  Owned  Subsidiaries  -  Ameublement  M.  T.  Inc.; 
Brault  et  Martineau  Inc.;  Colonial  Furniture  Company 
(Ottawa)  Ltd. 


Outstandingt 

nil 

nil 

6,592,508  shs. 
4,139,089  shs. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

217,038 

+8 

200,582 

Net  income . 

6,138 

-21 

7,810 

Current  assets . 

60,164 

49,112 

Long-term  investments . 

16,153 

22,628 

Fixed  assets,  net . 

22,895 

15,874 

Intangibles . 

7,765 

8,254 

Total  assets . 

106,977 

+12 

95,868 

Current  liabilities . 

39,629 

31,115 

Shareholders’  equity . 

66,785 

64,015 

Cash  flow . 

7,640 

8,950 

Cash  from  oper.  activ. . 

(537) 

n.a. 

$ 

191 

Earnings  per  Cl  A  &  B  sh . 

0.55 

% 

0.65 

Return  on  Equity . 

9.39 

12.60 

Return  on  Assets . 

6.05 

8.43 

Net  Profit  Margin . 

2.83 

3.89 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991  .  217,038  6,138  0.55 

1990 .  200,582  7,810  0.65 

1989 .  163,647  8,803  0.70 

1988 .  134,678  8,098  0.64 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


BNT  Limited  B.28 


Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto  CUSIP  -  05561 L 
Listed  -  XBN:  TSE 

Company  -  (B.C.  1961)  Provides  2  separate  vehicles  for 
investing  in  BCE  Inc.  com.  shs. 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  sec. 
&  CFO;  J.  P.  McCrea;  Linda  G.  Currie;  E.  A.  Heakes. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  -  Authorized  Outstandingt 

Capital  4,000,000  shs.  4,000,000  shs. 

Class  A  1,500  shs.  1,500  shs. 

Equity  Divd.  4,000,000  shs.  4,000,000  shs. 

tAt  May  31,  1991. 

Capital  -  Non-voting.  Retractable.  Entitled  to  vote  1  BCE 
Inc.  com.  sh.  held  by  the  company  for  each  2  captial  shs. 
held.  Not  entitled  to  divds.  Rank  prior  to  Class  A  and  Equity 
Divd.  shs.  with  respect  to  distribution,  liquidation  or 
winding-up  of  the  company. 

Class  A  -  One  vote  per  share.  Retractable  at  10  per  share 
at  any  time.  Held  by  Burns  Fry  Limited. 

Equity  Divd.  -  Non-voting.  Retractable.  Entitled  to  vote  1 
BCE  Inc.  com.  sh.  held  by  the  company  for  each  2  equity 
divd.  shs.  held. 


Price  Range  -  XBN 


Year  High  Low  Year  High  Low 

1991 .  $19.13  $12.13  1989 .  $17.00  $10.50 

1990 .  17.38  9.63 


Dividends  -  Equity  Divd.  -  Pays  divds.  equal  to  the  cash 
divds.  declared  on  BCE  com.  shs.  Quarterly  divds.  of  650  per 
sh.  established  on  Jan.  20,  1992.  Previously  paid  quarterly 
divds.  of  640  per  sh.  in  1991;  and  630  per  sh.  in  1990. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991  1990 

$000  %Chg  $000 


Net  income . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Cash  from  oper.  activ.... 

Earnings  per  Equity  divd. 
sharje  sh . 


10,102  .  .  .  10,062 

148,718  148,718 

148,990  .  .  .  149,053 

148,979  149,052 

3  n.a.  (399) 

- $  - 

2.54  2.50 


- % - 

Return  on  Equity .  6.78  13.50 

Return  on  Assets .  6.78  13.50 

Net  Profit  Margin .  n.a.  n.a. 

NOTE:  Market  value:  1991  -  $163,000,000;  1990  - 
$153,000,000. 

For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
$7,655,000  compared  with  net  income  of  $7,566,000  for  the 
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same  period  one  year  earlier;  invest,  income  increased  to 
$7,680,000  from  $7,600,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


BRL  Enterprises  Inc.  B.29 

Exec.  Office  -  1632,  1055  West  Georgia  St.,  P.O.  Box 
11179,  Royal  Centre,  Vancouver,  British  Columbia  V6E  3R5 
Telephone  -  (604)  669-3141  Fax  -  (604)  687-3419  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Montreal, 
Calgary,  and  Vancouver  (common  and  preferred  shares); 
First  Interstate  Trust  Company,  New  York,  N.Y.  (common 
shares).  CUSIP  -  055925  Listed  -  BRL:  TSE,  ME. 

Company  -  (B.C.  1931)  An  invest,  company  which  intends 
to  focus  on  opportunities  in  the  natural  resources,  real  estate, 
or  financial  services  industries.  At  Dec.  31,  1991,  the  com¬ 
pany  held  an  invest,  portfolio  consisting  of  800,000  Noranda 
Forest  class  A  series  1  preferred  shares,  73,000  Canadian 
Imperial  Bank  of  Commerce  class  A  series  4  preferred 
shares,  and  72,000  Brascade  Resources  class  B  retractable 
preferred  shares. 

In  January,  1992,  the  company  sold  its  last  remaining  oil 
and  gas  asset  for  $613,000. 

Effective  Oct.  12,  1990,  the  company  consolidated  its 
shares  on  a  1-for-25  basis;  and  changed  its  name  from 
Bralorne  Resources  Limited  to  BRL  Enterprises  Inc. 

Directors  -  B.  G.  Kenning,  pres.;  T.  A.  Lyons,  v-p  finance 
&  secretary,  Vancouver;  W.  F.  Limin,  Denman  Island,  B.C.;  R. 
J.  Harding;  Brian  Gregson. 


Capital  Stock  •  Authorized  Outstandingt 

First  pref.  unlimited  nil 

Second  pref .  unlimited  nil 

Partic.  pref.  unlimited 

Non-voting  1,200,000  shs.  1,200,000  shs. 

Common .  unlimited  4,606,276  shs. 


TAt  Dec.  31,  1991. 

Non-voting  -  Convertible  to  common  shares  on  a  share- 
for-share  basis. 

Common  -  One  vote  per  share. 

During  1991,  200,000  cumulative  participating  preferred 
shares,  series  1  were  redeemed  for  cash  of  $25,000,000. 

Price  Range  -  BRL 


Year  High  Low  Year  High  Low 

1991 .  $3.25  $2.50  1989 .  $12.50  $6.25 

1990 .  12.50  1.75  1988 .  41.25  5.00 

Consolidations:  1-for-25  in  1990 


Capital  Stock  Changes  -  On  Mar.  20, 1991,  an  agreement 
was  reached  with  B.C.  Pacific  Capital  Corporation,  the  com¬ 
pany’s  major  shareholder,  for  the  redemption  of  all  outstand¬ 
ing  participating  preferred  shares,  effective  Mar.  31,  1991. 
The  company  sold  sufficient  investments  to  fully  fund  this 
redemption  commitment. 

Also  during  1991,  2,988  common  shares  were  redeemed. 

Dividends  -  Common  -  No  divds.  have  been  paid  since 
1985. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

n.a. 

8,066 

Investment  income . 

3,081 

4,293 

Net  income . 

2,212 

n.a. 

(8,661) 

Cash  and  equivalent . 

29,427 

1,787 

Current  assets . 

29,964 

53,783 

Total  assets . 

29,964 

-44 

53,783 

Current  liabilities . 

768 

1,286 

Shareholders’  equity . 

29,196 

52,497 

Cash  flow . 

2,212 

6,668 

Cash  from  oper.  activ . 

1,703 

-68 

5,386 

Net  cash  position . 

418 

-77 

$ 

1,787 

Earnings  per  Common  sh. ... 

0.29 

(1.83) 

-% 

Return  on  Equity . 

5.42 

Return  on  Assets . 

5.28 

Net  Profit  Margin . 

n.a. 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

rose  28%  to  $1 ,232,000  or  21  cents  per  share  from  $961 ,000 
or  eight  cents  per  share  for  the  corresponding  year-earlier 
quarter.  Included  in  the  1992  results  were  net  proceeds  of 
$613,000  from  the  sale  of  the  company's  interest  in  the  West 
Shekilie  gas  field.  Gross  revenue  increased  14%  to 
$1,304,000  from  $1,148,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$000 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

2,212 

0.29 

1990 . 

8,066 

(8,661) 

(1.83) 

1989 . 

9,439 

(221) 

(0.25) 

1988 . 

8,323 

(28,465) 

(32.00) 

1987 . 

80,061 

(14,434) 

(18.25) 

NOTE:  Adjusted  throughout  for  1-for-25  consolidation 

effective  Nov. 

1990. 

Auditors  - 

Price  Waterhouse, 

C.A.,  Calgary,  Alberta. 

BRM  Capital  Corporation  B.30 

Head  Office  -  R.R.  #1,  Site  2,  Box  27,  DeWinton,  Alberta 
T0L  0X0  Telephone  -  (403)  938-3240  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary  CUSIP  -  05564J  Listed  - 
BMK:  ASE. 

Company  -  (Alta.  1990)  Junior  capital  pool.  Listed  on  ASE, 
June  18,  1991. 

Directors  -  B.  W.  Stadnyk,  pres.  &  sec.-treas.;  Melanie  R. 
Stadnyk,  DeWinton,  Alta.;  V.  R.  Roberts,  Calgary. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  3,300,000  shs. 

fAt  Feb.  29,  1992;  1,800,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  W.  Stadnyk,  Melanie  R.  Stadnyk 
and  V.  R.  Roberts  each  held  600,000  escrowed  com.  shs  at 
April  9,  1991. 

Price  Range  -  BMK 

Year  High  Low 

1991 $0.20  $0.06 

Capital  Stock  Changes  -  In  June  1991,  completed  initial 
public  offering  of  1,500,000  common  shs.  at  $0.10  per  sh.  for 
net  proceeds  of  $135,000. 

Financial  Statistics  -  At  Dec.  31,  1990,  total  assets  were 
$50,400  and  shareholders'  equity  was  $50,400. 

Auditors  -  McClelland  &  Company,  C.A.,  Calgary,  Alberta. 


BT  Bank  of  Canada  B.31 

Head  Office  -  17th  Floor,  Royal  Bank  Plaza,  P.O.  Box  100, 
Toronto,  Ontario  M5J  2J2  Telephone  -  (416)  865-0770 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Regina  Winnipeg,  Toronto,  St.  John,  Montreal, 
Halifax,  Charlottetown,  and  St.  John’s.  CUSIP  -  05576D 
Listed  -  NKP:  TSE,  ME.  FP  500  Asset  Ranking  -  100 
Financial:70. 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
through  two  groups:  capital  markets  and  treasury. 

Specializes  in  creating  derivative  securities  linked  to  for¬ 
eign  stock  markets,  currencies,  commodities  and  interest 
rates.  In  1989  and  1990,  issued  four  series  of  Nikkei  Put 
Warrants  and  U.S.  Treasury  Bond  Call  Warrants. 

Directors  -  R.  A.  Marin,  pres.  &  CEO;  P  Tesche,  v-p  & 
CFO;  R.  A.  Couzin;  H.  R.  Inksater;  B.  E.  Walsh;  I.  M.  Young, 
Toronto;  R.  P  Godin,  Montreal;  D.  R.  Ligon,  New  York. 

Key  Personnel  -  L.  Cepuch,  v-p  capital  markets;  J. 
Darling,  v-p  capital  markets;  P  Francis,  v-p  capital  markets; 
R.  Gates,  v-p  capital  markets;  J.  Gundy,  v-p  credit;  J.  Hickey, 
v-p  fixed  income;  B.  Jamieson,  v-p  capital  markets;  J.  Kellar, 
v-p  opers.;  N.  Kettle,  v-p  capital  markets;  K.  Mohammed,  v-p 
fixed  income;  H.  Naglie,  v-p  capital  markets;  B.  Nelson,  v-p 
fixed  income;  A.  Okuefuna,  v-p  capital  markets;  R.  Pedde, 
v-p  capital  markets;  J.  Pinsonnault,  v-p  capital  markets;  P. 
Post,  v-p  capital  markets;  T.  Simard,  v-p  capital  markets;  T. 
Singh,  v-p  &  contr.;  M.  Walsh,  v-p  capital  markets;  R. 
Weston,  v-p  capital  markets;  L.  Vachon,  v-p  capital  markets. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000  shs.  5,000  shs. 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share 

Nikkei  Put  Warrants  -  Each  100  wts.  entitle  the  holder  to 
receive  an  amount  equal  to  the  exercise  level  multiplied  by 
the  Canadian  dollar  equiv.  of  the  excess,  if  any,  of  the  exer¬ 
cise  level  over  the  price  of  the  Nikkei  index  on  the  valuation 
date. 

At  April  27,  1992,  outstanding  wts.  were  as  follows:  Series 
II  (NKPWT.A)  -  178,400;  Series  III  (NKPWT.B)  -  33,900;  and 
Series  IV  (NKP.WT.C)  -  879,400. 

U.S.  Treasury  Bond  Call  Warrants  -  Each  100  wts.  entitle 
the  holder  to  receive  an  amount  based  on  the  difference 
between  the  spot  and  strike  price  per  US$100  nominal 
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amount  of  8.75%  U.S.  treasury  bonds  due  May  2020,  paya¬ 
ble  in  Canadian  dollars. 

At  April  27,  1992,  outstanding  wts.  totaled  529,400. 

Major  Shareholders  -  Wholly  owned  by  Bankers  Trust 
Company,  New  York  at  April  21,  1992. 

Wholly  Owned  Subsidiaries  -  BT  Canada  Securities  Inc. 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 

Interest  income .  25,742  -21  32,655 

Interest  expense .  16,676  26  767 

Net  interest  income .  9,066  +54  5  888 

Provision  for  loan  losses .  1,536 

Other  income .  15,081  14  270 

Net  income .  2,852  +104  1^397 

Cash  resources .  27,756  5  553 

Securities .  324,628  379,803 

Loans .  283,881  41,575 

Fixed  assets,  net .  1 ,624  1  847 

Total  assets .  646^227  +45  445^247 

Deposits .  132,705  118,046 

Other  liabilities .  472,988  289,519 

Shareholders'  equity .  40,534  37,682 

- $ - 1 _ 

Earnings  per  Common  sh.  ...  570.40  279.40 

- % - 

Return  on  Equity .  7.29  3.78 

Return  on  Assets .  0.52  0.28 

Net  Profit  Margin .  11.81  6.93 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991  .  25,742  2,852  570.40 

1990 .  32,655  1,397  279.40 

1989 .  41,082  7,277  1455.00 

1988 .  22,772  4,964  992.80 

1987 .  17,724  4,544  908.80 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario;  Price 
Waterhouse,  C.A.,  Toronto,  Ontario. 


Babykins  International  Inc.  B.32 

Head  Office  -  4,  3531  Jacombs  Rd.,  Richmond,  British 
Columbia  V6V  1Z8  Telephone  -  (604)  270-6116  Fax  -  (604) 
270-2124  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  055923  Listed  -  BYB:  VSE. 

Company  -  (B.C.  1987)  Manufactures  and  sells  a  patented 
diapering  system  consisting  of  tailored,  machine  washable 
cloth  diapers,  liners  and  waterproof  pants. 

In  January  1991,  purchased  from  IFC  Manufacturing  Inc., 
the  U.S.  trademark  and  rights  to  the  “Babykins"  name  for 
1,000,000  shs.  valued  at  US$0.42  per  sh.,  US$115,000  cash 
and  an  obligation  to  pay  an  additional  US$500,000  at  the  rate 
of  2%  of  sales  after  sales  of  US$5,000,000  have  been 
reached  in  the  U.S. 

Name  changed  from  Babykins  Products  Canada  Ltd., 
Oct.  10,  1990. 

K.  A.  Morrison,  CEO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  30,000,000  shs.  9,147,870  shs. 

tAt  Sept.  9,  1991;  3,511,082  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jennifer  Gilles  held  1,649,368  com. 
shs.  (18.03%  int.);  Richard  Stursberg  held  1,328,232  com. 
shs.  (14.52%  jnt.)  and  Manufacturing  Concepts,  Inc.  held 
1,000,000  com.  shs.  (10.93%  int.)  at  Sep.  9,  1991. 


Price  Range  -  BYB 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.05  1990 .  $1.50  $0.35 


Investments  -  Babykins  Products  (U.K.)  Ltd.  (20%  int.). 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


1,794  -62  4,732 

(1,034)  n.a.  63 

....  10 

770  1,378 

175  196 

705  126 

1,952  +4  1,873 

914  478 

205  223 

834  1,171 

(850)  126 

233  n.a.  (435) 

(416)  n.a.  10 

_ $ _ 

(0.13)  0.01 


FINANCIAL  STATISTICS 

1991 
$000 


- %  - 

Return  on  Equity .  -103.14  10.25 

Return  on  Assets .  -54.07  6.62 

Net  Profit  Margin .  -57.64  1,33 

For  the  9  months  ended  March  31,  1992,  net  loss  was 
$341 .350  compared  with  a  net  loss  of  $526,252  for  the  same 
period  one  year  earlier;  operating  revenue  decreased  to 
$355,106  from  $1,556,118. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 


Babyland  Industries  Inc.  B.33 

Head  Office  -  do  540,  355  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2G8  Telephone  -  (604)  688-5156  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
05618F  Listed  -  BYL:  VSE. 

Company  -  Provides  diaper  cleaning  and  delivery  ser¬ 
vices.  Also  sells  baby  products. 

In  June  1991,  established  an  eastern  Canadian  office  in 
Markham,  Ont.  and  commenced  operations  in  the  Toronto 
area  in  conjunction  with  affil.  Comfy  Cotton  Diaper  Service 
Ltd.  The  company's  product  distribution  network  for 
Vancouver/Toronto  was  approx.  2,500  households. 
Directors  -  Nev  Munro;  Ron  Johnson;  David  Chand. 
Price  Range  -  BYL 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.03  1990 .  $0.62  $0.40 


Bahn  Foods  Inc.  B.34 

Head  Office  -  6908  Palm  Avenue,  Unit  2,  Burnaby,  British 
Columbia  V5J  4M3  Telephone  -  (604)  439-3320  Fax  -  (604) 
439-3327  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  05675P  Listed  -  BHN:  VSE. 

Company  -  (B.C.  1980)  Develops  and  markets  pet  food 
products,  notably  dog  biscuits.  Supplies  all  natural  dog  bis¬ 
cuits  to  Loblaws  which  are  marketed  under  the  "President's 
Choice  G.R.E.E.N."  label. 

In  1991,  the  company  was  involved  in  a  legal  action 
against  DeBoer’s  Stock  Farm  Ltd.,  the  company's  former 

Listed  on  VSE,  Nov.  20,  1990. 

In  February  1992,  purchased  50%  int.  in  Vineland  Feed 
Pet  Foods  of  St.  Catharines,  Ont.  for  $400,000.  In  April 
1992,  announced  intention  to  purchase  the  remaining  50% 
for  $380,000  with  closure  expected  June  1,  1992. 

Name  changed  from  Delcorp  Resources  Inc.,  Oct.  25, 
1990;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  G.  M.  Pek,  chm,;  P.  J.  Irving,  pres.;  Peter 
Holicza;  K.  L.  Galpin,  Vancouver;  W.  A.  Hullah,  Toronto; 
Bradford  Long,  Dallas,  Texas;  David  Woodcock, 
Jacksonville,  Fla. 


Long-Term  Debt 

At  June  30,  1991,  l-t  debt  totaled  $224,322  (including  cur¬ 
rent  portion  of  $19,550)  and  consisted  of  $200,000  of  con¬ 
vertible  debs.,  due  July  31,  1992,  bearing  int.  at  12%  p.a., 
convertible  at  $0.20  per  sh.  to  April  30,  1992  and  at  $0.22  per 
sh.  from  May  1,  1992  to  July  31,  1992;  and  $24,322  in  capital 
lease  obligs. 

In  May  1992,  filed  a  12%,  $350,000,  secured,  convertible 
debenture,  due  September  1993,  which  is  to  replace  the 
existing  convertible  debs,  and  secure  a  further  $150,000 
loan;  convertible  at  200  per  sh.  to  Sept.  14,  1992  and  250  per 
sh.  to  Sept.  14,  1993.  Holders  of  $100,000  of  debenture,  are 
also  allowed  to  purchase  200,000  com.  shs.  for  the  same 
amount  and  term. 

Wholly  Owned  Subsidiaries  -  Babykins  Products  Ltd. 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  7,880,000  shs. 

!At  May  13,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  No  known  major  shareholders  at 
Sep.  9,  1991. 

Price  Range  -  BHN 

Year  High  Low  Year  High  Low 

1991 .  $0.55  $0.18  1989 . 

1990 .  0.30  0.14  1988 .  2.40  0.80 

Consolidations:  1-for-4  in  1990 
Wholly  Owned  Subsidiaries  -  Bahn  Food  (1984) 
Corporation;  404460  B.C.  Ltd.;  655720  Ontario  Limited. 

Financial  Statistics  -  For  the  6  months  ended  Aug.  31, 
1991,  net  loss  was  $123,634  compared  with  a  net  loss  of 
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$41,002  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  nil  from  $5,000. 

At  Aug  31  1991,  current  assets  were  $41,174  and  current 
liabilities  were  $217,438;  total  assets  were  $175,725  and 
shareholders'  deficiency  was  $51 ,963. 

Reflecting  consolidation  with  50%  interest  in  Vineland 
Feed  Pet  Foods  at  Jan.  31,1992,  current  assets  were 
$722  954  and  current  liabilities  were  $365,344;  total  assets 
were  $1,848,768  and  shareholders'  equity  $135,300. 

Auditors  -  C.  Buckley  &  Co.  Inc.,  C.A.,  Vancouver,  British 
Columbia. 


HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  „  J 

1991  111,439  2,501  0.36 

1990 103,531  5,021  0.82 

1989  78,342  3,087  0.62 

\Hs .  49  236  1,666  0.33 

1987.::::::  38:501  (222)  <o.o4) 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario, 
Pri no  Waterhouse.  C.A..  Toronto.  Ontario. 


Baitex  Medical  Technologies  B.35 
Inc. 

Head  Office  -  1607  Petrie  Way,  Mississauga,  Ontario 
L5J  1G8  Telephone  -  (416)  822-2251  Fax  -  (416)  855-0200 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Toronto.  CUSIP  -  056901 

Company  -  (Ont.  1984)  Plans  to  develop  a  patented 
breath  activated  medication  spray  inhaler  device. 

Formed  by  amalgamation  of  Baitex  Medical 
Technologies  Inc.  (1  new  sh.  for  1  old  sh.)  and  Neighbors 
Resources  Inc.  (1  new  sh.  for  3  old  shs),  March  11,  1992. 
Albert  Kezes,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  8,289,672  shs. 

tAt  March  11,  1992. 

Common  -  One  vote  per  share. 


Banca  Commerciale  Italians  of  B.36 
Canada 


Head  Office  -  1800,  130  Adelaide  St.  W.,  Toronto,  Ontario 
M5H  3P5  Telephone  -  (416)  366-8101  Fax  -  (416)  366-2577 
FP  500  Asset  Ranking  -  100  Financial:43. 

Company  -  (Canada  1981)  Schedule  II  bank.  Operates 
five  branches  in  Toronto,  two  in  Montreal  and  one  in 
Vancouver. 

Directors  -  D.  E.  Smith,  chm.;  A.  F.  Lanni,  pres.  &  CEO;  F. 
E.  Udell;  Robert  Stephenson;  Lanfranco  Amato,  Toronto;  E. 
C.  Bermant,  New  York  City;  Giorgio  Wintelen  Lino  Benassi, 
Milan,  Italy. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  10,000,000  shs.  7,000,000  shs.  $10 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Banca 
Commerciale  Italiana  of  Milan,  Italy  at  June  2,  1992. 

Capital  Stock  Changes  -  On  April  10,  1990,  issued 
2,000,000  com.  shs.  for  $20,000,000  cash. 


FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  Oct.  31; 


interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Shareholders'  equity . 

Earnings  per  Common  sh. ... 


111,439 

+8 

103,531 

89,303 

83,213 

22,136 

+9 

20,318 

7,490 

2,836 

5,322 

4,706 

2,501 

-50 

5,021 

141,654 

13,148 

330,079 

237,484 

777,194 

680,924 

5,445 

3,588 

1,285,792 

+32 

973,075 

1,130,843 

834,808 

72,449 

56,168 

82,500 

82,099 

$ 

0.36 

0.82 

- %  - 

Return  on  Equity .  3.04  7.22 

Return  on  Assets .  0.22  0.55 

Net  Profit  Margin .  9.11  20.06 

For  the  3  months  ended  Jan.  31,  1992,  net  income  was 
$938,000  or  100  per  sh.  compared  with  net  income  of 
$1,428,000  or  200  per  sh.  for  the  same  period  one  year 
earlier;  net  interest  income  increased  to  $5,692,000  from 
$5,305,000. 


Banca  Nazionale  del  Lavoro  of  B.37 
Canada 


Head  Office  -  2100,  95  Wellington  St.  W.,  PO.  Box  23, 
Toronto,  Ontario  M5J  2N7  Telephone  -  (416)  365-7777  Fax 
-  (416)  365-0849  FP  500  Asset  Ranking  - 100  Financial:86. 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
branches  in  Toronto  and  Montreal.  ___ 

Directors  -  D.  G.  Keaveney,  chm.;  Alberto  Berti,  CEO  & 
chief  gen.  mgr.,  Toronto;  H.  R.  Wong;  J.  D.  Herrick,  Toronto; 
Philip  O'Brien,  Montreal;  Pietro  Lombardi,  New  York,  N.Y.; 
Rodolfo  Rinaldi;  Davide  Croff,  Rome. 

Key  Personnel  -  R.  M.  Daugherty,  v-p  &  deputy  gen.  mgr.; 
B.  Galbraith,  v-p  international  banking  services;  Armando 
Pertugia,  v-p  &  branch  mgr.  Montreal;  A.  J.  Watters,  v-p  & 
controller;  Fred  Phirtieraj,  chief  accountant  &  operations 
mgr.;  Kenneth  Roberts,  chief  treasury  officer. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  400,000  shs.  400,000  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  •  Wholly  owned  by  Banca  Nazionale 
riel  I  avoro  Rome.  Italv.  at  Oct.  31,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

42,013 

+2 

41,031 

Interest  expense . 

37,023 

-11 

35,451 

Net  interest  income . 

4,990 

5,580 

Provision  for  loan  losses . 

8,000 

2,500 

Other  income . 

1,495 

1,150 

Net  income . 

(5,723) 

n.a. 

(28) 

Cash  resources . 

123,500 

88,005 

Securities . 

83,210 

60,888 

Loans . 

222,538 

308,180 

Fixed  assets,  net . 

970 

1,160 

Total  assets . 

474,289 

•5 

498,191 

Deposits . 

397,384 

418,728 

Other  liabilities . 

41,620 

44,455 

Shareholders'  equity . 

35,285 

$ 

35,008 

Earnings  per  Common  sh. ... 

(14.31) 

% 

(0.08) 

Return  on  Equity . 

-16.28 

-0.08 

Return  on  Assets . 

-1.18 

-0.01 

Net  Profit  Margin . 

-88.25 

-0.42 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  42,013  (5,723)  (14.31) 

1990 .  41,031  (28)  (0.08) 

1989 .  43,033  (522)  (1.53) 

1988 .  34,633  1,158  3.41 

1987 .  21,567  45  0.14 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 


Banco  Central  of  Canada  B.38 

Head  Office  -  330  Bay  St.,  Toronto,  Ontario  M5H  2S8 
Telephone  -  (416)  365-7070  Fax  -  (416)  365-7850  Mail. 
Office  -  330  Bay  St.,  Toronto,  Ontario  M5H  2S8  Telephone 
-  (416)  365-7070 

Company  -  (Canada  1982)  Schedule  II  bank. 

Directors  -  A.  Escamez-Torres,  chm.,  Madrid,  Spain; 
Miguel  Sanchez-Tovar,  CEO;  Phillippe  Barrette;  Dr.  Pedro 
Sauret;  Hon.  R.  J.  Stanbury,  Montreal;  L.  Blazquez-Torres, 
Madrid,  Spain;  Antonio  Campos-Campos,  New  York;  Jose 
Perez. 

Key  Personnel  -  Mark  Castillo,  chief  gen.  mgr.;  Kevin 
Crossman,  chief  accountant. 
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Capital  Stock  -  Authorized  Outstanding!  Par 
Common  150,000  shs.  131,762  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Banco  Central, 
S.A.,  Spain  at  Oct.  31,  1991. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 

Interest  income .  12,102  -18  14,774 

Interest  expense .  10,652  12^236 

Net  interest  income .  1,450  -43  2^538 

Provision  for  loan  losses .  7,726  54 

Other  income .  232  236 

Net  income .  (8,707)  n.a.  501 

Cash  resources .  27,382  25,533 

Securities .  18,671  4,805 

Loans .  65,868  109,839 

Fixed  assets,  net .  770  784 

Total  assets .  120,416  -16  142,758 

Deposits .  98,661  128,224 

Other  liabilities .  7,994  2,066 

Shareholders' equity .  13,761  12  467 

- $ - - 

Earnings  per  Common  sh. ...  (71.12)  4.11 

- % - 

Return  on  Equity .  -66.39  4.10 

Return  on  Assets .  -6.62  0.36 

Net  Profit  Margin .  -517.66  18.06 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  12,102  (8,707)  (71.12) 

1990 .  14,774  501  4.11 

1989 .  13,016  329  2.70 

1988 .  6,702  (119)  (0.98) 

1987 .  5,358  (349)  (2.87) 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario; 
Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Bancshare  Portfolio  Corp.  B.39 


Head  Office  -  do  Wood  Gundy  Inc.,  BCE  Place,  P.O.  Box 
500,  Toronto,  Ontario  M5J  2S8  Telephone  -  (416)  594-7000 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax. 
CUSIP  -  05976L  Listed  -  XBP:  TSE,  ME. 

Company  -  (Ont.  1958)  Holds  portfolio  consisting  solely  of 
com.  shs.  in  equal  numbers  of  the  Bank  of  Montreal, 
Canadian  Imperial  Bank  of  Commerce  and  double  the 
number  of  shs.  of  The  Royal  Bank  of  Canada. 

Directors  -  R.  H.  McCoy,  pres.  &  CEO;  J.  R.  Lindsay,  CFO; 
A.  O.  Miller;  R.  C.  Williams;  J.  E.  Panneton,  Toronto. 

Key  Personnel  -  Grace  A.  Walker,  v-p;  W.  J.  Sullivan,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Receipts  2,550,000  shs.  1,333,737  shs. 

Preferred  2,550,000  shs.  1,333,737  shs. 

Common  1,000  shs.  375  shs. 

!At  Mar.  31,  1992. 

Portfolio  Instalment  Receipts  -  Each  receipt  requires  the 
holder  to  purchase  Ys  com.  sh.  of  each  of  the  three  banks 
owned  by  the  company  through  two  instalments,  the  first  in 
1986’s  initial  public  offering  and  the  second  on  Aug.  21, 
1992.  Holders  are  entitled  to  prepay  the  second  instalment  at 
any  time  by  surrendering  3  receipts  and  tendering  3  pref.  shs. 
to  the  company,  thereby  receiving  1  com.  sh.  of  each  of  the 
3  banks. 

Preferred  -  Retractable  at  option  of  holder  on  Sept.  22, 
1992  at  the  lesser  of  $21.50  plus  accrued  net  profits  or  the 
net  realizable  value  of  the  net  assets  on  the  retraction  date. 
Redeemable  on  or  after  retraction  date  at  the  retraction  price. 

Common  -  Privately  held. 

Major  Shareholders  -  764046  Ontario  Limited  held  all  o/s 
com.  shs  at  Feb.  28,  1992. 


Price  Range  -  XBP.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $23.38  $21.38  1989 .  $23.63  $21.00 

1990 .  23.00  20,38  1988 .  21.88  18.13 

Dividends  -  Pref.  -  Entitled  to  cum.  cash  divds.  equal  to 
100%  of  net  profits,  payable  quarterly  in  March,  June, 
September  and  December.  Paid  $1.9274  in  year  ended  Mar. 
31,  1992. 


Fiscal  years  ended  March 

31' 

1992 

1991 

$000  1 

’/oChg 

$000 

Operating  revenue . 

2,764 

-22 

3,531 

Net  income . 

2,726 

-22 

3,494 

Investments . 

37,437 

44,338 

Total  assets . 

37,599 

-16 

44,525 

Shareholders’  equity . 

27,230 

32,269 

Cash  from  oper.  activ. . 

2,771 

-21 

$ 

3,529 

Earnings  per  Pref.  sh . 

n.a. 

n.a. 

% 

Return  on  Equity . 

9.16 

9.68 

Return  on  Assets . 

6.64 

7.01 

Net  Profit  Margin . 

98.63 

98.95 

Auditors  -  Ernst  &  Young, 

C.A.,  Toronto,  Ontario. 

Banister  Inc. 

B.40 

Head  Office  -  3660  Midland  Ave.,  Toronto,  Ontario 
M1V  4V3  Telephone  -  (416)  754-8736  Fax  -  (416)  754-8736 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary,  Toronto 
and  Montreal;  United  Missouri  Trust  Company  of  New  York, 
New  York.  CUSIP  -  060339  Listed  -  BAC:  TSE,  ME,  ASE. 
FP  500  Revenue  Ranking  -  Top  500:222.  Employees  -  300 
in  May  1992. 

Company  -  (Canada  1978;  orig.  1968)  Canadian  construc¬ 
tion  company,  specializing  in  civil,  pipeline,  utility,  industrial 
and  building  construction. 

Pipeline  construction,  conducted  by  Banister  Pipelines 
(wholly  owned  subsidiary),  includes  the  construction,  upgrad¬ 
ing  and  testing  of  pipelines  and  distribution  systems  for  the  oil 
and  gas  industry. 

Underground  utility  construction  operations  are  conducted 
by  Cliffside  Utility  Contractors,  (wholly  owned  subsidiary). 
Cliffside’s  work  consists  of  the  construction  of  all  types  of 
public  utility  systems  in  Ont.  The  company  is  also  engaged  in 
civil  and  industrial  construction,  primarily  for  governments  at 
all  levels  through  the  Foundation  Company  of  Canada 
Limited,  commercial  building  construction  in  Canada  through 
the  Jackson-Lewis  Company,  Limited  and  in  the  United 
States,  through  Frontier  Construction  Company,  Inc.  and 
electrical  and  mechanical  work  through  Nicholls-Radtke 
Ltd.  (50%  owned). 

Industrial  construction  in  Canada  is  carried  out  by  Nicholls- 
Radtke  in  conjunction  with  Foundation. 

Name  changed  from  Banister  Continental  Ltd.,  Aug.  27, 
1990. 

Directors  -  J.  R.  McCaig,  chm.,  Calgary;  E.  R.  Austin, 
pres.  &  CEO;  Norman  Fraser,  Toronto;  Antonie  Vanden  Brink, 
Calgary;  L.-O.  Hakansson,  Djursholm,  Sweden;  L.  D. 
Hyndman,  Edmonton;  H.  A.  Magee;  C.  G.  Bjork. 

Key  Personnel  -  C.  N.  D’Croix,  v-p  &  CFO;  F.  A.  M. 
Tremayne,  v-p,  gen.  counsel  &  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Common  20,000,000  shs.  5,952,881  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Trimac  Limited,  Skanska  AB  and 
MacKenzie  Financial  Corporation  held  25.1%,  22.8%  and 
10.2%  interests  respectively  at  April  8,  1992. 


Price  Range  -  BAC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.50 

$5.63 

1989 . 

$16.75 

$7.38 

1990 . 

12.50 

7.75 

1988 . 

10.13 

6.75 

Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  in  1991. 

Dividends  -  Common  -  No  divds.  are  currently  being  paid. 
Previously,  a  divd.  of  60  cents  per  share  was  paid  on  Mar.  1 5, 
1983,  the  first  since  Oct.  15,  1979,  when  a  divd.  of  7.5  cents 
per  share  was  paid. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  term  loan,  prime+>i% .  10,800,000 

Mortgage  due  1993 .  5,480,000 

Mortgage,  12.25% .  1,228,000 

Term  bank  loan,  11% .  491,000 

Conditional  sales  contracts .  258,000 


18,257,000 

Less:  current  portion .  426,000 


17,831,000 

Wholly  Owned  Subsidiaries  -  Banister  Pipelines;  Cliffside 
Utility  Contractors;  Cunningham-Limp  (1983)  Inc.;  The 
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Foundation  Company  of  Canada  Ltd.,  Burnaby,  B.C.;  Frontier 
Construction  Company,  Inc.;  The  Jackson-Lewis  Company, 
Limited. 

Investments  -  Bantrel  Inc.  (20%  int  );  Nicholls-Radtke  Ltd. 
(50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


1991 

1990 

$000  %Chg 

$000 

418,357 

-40 

699,254 

897 

1,748 

6,648 

n.a. 

(8,517) 

11,108 

13,322 

95,448 

168,921 

58,835 

64,002 

7,938 

8,112 

165,191 

-32 

244,632 

79,955 

160,310 

17,831 

22,011 

62,231 

55,431 

13,786 

(3,082) 

14,349 

n.a. 

(4,390) 

11,108 

-17 

13,322 

$ 

1.12 

(1.43) 

-% 

11.30 

-14.28 

3.24 

-3.38 

1.62 

-1.20 

ded  Mar.  31, 

1992, 

net  income 

amounted  to  $239,000  or  four  cents  per  share  compared  with 
a  net  loss  of  $1,758,000  or  30  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Total  revenue  dropped  sharply 
to  $54,520,000  from  restated  $86,737,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  418,357  6,648  1.12 

1990 .  699,254  (8,517)  (1.43) 

1989 .  643,663  (5,267)  (0.89) 

1988 .  363,082  375  0.06 

1987 .  201,370  1,139  0.21 


Auditors  -  Ernst  &  Young,  C.A.,  Edmonton,  Alberta. 


Bank  Hapoalim  (Canada)  B.41 


Head  Office  -  63rd  Floor,  1  First  Canadian  Place,  P.O.  Box 
35,  Toronto,  Ontario  M5X  1A9  Telephone  -  (416)  367-1710 
Fax  -  (416)  864-9061 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
two  branches  in  Toronto  and  one  in  Montreal  offering  a  wide 
range  of  services  to  Canadian  and  international  clients, 
including  commercial  banking,  trade  finance  services,  money 
market  services  and  foreign  exchange. 

Directors  -  Philip  Granovsky,  chm.,  Toronto;  Alejandro 
Yuhjtman,  vice-chm.,  New  York;  Meir  Roizman,  pres.  &  CEO; 
R.  L.  Ronson;  Jack  Gwartz;  J.  R.  Shift,  Toronto;  David 
Levinson;  Arie  Abend,  Tel  Aviv. 

Key  Personnel  -  L.  S.  D.  Fogler,  sec.;  R.  A.  Duncan,  v-p 
treasury;  J.  R.  Simpell,  v-p  credit. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

13,827 

-23 

17,935 

Interest  expense . 

10,128 

13,337 

Net  interest  income . 

3,699 

-20 

4,598 

Provision  for  loan  losses . 

419 

730 

Other  income . 

862 

720 

Net  income . 

106 

-80 

520 

Cash  resources . 

25,076 

19,899 

Securities . 

2,594 

4,934 

Loans . 

108,145 

113,282 

Fixed  assets,  net . 

258 

230 

Total  assets . 

137,937 

-2 

140,793 

Deposits . 

121,803 

122,005 

Other  liabilities . 

3,074 

5,834 

Shareholders'  equity . 

13,060 

$ 

12,954 

Earnings  per  Common  sh. ... 

1.06 

5.20 

% 

Return  on  Equity . 

0.81 

4.10 

Return  on  Assets 
Net  Profit  Margin 


2.32 


9.78 


For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$99,000  or  990  per  sh.  compared  with  net  income  of  $57,000 
or  570  per  sh.  for  the  same  period  one  year  earlier;  net  inter¬ 
est  income  decreased  to  $728,000  from  $1,024,000. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  13,827  106  1.06 

1990 .  17,935  633  6.33 

1989 .  16,341  719  7.19 

1988 .  12,447  546  5.46 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario; 
Zittrer,  Siblin,  Stein,  Levine,  C.A.,  Toronto,  Ontario. 


Bank  Leumi  le-lsrael  (Canada)  B.42 

Head  Office  -  Bank  Leumi  Bldg.,  2nd  Floor,  3055  Bathurst 
St.,  Toronto,  Ontario  M6B  3B7  Telephone  -  (416)  789-3392 
Fax  -  (416)  785-9398 

Company  -  (Canada  1982)  Schedule  II  bank.  Provides  full- 
service  retail  and  commercial  banking  services  from 
branches  in  Toronto  and  Montreal. 

Directors  -  David  Friedmann,  chm.,  Tel  Aviv,  Israel; 
Donald  Carr,  vice-chm.;  Menachem  Inbar,  pres.  &  CEO;  J.  C. 
McMillan;  Kurt  Rothschild;  Zalman  Segal;  P.  S.  Echenberg, 
Mitchel  Garfmkle;  Martin  Levine;  R.  S.  Vineberg;  Israel  Porat. 

Key  Personnel  -  Anthony  Matrundola,  sr.  v-p  lending; 
Jerry  Baum,  sr.  v-p  admin.  &  chief  accountant;  Sarah  Lipsitz, 
secretary. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  200,000  shs.  135,000  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Bank  Leumi 
le-lsrael  B.M.,  Tel  Aviv,  Israel  at  Oct.  31,  1991. 


Capital  Stock  -  Authorized  Outstandingt  Par 
Common  100,000  shs.  100,000  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Bank  Hapoalim 
B.M.,  Tel  Aviv,  Israel  at  June  2,  1992. 

Wholly  Owned  Subsidiaries  -  Bank  Hapoalim  (Canada) 
Leasing  Corp. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$4,603,000  and  consisted  entirely  of  floating  rate  unsecured 
subord.  debs,  maturing  July  17,  1999  and  due  to  the  parent 
bank. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 

Interest  income .  18,056  -22  23,123 

Interest  expense .  13,689  18  858 

Net  interest  income .  4,367  +2  4,265 

Provision  for  loan  losses .  150  4  864 

Other  income .  1,269  1  013 

Net  income .  749  n.a.  (4,226) 

Cash  resources .  42,073  47  877 

Securities .  7,214  13i963 

Loans .  159,833  122,977 

Fixed  assets,  net .  959  903 

Total  assets .  211,651  +13  187,905 

Deposits .  194,496  169,365 

Other  liabilities .  2,462  4,121 

Subordinated  debt .  4,603  4783 

Shareholders'  equity .  10,056  9  307 

_  .  - $ - — 


- % - 

Return  on  Equity .  7.74  -43.70 

Return  on  Assets .  0.37  -2.23 

Net  Profit  Margin .  13.29  -80.07 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  18,056  749  5.55 

1990 .  23,123  (4,226)  (38.86) 

1989 .  22,246  682  6.82 

1988 .  14,653  479  4.79 

1987 .  11,226  82  0.82 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 


Bank  of  America  Canada  B.43 

Head  Office  -  18th  Floor,  4  King  St.  W.,  Toronto,  Ontario 
M5H  1B6  Telephone  -  (416)  863-5400  Fax  -  (416)  863-5377 
FP  500  Asset  Ranking  - 100  Financial:48.  Employees  -  380 
in  Oct.  1991. 

Company  -  (Canada  1984)  Schedule  II  bank.  Branches 
are  located  in  Toronto,  Montreal,  Calgary  and  Vancouver. 
Operates  3  business  units:  Institutional  Banking  Group, 
responsible  for  Canadian  corp.  lending  and  commercial  real 
estate;  Foreign  Currency  Services  Group,  which  markets  for¬ 
eign  currency  to  travellers  through  retail  outlets;  and  Foreign 
Exchange  and  Securities  Trading  Group. 

Effective  May  1,  1992,  Security  Pacific  Bank  Canada’s 
operations  were  merged  with  the  bank's  operations  following 
the  merger  of  the  two  banks'  parent  companies, 
BankAmerica  Corp.  and  Security  Pacific  Corp. 

Directors  -  M.  P.  McPherson,  chm.,  San  Fransisco;  J.  C. 
Shelley,  pres.,  CEO  &  chief  gen.  mgr.;  A.  P.  Buhler,  sr.  v-p 
credit;  B.  R.  Cheeseman;  D.  J.  Donahue;  Ronald  Robertson, 
Toronto. 

Key  Personnel  -  C.  A.  Sousa,  sr.  v-p;  Neil  Alexander,  v-p; 
Joseph  Alioto,  v-p;  Anthony  Cabral,  v-p;  D.  S.  Carter,  v-p; 
Kendal  Chin-Yick,  v-p  &  treas.;  Jim  Ewing,  v-p;  Stephen 
Harvey,  v-p;  D.  B.  Linkletter,  v-p;  D.  B.  Manchester,  v-p; 
Robert  McKean,  v-p;  Gilles  De  Montigny,  v-p;  Wesley 
Seberras,  v-p;  David  Smith,  v-p;  Al  Somody,  v-p;  Brenda 
Troenolin,  v-p;  J.  P.  Wilson,  v-p  &  CFO;  Roger  Yeo,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  30,000,000  shs.  30,000,000  shs. 

Common  70,000,000  shs.  51,522,400  shs. 

t  At  Oct.  1,  1991. 

Preferred  -  Non-voting  and  redeemable  at  $1.6635  per 
share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Bank  of  America 
National  Trust  &  Savings  Association  at  Oct.  31,  1991. 

Dividends  -  Preferred  -  Entitled  to  non-cumulative  divds. 
at  an  annual  rate  of  12%  of  $10  issue  price. 

Wholly  Owned  Subsidiaries  -  Bank  of  America  Canada 
Leasing  Corporation;  Bank  of  America  Canada  Securities 
Corporation. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 


Interest  income .  102,263  -28  142,664 

Interest  expense .  82,542  116,920 

Net  interest  income .  19,721  -23  25,744 

Provision  for  loan  losses .  55,623  12,500 

Other  income .  32,182  28,408 

Net  income .  (24,167)  n.a.  3^601 

Cash  resources .  47,225  44,397 

Securities .  100,965  44  065 

Loans .  792,728  1,173,622 

Fixedassets.net .  7,714  7  022 

Total  assets .  1,187,899  -22  1,514,148 

Deposits .  854,269  1,200,921 

Other  liabilities .  203,509  218,144 

Subordinated  debt .  30,000 

Shareholders'  equity .  100,121  95,083 

_ j _ 

Earnings  per  Common  sh. ...  (0.47)  0.16 

- % - 

Return  on  Equity .  -24.76  3.86 

Return  on  Assets .  -1.79  0.26 

Net  Profit  Margin .  -46.56  6.65 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  102,263  (24,167)  (0.47) 

1990 .  142,664  3,601  0.16 

1989 .  133,223  2,905  0.13 

1988 .  72,825  1,261  0.06 

1987 .  62,701  (8,782)  (0.39) 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario;  Deloitte 
&  Touche,  C.A.,  Toronto,  Ontario. 


Bank  of  Boston  Canada  B.44 

Head  Office  -  1400,  500  Rene-Levesque  Blvd.  W., 
Montreal,  Quebec  H2Z  1W7  Telephone  -  (514)  397-9600 
Fax  -  (514)  397-1133  Mail.  Office  -  1910,  121  King  St.  W„ 
P.O.  Box  31,  Toronto,  Ontario  M5H  3T9  Telephone  -  (416) 
368-6901  Fax  -  (416)  368-6922  Employees  -  100  in  April 
1992. 

Company  •  (Canada  1982)  Schedule  II  bank.  Specializes 
in  providing  asset-based  financing. 

Directors  -  Slater  Smith,  chm.;  J.  L.  Waxlax,  pres.  &  CEO; 
D.  E.  Dunn;  J.  M.  Gillies;  G.  G.  MacArthur;  P.  J.  O'Keeffe;  W. 
T.  Upson. 

Key  Personnel  -  W.  De  Wolfe,  v-p  &  chief  accountant. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  500,000  shs.  220,000  shs.  $50 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Boston  World  Holding  Company 
held  all  outstanding  voting  shares  at  April  30,  1992. 

Wholly  Owned  Subsidiaries  -  Boston  Factors  of  Canada, 
Inc.,  Montreal,  Que. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

23,352 

-42 

40,074 

Interest  expense . 

16,544 

30,022 

Net  interest  income . 

6,808 

-32 

10,052 

Provision  for  loan  losses . 

2,890 

27,367 

Other  income . 

8,885 

10,351 

Net  income . 

2,013 

n.a. 

(10,239) 

Cash  resources . 

3,190 

1,202 

Securities . 

983 

977 

Loans . 

149,812 

245,365 

Fixed  assets,  net . 

505 

554 

Total  assets . 

163,735 

-39 

266,704 

Deposits . 

128,751 

227,913 

Other  liabilities . 

9,611 

15,431 

Shareholders'  equity . 

25,373 

$ 

23,360 

Earnings  per  Common  sh. ... 

9.15 

% 

(46.54) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

8.26 

0.94 

12.83 

-43.01 

-3.78 

-50.18 
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Fiscal 

Year 

HISTORICAL  SUMMARY 

Interest  Net  Income 
Income  Before  Ext. 
«nnn 

Earns,  per 
Common  sh. 

$ 

1991 . 

23,352 

2,013 

9.15 

1990 . 

40,074 

(10,239) 

(46.54) 

1989 . 

35,469 

5,316 

24.16 

1988 . 

26,259 

2,815 

12.94 

Auditors 

-  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec; 

Richter,  Usher  &  Vineberg,  C.A., 

Montreal,  Quebec. 

Bank  of  Credit  and  Commerce  B.45 
Canada 

Receiver  -  c/o  Arthur  Andersen  &  Co.,  2700,  600  Blvd.  de 
Maisonneuve  Ouest,  Montreal,  Quebec  H3A  3J2;  Corporate 
Secretary.  Telephone  -  (514)  848-1641 
Company  -  (Canada  1982)  The  bank  was  placed  under 
liquidation  after  the  Office  of  the  Superintendent  of  Financial 
Institutions  Canada  seized  control  of  the  assets  July  5, 1991. 
The  Canada  Deposit  Insurance  Corporation  paid  out  about 
$22,500,000  to  depositors  Sept.  6,  1991  and  an  interim  divd. 
of  100  on  the  dollar  was  announced  Dec.  18,  1991  for  depos¬ 
itors  and  other  creditors.  At  June  1992,  the  bank  was  still  in 
liquidation,  and  will  be  wound  up  under  order  of  the  Superior 
Court  of  Quebec. 


Bank  of  Montreal  B.46 

Head  Office  -  129  St.  Jacques  Street,  Montreal,  Quebec 
H2Y  1L6  Telephone  -  (514)  877-7110  Mail.  Office  -  P.O.  Box 
6002,  Place  d'Armes,  Montreal,  Quebec  H2Y  3S8 
Telephone  -  (514)  877-7478  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto,  Montreal,  Halifax,  Winnipeg. 
Regina,  Calgary,  Vancouver  and  London,  England;  Bank  of 
Montreal  Trust  Company,  New  York.  CUSIP  -  063671  Listed 
-  BMO:  TSE,  ME,  VSE,  ASE,  WSE.  FP  500  Asset  Ranking 
•  100  Financial^.  Employees  -  32130  in  Oct.  1991. 

Company  -  (Canada  1822)  Through  branch  offices  and 
international  representatives,  provides  a  full  range  of  per¬ 
sonal,  commercial,  corp.  and  institutional  banking  services  in 
all  provinces  of  Canada  and  throughout  the  world. 

Securities  brokerage,  underwriting  and  invest,  manage¬ 
ment  services  are  also  offered  through  75%-owned  The 
Nesbitt  Thomson  Corporation  Limited  Financial  services 
in  the  U.S.  are  offered  through  Harris  Bankcorp  Inc.,  a 
wholly  owned  bank  holding  company  with  13  bank  subsids. 
Through  Bank  of  Montreal  Investor  Services  Ltd.,  oper¬ 
ates  InvestorLine,  a  discount  brokerage  business. 
Subsidiary  Bank  of  Montreal  Investment  Management 
Ltd.  offers  a  selection  of  RRSP-eligible  no-load  mutual  funds: 
First  Canadian  Money  Market  Fund,  First  Canadian  Bond 
Fund,  First  Canadian  Balanced  Fund,  First  Canadian  Equity 
Index  Fund  and  First  Canadian  Mortgage  Fund.  It  also  pro¬ 
vides  pension  fund  management  and  other  related  services. 

Trust  services  are  offered  through  a  joint  networking 
arrangement  with  Sun  Life  Trust,  a  wholly  owned  subsid.  of 
Sun  Life  Assurance  Company  of  Canada,  whereby  Sun 
Life  Trust  acts  as  trustee  for  pension  clients  while  the  bank 
provides  custodial  and  reporting  services. 

At  Oct.  31,  1991,  the  bank  had  1,239  bank  branches  and 
1,221  Instabank  automated  banking  machines. 

In  1991  and  early  1992,  the  bank  formed  subsids.,  STARS 
Trust  and  PAR  Capital  Corp.,  respectively.  Both  companies 
are  engaged  in  the  Canadian  and  U.S.  accounts,  finance  and 
trade  receivables  securitization  business  that  buys  assets 
from  one  entity  and  repackages  and  resells  them  to  other 
investors. 

On  Feb.  25,  1992,  the  bank  proposed  an  ownership 
arrangement  with  securities  subsid.,  Nesbitt  Thomson 
Corporation  Limited,  whereby  the  capital  stock  of  Nesbitt 
would  be  reorganized  and  a  new  class  of  non-voting  shares 
would  be  issued  to  Nesbitt  employees,  exchangeable  into 
bank  common  shares  over  time.  The  arrangement  would 
increase  the  bank's  invest,  in  Nesbitt  by  $75,000,000  and  is 
subject  to  regulatory  approvals. 

Directors  -  M.  W.  Barrett,  chm.  &  CEO,  Milton,  Ont.;  F.  A. 
Comper,  pres.  &  COO;  R.  M,  Barford;  D.  R.  Beatty;  C.  W. 
Daniel;  Mary  A.  Stuart;  J.  C.  Thackray,  Toronto;  Geraldine  A. 
Kenney-Wallace,  Hamilton,  Ont.;  W.  D.  Mulholland, 
Georgetown,  Ont.;  J.  B.  MacAulay,  Oakville,  Ont.;  Betty 
Kennedy,  Milton,  Ont.;  R.  E.  Kadlec;  P.  J.  G.  Bentley;  G.  R. 
Dawson,  Vancouver;  J.  C.  Monty;  E.  H.  Molson,  J.  H. 
Reitman;  W.  W.  Stinson;  L.  C.  Webster,  Montreal;  C.  F.  Baird, 
Bethesda,  Md.;  J.  F.  Fraser,  Winnipeg;  Pierre  Cote,  Quebec; 
R.  N.  Mannix;  D.  S.  Harvie,  Calgary;  L.  A.  Desrochers, 


Edmonton;  R.  H.  McKercher,  Saskatoon;  J.  E.  A.  Nickerson 
North  Sydney,  N.S.;  J.  H.  Hale,  London,  England;  B.  K.  West, 

Chicago.  ,  „  .  ... 

Key  Personnel  -  J.  S.  Chisholm,  vice-chm.  corp.  &  institu¬ 
tional  financial;  services;  A.  G.  McNally,  vice-chm.  personal  & 
commercial  financial  services. K.  O.  Dorricott,  vice-chm.  corp. 
services,  B.  J.  Steck,  vice-chm.  invest,  banking  &  chm.  & 
CEO,  Nesbitt;  Thomson;  R.  G.  Rogers,  sr.  exec,  v-p  personal 
&  commercial  banking;  L.  C.  Atkinson,  exec,  v-p  &  chief 
economist;  Y.  J.  P.  Bourdeau,  exec,  v-p  &  treasurer;  L.  F. 
Darlington,  exec,  v-p  operations;  G.  W.  Hopkins,  exec,  v-p 
corp  staff;  N.  R.  Macmillan,  exec,  v-p  risk  management  pol¬ 
icy  M  R  P  Rayfield,  exec,  v-p  corp.  banking;  R.  B.  Wells, 
exec  v-p  &  CFO;  D.  M.  Jones,  sr.  v-p,  secretary  &  gen.  coun¬ 
sel;  Sohrab  Zargham,  sr.  v-p  &  chief  auditor;  Simon 
Kouwenhoven,  sr.  v-p  Atlantic  Provinces  div.;  J.  R.  G.  Jarry, 
sr  v-p  Quebec  div.;  D.  E.  Kriekle,  sr.  v-p  Eastern  &  Northern 
Ont.  div.;  E.  T.  Little,  sr.  v-p  Central  Ont.  div.;  C.  D.  J. 
Troutman  sr.  v-p  South  Western  Ont.  div.;  J.  A  E.  Morel,  sr. 
v-p  Man./Sask.  div.;  P.  C.  Conradi,  sr.  v-p  Alta,  div.;  H.  E. 
Jansson,  sr.  v-p  B.C.  div.;  C.  E.  Bartliff,  sr.  v-p  global  non¬ 
bank  financial  institutions;  S.  K.  Christensen,  sr.  v-p  England; 
C.  E.  Garin,  sr.  v-p  financial  institutions;  J.  C.  Gorman,  sr.  v-p 
natural  resources;  S.  B.  Hean,  sr.  v-p  natural  resources;  M. 
B.  Lowe,  sr.  v-p  corp.  banking;  R.  L.  Mello,  sr.  v-p  U.S.;  G.  R. 
Rourke,  sr.  v-p  corp.  banking;  A.  N.  Tait,  sr.  v-p  Private  & 
Asian  banking;  Sanjiv  Tandon,  sr.  v-p  natural  resources,  P.  D. 
Waters,  sr.  v-p  real  estate;  T.  C.  Wright,  sr.  v-p  corp.  banking 
U.S.;  Harriet  H.  Stairs,  sr.  v-p  human  resources. 


Capital  Stock  - 

Pref.  Cl. A 
Ser.3 
Ser.4 
Pref.  CI.B 
Ser.1 

Commont 


Authorized 
50,000,000  shs. 


12,500,000  shs. 


Outstanding! 

10,703,625  shs. 
8,000,000  shs. 

10,000,000  shs. 

119,385,179  shs. 


unlimited 

t  At  Oct.  31, 1991;  4,039,610  com.  shs.  reserved  under  the 
shareholder  divd.  reinvestment  and  sh.  purchase  plan. 

Note  -  10,000,000  non-cumulative  class  B  pref.  shs.  series 
2  were  listed  for  trading  on  Mar.  26, 1992  at  an  issue  price  of 
US$25.00  per  share. 

Preferred  Class  A  -  Issuable  in  series.  Ranks  equal  to 
CI.B  pref.  shs.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  1  vote  per  sh.  Aggregate  consideration  for  all 
Cl. A  pref.  shs.  shall  not  exceed  $1,000,000,000. 

Series  3  -  In  liquidation,  etc.,  entitled  to  $25  per  sh.  plus 
accrued  divds.  Redeemable  by  the  bank  at  $25.60  per  sh.  to 
Jan.  31,  1992;  price  decreasing  200  per  sh.  per  year  to 
$25.20  at  Jan.  31,  1994;  thereafter  at  $25,  in  each  case  plus 
accrued  divds.  Series  4  -  Redeemable  by  the  bank  from 
Sept.  20,  1999  for  (a)  cash  at  $25.50  per  sh.  or  (b)  com.  shs. 
exchanged  at  95%  of  average  trading  price  of  the  com.  shs. 

Preferred  Class  B  -  Issuable  in  series  and  in  foreign  cur¬ 


rencies.  Aggregate  consideration  for  all  CI.B  pref.  shs.  shall 
not  exceed  $250,000,000. 

Series  1  -  Redeemable  by  the  bank  on  or  after  Feb  25, 
2001  for  (a)  cash  at  $25  per  sh.  or  (b)  com.  shs.  exchanged 
at  the  greater  of  $2.50  and  95%  of  the  average  trading  price 
of  the  com.  shs.  Convertible  by  the  holder  on  or  after  Aug.  25, 
2001  on  Feb.,  May,  Aug.  and  Nov.  25  in  each  year  into  com. 
shs.  by  dividing  $25  plus  accrued  divds.  by  the  greater  of 
$2.50  and  95%  of  the  average  trading  price  of  the  com.  shs. 

Common  -  Voting  stock.  Aggregate  consideration  for  all 
com.  shs.  shall  not  exceed  $5,500,000,000. 


Price  Range  -  BMO 

Year  High  Low  Year  High  Low 

1991 .  $44.25  $29.00  1989 .  $35.50  $27.50 

1990 .  32.88  24.50  1988 .  29.75  24.63 

Capital  Stock  Changes  -  On  June  27,  1991,  10,000,000 
non-cumulative  class  B  preferred  shares,  series  1  were 
issued  publicly  at  $25  per  share. 

During  fiscal  1991,  296,375  class  A  preferred  shares, 
series  3  were  repurchased  for  cancellation  and  4,390,649 
common  shares  were  issued  under  the  shareholder  dividend 
reinvestment  and  share  purchase  plan  for  $140,500,000. 

On  Dec.  12,  1991,  the  bank  privately  placed  $72,000,000 
of  7  5/8%  non-cumulative  class  A  preferred  shares,  series  5. 

On  Jan.  20,  1992,  the  authorized  capital  stock  of  the  class 
A  and  B  preferred  shares  was  increased  from  50,000,000 
and  12,500,000  shares,  respectively,  to  an  unlimited  number. 
The  aggregate  consideration  for  all  class  A  and  B  preferred 
shares  was  increased  from  $1,000,000,000  and 
$250,000,000,  respectively,  to  $2,500,000,000  for  each 
class. 

On  Feb.  25, 1992,  all  outstanding  class  A  preferred  shares, 
series  3  were  redeemed  at  $25.40  per  share. 

On  Feb.  26, 1992,  the  bank  entered  into  an  agreement  with 
an  underwriting  group  to  issue  US$250,000,000  of  non- 
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cumulative  class  B  preferred  shares,  series  2.  The  shares 
were  posted  for  trading  on  Mar.  26,  1992.  Proceeds  will  be 
used  to  redeem  the  US$250,000,000  floating  rate  deben¬ 
tures,  series  9,  on  Apr.  30,  1992. 

Dividends  -  Variable  Rate  Class  A  Preferred,  Series  3  - 
Entitled  to  cumulative  preferential  divds.  equal  to  the  greater 
of  the  minimum  quarterly  divd.  of  $0.53125  per  share  or  an 
amount  determined  by  applying  the  quarterly  divd.  rate  to  the 
stated  value  per  share  of  $25.  The  quarterly  divd.  rate  is  one- 
quarter  of  75%  of  the  average  of  the  prime  rate  of  the  bank 
in  effect  during  a  specified  period  preceding  the  divd.  pay¬ 
ment  date  for  which  the  determination  is  being  made. 

Initial  divd.  of  $0.6244  per  share  was  paid  on  May  25, 
1984;  quarterly  divd.  of  $0.53125  per  share  paid  Aug.  27, 
1984  and  regularly  quarterly  to  Feb.  27,  1989.  Paid  $2.40411 
per  share  in  fiscal  1989,  $2.64166  per  share  in  fiscal  1990 
and  $2.20374  per  share  in  fiscal  1991.  In  fiscal  1992,  a  divd. 
of  $0.53125  per  share  was  paid  on  Feb.  25,  1992. 

Note  -  All  class  A  preferred,  series  3  shares  were 
redeemed  on  Feb.  25,  1992  at  $25.40  per  share. 

Variable  Rate  Class  A  Preferred,  Series  4  -  Entitled  to 
non-cumulative  preferential  divds.  equal  to  the  greater  of  the 
minimum  quarterly  divd.  of  $0.5625  per  share  or  56.60%  of 
the  cash  divd.  paid  on  the  common  shares. 

Initial  divd.  of  $0.4096  per  share  was  paid  on  Nov.  27, 
1989;  quarterly  divd.  of  $0.5625  per  share  paid  Feb.  26, 1990 
and  regularly  since. 

$2.25  Class  B  Preferred,  Series  1  -  Entitled  to  fixed  non- 
cumulative  preferential  divds.  at  an  annual  rate  of  $2.25  per 
share,  payable  quarterly. 

Initial  divd.  of  $0.3637  per  share  was  paid  on  Aug.  26, 
1991;  quarterly  divd.  of  $0.5625  per  share  paid  Nov.  25, 1991 
and  regularly  since. 

Common  -  Present  rate  is  $2.12  per  share  per  annum, 
payable  quarteriy,  established  with  the  divd.  of  53  cents  per 
share  paid  on  Feb.  27,  1989.  Previously,  a  quarteriy  divd.  of 
50  cents  per  share  was  paid  from  Feb.  26,  1987  to  Nov.  29, 
1988,  inclusive. 

Initial  divd.  was  paid  by  the  bank  in  1818. 

Long-Term  Debt 

Outstanding  at  Oct.  31,  1991; 


15.25%  ser.  8  debs,  due  1994 .  $25,259,000 

Ser.  9  debs,  due  1996| .  280,650,000 

Ser.  10  debs,  due  1998$ .  280,650,000 

10.6%  ser.  11  debs,  due  1998 .  150,000,000 

Ser.  13  debs,  due  20894 .  150,000,000 

10.25%  ser.  14  debs,  due  2002 .  150,000,000 

10%  subord.  notes  due  1998 .  168,390,000 

10.3%  subord.  notes  due  1999  140,325,000 

9.8%  subord.  notes  due  2000 .  224,520,000 


1,569,794,000 

t  Interest  rate  at  Va  of  1%  above  the  London  Eurodollar 
deposit  rate,  with  a  minimum  rate  of  5%.  Redeemable  at 
option  of  bank  beginning  April  1989. 

$  Interest  rate  at  0.05%  above  the  London  Eurodollar 
deposit  rate,  with  a  minimum  rate  of  6.05%.  Redeemable  at 
option  of  bank  beginning  July  1991. 

♦  Interest  rate  equal  to  Canadian  90-day  bankers’  accept¬ 
ance  rate  plus  0.4%.  Redeemable  at  option  of  bank  begin¬ 
ning  August  2000. 

Wholly  Owned  Subsidiaries  -  Bank  of  Montreal  Asia 
Limited;  Bank  of  Montreal  Capital  Markets  (Holdings) 
Limited;  Bank  of  Montreal  Financial  Corporation;  Bank  of 
Montreal  Investment  Management  Limited;  Bank  of  Montreal 
Investor  Services  Limited;  Bank  of  Montreal  Leasing 
Corporation;  Bank  of  Montreal  Mortgage  Corporation;  Bank 
of  Montreal  Realty  Inc.;  Bank  of  Montreal  Receivables 
Management  Corporation;  Bank  of  Montreal  Securities 
Canada  Limited;  Bankmont  Financial  Corp.;  Concordia 
Insurance  Corporation;  Concordia  Life  Assurance 
Corporation;  Empresa  Tecnica  de  Organizagao  e 
Participagoes,  S.A.;  First  Canadian  Assessoria  e  Servigos 
Ltda. 

Investments  -  Beaufort  Sea  Programme  Limited  (50% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31:  1991 

$ 

000,000 

Interest  income .  8,741 

Interest  expense .  6,034 

Net  interest  income .  2,708 

Provision  for  loan  losses .  337 

Other  income .  1 ,249 

Net  income .  595 

Cash  resources .  13,607 

Securities .  17,862 

Loans .  60,171 

Fixed  assets,  net .  1,300 

Total  assets .  98,725 

Deposits .  82,789 

Other  liabilities .  9,816 

Subordinated  debt .  1,570 

Shareholders'  equity .  4,550 

Cash  from  oper.  activ .  543 

Earnings  per  Common  sh. ...  4.63 


%Chg 


+9 


+14 


+13 


+3 


Return  on  Equity .  14.04 

Return  on  Assets .  0.64 

Net  Profit  Margin .  15.18 


-%- 


1990 

$ 

000,000 

9.491 
7,000 

2.491 
169 

1,202 

522 

12,502 

12,238 

55,106 

1,330 

87,370 

73,321 

8,650 

1,473 

3,926 

529 

420 

13.62 
0.63 
14.22 


For  the  six  months  ended  April  30,  1992,  net  income 
increased  15%  to  $307,110,000  or  $2.30  per  share  from 
$266,975,000  or  $2.11  per  share  for  the  corresponding  year- 
earlier  period.  Net  interest  income  increased  10%  to 
$1,454,040,000  from  $1,320,438,000. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  8,741,447  595,028  4.63 

1990 .  9,490,504  522,365  4.20 

1989 .  9,553,280  51,134  0.04 

1988 .  8,044,933  553,352  4.89 

1987 .  7,101,411  (352,397)  (4.42) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec; 
Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Bank  of  Montreal  Mortgage  B.47 
Corporation 

Head  Office  -  350  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3N9  Telephone  -  (514)  877-6835  Mail.  Office  -  3rd 
Floor,  105  St.  James  Street,  Montreal,  Quebec  H2Y  1L6 
CUSIP  -  063900 

Company  -  (Canada  1981;  orig.  1970)  Acts  as  the  princi¬ 
pal  mtge.  funding  vehicle  for  the  Bank  of  Montreal. 

Directors  -  L.  G.  Rolland,  chm.;  T.  R.  Alton,  pres.;  A. 
Bureau;  A.  G.  McNally;  I.  C.  Ferrier;  S.  Treat;  K.  O.  Dorricott. 

Key  Personnel  -  P.  R.  Carter,  sec.;  D.  J.  MacKenzie,  treas. 
&  CFO. 

Capital  Stock  -  Authorized  Outstandingt  Par 
8%  Sr.  Pfce.  650,000  shs.  nil  $100 

Common  750,000,000  shs.  615,002,500  shs.  $1 

fAt  June  30,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Bank  of  Montreal  held  all  o/s 
vtg.  stock  at  July  24,  1990. 

Bank  of  Montreal  Realty  Inc.  B.48 

Head  Office  -  4th  Floor,  129  St.  James  St.,  P.O.  Box  6002, 
Montreal,  Quebec  H2Y  3S8  Telephone  -  (514)  877-1865 
Company  -  (Canada  1956)  Acquires,  owns,  develops  and 
manages  the  real  estate  property  of  the  Bank  of  Montreal. 

Capital  Stock  •  Authorized  Outstanding! 

Common  unlimited  1,560,000  shs. 

TAt  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  the  Bank  of 
Montreal  at  Dec.  31,  1991. 


The  Bank  of  Nova  Scotia  B.49 

Head  Office  -  1709  Hollis  St.,  Halifax,  Nova  Scotia 
B3J  1M1  Telephone  -  (902)  420-3624  Fax  -  (902)  422-8117 
Exec.  Office  -  44  King  St.  W.,  Scotia  Plaza,  Toronto,  Ontario 
M5H  1  HI  Telephone- (416)  866-6161  Fax -(416)  866-3750 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
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Toronto.  CUSIP  -  064149  Listed  -  BNS:  TSE,  ME,  VSE, 
ASE,  WSE.  FP  500  Asset  Ranking  -  100  Financial*. 
Employees  -  29616  in  Oct.  1991. 

Company  -  (N.S.  1832)  Provides  a  wide  range  of  retail, 
commercial,  international,  corp.,  invest,  and  private  banking 
products  and  services  through  1,329  branches  and  offices  in 
Canada  and  45  other  countries  worldwide. 

During  fiscal  1991,  27  new  branches  and  offices  were 
opened,  9  were  closed,  and  197  new  Cashstop  banking 
machines  were  installed.  At  Oct.  31,  1991,  the  bank  had  a 
total  of  1,070  Cashstop  banking  machines. 

During  fiscal  1991,  the  bank  agreed  to  a  revised  15-year 
repayment  schedule  for  its  Chilean  loans.  In  Uruguay,  the 
bank  converted  almost  all  of  its  $60,000,000  exposure  at  par 
into  30-year  6.75%  notes  fully  collateralized  by  U  S.  zero- 
coupon  bonds  with  interest  secured  for  18  months  on  a 
rolling  basis.  An  additional  $43,000,000  of  Argentine  and 
Chilean  loans  were  swapped  for  equity  invests,  in  those 
countries. 

In  fiscal  1991,  the  bank  completed  the  acquisition  of  a  25% 
equity  int.  in  Poonpipat  Finance  and  Securities  Co.  Ltd.  of 
Thailand  and  also  acquired  a  25%  int.  in  Banco  Sud 
Americano,  the  sixth  largest  Chilean  bank,  by  arranging  a 
debt-for-equity  swap. 

On  Apr.  2,  1991.  the  bank  opened  its  first  full-service 
branch  in  Osaka,  Japan,  offering  clients  a  wide  range  of 
banking  services  including  trade  finance,  loan  and  deposit 
services,  and  foreign  exchange.  The  branch  will  also  serve 
clients  in  other  major  industrial  centres  including  Nagoya, 
Kyoto,  Kobe  and  Fukuoka  and  complements  its  other  full- 
service  branch  in  Tokyo. 

In  March  1992,  the  bank  filed  an  application  with  regulatory 
authorities  for  permission  to  incorporate  a  federal  trust  com¬ 
pany  under  the  name,  The  Bank  of  Nova  Scotia  Trust 
Company.  If  approved,  the  new  company  will  initially  offer 
personal  trust  products  and  services,  including  trustee  ser¬ 
vices  for  RSPs  and  mutual  funds. 

Directors  -  C.  E.  Ritchie,  chm.  &  CEO;  J.  A.  G.  Bell,  deputy 
chm.  &  deputy  CEO;  P.  C.  Godsoe,  vice-chm.,  pres.  &  COO, 
Toronto;  C.  J.  Chen,  Singapore;  K.  V.  Cox,  Saint  John,  N.B.; 
E.  K.  Cork;  M.  K.  Goodrich;  D.  A.  Nield;  Isadore  Sharp, 
Toronto;  G.  F.  MacFarlane,  Vancouver;  G  J,  Maier;  D.  E. 
Mitchell;  R.  L.  Pierce,  Calgary;  P.  J.  Jeanniot;  David  Morton, 
Montreal;  Laurent  Lemaire,  Kingsey  Falls,  Que.;  H.  H. 
McCain,  Florenceville,  N.B.;  Helen  A.  Parker,  Sidney,  B.C.;  P 
J.  Phoenix,  Hamilton,  Ont.;  M.  R.  Baxter,  Saint  John,  N.B.;  A. 
C.  Shaw,  Halifax;  Ian  McDougall,  New  York,  N.Y.,  Rt.  Hon. 
Earl  of  Iveagh,  Dublin,  Ireland,  Sir  Graham  Day;  Sir  Denis 
Mountain,  London,  England. 

Key  Personnel  -  B.  R  Birmingham,  sr.  exec,  v-p  corp. 
banking;  S.  D.  N.  Belcher,  exec,  v-p  invest,  banking  credit  &; 
credit  policy;  R.  L.  Brooks,  exec,  v-p  invest,  banking;  R.  W. 
Chisholm,  exec,  v-p  finance;  J.  F.  M.  Crean,  exec,  v-p  corp 
banking,  central;  L.  L.  Fox,  exec,  v-p  invest,  banking,  Europe; 
M.  C.  Johnston,  exec,  v-p  international  banking;  W.  J.  Lomax, 
exec,  v-p  personnel;  B.  R.  F.  Luter,  exec,  v-p  Canadian 
Delivery  Network;  E.  D.  MacNevin,  exec,  v-p  Canadian  com¬ 
mercial  credit;  R.  J.  Marshall,  exec,  v-p  retail  banking;  R.  C. 
McLeod,  exec,  v-p  audit  &  exec,  offices;  administration;  K  S. 
Rowe,  exec,  v-p  Pacific  Region;  W,  P.  Sutton,  exec,  v-p  Latin 
America  and  sovereign  risk  &;  rescheduling;  A.  E.  Wahbe, 
exec,  v-p  operations;  R.  E.  Waugh,  exec,  v-p  corp.  banking, 
Eastern  U.S.A.;  W.  Z.  Estey,  advisor  to  chm.;  R.  P.  Gerad,  sr. 
v-p  &  secretary;  T.  P.  Hayward,  sr.  v-p  &  chief  inspector;  W 
J.  Jestin,  sr.  v-p  &  chief  economist;  Ameen  Karmally,  sr.  v-p 
credit  policy  &  information  systems;  S.  S.  Marwah,  sr.  v-p  & 
comptroller;  J.  K.  Mitchell,  sr.  v-p  &  chief  accountant. 


Capital  Stock  •  Authorized 

Preferred  unlimited 

Series  1 

Series  3 

Series  4 

Series  5 

Common  unlimited 

tAt  Oct.  31,  1991;  15,016.607  com. 


Outstandingt 

14,000,000  shs. 
10,800,000  shs. 
8,000,000  shs. 
10,000,000  shs. 
201,061,301  shs. 
shs.  reserved  under 


the  Shareholder  Dividend  and  Share  Purchase  Plan. 

Preferred  -  Issuable  in  series.  Aggregate  consideration  for 
which  all  pref.  shs.  may  be  issued  shall  not  exceed 
$4,000,000,000. 


Series  1  -  Redeemable  by  the  bank  on  or  after  July  15, 
1991  at  $26  per  sh.  which  decreases  by  250  p.a.  to  $25  per 
sh.  over  4  years  plus  accrued  and  unpaid  divds. 

Series  3  -  Not  redeemable  prior  to  Aug.  29,  1994.  May  be 
redeemed  on  or  prior  to  Aug.  29,  1995  at  $19,795  per  sh. 
which  decreases  18.50  p.a.  to  $18.50  per  sh.  after  the  tenth 
anniversary. 

Series  4  -  Not  redeemable  prior  to  Dec.  21,  1994.  May  be 
redeemed  on  or  prior  to  Dec.  21,  1995  at  $26.75  per  sh. 


which  decreases  250  p.a.  to  $25.00  per  sh.  after  the  tenth 
anniversary. 

Series  5  -  Not  redeemable  prior  to  Oct.  29,  1997. 
Convertible  on  or  after  March  25,  1998  at  the  option  of  the 
holder,  subject  to  the  right  of  the  bank  to  override  the  conver¬ 
sion  requested  by  redeeming  pref.  shs.  for  cash  or  to  find 
substitute  purchasers  for  such  pref.  shs. 

Common  -  One  vote  per  share.  Aggregate  consideration 
for  which  all  com.  shs.  may  be  issued  shall  not  exceed 
$5,000,000,000. 


Price  Range  -  BNS 

Year  High  Low  Year  High  Low 

1991  $22.00  $11.75  1989 .  $19.25  $13.88 

1990 .  16.75  10.50  1988 .  16.00  11.75 

Capital  Stock  Changes  -  On  Jan.  31,  1991,  authorized 
capital  was  increased  to  an  unlimited  number  of  common  and 
preferred  shares  from  225,000,000  common  and  50,000,000 
preferred  shares,  respectively.  The  maximum  aggregate  con¬ 
sideration  for  which  common  shares  may  be  issued 
increased  from  $1,500,000,000  to  $5,000,000,000  and  from 
$1,000,000,000  to  $4,000,000,000  for  preferred  shares. 

In  March  1991,  $250,000,000  9.25%  non-cumulative  pre¬ 
ferred  shares  series  5  were  issued  at  $25  per  share. 

During  fiscal  1991,  6,277,724  common  shares  were  issued 
under  the  shareholder  dividend  and  share  purchase  plan  for 
$95,156,543. 

Dividends  -  Floating  Rate  Preferred,  Series  1  -  Entitled 
to  cumulative  divds.,  payable  quarterly,  on  the  stated  value  of 
$25  per  share  equal  to  one-quarter  of  70%  of  the  daily  aver¬ 
age  prime  rate  of  the  bank  during  the  preceding  calendar 
quarter.  Initial  divd.  of  $0.464289  per  share  paid  on  July  15, 
1984.  Paid  $0.377701  on  Jan.  15,  1992,  $0.424423  per 
share  on  Oct.  15,  $0.4451  per  share  on  July  15,  $0.515521 
per  share  on  Apr.  15  and  $0.589674  per  share  on  Jan.  15, 
1991.  Paid  $2.469314  in  1990  and  $2.250452  in  1989. 

Variable  Rate  Preferred,  Series  3  -  Entitled  to  non- 
cumulative  cash  divds.,  payable  quarterly,  in  an  amount 
equal  to  the  greater  of  (i)  $0.439375  or  (ii)  the  cash  divd.  for 
the  same  quarter  declared  and  paid  on  each  common  share 
of  the  bank.  Initial  divd.  of  $0.284089  per  share  paid  on  Oct. 
27,  1989.  Paid  $0.439375  per  share  on  Jan.  29,  1990  and 
regulariy  quarterly  since. 

Variable  Rate  Preferred,  Series  4  -  Entitled  to  non- 
cumulative  cash  divds.,  payable  quarterly,  in  an  amount 
equal  to  the  greater  of  (i)  $0.5625  and  (ii)  116%  of  the  regular 
divd.  for  the  same  quarter  declared  on  each  common  share 
of  the  bank.  Initial  divd.  of  $0.8029  per  share  paid  on  Apr.  26, 
1990.  Paid  $0.5625  per  share  on  July  27,  1990  and  regularly 
quarterly  since. 

Variable  Rate  Preferred,  Series  5  -  Entitled  to  non- 
cumulative  cash  divds.,  payable  quarterly,  in  an  amount 
equal  to  the  greater  of  (i)  $0.578125  or  (ii)  116%  of  the  reg¬ 
ular  divd.  for  the  same  quarter  declared  on  each  common 
share  of  the  bank.  Initial  divd.  of  $0.7983  per  share  paid  on 
July  29,  1991.  Paid  $0.578125  per  share  on  Oct.  29,  1991 
and  regularly  quarterly  since. 

Common  -  Present  rate  of  $1.04  per  share  per  annum  was 
established  with  the  quarterly  divd.  of  26  cents  per  share  on 
Jan.  29,  1992.  Previously,  quarterly  divds.  of  25  cents  per 
share  was  paid  from  Jan.  29,  1990  to  Oct.  29,  1991, 
inclusive. 


Long-Term  Debt 

Outstanding  at  Oct.  31,  1991; 

Fixed  rate  debs.; 

7%,  due  Jan.  1992| . 

9%%,  due  Sept.  1997T . 

7%0%,  due  Oct.  1998 . 

10)4%,  due  Sept.  1998 . 

4%%,  due  Nov.  1998 . 

10Tio%,  due  Dec.  1998 . 

9%,  due  Oct.  1999 . 

11%%,  due  March  2001  . 

10%%,  due  March  2001  . 

10/20%,  due  July  2001  . 

7%%,  due  March  2004 . 

Floating  rate  debs.: 

Due  Oct.  2000  . 

Due  Aug.  2085 . 


$2,077,000 

34,830,000 

85,730,000 

224,520,000 

114,675,000 

224,520,000 

224,520,000 

100,000,000 

150,000,000 

200,000.000 

85,730,000 

195,280,000 

336,780,000 


1,978,662,000 

TThe  aggregate  sinking  fund  requirements  and  maturities 
of  the  debs.,  assuming  holders  redeem  at  the  earliest  possi¬ 
ble  dates  under  the  terms  of  issue,  are  as  follows: 
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$000 

Within  1  year .  2,077 

From  1  to  2  years .  1^330 

From  2  to  3  years .  l's00 

From  3  to  5  years .  3,000 

From  5  to  10  years .  1,548,245 

Over  10  years .  422,510 


1,978,662 

Wholly  Owned  Subsidiaries  -  BNS  Australia  Pty.  Limited; 
BNS  International  (Hong  Kong)  Limited;  The  Bank  of  Nova 
Scotia  Asia  Limited;  The  Bank  of  Nova  Scotia  Channel 
Islands  Limited;  The  Bank  of  Nova  Scotia  International 
Limited;  The  Bank  of  Nova  Scotia  Properties  Inc.;  The  Bank 
of  Nova  Scotia  Trust  Company  (Bahamas)  Limited;  Boracay 
Limited;  JPM,  Inc.;  The  Nova  Scotia  Corporation;  Nova 
Scotia  Inversiones  Limitada;  REAM  Inc.;  S.C.H.  Realty; 
Scotia  Export  Finance  Corporation;  Scotia  Factors  (1985) 
Limited;  Scotia  Futures  Limited;  Scotia  Investment 
Management  Ltd.;  Scotia  Leasing  Limited;  Scotia  Mortgage 
Corporation;  Scotia  Participacoes  Limitada;  Scotia 
Properties  Ontario  Inc.;  Scotia  Properties  Quebec  Inc.; 
Scotia  Properties  Western  Inc.;  Scotia  Realty  Antilles  N.V.; 
Scotia  Realty  Cayman  Limited;  Scotia  Realty  Limited;  Scotia 
Securities  Inc.;  Scotia  Servicos  Limitada;  Scotia  Ventures 
Limited;  Scotiabank  (Coatbridge  Centre)  Ltd.;  Scotiabank 
(U.K.)  Ltd.;  ScotiaMcLeod  Corporation;  WBM,  Inc. 

Subsidiaries  -  The  Bank  of  Nova  Scotia  Jamaica  Limited 
(70%  int.);  The  Bank  of  Nova  Scotia  Trust  Company  of  New 
York  (99.5%  int.);  Fredericton  Developments  Limited  (52.6% 
int.);  Kings  Place  Operations  Ltd.  (52.6%  int.);  Scotiabank  de 
Puerto  Rico  (99.9%  int.);  The  West  India  Company  of 
Merchant  Bankers  Limited  (66.7%  int.). 

Investments  -  Banco  Sud  Americano  (23.9%  int.);  The 
Bank  of  Nova  Scotia  Trinidad  and  Tobago  Limited  (47.3% 
int.);  Brunswick  Square  Ltd.  (50%  int.);  Chargex  Limited 
(25%  int.);  Export  Finance  Corporation  of  Canada,  Ltd. 
(22.9%  int.);  Maduro  &  Curiel’s  Bank  N.V.  (49.1%  int.); 
Market  Square  Leaseholds  Ltd.  (50%  int.);  Poonpipat 
Finance  and  Securities  Company  Limited  (25%  int.);  Scotia 
Centre  Limited  (50%  int.);  Scotia-Toronto  Dominion  Leasing 
Ltd.  (50%  int.);  Solidbank  Corporation  (40%  int.);  Spring 
Garden  Development  Corporation  (50%  int.);  Tour  Scotia 
Ltee  (50%  int.);  WHC  Caribbean  Limited  (30%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31;  1991  1990 

$  $ 


000,000  %Chg 

000,000 

Interest  income . 

8,433 

-1 

8,524 

Interest  expense . 

5,915 

6,552 

Net  interest  income . 

2,519 

+28 

1,972 

Provision  for  loan  losses . 

374 

238 

Other  income . 

882 

830 

Net  income . 

633 

+24 

512 

Cash  resources . 

7,022 

7,844 

Securities . 

10,541 

8,185 

Loans . 

62,131 

59,822 

Fixed  assets,  net . 

1,043 

999 

Total  assets . 

88,715 

+2 

87,227 

Deposits . 

67,034 

65,000 

Other  liabilities . 

15,069 

16,424 

Subordinated  debt . 

1,979 

1,832 

Shareholders’  equity . 

4,633 

3,971 

Cash  from  oper.  activ . 

1,534 

+215 

$ 

487 

Earnings  per  Common  sh. ... 

2.81 

2.33 

% 

Return  on  Equity . 

14.71 

13.81 

Return  on  Assets . 

0.72 

0.61 

Net  Profit  Margin . 

18.82 

18.52 

For  the  six  months  ended  April  30,  1992,  net  income 
increased  14%  to  $345,210,000  or  $1.51  per  share  from 
$303,497,000  or  $1 .36  per  share  for  the  corresponding  year- 
earlier  period.  Net  invest,  income  increased  15%  to 
$1,364,860,000  from  $1,190,246,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  8,433,124  633,015  2.81 

1990 .  8,491,051  511,989  2.33 

1989 .  7,850,480  221,817  1.01 

1988 .  6,374,714  506,647  2.74 

1987 .  5,856,960  (312,041)  (2.05) 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 


The  Bank  of  Tokyo  Canada  B.50 

Head  Office  -  2100,  South  Tower,  Royal  Bank  Plaza,  P.O. 
Box  42,  Toronto,  Ontario  M5J  2J1  Telephone  -  (416) 
865-0220  FP  500  Asset  Ranking  -  100  Financial:40 
Employees  -  96  in  April  1992. 

Company  -  (Canada  1981)  Schedule  II  bank.  Provides 
services  in  foreign  exchange,  foreign  trade  finance  and  inter¬ 
national  invest,  finance  through  branches  in  Toronto, 
Vancouver  and  Montreal. 

Directors  -  Toshihiko  Hisayama,  pres.  &  CEO;  Normand 
Bernier;  Beverly  J.  McGill;  G.  T.  Page;  V.  R.  E.  Perry;  T.  K. 
Shoyama,  Toronto;  Koretsugu  Kodama,  New  York. 

Key  Personnel  -  Tomoo  Saida,  exec,  v-p,  chief  accountant 
&  sec.;  Tsuguhisa  Tanaka,  exec,  v-p  &  gen.  mgr.  Vancouver; 
D.  C.  A.  Frost,  sr.  v-p;  Hiroshi  Kato,  v-p  &  gen.  mgr.  Montreal; 
Shinya  Nanbu,  v-p  &  gen.  mgr.  funds  &  foreign  exchange. 
Capital  Stock  -  Authorized  Outstanding!  Par 
Common  1,200,000  shs.  566,920  shs.  $100 

t  At  April  21,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Bank  of 
Tokyo  Ltd.,  Japan  at  April  21,  1992. 

Dividends  -  Common  -  On  Jan.  31,  1991,  paid  divds. 
totaling  $2,400,000,  being  a  stock  divd.  to  the  extent  of 
$2,160,000  and  a  cash  divd.  to  the  extent  of  $240,000. 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$25,208,000  and  consisted  entirely  of  5.8%  debs,  maturing 
Oct.  4,  2000,  denominated  in  Japanese  Yen  3,000,000,000 
with  currency  swap  to  pay  US$22,455,000  for  the  principal 
on  maturity.  Interest  rate  increases  to  7.8%  from  Oct.  5, 1998 
to  maturity. 

Wholly  Owned  Subsidiaries  -  The  Bank  of  Tokyo  Canada 
Leasing  Corporation. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

96,707 

96,395 

Interest  expense . 

77,722 

77,662 

Net  interest  income . 

18,985 

+1 

18,733 

Provision  for  loan  losses . 

11,284 

8,004 

Other  income . 

8,475 

9,433 

Net  income . 

2,468 

-50 

4,970 

Cash  resources . 

76,806 

31,845 

Securities . 

54,389 

60,343 

Loans . 

1,005,503 

808,223 

Fixed  assets,  net . 

3,433 

3,416 

Total  assets . 

1,504,406 

+10 

1,371,532 

Deposits . 

878,863 

750,159 

Other  liabilities . 

515,420 

512,488 

Subordinated  debt . 

25,208 

26,198 

Shareholders’  equity . 

84,915 

$ 

82,687 

Earnings  per  Common  sh. ... 

4.48 

% 

9.46 

Return  on  Equity . 

2.95 

6.18 

Return  on  Assets . 

0.17 

0.39 

Net  Profit  Margin . 

8.99 

17.65 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Interest 

Income 

fnnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

96,707 

2,468 

4.48 

1990 . 

96,395 

4,970 

9.46 

1989 . 

78,690 

8,052 

16.28 

1988 . 

66,135 

4,713 

9.75 

1987 . 

46,860 

2,100 

4.34 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Ernst 

&  Young, 

C.A.,  Toronto,  Ontario. 

Banque  Nationale  de  Paris  B.51 
(Canada) 

Head  Office  -  BNP  Tower,  1981  McGill  College  Ave., 
Montreal,  Quebec  H3A  2W8  Telephone  -  (514)  285-6000 
Fax  -  (514)  285-6278  Exec.  Office  -  750,  36  Toronto  St., 
Toronto,  Ontario  M5V  2C5  Telephone  -  (416)  947-3558  FP 
500  Asset  Ranking  -  100  Financial:31. 

Company  -  (Canada  1981)  Schedule  II  bank.  Offers  a  wide 
array  of  banking  services  to  commercial  and  private  clients. 
Also  involved  in  financing  import  and  export  firms,  real  estate 
financing,  leasing,  financial  consulting  and  private  banking. 
Eight  branches  are  located  in  Montreal,  Quebec, 
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Sherbrooke,  Trois-Rivieres,  Laval,  Longueuil,  Toronto  and 
Vancouver. 

Directors  -  Jean  Campeau,  chm.,  Montreal;  J.  H.  Wahl, 
vice-chm.,  Paris,  France;  Frangois  Jonathan,  pres.  &  CEO; 
Roger  Lachapelle;  J.-C.  Daigneault;  Roland  Olivier, 
Montreal;  P.  H.  O'Donoghue,  Toronto;  Emmanuel  Philippon; 
Lionel  Bordarier,  Paris. 

Key  Personnel  •  J.-C.  Chaval,  exec,  v-p;  Alain  Auclair, 
group  v-p  opers.  &  admin.;  Yvon  Choini6re,  v-p,  compt.  & 
chief  accountant;  Bernard  Granie,  v-p  risk  management; 
Daniel  Grenier,  v-p  &  treas.;  Real  Lavoie,  v-p  EDP- 
organization;  Quoc  LeMinh,  v-p  &  mgr.  credit  dept.;  Van  Binh 
Nguyen,  v-p  financial  advisory  service;  G.-M.  Oquet,  v-p  & 
mgr.  international  opers.,  Marise  Chenier- Jette,  v-p  legal 
affairs  &  sec.;  Yves  Domzalski,  gen.  sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  50,000,000  shs.  nil 

Common  150,000,000  shs.  11,796,814  shs. 

t  At  Oct.  31,  1991. 

Preferred  -  Voting  stock. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Banque  Nationale 
de  Paris  at  May  14,  1992. 

Capital  Stock  Changes  -  During  fiscal  1991,  authorized 
capital  was  restructured.  All  class  A,  series  1  and  2,  and 
class  B  shares  were  converted  into  common  shares. 
Authorized  but  unissued  class  A  and  B  shares  were  can¬ 
celled.  The  bank  also  issued  1,253,814  common  shares  for 
$11,900,000. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$40,000,000  and  consisted  entirely  of  11%  bank  subord. 
debs,  maturing  July  29, 1998,  guaranteed  by  the  parent  bank 
and  subject  to  an  interest  rate  swap  contract  to  transform  the 
fixed  rate  into  a  variable  rate. 

On  Nov.  27,  1991,  the  bank  issued  425,000,000 
Luxembourg  franc  ($13,683,000)  9/4%  bank  debs,  maturing 
Nov.  27,  1998  and  were  hedged  under  Luxembourg  franc  to 
Canadian  dollar  currency  swaps  and  from  fixed  rate  to  float¬ 
ing  rate  with  interest  rate  swaps. 

Wholly  Owned  Subsidiaries  -  BNP  (Canada)  Leasing 
Inc.;  BNP  (Canada)  Securities  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31:  1991 

1990 

$000  %Chg 

$000 

Interest  income . 

.  193,234  -12 

220,100 

Interest  expense . 

.  158,510 

182,581 

Net  interest  income . 

.  34,724  -7 

37,519 

Provision  for  loan  losses .  19,416 

6,242 

Other  income . 

.  19,308 

18,800 

Net  income . 

.  442  -96 

12,011 

Cash  resources . 

.  65,759 

64,784 

Securities . 

.  169,139 

210,394 

Loans . 

.  1,601,981 

1,565,089 

Fixed  assets,  net . 

.  7,130 

7,246 

Total  assets . 

.  2,222,940  -6 

2,365,192 

Deposits . 

.  1,683,605 

1,695,636 

Other  liabilities . 

.  390,679 

533,242 

Subordinated  debt ... 

.  40,000 

40,000 

Shareholders'  equity 

.  108,656 

96,314 

Earnings  per  Common  sh. ...  0.04 

% 

1.14 

Return  on  Equity . 

.  0.43 

13.30 

Return  on  Assets.... 

.  0.02 

0.55 

Net  Profit  Margin  .... 

.  0.82 

21.33 

HISTORICAL  SUMMARY 

Fiscal 

Interest  Net  Income 

Earns,  per 

Year 

Income  Before  Ext.  Common  sh. 

$nnn 

$ 

1991 . 

193,234  442 

0.04 

1990 . 

220,169  12,011 

1.14 

1989 . 

173,136  7,292 

0.69 

1988 . 

119,276  5,935 

0.56 

1987 . 

91,463  3,126 

0.30 

Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 

Montreal,  Quebec; 

Raymond,  Chabot,  Martin, 

Pare,  C.A., 

Montreal,  Quebec. 

Banro  Capital  Group  Inc. 

B.52 

Head  Office  -  201 , 40  Holly  St.,  Toronto,  Ontario  M4S  3C3 
Telephone  -  (416)  485-8833  CUSIP  -  06679E 
Company  -  No  recent  information. 


Directors  -  Jack  Greenberg,  pres.;  Carlos  Rios,  sec.; 
Zoolficarali  Kassum,  treas.;  James  Cassina. 


G.  E.  Barbour  Inc.  B.53 

Head  Office  -  165  Stewart  Ave.,  P.O.  Box  1130,  Sussex, 
New  Brunswick  E0E  1P0  Telephone  -  (506)  432-2300  Fax  - 
(506)  432-2323  Transfer  Agent  -  The  R-M  Trust  Company, 
Saint  John  (CI.A  shs.).  CUSIP  -  067267  FP  500  Revenue 
Ranking  -  Top  500:328. 

Company  -  (N.B.  1905)  Manufacturer  and  distributor  of 
food  products  in  the  Atlantic  provinces  and  Quebec. 
Manufacturing  facilities  are  maintained  at  Sussex,  N.B. 
Brand  names  include  Barbour,  McCready's,  Wilson  &  Morse, 
King  Cole  and  Sussex. 

In  November  1990,  amalgamated  with  two  subsids.,  Reed 
Co.  Ltd.  and  McCready’s  Ltd. 

Directors  -  T.  L.  McGloan,  chm.;  G.  W.  Brenan,  pres.;  E.  C. 
Whelly,  sec.;  D.  G.  Hickingbottom,  Saint  John,  N.B.;  D.  M. 
Smith,  London,  England;  J.  A.  Beaulieu,  Matapedia,  Que.;  L. 
H.  Lockhart. 

Key  Personnel  -  D.  C.  Maxwell,  v-p  &  treas.;  J.  M. 
Fitzgerald,  v-p;  S.  J.  MacVey,  v-p;  J.  M.  Fitzgerald,  v-p;  G.  E. 
Ferrish,  v-p. 


Capital  Stock  • 

Authorized 

Outstandingt 

Par 

5/2%  Pref. 

58,386  shs. 

34,308  shs. 

$10 

Class  A 

79,920  shs. 

75,989  shs. 

n.p.v. 

Class  B 

39,960  shs. 

35,960  shs. 

n.p.v. 

tAt  Oct.  31,  1991. 

5 Yi  Preferred  -  Redeemable  at  $10  plus  accrued  and 
unpaid  divds.;  same  in  liquidation.  Non-voting  unless  6  quar¬ 
terly  divds.  in  arrears,  when  one  vote  and  as  a  class  may 
elect  one  director  if  board  is  five  or  less;  two  if  more  than  five. 

Class  A  -  Preferred  as  to  cumulative  divds.  of  600  p.a.; 
after  CI.B  receives  600  in  any  year  shs.  equally  sh.-for-sh.  in 
further  divds.  up  to  150  in  such  year.  Non-voting  unless 
divds.  in  arrears  amount  to  900  per  sh.  when  entitled  to  one 
vote. 

Class  B  •  Voting  stock. 

Dividends  -  5%%  Pref.  -  Cumulative  rate  of  550  per  sh. 
p.a.  is  payable  Jan.,  April,  July  and  Oct.  2;  paid  regularly. 

CI.A  -  Rate  of  600  per  sh.  p.a.  has  been  paid  quarterly 
since  1968;  an  extra  divd.  of  150  per  sh.  has  been  paid  each 
February  from  1968  to  1983,  and  from  1985  since. 

Long-Term  Debt 


O/s  at  Oct.  31,  1991: 

Subsid.  loan,  at  11.67% .  5,500,000 

Demand  deb.,  at  11.39% .  3,000,000 


Less:  current  portion . 


8,500,000 

556,250 


7,943,750 

Wholly  Owned  Subsidiaries  -  The  Food  Group  Inc. 
FINANCIAL  STATISTICS 
Fiscal  years  ended  Oct.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Cl.  A  &  B  sh... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Coopers  &  L) 

Brunswick. 


1991 

1990 

$000  %Chg 

$000 

244,200 

•3 

250,695 

614 

546 

1,235 

+44 

856 

3,589 

3,317 

36,385 

36,321 

13,674 

14,037 

51,039 

-1 

51,424 

28,379 

30,593 

7,944 

8,574 

11,739 

10,590 

3,925 

4,037 

3,122 

-19 

3,878 

(7,631) 

n.a. 

-  $ 

(9,143) 

n.a. 

n.a. 

-% 

11.06 

8.11 

2.41 

1.66 

0.51 

0.34 

ybrand,  C.A., 

Saint 

John,  New 

Barclays  Bank  of  Canada  B.54 

Head  Office  -  304  Bay  St.,  Toronto,  Ontario  M5H  2P2 
Telephone  -  (416)  359-8000  Fax  -  (416)  359-8230  FP  500 
Asset  Ranking  -  100  Financial:24. 

Company  -  (Canada  1981)  Schedule  II  bank.  Provides  a 
full  range  of  financial  products  and  services  to  medium  and 
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large  sized  companies  from  11  branches  across  Canada 
through  its  commercial  div.,  and  to  Canadian  and  foreign  mul¬ 
tinational  corporations  through  its  corp.  div.,  with  specializa¬ 
tion  in  leasing,  real  estate,  trade  finance,  foreign  exchange 
and  treasury  capital  markets.  Also  acts  as  an  issuer  and 
wholesaler  of  VISA  travellers  cheques  and  manages  a  custo¬ 
dial  securities  handling  business. 

Wholly  owned  subsid.  Barclays  de  Zoete  Wedd  Canada 
Holdings  Limited  holds  50%  interest  in  Deacon  Barclays 
de  Zoete  Wedd  Limited  and  Barclays  de  Zoete  Wedd 
Asset  Management  Canada  Limited  which  acquired  a  60% 
interest  in  Barclays  McConnell  Limited  in  1991. 

On  Nov.  1.  1990,  the  bank  amalgamated  subsids. 
Barclays  Canada  Leasing  Corporation  and  Barclays 
Western  Leasing  Corporation.  On  Oct.  31,  1991,  the  bank 
decided  to  discontinue  or  sell  its  agricultural  equipment 
finance  business. 

Directors  -  W.  B.  Harris,  chm.;  G.  D.  Farrar,  pres.  &  CEO; 
K.  R.  Pugsley,  exec,  v-p  corp.  banking;  R.  C.  Meech;  E.  E. 
Stewart,  Toronto;  N.  E.  Gibson,  Vancouver;  Kathleen  M. 
Richardson,  Winnipeg;  Maurice  Sauve,  Montreal;  J.  W. 
Gogan,  Stellarton,  N.S.;  H.  C.  Collingwood,  St.  John's,  Nfld.; 
J.  A.  Kerslake,  New  York,  N.Y.;  Sir  Nigel  Mobbs, 
Buckinghamshire,  England. 

Key  Personnel  -  R.  T.  Clemmens,  exec,  v-p  commercial 
banking;  D.  H.  J.  Coombs,  exec,  v-p;  Anne  C.  Aurelius,  sr. 
v-p  international  trade  finance;  Ian  Croskell,  sr.  v-p  &  branch 
mgr.  Toronto;  A.  J.  Grimaldi,  sr.  v-p  &  CFO;  H.  J.  Gosselin,  sr. 
v-p  &  branch  mgr.  Montreal;  D.  M.  McCarthy,  sr.  v-p  &  branch 
mgr.,  Vancouver;  G.  W.  McCracken,  sr.  v-p  credit;  Alan 
McKenzie,  sr.  v-p  &  secretary;  K.  B.  Praznuik,  sr.  v-p  & 
branch  mgr.  Winnipeg;  W.  C.  Reid,  sr.  v-p  real  estate;  Judi  C. 
Wood,  sr.  v-p  treasury. 

Capital  Stock  -  Authorized  Outstanding! 

Common  500,000  shs.  430,000  shs. 

|  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Barclays  Bank 
PLC,  London,  England  at  Oct.  31,  1991. 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$60,000,000  and  consisted  entirely  of  unsecured  subord. 
debs,  maturing  Feb.  1 5,  2005.  The  fixed  rate  interest  coupon, 
through  an  interest  rate  swap,  has  been  converted  into  a 
floating  rate  based  on  Canadian  bankers'  acceptance  rate. 

Wholly  Owned  Subsidiaries  -  Barclays  Bank  Agricultural 
Finance  Corporation;  Barclays  Bank  of  Canada  Securities 
Corporation;  Barclays  Canada  Leasing  Corporation; 
Barclays  de  Zoete  Wedd  Canada  Holdings  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31; 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

210,412 

-9 

231,453 

Interest  expense . 

175,405 

196,741 

Net  interest  income . 

35,007 

+  1 

34,712 

Provision  for  loan  losses . 

4,719 

4,534 

Other  income . 

31,082 

22,084 

Discontinued  operations . 

(13,000) 

(466) 

Net  income . 

(3,876) 

n.a. 

10,068 

Cash  resources . 

396,549 

423,356 

Securities . 

351,728 

175,285 

Loans . 

1,392,701 

1,444,851 

Fixed  assets,  net . 

12,076 

5,957 

Total  assets . 

3,076,671 

+6 

2,891,991 

Deposits . 

1,790,390 

1,754,471 

Other  liabilities . 

1,069,187 

943,880 

Subordinated  debt . 

60,000 

60,000 

Shareholders'  equity . 

138,111 

$ 

131,987 

Earnings  per  com  sh . 

(9.09) 

% 

23.97 

Return  on  Equity . 

-2.87 

7.93 

Return  on  Assets . 

-0.13 

0.36 

Net  Profit  Margin . 

-4.67 

15.12 

For  the  6  months  ended  April  30,  1992,  net  income  was 
$3,307,000  or  $7.69  per  sh.  compared  with  restated  net 
income  of  $5,187,000  or  $12.26  per  sh.  for  the  same  period 
one  year  earlier;  net  interest  income  increased  to 
$19,481,000  from  a  restated  $16,934,000.  Provision  for 
credit  losses  totaled  $2,750,000  in  1992  and  and  a  restated 
$2,386,000  in  1991. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Interest 

Income 

fnnn 

Net  Income 
Before  Ext. 

Earns,  per 
com  sh. 

(9.09) 

1991 . 

210,412 

(3,876) 

1990 . 

255,742 

10,068 

23.97 

1989 . 

201,748 

10,002 

23.81 

1988 . 

148,274 

10,137 

24.14 

1987 . 

123,230 

4,647 

11.12 

Auditors  - 

Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 

&  Young,  C.A.,  Toronto,  Ontario. 

Barnwell  Industries,  Inc.  B.55 

Head  Office  -  1120,  639  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0M9  Telephone  -  (403)  263-5953  Fax  -  (403)  266-4124 
Exec.  Office  -  2828  Paa  Street,  Suite  2085,  Honolulu, 
Hawaii  USA  96816  Telephone  -  (808)  836-0136  Transfer 
Agent  -  NCNB  Texas,  Dallas;  Montreal  Trust  Company, 
Toronto.  CUSIP  -  068221  Listed  -  BNW:  TSE. 

Company  -  (Delaware  1956)  Engaged  in  oil  and  gas 
explor.  and  production  in  western  Canada;  development  of 
leasehold  land  in  Hawaii;  drilling  and  maintaining  of  water 
systems  in  Hawaii;  and  farming,  treatment,  packaging,  and 
marketing  of  papayas  in  Hawaii. 

Oil  and  Gas  Operations  -  At  Sept.  30, 1991,  landholdings 
totaled  174,053  gross  (29,498  net)  developed  acres  and 
129,788  gross  (25,368  net)  undeveloped  acres,  primarily  in 
Alberta. 

At  Sept.  30,  1991,  the  company  had  ints.  in  153  gross 
(51.85  net)  productive  oil  wells,  and  271  gross  (36.33  net) 
productive  gas  wells.  Of  total  oil  wells,  148  were  in  Alberta 
and  5  were  in  Saskatchewan;  of  total  gas  wells,  247  were  in 
Alberta,  2  were  in  B.C.,  and  22  were  in  Saskatchewan. 

During  fiscal  1991,  the  company  participated  in  drilling  19 
development  and  7  exploratory  wells,  resulting  in  19  produc¬ 
ing  gas  wells  and  3  producing  oil  wells.  Activities  were  con¬ 
centrated  mainly  in  the  Dunvegan  and  Thornbury  areas  of 
Alberta.  At  Sept.  30,  1991,  the  company  was  participating  in 
the  drilling  of  1  gas  well. 

Company's  net  production  for  recent  fiscal  years  has  been 
as  follows: 


Oil  Gas 

bbl.  mcf 

1987  .  178,000  2,264,000 

1988  .  227,000  2,454,000 

1989  .  186,000  2,483,000 

1990  .  180,000  2,277,000 

1991  .  179,000  2,764,000 


At  Sept.  30  in  recent  years,  net  proven  reserves  (after  roy¬ 
alties)  have  been  reported  as  follows; 


Oil  Gas 

bbl.  mcf 

1991 .  2,369,000  49,430,000 

1990 .  2,112,000  42,471,000 

1989 .  2,320,000  46,341,000 

1988 .  2,575,000  47,981,000 

1987  .  2,649,000  34,683,000 


Through  Arctic  Papaya,  Inc.,  the  company  owns  66%% 
int.  in  two  Hawaii  Limited  Partnerships;  Orchard 
Development  is  engaged  in  the  business  of  planting  and  cul¬ 
tivating  papaya  orchards  and  Pacific  Tropical  Products  is 
engaged  in  the  business  of  growing,  processing,  packaging, 
and  marketing  papayas. 

Resort  Development  -  Through  a  wholly-owned  subsid., 
acquired  a  50.1%  int.  in  approx.  10,800  acres  of  leasehold 
property  on  the  Kona  coast  of  the  Island  of  Hawaii.  These 
interests  were  contributed  to  the  company’s  Kaupulehu 
Developments  joint  venture.  Options  were  granted  to  inde¬ 
pendent  third  parties  to  acquire  leasehold  int.  for  the  develop¬ 
ment  of  hotels,  golf  courses  and  beachfront  condominiums. 
One  option  was  exercised  in  fiscal  1989  for  cash  of 
$22,500,000  and  a  second  option  was  exercised  in  fiscal 
1990  for  cash  of  $22,250,000. 

Directors  -  M.  H.  Kinzler,  chm.,  pres.  &  CEO;  H.  W.  Boggs 
Jr.;  Erik  Hazelhoff-Roelfzema;  A.  D.  Hunter;  W.  C.  Warren; 
Daniel  Jacobson;  Martin  Anderson;  B.  E.  Ernes;  Glenn  Yago. 

Key  Personnel  -  R.  M.  Gifford,  v-p,  treas.  &  CFO;  M.  L. 
Jokl,  v-p  research;  A.  C.  Kinzler,  v-p  &  secretary. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  4,000,000  shs.  1,642,797  shs.US$0.50 

!  At  Dec.  31,  1991;  includes  302,245  shs.  held  in  the 
treasury. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  H.  Kinzler  beneficially  held 
263,362  com.  shs.  (19.6%  int.),  J.  E.  Magaro  210,510  com. 
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shs.  (15.7%  int.),  and  Martin  Anderson  137,500  com.  shs. 
(10.3%  int.)  at  Dec.  9,  1991. 

Price  Range  -  BNW 

Year  High  Low  Year  High  Low 

1991 ...  ...  1989 

1990 . 

Dividends  -  Common  -  Present  rate  of  US$0.30  per  sh. 
per  annum  was  established  in  fiscal  1990.  Special  divd.  of 
US$0.30  per  sh.  was  paid  in  Nov.  1990;  and  special  divd.  of 
US$0.25  per  sh.  was  paid  in  Sept.  1989. 


Long-Term  Debt 

At  Sept.  30,  1991,  long  term  debt  o/s  totaled 
US$17,760,000  of  notes  payable,  including  US$234,000  due 
in  one  year. 

Wholly  Owned  Subsidiaries  -  Arctic  Papaya,  Inc.; 
Barnwell  of  Canada,  Limited;  Water  Resources  International 
Inc. 

Investments  -  Kaupulehu  Developments  (50.1%  int.); 
Orchard  Development  (66.7%  int.);  Pacific  Tropical  Products 
(66.7%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

18,650 

18,580 

Investment  income . 

1,520 

1,870 

Net  income . 

1,760 

-79 

8,400 

Cash  and  equivalent . 

4,846 

12,490 

Current  assets . 

9,120 

16,725 

Fixed  assets,  net . 

23,998 

20,017 

Total  assets . 

35,137 

-6 

37,417 

Current  liabilities . 

3,384 

7,621 

Long-term  debt,  net . 

17,526 

15,712 

Shareholders'  equity . 

5,098 

4,487 

Cash  flow . 

2,902 

(960) 

Cash  from  oper.  activ. . 

(1,605) 

n.a. 

2,370 

Net  cash  position . 

4,846 

-61 

12,490 

ns$ 

Earnings  per  Common  sh. ... 

1.26 

% 

5.78 

Return  on  Equity . 

36.72 

746.67 

Return  on  Assets . 

4.85 

25.96 

Net  Profit  Margin . 

5.88 

99.19 

For  the  3  months  ended  Dec.  31,  1991,  net  income  was 
US$150,000,  or  US$0.11  per  sh.,  compared  with 
US$780,000,  or  US$0.55  per  sh.,  for  the  corresponding  year- 
earlier  period.  Operating  revenue  decreased  to 
US$4,110,000  from  US$5,250,000 
Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  Honolulu, 
Hawaii. 


Barrier  Technology  Inc.  B.56 

Head  Office  -  582,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  684-3088  Fax  -  (604) 
689-9738  Transfer  Agent  -  Pacific  Corporate  Trust, 
Vancouver.  CUSIP  -  06851C  Listed  -  BAE:  VSE. 
Employees  -  12  in  March  1991. 

Company  -  (B.C.  1986)  Through  Pyrotite  Coatings  of 
Canada  Inc.,  manufactures  and  markets  pyrotite  laminate,  a 
fire  and  heat  retardant  material  applied  to  wood  products. 
Holds  Weyerhauser  Company  exclusive  U.S.  distribution 
rights. 

Directors  -  Murray  Pezim,  chm.;  W.  R.  Kolker,  pres.;  D.  J. 
Corcoran,  sec.;  Harold  Ellis;  Victor  Yates;  Robert  Barnbrook; 
Chet  Idziszek. 

Capital  Stock  •  Authorized  Outstanding! 

Common  100,000,000  shs.  6,198,000  shs. 

tAt  June  30,  1991 

At  Nov.  12,  1991,  2,372,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Prime  Equities  International 
Corporation  held  1,718,680  shs.  (23.2%  int.)  at  Jan.  9,  1992. 

Price  Range  -  BAE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.00 

$1.00 

1989 . 

$0.61 

$0.25 

1990 . 

2.25 

0.20 

1988 . 

1.25 

0.25 

Capital  Stock  Changes  -  In  November  1991,  privately 
placed  900,000  units  (1  common  sh.  and  1  wt.)  at  $1.15  per 
unit.  Two  warrants  entitle  purchase  of  one  common  sh.  at 
$1.15  for  the  first  year  and  at  $1.33  for  the  second  year. 

In  February  1992,  privately  placed  1,300,000  units  (1  com¬ 
mon  sh.  and  1  wt.)  at  $2.30  per  unit.  Warrant  entitles  pur¬ 
chase  of  1  common  sh.  at  $2.60  for  one  year  and  at  $2.90  for 
a  second  year.  Transaction  subject  to  regulatory  approval. 


In  April  1992,  offered  publicly  500,000  units  at  $2.60  per 
unit;  each  unit  consisting  of  one  common  share  and  one 
series  A  share  purchase  warrant  entitling  the  holder  to  pur¬ 
chase  one  additional  common  share  for  each  two  series  A 
warrants  held. 


Long-Term  Debt 

On  June  11,  1991,  entered  into  an  agreement  to  issue  a 
$500,000,  five-year,  floating  charge,  redeemable  debenture, 
cv.  into  com.  shs.  at  $1.74  in  the  first  year,  $2.00  in  the  sec¬ 
ond  year,  $2.30  in  the  third  year,  $2.65  in  the  fourth  year  and 
$3.05  in  the  fifth  year. 

Wholly  Owned  Subsidiaries  -  Pyrotite  Coatings  of 
Canada  (P.C.C.)  Inc. 


FINANCIAL 

Fiscal  years  ended  June  30: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


Earnings  per  common  sh . 


STATISTICS 

1991  1990 

$000  %Chg  $000 

423  +311  103 

36  76 

(447)  n.a.  (227) 

547 

'  446  574 

34  8 

897  -10  1,000 

147  22 

750  978 

(444)  (225) 

(738)  n.a.  (143) 

_  n.a.  547 

- $ - 

(0.07)  (0.04) 


- % - 

Return  on  Equity .  -51.74  -43.82 

Return  on  Assets .  -47.13  -44.12 

Net  Profit  Margin .  -105.67  -220.39 

For  the  6  months  ended  Dec.  31.  1991,  net  loss  was 
$366,256  compared  with  a  net  loss  of  $205,721  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$80,380  from  $3,624. 

At  Dec.  31,  1991,  current  assets  were  $1,156,013  and  cur¬ 
rent  liabilities  were  $147,544;  total  assets  were  $1,644,177 
and  shareholders’  equity  was  $1,496,633. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Barrington  Enterprises  Limited  B.57 

Head  Office  -  200,  2840  Nanaimo  St.,  Victoria,  British 
Columbia  V8T  4W9  Telephone  -  (604)  381-1142  Fax  -  (604) 
381-7752  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  06852D  Listed  -  BPS:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  Formed  to  iden¬ 
tify  invests,  relating  to  real  estate  properties  or  interests. 

G.  B.  Elworthy,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,955,000  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  BPS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.59 

$0.06 

1989 . 

$0.30 

$0.08 

1990 . 

0.20 

0.05 

1988 . 

0.35 

0.03 

Basaba  Enterprises  Inc.  B.58 

Head  Office  -  1800,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  06974L 
Company  -  (B.C.  1985)  Holds  gold  prospect,  2  els.,  Atiin 
mining  div.,  B.C. 

Wholly  owned  Columbia  Dynamics  Corp.,  manufactures, 
markets  and  distributes  portable  power  pack  products  for  the 
automotive,  marine,  and  sports  industries. 

Suspended  from  VSE,  July  7,  1990;  delisted  from  VSE, 
May  14,  1992. 

S.  P.  Costello,  pres. 

Capital  Stock  •  Authorized  Outstanding! 

Common  100,000,000  shs.  8,920,901  shs. 

!At  June  30,  1990. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Columbia  Dynamics  Corp. 
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Baton  Broadcasting  B.59 
Incorporated 


Head  Office  -  9  Channel  Nine  Court,  P.O.  Box  9,  Stn.  O, 
Toronto,  Ontario  M4A  2M9  Telephone  -  (416)  299-2000  Fax 
-  (416)  299-2220  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  071232  Listed  -  BNB:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:390.  Employees  - 1443  in  Aug. 
1991. 

Company  -  (Ont.  1971)  Through  broadcasting  subsids., 
holds  television  licences  for  CTV  affils.  in  Toronto  and 
Ottawa,  and  CTV  and  CBC-affiliated  stations  in  Sudbury, 
North  Bay,  Timmins  and  Sault  Ste.  Marie  and  Pembroke, 
Ont.  Also  operates  CTV  stations  in  Saskatoon,  Regina, 
Yorkton  and  Prince  Albert,  Sask.  Also  has  extensive  facilities 
in  Toronto  and  Ottawa  for  the  production  of  television  pro¬ 
gramming.  Duplication  of  home  movie  video  cassettes  and 
commercial  dubbing  is  carried  out  by  wholly  owned 
Agincourt  Productions  Limited. 

On  Sept.  17,  1991,  radio  station  CFQC-AM  in  Saskatoon 
was  sold  and  a  plan  was  implemented  to  restructure  the 
Saskatchewan  television  operations. 

In  March  1992,  the  company  purchased  the  national  televi¬ 
sion  broadcasting  rights  from  The  Toronto  Blue  Jays 
Baseball  Club,  which  is  90%-owned  by  John  Labatt 
Limited.  Baton  will  pay  a  total  of  $60,000,000  over  a  five 
year  period  ending  1996.  The  agreement  calls  for  the  broad¬ 
cast  of  a  minimum  60  games  per  season  with  a  certain 
number  of  games  to  be  broadcast  nationally  on  stations 
owned  by  Baton  Broadcasting,  certain  other  stations  in 
Alberta,  Manitoba,  Ontario  and  Eastern  Canada,  and  the 
English-language  television  service  of  the  Canadian 
Broadcasting  Corporation. 

Also  in  March  1992,  formed  a  joint-venture  company  with 
Astral  Inc.  to  create,  package  and  finance  programming  for 
the  Canadian  and  international  television  markets. 

In  May  1992,  the  company  agreed  to  acquire  television  sta¬ 
tions  CFPL-TV  in  London,  Ont.  and  CKNX-TV  in  Wingham, 
Ont.  from  The  Blackburn  Group  Inc.,  a  private  Canadian 
corporation.  Terms  were  not  disclosed.  The  purchase 
requires  CRTC  approval. 

Directors  -  A.  L.  Beattie,  chm.;  D.  G.  Bassett,  pres.  & 
CEO,  Toronto;  J.  J.  Garwood,  exec,  v-p  &  COO,  Bolton,  Ont.; 

J.  W.  H.  Bassett;  E.  J.  Delaney;  G.  R.  Eaton;  I.  R.  Gerstein; 
L.  W.  McCarthy;  Mary  Kathryn  MacLeod  Robinson,  Toronto; 
W.  P.  Cooper,  Oakville,  Ont.;  R.  L.  Skinner,  Yorkton,  Sask.;  J. 
D.  Wallace,  Sudbury,  Ont. 

Key  Personnel  -  R.  A.  Fillingham,  sr.  v-p,  CFO  &  sec.;  F. 

K.  Campbell,  v-p  corp.  affairs;  R.  J.  Carnovale,  v-p  engineer¬ 
ing;  D.  C.  Ferguson,  v-p  research;  Grace  Shafran,  v-p  &  gen. 
counsel;  R.  L.  Palmer,  corp.  contr. 


Capital  Stock  -  Authorized  Outstandingf 

Common  unlimited  28,122,000  shs. 

t  At  Aug.  31,  1991;  1,478,000  com.  shs.  reserved  for  issu¬ 
ance  under  employee  stock  issuance  plan. 

Common  -  One  vote  per  share. 

Options  -  Entitle  holders  to  purchase  up  to  1,121,500  com. 
shs.  at  prices  ranging  from  $6.00  to  $13.25  per  sh.,  exercis¬ 
able  at  various  specified  dates  until  expiry  between  1995  and 
2001. 

Major  Shareholders  -  The  Telegram  Corporation  Limited 
(beneficially  owned  by  Eaton's  of  Canada  Ltd.)  held  approx¬ 
imately  52.65%  of  the  outstanding  common  shares,  Caisse 
de  Depot  et  Placement  du  Quebec  held  approximately 
10.83%  and  the  Ontario  Municipal  Employees  Retirement 
Board  held  approximately  10.04%  at  Oct.  30,  1991. 


Price  Range  -  BNB 

Year  High  Low  Year  High  Low 

1991  $7.25  $5.25  1989 .  $15.25  $11.38 

1990 .  12.25  5.25  1988 .  15.00  12.00 

Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  in  fiscal  1991. 

Dividends  -  Common  -  Dividends  are  currently  being 
omitted.  Previously,  a  rate  of  24  cents  per  share  per  annum 
was  paid  semiannually  from  May  2,  1988  to  May  15,  1990, 
inclusive. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Bank  loans*: 

Due  Sept.  1,  1992  . 

Due  Sept.  4,  1992 . 


$20,000,000 

90,000,000 


110,000,000 

•  Unsecured;  int.  fixed  through  int.  swap  agreements 
between  11.5%  and  12%.  In  fiscal  1991,  the  co.'s  average 
cost  of  borrowing  was  approx.  11.7%. 


Wholly  Owned  Subsidiaries  -  Agincourt  Productions 
Limited;  CFQC-TV  Limited;  CFTO-TV  Limited;  CKCK 
Broadcasting  Limited  Partnership;  Carleton  Productions 
Incorporated;  Glen-Warren  Productions  Limited;  Mid-Canada 
Communications  (Canada)  Corp.;  Nation's  Capital  Television 
Incorporated;  Shamrock  Television  System  Inc.;  W/A  Music 
Corporation. 

Investments  -  CTV  Television  Network  Ltd.  (12.5%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

184,426 

+5 

175,719 

Write-downs . 

(37.778) 

Net  income . 

(32,562) 

n.a. 

3,131 

Current  assets . 

62,584 

63,876 

Long-term  investments . 

576 

426 

Fixed  assets,  net . 

73,205 

70,122 

Intangibles . 

143,699 

120,834 

Total  assets . 

289,826 

+10 

262,743 

Current  liabilities . 

59,666 

32,214 

Long-term  debt,  net . 

110,000 

70,000 

Shareholders'  equity . 

120,160 

152,722 

Cash  flow . 

5,879 

12,332 

Cash  from  oper.  activ. . 

Net  cash  position . 

18,317 

+213 

5,853 

(37,502) 

n.a. 
-  $ 

(17,296) 

Earnings  per  Common  sh. ... 

(1.16) 

-% 

0.11 

Return  on  Equity . 

-23.87 

2.04 

Return  on  Assets . 

-11.79 

1.20 

Net  Profit  Margin . 

-17.66 

1.78 

For  the  six  months  ended 

Feb.  29, 

1992, 

net  income 

amounted  to  $948,000  or  three  cents  per  share  compared  to 
a  restated  net  loss  of  $50,000  or  nil  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Total  revenue  rose  9%  to 
$99,663,000  from  $91,805,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  184,426  (32,562)  (1.16) 

1990 .  175,719  3,131  0.11 

1989 .  175,680  17,951  0.65 

1988  .  238,308  19,543  0.71 

1987 .  223,744  17,194  0.62 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Battery  One-Stop  Inc.  B.60 

Head  Office  -  c/o  1600,  407  -  2nd  St.  S.W.,  Calgary, 
Alberta  T2P  2Y3  Telephone  -  (403)  237-9050  Fax  -  (403) 
262-7896  Exec.  Office  -  20  Federal  Plaza  West,  Suite  M-13, 
2nd  Floor,  Youngstown,  Ohio  USA  44501  Telephone  -  (216) 
744-4005  Fax  -  (216)  744-1852  Transfer  Agent  -  Montreal 
Trust  Company,  Calgary  CUSIP  -  07132P  Listed  *  BTB: 
ASE. 

Company  -  (Alta.  1 986)  Specialty  retailer  of  over  500  types 
of  batteries  and  battery-powered  electronic  products  from 
kiosks  in  major  shopping  malls  in  Canada  and  the  U  S. 

During  fiscal  1991,  commenced  restructuring  of  operations 
which  involved  the  closure  of  40  locations,  write  off  of 
deferred  development  costs,  goodwill,  site  acquisition  costs 
and  the  recognition  of  future  liabilities  assoc,  with  the  termi¬ 
nation  of  various  mall  leases. 

Directors  -  M.  I.  Monus,  chm.;  M.  J.  Perkins,  sec.;  J.  N. 
Havelock,  Calgary;  R.  B.  Freeman,  Toronto;  G.  H.  Henry, 
Coral  Gables,  Fla. 

Key  Personnel  -  Sheldon  Zuckerman,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  12,838,028  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Edward  J.  DeBartolo 
Corporation  held  2,211,087  com.  shs.  (17%  int.)  and  M.  I. 
Monus  and  F.  S.  Allen  together  held  1,677,500  com.  shs. 
(12.3%  int.)  at  Oct.  15,  1991. 

Price  Range  -  BTB 


Year  High  Low  Year  High  Low 

1991 .  $3.15  $0.03  1989 .  $4.20  $1.75 

1990  ...  6.38  1.60  1988 .  2.90  0.25 


Wholly  Owned  Subsidiaries  -  Battery  One-Stop 
International  Inc.;  Battery  One-Stop  Ltd. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

19,543 

+212 

6,272 

Write-downs . 

(4,159) 

Net  income . 

(18,549) 

n.a. 

(1,932) 

Cash  and  equivalent . 

365 

1,438 

Current  assets . 

4,994 

5,385 

Fixed  assets,  net . 

4,408 

5,330 

Intangibles . 

981 

Total  assets . 

9,402 

-20 

11,697 

Current  liabilities . 

13,478 

2,145 

Shareholders’  equity . 

(4,077) 

9,552 

Cash  flow . 

(10,681) 

(1,528) 

Cash  from  oper.  activ. . 

(5,545) 

n.a. 

(2,832) 

Net  cash  position . 

365 

-75 

..  $ 

1,438 

Earnings  per  Common  sh. ... 

(1.65) 

% 

(0.24) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

-677.59 

-175.83 

-94.91 

-40.21 

-32.95 

-30.80 

For  the  9  months  ended  Jan.  31,  1992,  net  loss  was 
$5,130,009  or  390  per  sh.  compared  with  net  loss  of 
$5,227,193  or  490  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $6,476,756  from 
$15,862,353. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


period.  Operating  revenue  increased  to  $287,500  from  nil  in 
the  1990  period. 

Bay  Street  Atria  Financial  B.62 
Services  Limited 

Head  Office  •  1700  Bankers  Hall,  855  -  2nd  St.  S.W., 
Calgary,  Alberta  T2P  4J7  Telephone  -  (403)  269-8241  Fax  - 
(403)  265-7301  CUSIP  -  072900 
Company  -  (N.S.  1980)  Issued  bonds  for  the  planning, 
development  and  construction  of  The  Atrium  on  Bay,  an 
office  and  retail  development  in  Toronto. 

Directors  -  K.  E.  Benson,  pres.;  P.  I.  Kennedy,  v-p;  P.  I. 
Kennedyn,  v-p,  Calgary. 

Key  Personnel  -  Margaret  S.  Lawrie,  sec.;  W.  J.  Martin, 
treas. 

Capital  Stock  •  Authorized  Outstanding! 

Common  5,000  shs.  1,000  shs. 

tAt  March  1,  1992. 

Common  -  One  vote  per  share. 

Long-Term  Debt 

Outstanding  at  Dec.  1991,  was  $72,620,000  comprised  of 
a  first  mtge.  at  12%%,  due  2005. 


Battery  Technologies  Inc.  B.61 

Head  Office  -  2480  Dunwin  Drive,  Mississauga,  Ontario 
L5L  1J9  Telephone  -  (416)  820-1755  Fax  -  (416)  820-8190 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  071 32T 

Company  -  Through  subsids.,  researches  and  develops 
battery  technology.  Markets  the  Reusable  Alkaline 
Manganese  (RAM)  battery  technology  in  the  small-format 
bobbin  configuration.  Developing  an  international  network  of 
licencees  to  manufacture  and  market  the  RAM  battery.  Holds 
a  U.S. /Mexico  licensing  agreement  with  Rayovac 
Corporation  of  Madison,  Wisconsin  and  a  licensing  agree¬ 
ment  with  RAM  Ltd.  of  Hungary. 

Directors  -  D.  W.  Hartford,  chm.  &  CEO;  J.  M.  Miller,  pres. 
&  COO;  D.  J.  Page,  exec,  v-p  operations  &  CFO;  K.  V. 
Kordesch,  exec,  v-p  technology;  B.  J.  Reiter,  sec.;  R.  K. 
Hanson;  G.  J.  Helgason;  S.  G.  S.  Hughes;  P.  M.  Marshall;  G. 
K.  Murray;  P.  C.  Newman;  D.  W.  Paterson. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  12,016,075  shs. 

!At  May  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  W.  Hartford  held  1,938,716  com. 
shs.  (16.1%  int.)  at  May  30,  1991. 

Wholly  Owned  Subsidiaries  -  Battery  Technologies 
International  Inc.;  Battery  Technologies  Small  Business 
Development  Corporation;  Reliable  Power  Storage  Inc. 

Investments  -  Rechargable  Battery  Research  & 
Development  Corp.  (49%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

581 

-8 

633 

Investment  income . 

(961) 

(525) 

Write-downs . 

(773) 

Net  income . 

(4,018) 

n.a. 

(2,303) 

Current  assets . 

57 

46 

Long-term  investments . 

897 

712 

Fixed  assets,  net . 

5 

4 

Total  assets . 

1,376 

+14 

1,212 

Current  liabilities . 

1,503 

1,062 

Long-term  debt,  net . 

49 

250 

Shareholders'  equity . 

(526) 

(449) 

Cash  flow . 

(1,227) 

(1,206) 

Cash  from  oper.  activ . 

(1,032) 

n.a. 

-  $ 

(426) 

Earnings  per  Common  sh. ... 

(0.43) 

% 

(0.29) 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-310.51 

-371.15 

Net  Profit  Margin . 

-691.57 

-363.82 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$2,348,833,  or  200  per  sh.,  compared  with  a  net  loss  of 
$3,258,344,  or  370  per  sh.,  for  the  corresponding  year-earlier 


The  Becker  Milk  Company  B.63 
Limited 


Head  Office  -  671  Warden  Ave..  Scarborough,  Ontario 
MIL  3Z7  Telephone  -  (416)  698-2591  Transfer  Agent  - 
Class  B  special  -  The  R-M  Trust  Company,  Toronto  and 
Montreal;  Class  A  preference  and  common  -  the  company. 
CUSIP  -  075653  Listed  -  BEK:  TSE. 

Company  -  (Ont.  1957)  Processes  milk  and  produces 
dairy  products  and  fruit  items  and  manufactures  plastic  jugs. 
Plants  in  Cornwall  and  Toronto.  Operates  chain  of  conve¬ 
nience  food  stores  (approx.  10%  of  which  are  operated  under 
franchise),  in  Metropolitan  Toronto  and  in  various  communi¬ 
ties  in  southern  and  eastern  Ontario. 

At  April  30,  1991,  the  company  had  a  total  of  690  stores  in 
operation. 

Directors  -  F.  A.  Bazos,  chm.;  George  Panos,  vice-chm., 
Toronto;  Robert  Bazos,  v-chm.,  Montreal;  G.  W.  J.  Pottow, 
pres.;  Arvi  Magi,  sr.  v-p  &  sec.-treas.;  R.  S.  Paddon,  Toronto; 
R.  W.  Lowe.  Stouffville,  Ont.;  E.  S.  Miles,  Bracebridge,  Ont. 

Key  Personnel  -  L.  Fraser,  v-p,  finance;  J.  Faria,  v-p,  man¬ 
ufacturing;  P.  Flach,  exec,  v-p,  retail. 


Capital  Stock  - 

Cl. A  Pfce. 

CI.B  Special 
Common 


Authorized 
8,000  shs. 
2,459,250  shs. 
640,750  shs. 


Outstanding! 
5,675  shs. 
1,187,610  shs. 
540,750  shs. 


!  At  Apr.  30,  1991 

CI.A  Pfce.  -  Redeem,  at  $100  plus  accrued  divds. 

CI.B  Special  -  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Euclid  Securities  Ltd.  owned  all  of 
the  company's  common  stock  at  April  30,  1991. 


Price  Range  -  BEK.B 


Year 

High 

Low 

Year 

High 

Low 

1991... 

.  $42.00 

$32.00 

1989.... 

.  $45.00 

$40.00 

1990... 

43.00 

34.00 

1988... 

45.00 

41.00 

Dividends  -  Class  A  Preference  -  Entitled  to  fixed  prefer¬ 
ential  cash  divds.  at  the  rate  of  $6  per  share  per  annum, 
cumulative;  payable  annually. 

Common  &  Class  B  Partic.  Special  -  Present  rate  of  75 
cents  per  share  per  annum  was  established  with  the  semian¬ 
nual  payment  of  37.5  cents  per  share  on  May  1,  1986. 


Long-Term  Debt 

Long-term  debt  outstanding  at  Apr.  30,  1991,  totaled 
$26,337,414  including  $1,232,553  due  within  one  year.  Debt 
comprised  $22,350,000  in  bank  loans  with  principal  repay¬ 
ments  of  $350,000  per  year;  $420,309  of  deferred  franchise 
income;  $2,596,605  in  mtges.  and  loans  payable  with  varying 
interest  rates  and  due  to  1997;  and  $970,500  in  deposits  and 
sundry  debt. 

Wholly  Owned  Subsidiaries  -  Scarborough  Fair 
Convenience  Stores  Limited. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

429,134 

+1 

426,214 

Net  income . 

1,640 

-8 

1,781 

Cash  and  equivalent . 

85 

86 

Current  assets . 

42,249 

42,383 

Long-term  investments . 

85 

238 

Fixed  assets,  net . 

68,376 

70,561 

Intangibles . 

1,928 

2,062 

Total  assets . 

113,645 

-2 

115,693 

Current  liabilities . 

33,237 

34,519 

Long-term  debt,  net . 

25,105 

26,024 

Shareholders’  equity . 

55,303 

54,993 

Cash  flow . 

9,420 

8,846 

Cash  from  oper.  activ . 

10,573 

-23 

13,685 

Net  cash  position . 

(3,115) 

n.a. 
-  $ 

(5,654) 

Earnings  per  Cl  B/Com  sh. .. 

0.93 

-% 

1.01 

Return  on  Equity . 

2.97 

3.25 

Return  on  Assets . 

1.43 

1.53 

Net  Profit  Margin . 

0.38 

0.42 

For  the  nine  months  ended 

Jan.  31, 

1992, 

net  income 

decreased  5%  to  $1,254,033  or  71  cents  per  share  from 
$1,322,366  or  75  cents  per  share  for  the  corresponding  year- 
earlier  period.  Sales  decreased  marginally  to  $336,809,574 
from  $336,854,321. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  B/Com  sh. 

-  $000 -  $ 

1991  .  429,134  1,640  0.93 

1990 .  426,214  1,781  1.01 

1989 .  395,895  1,530  0.87 

1988 .  379,497  4,837  2.78 

1987  .  336,890  4,949  2.84 


Auditors  -  Langlois  Hauck  Lettner  &  Company,  C.A., 
Toronto,  Ontario. 

Bekeen  Computer  Corp.  B.64 

Head  Office  -  6854  Barrisdale  Dr.,  Mississauga,  Ontario 
L5N  2H4  Telephone  -  (416)  858-3072  Fax  -  (416)  858-1631 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  07726F 

Company  -  (Ont.  1962)  Inactive,  no  recent  report. 

Bel!  Canada  B.65 

Head  Office  -  1420,  1050  cote  du  Beaver  Hall,  Montreal, 
Quebec  H2Z  1S4  Telephone  -  (514)  870-1511  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal  and  Toronto. 
CUSIP  -  078149  Listed  -  BC:  TSE,  ME.  FP  500  Revenue 
Ranking  -  50  Subs:3.  Employees  -  54632  in  Dec.  1991. 

Company  -  (Canada  1880)  A  federally  regulated  telecom¬ 
munications  company  without  exclusive  franchise,  which 
operates  a  public  switched  network,  providing  advanced 
voice,  data  and  image  communications  to  nearly  7,000,000 
customers  in  Ontario,  Quebec  and  parts  of  the  N.W.T. 
Approximately  82%  of  consolidated  operating  revenue  is 
derived  from  provision  of  local,  access,  toll,  and  network 
services. 

The  company  is  a  wholly  owned  subsid.  of  BCE  Inc.,  and 
is  a  member  of  Stentor  Canadian  Network  Management  (pre¬ 
viously  Telecom  Canada),  an  association  of  nine  major  tele¬ 
phone  companies.  Owns  all  of  the  class  A  common  shares 
and  100%  interest  in  the  profits  of  the  Directory  Business  div. 
of  Tele-Direct  (Publications)  Inc.,  which  is  engaged  in  the 
sale  of  telephone  directory  advertising  representing  some 
64%  of  the  Canadian  market,  and  in  the  publishing  of  white 
pages  and  Yellow  Pages®  directories  for  Bell  Canada.  Also 
owns  minority  non-voting  int.  in  Alouette 
Telecommunications  Inc.  which  at  Apr.  30,  1992  held  96% 
of  the  shares  of  Telesat  Canada  (satellite  communications). 

Rates  are  regulated  by  the  Canadian  Radio-television  and 
Telecommunications  Commission  (CRTC).  In  recent  years 
rates  have  been  regulated  to  produce  a  permissible  rate  of 
return  on  average  common  equity  ranging  from  12.9%  to 
13.4%. 

As  supplier  without  exclusive  franchise,  the  company  must 
allow  connection  of  its  facilities  to  subscriber-owned  business 
and  residence  terminal  equipment.  In  1990,  Unitel 
Communications  Inc.  and  BC  Rail/Lightel  (BCRL)  each 
filed  with  the  CRTC  for  an  order  requiring  the  company  and 
5  other  federally  regulated  telephone  companies  to  connect 


Unitel  and  BCRL’s  networks  to  the  public  switched  telephone 
networks  for  the  purpose  of  competing  with  the  company  in 
the  provision  of  long-distance  service.  The  CRTC  is  expected 
to  render  its  decision  on  long  distance  competition,  at  the 
earliest,  in  the  second  quarter  of  1992. 

Directors  -  J.  C.  Monty,  chm.  &  CEO;  Robert  Kearney, 
pres.  &  COO;  C.  P.  Bertrand,  ,  Outremont,  Que.;  Andr6 
Charron;  J.  V.  R.  Cyr,  A.  J.  de  Grandpre;  Guylaine  Saucier; 
L.  R.  Wilson,  Montreal;  Paul-Gaston  Tremblay,  Chicoutimi, 
Que.;  Warren  Chippindale,  Mont  Tremblant,  Que.;  Lbonce 
Montambault,  Sillery,  Que.;  C.  R.  Sharpe,  Mississauga,  Ont.; 
R.  F.  Bennett;  J.  C.  Thackray,  Toronto;  J.  C.  Wadds,  Prescott, 
Ont.;  G.  F.  Francolini;  G.  F.  Osbaldeston,  London,  Ont.;  J.  H. 
Panabaker,  Kitchener,  Ont.;  D.  T.  Wright,  Waterloo,  Ont. 

Key  Personnel  -  W.  B.  Hewat,  exec,  v-p  mktg.;  C.  W.  M. 
Scott,  exec,  v-p  Ontario  region;  L.  A.  Tanguay,  exec,  v-p 
Quebec  region;  P.  A.  Aubin,  v-p  business  sales  &  service 
Quebec  region;  J.  A.  Bernard,  v-p  personnel  resources;  G.  D. 
Bray,  v-p  mktg.  &  development;  P.  J.  Chagnon,  v-p  corp.  per¬ 
formance;  M.  S.  G.  Corlett,  v-p  business  sales  &  service 
Ontario  region;  B.  A.  Courtois,  v-p  law  &  regulatory  affairs;  R. 
D.  French,  v-p  consumer  sales  &  service  Quebec  region;  R. 
A.  H.  Harding,  v-p  fin.  &  CFO;  Monic  Houde,  v-p  communica¬ 
tions;  Pierre  Jadoul,  v-p  network  services  Quebec  region;  K. 
J.  Khan,  v-p  operations  development;  C.  A.  Labarge,  v-p  per¬ 
sonnel  resources;  M.  J.  Makin,  v-p  residential  sales  &  service 
Ontario  region;  O.  W.  McAleer,  v-p  engineering  &  research;  T. 
H.  Steele,  v-p  logistics;  Stewart  Verge,  v-p  network  services 
Ontario  region;  Alan  Walter,  v-p  strategic  brand  manage- 


ment;  Guy  Houle,  v-p  &  secretary. 

Capital  Stock  • 

Authorized 

Outstandingt 

CI.A  pref. 

unlimited 

Ser.1 

782,000  shs. 

Ser.2  to  7 

nil 

Ser.8 

6,000,000  shs. 

Ser.9 

5,000,000  shs. 

Ser.10 

4,000,000  shs. 

Ser.11 

300  shs. 

Ser.1 2 

350  shs. 

Ser.1 3 

250  shs. 

Ser.14 

270  shs. 

Common 

tAt  Dec.  31,  1991. 

unlimited 

275,644,273  shs. 

Preferred  -  All  pref.  shs.  are  non-voting  and  redeemable. 

$2.25  Class  A  Preferred,  Series  1  -  Previously  owned  by 
BCE  Inc.;  all  o/s  shs.  purchased  for  cancellation  on  Jan.  15, 
1992. 

$1.94  Class  A  Preferred,  Series  8  -  Redeemable  from 
Dec.  1,  1996  to  Dec.  1,  1997  at  $26  per  sh.,  and  at  reducing 
amounts  thereafter  to  $25  after  Dec.  1 ,  2000.  Retractable  at 
the  option  of  the  holder  on  Dec.  1,  2001  at  $25  per  sh. 

$1,875  Class  A  Preferred,  Series  9  -  Redeemable  from 
June  15,  1995  to  June  15,  1996  at  $26  persh.,  and  at  reduc¬ 
ing  amounts  thereafter  to  $25  after  June  15,  1999. 
Retractable  at  the  option  of  the  holder  on  June  15,  1999  at 
$25  per  sh. 

$1.86  Class  A  Preferred,  Series  10  -  Not  redeemable 
prior  to  Aug.  15,  2000  but  company  has  the  right  to  redeem 
all  o/s  shs.  at  $25  per  sh.  on  Aug.  15,  1994  if  the  reset  divd. 
rate  is  greater  than  $2.10  per  sh.  or  8.4%  of  stated  capital. 
Redeemable  on  or  after  Aug.  15,  2000  at  $25  per  sh. 
Retractable  at  the  option  of  the  holder  on  Aug.  15,  2000  at 
$25  per  sh. 

7.64%  Class  A  Preferred,  Series  11  -  Redeemable  at 
$500,000  per  sh.  after  March  30,  1994. 

7.95%  Class  A  Preferred,  Series  12  -  Redeemable  at 
$500,000  per  sh.  after  Oct.  31,  1994. 

7.94%  Class  A  Preferred,  Series  13  -  Redeemable  at 
$500,000  per  sh.  after  Sept.  30,  1995. 

7.70%  Class  A  Preferred,  Series  14  -  Redeemable  at 
$500,000  per  sh.  after  Sept.  30,  1996. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BCE  Inc.  held,  directly  or  indirectly, 
all  o/s  com.  shs  at  Dec.  31,  1991. 


Price  Range  -  BC.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $26.50  $22.88  1989 .  $25.13  $23.75 

1990 .  24.63  21.75  1988 .  25.25  24.00 


Capital  Stock  Changes  -  On  Mar.  15,  1991,  issued  120 
CI.A  pref.  shs.,  Ser.14.  to  BCE  Inc. 

On  July  2,  1991,  issued  150  CI.A  pref.  shs.,  Ser.14  to  BCE 
Inc. 

During  1991,  3,872,606  common  shs.  were  issued  to  BCE 
Inc.  for  $100,000,000. 

On  Jan.  15,  1992,  purchased  for  cancellation  from  its  par¬ 
ent  company  all  o/s  CI.A  pref.  shs.,  Series  1. 

In  January  1992,  3,822,244  common  shs.  were  issued  to 
BCE  Inc.  for  $100,000,000  cash. 
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Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled 
$5,447,800,000  (including  current  portion  of  $122,300,000). 
Debt  consisted  of  first  mtge.  bonds  of  $366,300,000  and 
debs,  and  notes  of  $84,900,000  bearing  int.  at  4.85  -  7%%; 
first  mtge.  bonds  of  $594,200,000  and  debs,  and  notes  of 
$1,462,300,000  bearing  int.  at  8  -  97/a%;  first  mtge.  bonds  of 
$71,000,000  and  debs,  and  notes  of  $2,350,000,000  bearing 
int.  at  10%  to  12.65%;  debs,  and  notes  of  $468,200,000 
bearing  int.  at  13%  -  17.10%;  and  other  long-term  debt  of 
$50,900,000.  First  mtge.  bonds  are  due  at  various  dates  from 
1992  to  2004.  Debentures  and  notes  are  due  from  1993  to 
2041. 

In  February  1992,  redeemed  all  o/s  principal  amount 
($42,000,000)  of  8%%  first  mtge.  bonds,  series  AY,  due  Aug. 
1,  1993,  at  100%  of  principal  amount  plus  accrued  int.  Also 
announced  new  issues  of  $125,000,000  9.70%  series  EJ 
debs,  due  Dec.  15,  2032  at  99.67  in  Canada  and 
$125,000,000  87/e%  series  EK  debs,  due  July  25,  1997  at 
101.95  in  Europe. 

In  March  1992,  redeemed  all  o/s  12%%  series  DO  debs, 
due  1997  at  102.5%  of  principal  amount. 

In  May  1992,  announced  new  issue  of  US$200,000,000 
7%%  series  EL  debs.,  due  April  1, 2006,  at  99.657  in  the  U.S. 
Proceeds  were  used  to  redeem  ail  o/s  principal  amount 
(US$200,000,000)  of  8%%  series  DA  debs.,  due  2006  at 
102.88%  of  principal  amount. 

In  June  1992,  redeemed  all  o/s  8%  series  AW  first  mtge. 
bonds  due  April  14,  1993  and  all  o/s  10%  series  BG  first 
mtge.  bonds  due  June  3,  1996  at  100%  of  principal  amount 
(plus  accrued  interest  of  $10.96  per  $1 ,000  in  the  case  of  the 
series  AW  bonds). 

Wholly  Owned  Subsidiaries 


Benetton  Group  S.p.A.  B.66 

Head  Office  •  Via  Villa  Minelli  1,  31050,  Ponzano  Veneto, 
Italy  Telephone  -  (39)  422-4491  Mail.  Office  -  do  Kekst  & 
Co.,  437  Madison  Ave.,  New  York,  New  York  USA  10022 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Calgary, 
Winnipeg,  Vancouver,  Halifax,  Regina  and  Montreal. 

Morgan  Montreal  Trust  Company,  New  York  CUSIP  - 
081795  Listed  -  BNG:  TSE.  Employees  -  3200  in  Dec. 
1990. 

Company  -  (Italy  1978)  Through  subsids.,  designs,  manu¬ 
factures  and  markets  casual  apparel  for  men,  women  and 
children,  worldwide,  primarily  under  brand  names 
“Benetton"  and  Sisley. 

Directors  -  Gilberto  Benetton,  chm.;  Luciano  Benetton, 
v-chm  &  CEO;  Emilio  Fossati,  COO;  Carlo  Benetton; 
Giuliana  Benetton;  Augusto  Fantozzi;  Gianni  Mion. 

Key  Personnel  -  Francesco  Barbara,  CFO  P.  L.  Frattin, 
sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

ADS  90,676,738  shs.  81,776,863  shs. 

tAt  April  30,  1991. 

American  Depository  Shares  (ADS)  -  Represents  two 
ordinary  shs.  Two  votes  per  ADS. 

Major  Shareholders  -  The  Benetton  family  beneficially 
held  132,502,450  ord.  shs.  (81.02%  int.)  at  May  31,  1991. 

Price  Range  -  BNG 

Year  High  Low  Year  High  Low 

1991 .  $20.00  $14.50  1989 .  $17.38  $14.75 

1990 .  20.63  14.13 

Dividends  -  ADS  -  US$0,385  per  ADS  was  paid  June  7, 
1991;  US$0.99  per  ADS  was  paid  June  8,  1990. 

No  set  rate.  Paid  200  lira  in  1991,  compared  to  600  lira  in 
1990. 


LPB  Poles  Inc. 

Mediatel  Inc. 

LPB  Poles  Inc.  holds: 

100%  int.  in  TDL  Woodtreating  Ltd. 

Mediatel  Inc.  holds: 

100%  int.  in  IIS  Technologies  Inc. 

IIS  Technologies  Inc.  holds: 

100%  int.  in  Bell-Telic  Inc. 

Investments 

Bell-Northern  Research  Ltd.  (30%  int.). 
Teletech  Financial  Corporation  (30%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Operating  revenue . 

7,729 

+1 

7,655 

Net  income . 

986 

+2 

966 

Cash  and  equivalent . 

6 

171 

Current  assets . 

1,062 

1,335 

Long-term  investments . 

99 

91 

Fixed  assets,  net . 

15,723 

14,830 

Total  assets . 

17,163 

+3 

16,605 

Current  liabilities . 

1,655 

1,627 

Long-term  debt,  net . 

5,326 

5,070 

Shareholders'  equity . 

8,208 

7,795 

Cash  flow . 

2,286 

2,324 

Cash  from  oper.  activ . 

2,424 

-5 

2,558 

Net  cash  position . 

6 

-96 

$ 

171 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

-% 

Return  on  Equity . 

12.32 

12.83 

Return  on  Assets . 

5  84 

5.98 

Net  Profit  Margin . 

12.76 

12.62 

For  the  3  months  ended  March  31,  1992,  net  income 
decreased  marginally  to  $240,500,000  from  $243,100,000 
for  the  like  period  in  1991,  on  a  3%  gain  in  operating  revenue 
to  $1,952,700,000  from  $1,892,600,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  7,729,000  986,000  n.a. 

1990  .  7,654,700  965,700  n.a. 

1989 .  7,272,900  875,100  n.a. 

1988 .  6,623,600  780,300  n.a. 

1987 .  6,372,100  722,200  n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Long-Term  Debt 

Preliminary  results  for  the  year  ended  Dec.  31,  1991 
showed  long-term  debt  at  171  billion  lira  compared  with  233 
billion  lira  for  the  prior  year. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  ADS  sh . 


1990 

1989 

US$000  %Chg 

US$000 

1,826,207 

+40 

1,308,223 

58,417 

30,026 

118,200 

+30 

91,091 

240,060 

463,973 

1,343,442 

1,299,297 

27,708 

11,229 

219,556 

184,655 

29,508 

26,771 

1,734,901 

+6 

1,632,790 

858,597 

801,603 

257.495 

277,998 

520,268 

482,074 

301,519 

185,730 

159,854 

+82 

us$ 

87,680 

1.26 

1.12 

- % - 

Return  on  Equity .  23.58  37.79 

Return  on  Assets .  7.02  11.16 

Net  Profit  Margin .  7.08  7.53 

Preliminary  results  for  the  year  ended  Dec.  31,  1991 
showed  a  net  profit  of  164.8  billion  lira  compared  with  net 
profit  of  133.3  billion  lira  in  1990;  operating  revenue 
increased  to  2.303  trillion  lira  from  2.06  trillion  lira  in  1990. 
Auditors  -  (Italy)  Arthur  Andersen  &  Co.,  C.A.,  Treviso. 


Ben’s  Holdings  Limited  B.67 

Head  Office  -  50  Main  St.,  Hantsport,  Nova  Scotia 
BOP  1P0  Telephone  -  (902)  684-3277  Fax  -  (902)  684-9045 
Transfer  Agent  -  Montreal  Trust  Company,  Halifax.  CUSIP  - 
082320 

Company  -  (N.S.  1925)  Holding  company  for  Ben's 
Limited  which  produces  bread,  cake,  rolls  and  doughnuts. 
Further  assets  consist  of  invests,  in  other  Canadian 
companies. 

Directors  -  J.  J.  Jodrey  -  Director,  chm.  &  pres.;  L.  D. 
McCully  -  Director,  Hantsport,  N.S.;  G.  E.  Bishop  -  Director, 
v-p;  J.  T.  McQuarrie  -  Director;  B.  S.  C.  Oland  -  Halifax,  N.S.; 
D.  J.  Hennigar  -  Bedford,  N.S.;  B.  J.  Jodrey  -  Windsor,  N.S. 
Key  Personnel  -  M.  E.  McCann  -  sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

5%  1st  Pfce.  19,500  shs.  nil 

Ordinary  100,000  shs.  91,500  shs. 


SURVEY  OF  INDUSTRIALS  1992 


99 


fAt  Feb.  29,  1992 

Ordinary  -  One  vote  per  share. 

Major  Shareholders  -  Argyle  Securities  Ltd  at  Feb.  29, 
1992. 

Dividends  -  Ordinary  -  Current  $3.00  per  share  paid  since 
1989;  $2.00  per  share  paid  in  1988;  $1.00  per  share  was 
paid  in  1987. 


Bentech  Industries  Inc.  B.68 

Head  Office  -  550,  1040  West  Georgia  St. ,  Vancouver, 
British  Columbia  V6E  4H1  Telephone  -  (604)  681-7493  Fax 
-  (604)  681-3854  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  08262P  Listed  -  BTI:  VSE. 

Company  -  (B.C.  1984)  Through  Bentech  Laboratories, 
Inc.,  of  Oregon,  manufactures  and  markets  a  chitin-based 
yield-enhancing  seed  treatment  that  stimulates  germination 
and  root  growth;  it  is  sold  under  the  trademark  “YEA!“,  and 
is  EPA-approved  for  use  on  6  commercial  crops.  Also  manu¬ 
factures  and  sells  “Woundex",  a  treatment  for  cuts  and  abra¬ 
sions,  and  “Benex  Formula  VII”,  an  anti-fungicide.  Bentech 
products  are  distributed  in  Europe  by  Siegfried  S.A.  of 
Switzerland. 

Delisted  from  the  VSE. 

Name  changed  from  Vandorex  Energy  Corp.,  March  7, 
1990. 

Directors  -  C.  R.  Bentley,  pres.;  Sally  Topley,  treas.;  C.  R. 
Bentley;  T.  C.  Bentlry;  S.  D.  Hinds;  E.  G.  Robinson;  M.  F. 
Mclaughlin;  Jacques  Meyer. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  100,000,000  shs.  6,270,054  shs. 

tAt  Jan.  31,  1991;  525,000  principal  shs.  and  2,580,000 
earn-out  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 


Price  Range  -  BTI 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$1.20 

$0.35 

1988 . 

$0.95 

$0.25 

1989 . 

0.78 

0.15 

1987 . 

1.30 

0.22 

Wholly  Owned  Subsidiaries  -  Bentech  Laboratories,  Inc. 


Benton  Resources  Ltd.  B.69 

Head  Office  -  1122,  470  Granville  St.,  Vancouver,  British 
Columbia  V6B  1C6  Telephone  -  (604)  685-6358  Transfer 
Agent  -  R-M  Trust  Company,  Vancouver  CUSIP  -  08329F 
Listed  -  BRX:  VSE 

Company  -  (B.C.  1987)  Holds  interests  in  Plumas, 
Goodwin  and  Mill  Site  gold  ds..  Battle  Mountain,  Nevada; 
and  Benton  gold  prospect  in  Oregon. 

In  April  1991,  acquired  exclusive  Canadian  marketing  and 
distribution  rights  for  medical  hearing  devices  from  Canadian 
Bionic  Research  Inc.  for  $100,000  and  100,000  shs. 

Suspended  from  VSE,  Dec.  19,  1991. 

Directors  -  John  Oliver,  pres.;  John  Erickson;  Ralph 
Diamond. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,700,000  shs. 

fAt  Dec.  19,  1991;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  BRX 

Year  High  Low  Year  High  Low 

1991  $0.87  $0.09  1989 .  $2.25  $0.40 

1990 .  0.70  0.20 

Wholly  Owned  Subsidiaries  -  Benton  Resources  (U.S.) 
Ltd.;  North  American  Biotechnology  Industries  Inc. 

Benvest  Capital  Inc.  B.70 

Head  Office  -  3230,  1  Place  Ville  Marie,  Montreal,  Quebec 
H3B  3Y2  Telephone  -  (514)  877-4299  Fax  -  (514)  876-3956 
Transfer  Agent  -  General  T rust  of  Canada,  Montreal.  CUSIP 
-  08342V  Listed  -  BCI:  ME. 

Company  -  (Canada  1985)  Was  engaged  in  research, 
development  and  exploitation  of  new  commercial  and  indus¬ 
trial  processes  and  products. 

In  May  1992,  the  company  sold  its  interest  in  the  Magnola 
Project  which  was  its  largest  invest.  The  50/50  joint  venture 
with  Noranda  Minerals  Inc.  was  organized  to  develop  a  new 
technology  to  extract  magnesium  from  asbestos  mine  tail¬ 
ings  During  fiscal  1991,  development  costs  related  to  the 
project  were  written  off  due  to  excess  capacity  in  the  magne¬ 
sium  market  and  to  adverse  economic  conditions.  Proceeds 
from  the  sale  were  $500,000. 

Also  sells  energy  derived  from  a  prototype  wind  turbine  to 
Hydro-Quebec. 


In  1992,  a  new  management  team  announced  its  intention 
to  shift  invest,  policy  away  from  research  and  development  in 
order  to  concentrate  on  more  established  businesses. 

Name  changed  from  LavalinTech  Inc.,  February  1992. 

Directors  -  W.  J.  Bennett,  chm.,  pres.  &  CEO;  J.-P.  De 
Montigny,  exec,  v-p  &  CFO;  P.  S.  Echenberg;  Michel  Labadie; 
Michel  Branchaud;  Michel  Lessard;  P.  J.  Bennett. 

Key  Personnel  -  Richard  Cherney,  sec.;  Kenneth 
MacKinnon,  v-p  corp.  develop. 


Capital  Stock  - 

1st  Preferred 
2nd  Preferred 
Common; 
Series  A 
Series  B 


Authorized 
unlimited 
unlimited 
unlimited 
4,000,000  shs. 
unlimited 


Outstandingt 

nil 

nil 


1,800,000  shs. 
2,000,000  shs. 


|At  Aug.  31,  1991. 

Common  -  One  vote  per  share.  Series  A  shares  are  enti¬ 
tled  to  receive  twice  the  amount  of  divds.  or  distribution  or 
return  of  capital  on  each  Series  B  share. 

Major  Shareholders  -  2716810  Canada  Inc.  held 
2,000,000  Series  B  com.  shs.  (52.9%  int.)  at  Dec.  1.  1991. 


Price  Range  -  BCI 

Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.50  1989 .  $1.25  $0.70 

1990 .  1.28  0.60  1988 .  2.19  0.60 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Ser.A  &  B  sh.: 
On  net  income,  bef.  ext. ... 
On  net  income . 


1991 

$000  %Chg 
750  ... 

759 
(3,154) 

(3,070)  n.a. 


(3,070) 

6,719 

7,222 

166 

8,255 

622 

6,766 

375 

25 

6,785 


n.a. 


-43 


-98 

-5 


(1.08) 

(1.08) 


-%. 


1990 

$000 

750 

945 

312 

158 

470 

7,110 

8,323 

327 

14,556 

1,105 

9,994 

925 

1,088 

7,110 


0.11 

0.16 


Return  on  Equity .  -36.63  3.28 

Return  on  Assets .  -26.92  2.22 

Net  Profit  Margin .  -409.33  41.60 

For  the  6  months  ended  Feb.  28,  1992,  net  income  was 
$800  or  nil  per  share  compared  with  net  income  of  $145,984 
or  5tf  per  share  for  the  corresponding  year-earlier  period; 
operating  revenue  was  $515,637  compared  with  $796,666. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Ser.A  &  B  sh. 

_  $000 -  $ 

1991  .  750  (3,070)  (1.08) 

1990 .  750  287  0.10 

1989  .  ...  754  42  0.01 

1988t .  651  128  0.04 

1987  167  64  0.02 


NOTE:  f10  months  ended  Aug  31  1988. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Benz  Equities  Ltd.  B.71 

Head  Office  -  c/o  Chase  Management  Ltd.,  1305,  1090 
West  Georgia  St.,  Vancouver,  British  Columbia  V6C  3V7 
Telephone  -  (604)  685-9316  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  08345L  Listed  -  BZG: 
VSE. 

Company  -  (B.C.  1981)  Venture  capital  company.  Invests 
in  and  lends  to  companies  selected  for  their  growth  potential. 
At  Feb.  28,  1992,  the  invest,  portfolio  included  Chippewa 
Resources  Corp.,  Stanford  Energy  Corporation,  Vidatron 
Enterprises  Ltd.,  Albany  Resources,  Peak  Ventures  and 
International  Retail  Systems  Inc.  Portfolio  value  at  Feb.  28, 
1992  was  $6,564,084.  The  portfolio  is  managed  by  Ingot 
Group  Holdings  Ltd. 

On  Jan.  24,  1992,  obtained  an  additional  1,900,000  shares 
in  Albany  Resources  Ltd.  The  company  now  owns 
2,501,686  shares  or  approx.  46%  of  Albany. 
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Name  changed  from  Benz  Gold  Resources  Ltd.,  March  1 , 
1990. 

Directors  -  D.  W.  Busby,  pres.  &  CEO;  K.  A.  Cabianca; 
William  Lee. 

Key  Personnel  -  Harvey  Lim,  sec.  &  CFO. 

Capital  Stock  *  Authorized  Outstanding-)- 

Common  50,000,000  shs.  5,630,858  shs. 

tAt  Feb.  28,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  BZG 

Year  High  Low  Year  High  Low 

1991 .  $1.25  $0.15  1989 .  $3.30  $0.40 

1990 .  3.75  1.00 

Long-Term  Debt 

At  Aug.  31,  1991,  had  o/s  debs,  of  $3,085,000  with  int.  at 
12%  p.a.,  convertible  at  $4.60  per  sh.  before  May  1,  1992, 
and  at  $5.25  per  sh.  before  May  1,  1993.  Redeemable  after 
May  1,  1991.  Retractable  after  May  1,  1992. 

Wholly  Owned  Subsidiaries  -  Benz  Properties  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

(127) 

n.a. 

790 

Net  income . 

(3,526) 

n.a. 

1,896 

Cash  and  equivalent . 

15 

243 

Current  assets . 

171 

492 

Long-term  investments . 

6,306 

11,878 

Total  assets . 

6,477 

-48 

12,370 

Current  liabilities . 

670 

1,119 

Long-term  debt,  net . 

3,085 

3,700 

Shareholders'  equity . 

2,723 

6,249 

Cash  flow . . . 

(548) 

(124) 

Cash  from  oper.  activ . 

(305) 

n.a. 

$  -  -- 

(213) 

Earnings  per  Common  sh. ... 

(0.63) 

0.40 

% 

Return  on  Equity . 

-78.60 

60.12 

Return  on  Assets . 

-37.42 

30.58 

Net  Profit  Margin . 

240.00 

For  the  6  months  ended  Feb.  28,  1992,  net  income  was 
$1,439,457  compared  with  net  loss  of  $2,806,185  for  the 
same  period  one  year  earlier;  Total  income  increased  to 
$1,009,075  from  $153,854. 

Auditors  -  Dyke  &  Howard,  C.A.,  Vancouver,  British 
Columbia. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totalled  $7,206,000 
(including  current  portion  of  $70,000),  which  is  to  be  restruc¬ 
tured  from  the  issue  of  cl.  A  &  C  shs.  into  pro  forma  long-term 
debt  of  $4,739,000  (including  current  portion  of  $70,000) 
consisting  of  $4,520,000  in  secured  term  loan,  repayable  at 
V2%  over  prime  and  $646,000  per  year,  commencing  in  1994; 
$52,000  in  a  12%  secured,  term  loan  repayable  $13,000  per 
year;  and  $167,000  in  computer  equipment  leases. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

19,965 

-12 

22,588 

Discontinued  operations . 

(8,955) 

(1,598) 

Net  income . 

(10,494) 

n.a. 

(3,193) 

Current  assets . 

9,573 

13,701 

Long-term  investments . 

429 

431 

Fixed  assets,  net . 

7,453 

7,898 

Total  assets . 

20,063 

-35 

31,064 

Current  liabilities . 

5,772 

7,091 

Long-term  debt,  net . 

7,136 

6,525 

Shareholders'  equity . 

(263) 

10,124 

Cash  flow . 

(592) 

(1,997) 

Cash  from  oper.  activ . 

3,086 

-54 

6,672 

Net  cash  position . 

(2,598) 

n.a. 

(3,934) 

Earnings  per  Common  sh. ... 

(1.22) 

% 

(0.62) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

-212.84 

-41.05 

-52.56 

-28.85 

-9.48 

-14.14 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$566,000  or  70  per  sh.  compared  with  restated  net  loss  of 
$1,137,000  or  130  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $4,399,000  from 
$3,144,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  19,965  (10,494)  (1.22) 

1990 .  30,513  (3,193)  (0.62) 

1989 .  39,934  180  0.04 

1988 .  30,159  (990)  (0.19) 

1987 .  28,055  720  0.14 


Auditors  -  Mallette  Maheu,  C.A.,  Montreal,  Quebec. 


Bestar  Inc.  B.72 

Head  Office  -  4220  Villeneuve  St.,  Lac  Megantic,  Quebec 
G6B  2C3  Telephone  -  (819)  583-1017  Fax  -  (819)  583-5370 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  - 
08659G  Listed  -  BES:  ME.  Employees  -  188  in  Dec.  1991. 

Company  -  (Que.  1964)  Designs  and  manufactures  ready- 
to-assemble  furniture,  including  shelving,  stands,  and  wall 
units  for  consumer  electronic  equipment,  juvenile  furniture, 
office  furniture,  and  kitchen  cabinets.  Manufacturing  opera¬ 
tions  were  consolidated  at  Lac-M6gantic,  Que.  with  the  clos¬ 
ing  of  the  Decabois  div.  in  December  1991. 

In  the  second  quarter  of  1992,  expected  partner-supplier 
Tafisa  Canada  to  start  up  a  new  particle  board  plant. 

Directors  -  Paulin  Tardif,  chm.,  pres.  &  CEO;  Yves  Graton; 
Herbert  Larigueur;  Louis-Paul  Nolet;  Jean-Paul  Zigby, 
Montreal;  Denis  Beaudoin,  Iberville,  Que.;  Raymond  Dutil. 

Key  Personnel  -  Luc  Quirion,  exec,  v-p;  Gaby  Tardif,  sec. 


Capital  Stock  -  Authorized  Outstanding-) 

Pref.  CI.A .  unlimited  nil 

Pref.  CI.B .  unlimited  118,950  shs. 

Pref.  CI.C .  unlimited  nil 

Pref.  CI.D .  unlimited  535,000  shs. 

Common .  unlimited  8,583,333  shs. 


fAt  Dec.  31,  1991. 

Preferred  -  Non-voting,  redeemable  at  paid-up  value. 

CI.B-lssued  @  $10  per  sh.;  Noncum.  divds.  of  6%  p.a. 

CI.D-lssued  @  $1  per  sh.,  Noncum.  nominal  divd.  of  $100 
per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Groupe  Bestar  Inc.  (controlled  by 
Paulin  Tardif)  held  3,752,400  com.  shs.  (43.7%  int.)  and  the 
Quebec  Federation  of  Labour  Solidarity  Fund  held  3,433,333 
com.  shs.  (40%  int.)  at  May  11,  1992. 

Price  Range  -  BES 


Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.15  1989 .  $2.10  $0.30 

1990 .  1.22  0.35  1988 .  2.75  1.00 


Bio-Feed  Industries  Limited  B.73 

Head  Office  -  Box  1182.  El  Granada,  California  USA 
94018  Telephone  -  (415)  726-2183  Fax  -  (415)  726-3526 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  09056F 

Company  -  (B.C.  1983)  Licenses  technology  to  the  sugar 
cane  industry  which  converts  sugar  cane  into  a  single  cell 
protein  product,  approved  by  the  FDA  for  animal  and  human 
use.  Under  the  'SCP-Feed-Lot'  program,  the  process  is  being 
used  in  developing  countries  to  feed  livestock. 

Directors  -  Michael  Scott,  pres.;  Jim  Coombs;  Gary 
Morcom. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  10,000,000  shs.  4,941,137  shs. 

TAt  March  31,  1991;  2,750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share.  Delisted  from  VSE  Mar.  4, 
1991. 


Bioanalogics  Systems,  Inc.  B.74 

Head  Office  -  304,  701  West  Georgia  St.,  Box  10368, 
Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1G5 
Telephone  -  (604)  682-0414  Fax  -  (604)  682-8641  Exec. 
Office  -  9000  S  W.  Gemini,  Beaverton,  Oregon  USA  97005 
Telephone  -  (503)  626-8000  Fax  -  (503)  641-4031  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver 
CUSIP  -  09058L  Listed  -  BIO:  VSE. 

Company  -  (Wyoming  1992;  orig.  1987)  Through  ABC 
Development,  Inc.  develops  and  markets  diagnostic  hard¬ 
ware  and  software  for  preventative  medicine.  ABC  was 
acquired  in  February  1992  in  exchange  for  issuance  of 
4,250,000  com.  shs.,  constituting  a  reverse  takeover.  The 
agreement  provided  that  the  company  would  raise 
$1,500,000  through  a  unit  offering. 

Also  holds  50%  int.  in  Dorlon  property,  Nanaimo  mining 
div.,  B.C.,  30%  optioned  to  Cameco  Corporation.  During  fis- 
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cal  1991,  wrote  off  its  50%  option  int.  in  Hachita  project,  New 
Mexico. 

In  March  1992,  obtained  shareholder  approval  for  the 
merger  of  the  company  with  SDR  Acquisition  Inc.  and  ABC 
Development,  Inc.  The  merger  was  completed  in  April  1992. 

Name  changed  from  Silver  Drake  Resources  Ltd.,  Feb. 
24,  1992. 

Directors  -  John  Reynolds,  chm.,  pres.  &  CEO;  Bruce 
Cosgrove,  sec.;  A.  B.  Libke;  Roderick  de  Greef;  Richard 
Wooten. 

Key  Personnel  -  Reinhard  Siegrist,  v-p  finance,  Europe; 
Donald  Moore,  v-p  finance,  North  America;  Jerry  Bradley,  v-p 
new  projects. 


Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  5,531,635  shs. 

fAt  Feb.  24,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Price  Range  •  BIO 

Year  High  Low  Year  High  Low 

1991 .  $3.20  $0.25  1989 .  $0.55  $0.25 

1990 .  0.93  0.30 

Capital  Stock  Changes  -  In  March  1992,  privately  placed 
900,000  units  (1  common  sh.  and  1  wt.)  at  $1.25  per  unit.  2 
warrants  entitle  purchase  of  1  common  sh.  at  $1.25  in  the 
first  year  and  at  $1 .44  in  the  second  year. 

In  April  1992,  pursuant  to  the  terms  of  the  merger  of  ABC 
Development,  Inc.  with  SDR  Acquisition  Company,  issued 
4,250,000  common  shs.  to  ABC  shareholders  of  which 
750,000  shs.  are  escrowed. 

Wholly  Owned  Subsidiaries  -  ABC  Development,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31:  1991 

$000  %Chg 

Operating  revenue .  11  n.a. 

Write-downs .  (263) 

Net  income .  (598)  n.a. 

Cash  and  equivalent .  59 

Current  assets .  118 

Fixedassets.net .  10 

Explor./devel.  properties .  282 

Total  assets .  410  -18 

Current  liabilities .  103 

Shareholders'  equity .  301 

Cash  flow .  (332) 

Cash  from  oper.  activ. .  (268)  n.a. 

Net  cash  position .  59  +97 

Explor./devel.  expenditures...  7 

- $_ 

Earnings  per  Common  sh. ...  (0.17) 


1990 

$000 


(150) 

(232) 

30 

69 

7 

428 

503 

13 

482 

(79) 

(93) 

30 


(0.10) 


- % - 

Return  on  Equity .  -152.75  -65.26 

Return  on  Assets .  -131.00  -60.18 

Net  Profit  Margin .  ....  n.a. 

At  Jan.  31,  1992,  current  assets  were  $138,089  and  cur¬ 
rent  liabilities  were  $80,961;  total  assets  were  $578,987  and 
shareholders'  equity  was  $492,222. 

For  the  6  months  ended  Jan.  31,  1992,  net  loss  was 
$198,206  compared  with  a  net  loss  of  $76,657  for  the  same 
period  one  year  earlier. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


BioChem  Pharma  Inc.  B.75 

Head  Office  -  600,  2550  boul.  Daniel-Johnson,  Laval, 
Quebec  H7T  2L1  Telephone  -  (514)  681-1744  Fax  -  (514) 
681-4207  Transfer  Agent  -  General  Trust  Company, 
Montreal  and  Toronto.  CUSIP  -  09058T  Listed  -  BCH:  TSE, 
ME.  Employees  -  300  in  April  1992. 

Company  -  (Que.  1972)  Engaged  primarily  in  the  research 
and  development  of  new  therapeutic  products  designed  to 
provide  treatment  for  a  variety  of  diseases,  including  AIDS, 
hepatitis  B  and  cancer.  Also  provides  diagnostic  systems  to 
clinical  laboratories  and  other  users  for  the  detection  of 
selected  infectious  diseases. 

Through  wholly  owned  subsid.  IAF  BioVac  Inc.,  is 
engaged  in  the  production  and  marketing  in  Canada  of  vac¬ 
cines  for  influenza,  tetanus,  diphtheria  and  tuberculosis  and 
the  research  and  development,  production  and  marketing  of 
certain  viral  and  new  generation  bacterial  vaccines.  Sales 
are  derived  almost  exclusively  from  vaccine  and  diagnostic 
products. 


In  1991,  construction  began  on  a  $40,000,000, 
195,000-sq.-ft.  pharmaceutical  complex  in  Laval,  Que.  with 
completion  expected  in  late  1993.  Entered  into  an  agreement 
with  Glaxo  Canada  Inc.  to  research  and  develop  a  family  of 
anti-cancer  compounds,  and  agreed  in  principle  with  the 
Biotechnology  Research  Institute  of  the  National 
Research  Council  of  Canada  to  jointly  research  a  new  gen¬ 
eration  of  anti-thrombotic  compounds.  The  company  initiated 
Phase  I/ll  clinical  trials  of  the  3TC  anti-aids  compound  at  6 
centres  in  Europe,  the  U.S.  and  Canada. 

Name  changed  from  IAF  Biochem  International  Inc., 
Feb.  19,  1992. 

Directors  -  Jean-Louis  Fontaine,  chm.;  Francesco  Bellini, 
pres.  &  CEO;  Gervais  Dionne,  v-p  R  &  D;  Guy  Lord;  R.  L. 
Henry;  L.  P.  Lacasse;  J.  A.  Grant,  Montreal;  Marcel  Gagnon, 
Ste-Julie;  Jan  de  Clerck,  Belsele,  Belgium;  J.  R.  Lapointe, 
Rockwood,  Ont.;  Phillip  Frost,  Miami,  Fla.;  Orlando  Antonini, 
Bologna,  Italy. 

Key  Personnel  -  Philippe  Lacaille,  exec,  v-p  &  COO; 
Francois  Legault,  v-p  finance  &  treas.;  L.  R.  Wilson,  sec.  & 
v-p  legal  affairs.;  Jim  McDonald,  v-p  business  devel. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Preferred  10,000,000  shs.  nil  10 

Common  unlimited  39,844,596  shs.  n.p.v. 

!At  April  8,  1992. 

Preferred  -  Entitled  to  8%  non-cumulative  divds., 
redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Fonds  de  solidarity  des  travailleurs 
du  Quebec  held  3,831 ,436  com.  shs.  (9.6%  int.);  and  Glaxo 
Canada  Inc.  held  3,333,332  com.  shs.  (8.4%  int.)  at  April  15, 
1992. 

Price  Range  -  BCH 


Year  High  Low  Year  High  Low 

1991 .  $26.00  $4.88  1989 .  $3.47  $1.08 

1990 .  7.13  2.44  1988 .  2.44  1.02 


Splits:  2-for-1  in  1991;  2-for-1  in  1990 


Capital  Stock  Changes  -  On  Nov.  4,  1991,  split  common 
shs.,  basis;  2  new  shs.  for  1  old  sh. 

In  April  1992,  announced  public  offer  of  3,500,000  common 
shares  of  which  1,750,000  will  be  sold  in  the  U.S.  and 
1,750,000  outside  the  U.S.  None  will  be  offered  in  Canada. 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1992: 

Variable  rate  loan . 

Participating  loan . 

Loan! . 

Loan! . 

Loan# . 

LoanB . 

Capital  leases . 


$995,000 

620,000 

4,030,026 

475,047 

1,029,812 

534,088 

971,552 


Less:  Current  portion 


8,655,525 

4,729,737 


3,925,788 


Variable  rate  loan  -  Based  on  lender’s  rate  plus  2.25%, 
payable  monthly,  final  instalment  due  September  1993. 

Participating  loan  -  Bearing  int.  beginning  December  1992, 
payable  in  a  max.  of  20  quarterly  instalments  beginning  April 
1993,  based  on  gross  revenue. 

fLoan  -  At  12%,  capital  and  accumulated  int.  paid  in  full  on 
Feb.  28,  1992. 

tLoan  -  At  8.28%,  payable  in  annual  instalments  from  1995 
to  2000. 

♦  Loan  -  At  4.5%,  payable  in  semiannual  instalments  to 

1999. 

■  Loan  -  At  11.28%,  payable  in  annual  instalments  to 

2000. 

Capital  leases  -  Due  to  1996. 

Wholly  Owned  Subsidiaries  -  IAF  BioVac  Inc. 
Investments  -  Chemila  S.p.A.  (70%  int.);  IFCI 
CloneSystems  S.p.A.  (70%  int.);  North  American  Vaccine, 
Inc.  (38%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

26,592 

+90 

13,968 

Investment  income . 

2,516 

1,928 

Unusual  items . 

17,055 

Net  income . 

12,674 

n.a. 

(925) 

Cash  and  equivalent . 

37,410 

26,922 

Current  assets . 

58,218 

34,311 

Long-term  investments . 

22,677 

7,462 

Fixed  assets,  net . 

15,338 

9,148 

Intangibles . 

9,446 

Total  assets . 

109,117 

+110 

51,939 

Current  liabilities . 

19,285 

6,865 

Long-term  debt,  net . 

3,926 

5,223 

Shareholders'  equity . 

83,957 

39,751 

Cash  flow . 

1,563 

863 

Cash  from  oper.  activ . 

(1,625) 

n.a. 

3,311 

Net  cash  position . 

34,208 

+27 

S 

26,922 

Earnings  per  Common  sh. ... 

0.37 

% 

(0.03) 

Return  on  Equity . 

20.49 

-2.83 

Return  on  Assets . 

15.74 

-2.29 

Net  Profit  Margin . 

47.36 

-6.62 

HISTORICAL  SUMMARY 

Fiscal  Operating 

Net  Income 

Earns,  per 

Year  Revenue 

Before  Ext.  Common  sh. 

$nnn 

$ 

1992 .  26.592 

12,674 

0.37 

1991  .  13,968 

(925) 

(0.03) 

1990 .  3,985 

225 

0.01 

1989 .  2,190 

(945) 

(0.04) 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Nov. 

1991;  2-for-1  split  effective  June  1990. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 

Biologix  (B.C.)  Ltd.  B.76 

Head  Office  -  3438  Maggie  Blvd.,  Orlando,  Florida  USA 
32811  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  09060L 

Company  -  (B.C.  1966)  No  recent  report.  Designed,  man¬ 
ufactured  and  marketed  arterial  blood  gas  measuring  equip¬ 
ment  and  cervical  spine  immobilizing  boards.  Had  manufac¬ 
turing  and  marketing  rights  for  an  artificial  blood  "SAVE 
System",  with  Biologix  Development  Partners  of 
California.  Held  joint-venture  agreement  with  AVL  AG 
Biomedical  Instruments  to  develop,  manufacture,  and  dis¬ 
tribute  the  'pHacs'  line  of  hand-held  diagnostic  instruments 
and  disposable  testing  systems. 

Delisted  from  VSE,  May  2,  1991. 

Directors  -  M.  D.  Grandon,  pres.  &  CEO;  I.  B.  Bodai, 
Cupertino,  Calif.;  Verna  Wilson,  sec.;  Frances  Gordon;  Kjeld 
Webes,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  5,764,361  shs. 

fAt  Oct.  22,  1990;  371,416  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Subsidiaries  -  Biologix  (51%  int.). 

Biomira  Inc.  B.77 

Head  Office  -  2011  -  94th  Street,  Edmonton,  Alberta 
T6N  1H1  Telephone  -  (403)  450-3761  Fax  -  (403)  463-0871 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  09161 R  Listed  -  BRA:  TSE,  ME,  ASE.  Employees  -  240  in 
Jan.  1992. 

Company  -  (Canada  1985)  Conducts  research  and  devel¬ 
ops  products  in  the  fields  of  cancer  diagnostics  and  thera¬ 
peutics.  In-vitro  diagnostic  blood  test  kits,  under  the  Truquant 
label,  monitor  progression,  regression  or  recurrence  of  can¬ 
cer  following  conventional  treatment.  Radioimmunoimaging 
and  Tru-Scint  brand  agents  are  clinically  tested  to  pinpoint 
the  location  and  size  of  solid,  tumour  cancers.  Clinical  trials 
are  conducted  to  treat  cancers  through  an  active  specific 
immunotherapy  program,  under  the  Theratope  trademark, 
which  stimulates  immune  systems  to  destroy  residual  dis¬ 
ease  and  provide  lasting  immunity. 

Subsidiary  H.C.S.  Health  Care  Systems  Inc.,  of 
Richmond,  B.C  ,  is  a  supplier  of  hospital  information  system 
software;  ADI  Diagnostics  Inc.,  of  Toronto,  Ont.,  operates  a 
health  care  facility  that  manufactures  and  distributes  diag¬ 
nostic  kits  for  hepatitis  and  sexually  transmitted  diseases. 


In  May  1991,  announced  participation  in  a 
Radioimmunoimaging  partnership  agreement  with  Altamira 
Capital  Corp.  and  its  subsid.  Biomira  (Quebec)  Inc. 

In  early  1992,  the  in-vitro  business  was  sold  to  ADI 
Diagnostics  in  exchange  for  a  royalty  on  future  sales.  On 
March  30,  1992,  the  company  increased  its  invest,  in  ADI 
Diagnostics  by  $3,500,000  resulting  in  a  45%  interest  in  ADI. 
As  well,  leasing  arrangements  were  finalized  for  a  58,000  sq. 
ft.  facility  in  Edmonton  Research  Park. 

Directors  -  E.  E.  Baker,  chm.;  T.  A.  McPherson,  pres.  & 
CEO;  A.  A.  Noujaim,  sr.  v-p,  div.  COO;  B.  M.  Longenecker,  sr. 
v-p,  div.  COO;  M.  C.  Welsh,  Edmonton;  Robert  Mee. 
Hampstead,  Que.;  S.  R.  Blair,  Calgary. 

Key  Personnel  -  J.  E.  Devaney,  v-p  finance,  CFO;  Richard 
Pytelewski,  v-p  opers.;  R.  D.  Aubrey,  v-p  mktg.;  Ingrid  E. 
Meier,  sec. 


Capital  Stock  • 

Authorized 

Outstandingt 

Par 

Cl.A  Pfce. 

12,500  shs. 

12,500  shs. 

$100 

CI.B  Pfce. 

unlimited 

nil 

n.p.v. 

Common 

unlimited 

18,031,336  shs. 

n.p.v. 

|At  March  31,  1992. 

Class  A  Preference  -  Redeemable  at  $100  per  sh. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Bioalta  Inc.  held  19.8%  int.  and 
Altamira  Capital  Corp.  and  Bioalta  Inc.  together  held  1 7.9% 
int  at  April  15,  1992. 

Price  Range  -  BRA 

Year  High  Low  Year  High  Low 

1991 .  $17.38  $2.05  1989 .  $5.13  $3.00 

1990 .  3.70  1.30  1988 .  5.75  2.25 

Capital  Stock  Changes  -  In  March  1991,  privately  placed 
500,000  common  shs.  at  $4.00  per  sh.  with  Altamira  Capital 
Corp. 

In  December  1991,  completed  public  offering  of  4,360,000 
common  shs.  for  $54,500,000. 

Subsidiaries  -  H.C.S.  Health  Care  Systems  Inc.  (75% 
int). 

Investments  -  ADI  Diagnostics  Inc.  (45%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

20,107 

+140 

8,378 

Net  income . 

(9,240) 

n.a. 

(6,004) 

Cash  and  equivalent . 

53,699 

3,672 

Current  assets . 

63,783 

8,293 

Long-term  investments . 

1,602 

4,174 

Fixed  assets,  net . 

3,034 

2,108 

Intangibles . 

1,456 

1,893 

Total  assets . 

69,875 

+324 

16,469 

Current  liabilities . 

6,912 

3,677 

Shareholders’  equity . 

60.502 

9,875 

Cash  flow . 

(4,744) 

(4,170) 

Cash  from  oper.  activ . 

(6,825) 

n.a. 

(5,606) 

Net  cash  position . 

53,699 

$  *  ' 

3,672 

Earnings  per  com  sh . 

(0.70) 

% 

(0.61) 

Return  on  Equity . 

-26.26 

-57.78 

Return  on  Assets . 

-21.40 

-42.47 

Net  Profit  Margin . 

-45.95 

-71.66 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$1,656,000  or  90  per  sh.  compared  with  a  net  loss  of 
$853,000  or  70  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $7,495,000  from  $6,190,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 

Bionaire  Inc.  B.78 

Head  Office  -  2000  -  32nd  Ave.,  Lachine,  Quebec 
H8T  3H7  Telephone  -  (514)  636-0790  Fax  -  (514)  631-6069 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto,  Calgary, 
Vancouver,  Winnipeg,  Regina,  Halifax  and  Montreal.  CUSIP 
-  09062E  Listed  -  ION:  TSE,  ME.  Employees  -  200  in  June 
1990. 

Company  -  (Canada  1977)  Designs,  manufactures  and 
markets  air  purifiers,  humidifiers,  portable  air  conditioners, 
dehumidifiers,  fans  and  water  filtration  systems.  Air  purifiers 
and  water  filtration  devices  are  manufactured  at  an  85,000 
sq.  ft.  facility  in  Lachine,  Que.  Other  products  are  manufac¬ 
tured  in  Japan,  Korea  and  China.  In  fiscal  1991,  two-thirds  of 
sales  were  made  outside  of  Canada. 

Directors  -  F.  R.  Johnson,  chm  &  CEO;  W.  A  Kelley,  pres. 
&  COO;  R.  B.  Baikie,  Lachine,  Que.;  Jean-Guy  Gauthier, 
Dunham,  Que.;  A.  J.  Dworzak,  Montreal;  D.  G.  Carr;  M.  E. 
Bukaty,  Wichita,  Kans.;  George  Fowlie,  Toronto;  Leonard 
Joyce,  Norwalk,  Conn. 


SURVEY  OF  INDUSTRIALS  1992 
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Key  Personnel  -  Brett  Gannon,  v-p  finance  &  sec.-treas.; 
G.  E.  Byle,  v-p  mktg.;  N.  J.  Bastick,  v-p  International;  M.  J. 
David,  v-p  mfg.;  Paul  Crowhurst,  v-p  product  devel.;  Juergen 


Puetter,  advisor. 

Capital  Stock  - 

Authorized 

Outstanding! 

Par 

CI.A  Pref. 

Series  1 

unlimited 

243,900  shs. 

$10 

CI.B  Pref. 

unlimited 

nil 

Common 

unlimited 

9,036,513  shs. 

n.p.v. 

fAt  June  4,  1991. 

Preferred  CI.A  Ser.1  -  One  vote  per  share.  Convertible 
into  2  com.  shs.  until  April  1992.  Redeemable  at  company’s 
option  at  $10  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  MJ  Partners  held  2,080,400  com. 
shs.  (23%  int.)  and  Goldeneye  Investments  Inc.  held  15%  int 
at  Dec.  13,  1991. 


Price  Range  -  ION 

Year  High  Low  Year  High  Low 

1991 .  $1.95  $0.30  1989 .  $2.50  $0.95 

1990 .  1.95  0.40  1988 .  3.10  1.10 


Capita!  Stock  Changes  -  In  May  1992,  approved  a  private 
placement  of  up  to  3,200,000  special  warrants  at  $2.50  per 
warrant.  Each  warrant  is  exchangeable  into  one  common 
share  to  Oct.  30,  1992.  The  placement  is  subject  to  regula¬ 
tory  approval. 

In  June  1992,  announced  intention  to  redeem  the  class  A 
preferred  shares  through  the  issue  of  4.3  common  shares  for 
each  preferred  share  in  lieu  of  cash.  The  proposal  is  subject 
to  shareholder  approval. 

Dividends  -  Preferred  CI.A  Ser.1  -  Entitled  to  a  9%  cum. 
divd.  Dividends  suspended  effective  April  1,  1988.  Dividends 
of  $2.70  per  sh.  were  in  arrears  at  March  31,  1991,  repre¬ 
senting  12  quarterly  payments. 


Long-Term  Debt 

At  Feb.  28,  1991,  o/s  long-term  debt  totalled  $8,846,517 
(including  current  portion  of  $604,000)  and  consisted  of 
$5,000,000  in  14V2%  unsecured  debs.,  due  October  1994, 
and  convertible  into  800,000  com.  shs.  until  September  1992 
and  750.000  to  October  1994,  with  wts.  to  purchase  500,000 
com.  shs.  at  $2.50  per  sh.  to  September  1994;  $2,568,705  in 
prime  plus  1%  bank  loan;  $1,250,660  in  two  development 
loans,  due  in  1995,  with  any  balance  convertible  into  pref. 
shs.;  and  $27,152  in  other  loans. 

Wholly  Owned  Subsidiaries  -  Bionaire  Corporation; 
Bionaire  Europe  B.V. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


Earnings  per  Common  sh. 


1991 

1990 

$000  %Chg 

$000 

47,734 

+1 

47,312 

(5,952) 

n.a. 

1,822 

25,580 

32,429 

3,810 

3,963 

30,489 

-21 

38,816 

21,101 

15,118 

8,243 

7,677 

10,145 

16,022 

(3,394) 

3,214 

3,437 

n.a. 

(11,958) 

(6,770) 

n.a. 

$ 

(9,711) 

(0.70) 

0.18 

-% 

-45.49 

22.74 

-17.18 

9.39 

-12.47 

3.85 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Preliminary  results  for  the  year  ended  Feb.  28,  1992 
showed  net  income  was  $1,900,000  or  190  per  sh.  compared 
to  a  net  loss  of  $5,900,000  or  70 0  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  increased  to 
$54,400,000  from  $47,700,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

1991 . 

47,734 

(5,952) 

1990 . 

47,312 

1,822 

1989! . 

32,111 

1,208 

1988 . 

33,737 

(3,913) 

1987 . 

30,721 

1,284 

Earns,  per 
Common  sh. 

(0.70) 

0.18 

0.13 

(0.83) 

0.22 


INUIC.  |  V  I  I IUI  III  lo  CIIUCU  I  cu  €m\J 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Bioniche  Inc.  B.79 

Head  Office  -  69  Bessemer  Rd.,  Unit  27,  London,  Ontario 
N6E  2V6  Telephone  -  (519)  685-5800  Fax  -  (519)  685-8825 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  02030E  Employees  -  10  in  April  1992. 

Company  -  (Alta.  1992;  orig.  1974)  Holds  exclusive  world¬ 
wide  licence  to  exploit,  for  human  application,  the  proprietary 
biopharmaceutical  technologies  of  Vetrepharm  Inc.  The 
company  shares  Vetrepharm's  research  and  manufacturing 
facilities  London  and  Ingersoll,  Ont.,  and  a  control  manufac¬ 
turing  foundry  in  Galway,  Ireland. 

Formed  by  amalgamation  of  Almark  Capital  Ltd.  and  two 
wholly  owned  subsids.  of  Vetrepharm  Inc.,  Feb.  6,  1992. 
Almark  shareholders  received  1  new  sh.  for  each  4  old  shs. 
held. 

Directors  -  G.  K.  M.  McRae,  chm.;  A.  G.  Beraldo,  pres.; 
Pierre  Laurin,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  25,832,500  shs. 

|At  Feb.  6,  1992. 

Common  -  One  vote  per  share. 

Warrants  -  Outstanding  to  purchase  1,666,250  com.  shs. 
at  $2.00  per  sh.  until  Dec.  31 , 1992,  and  at  $3.00  per  sh.  until 
June  30,  1993. 

Major  Shareholders  -  Vetrepharm  Inc.  held  approximately 
70%  int  at  Feb.  6,  1992. 


Biosource  Industries  Inc.  B.80 

Head  Office  -  1045,  800  West  Pender  St„  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  689-1659 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  09066F  Listed  -  BIU:  VSE. 

Company  -  (B.C.  1989)  Undergoing  reorganization.  Plans 
to  acquire  BioSource  International  Inc.,  a  California  com¬ 
pany  which  procures,  packages  and  markets  products  used 
in  biomedical  research,  including  bioactive  peptides, 
monoclonal  and  polyclonal  antibodies,  and  enzyme  sub¬ 
strates.  Acquisition  cost  will  be  2,650,000  com.  shs.  from 
treasury. 

Name  changed  from  Royce  Industries  Inc.,  April  22, 
1992;  basis  1  new  sh.  for  2.6  old  shs. 

Directors  -  D.  L.  Higgs,  pres.  &  CEO;  D.  V.  Higgs, 
Vancouver;  J.  D.  Blanchflower;  Aileen  M.  Fehr,  Delta,  B.C.;  J. 
H.  Chamberlain,  Thousand  Oaks,  Calif.;  B.  J.  Matzilevich, 
Dover,  Mass. 

Key  Personnel  -  C.  V.  Forth,  sec.  &  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,153,644  shs. 

!At  April  22,  1992;  209,887  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Douglas  Higgs  held  269,037  com. 
shs.  (22.2%  int.)  and  Dennis  Higgs  held  199,806  com.  shs. 
(15.7%  int.)  at  April  16,  1992. 

Price  Range  -  BIU 

Year  High  Low  Year  High  Low 

1991 .  $1.87  $0.86  1990 .  $2.08  $1.07 

Consolidations;  5-for-13  in  1992 
Capital  Stock  Changes  -  In  April  1992,  commenced  pub¬ 
lic  offering  of  750,000  common  shs.  at  $1.15  per  sh.  for  net 
proceeds  of  $797,800. 

Bird  Construction  Company  B.81 
Limited 

Head  Office  -  1064  Sargent  Ave.,  Winnipeg,  Manitoba 
R3C  2N7  Telephone  -  (204)  775-8971  Exec.  Office  -  206, 
5405  Eglinton  Ave  W.,  Etobicoke,  Ontario  M9C  5K6 
Telephone  -  (416)  620-7122  Transfer  Agent  -  Montreal 
Trust  Co  Toronto,  Calgary,  Winnipeg,  Vancouver  and 
Regina.  CUSIP  -  090761  Listed  -  BIRD:  WSE.  FP  500 
Revenue  Ranking  -  Top  500:496.  Employees  -  220  in  Dec. 
1991. 

Company  -  (Sask.  1930)  Engaged  in  general  building  con¬ 
struction  and  supplies.  Operates  six  construction  branches  in 
Toronto,  Calgary,  Edmonton,  Winnipeg.  Vancouver  and 
Regina  as  well  as  one  building  supplies  branch  in  Winnipeg, 
Manitoba.  „  ___ 

Directors  -  R.  A.  Bird,  chm.;  P.  A.  Charette,  pres.  &  CEO; 
J.  R.  Bird,  Toronto.;  A.  C.  Thorsteinson,  Winnipeg;  H.  D. 
Ramsay,  Regina. 

Key  Personnel  -  R.  E.  Turchinetz,  v-p;  L.  H.  Turner,  con¬ 
troller;  D.  H.  Clark,  CFO  &  sec. 
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Capital  Stock  -  Author.  Outstand.  t 

Common  unlimited  113,522  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  R.  A.  Bird  held  44,930  common 
shares  (39.6%),  J.  Richard  Bird  held  11,465  common  shares 
(10.1%)  and  Burrows  Lumber  Inc.  held  17,290  (15.2%)  at 
Dec.  31,  1991. 


Price  Range  -  BIRD.C 

Year  High  Low  Year  High  Low 

1991 .  $22.00  $18.00  1989 .  $14.00  $8.50 

1990 .  17.00  9.50  1988 .  8.00  8.00 


Capital  Stock  Changes  -  During  1991,  the  company  pur¬ 
chased  478  common  shares  for  cancellation. 

Dividends  -  Common  -  No  set  rate.  Dividends  of  $4.00 
per  share  on  June  30,  1992  and  July  2,  1991.  Initial  divd.  of 
$1.00  per  share  paid  on  July  3,  1990. 


The  company  has  agreed  in  principal  to  acquire  50%  int.  in 
M  &  M  Buchanan  Gold  Mining  and  Milling  Company 
which  owns  a  mine  aand  millsite  claim  in  Tuolamime  cty., 
Calif. 

In  January  1992,  the  company  acquired  a  licence  from 
Produits  Autobyte  Products  Inc.  to  distribute  computer 
software  known  as  the  "Money  Manager"  system.  The  com¬ 
pany  also  proposed  to  change  its  name  to  Autobyte 
Technologies  Inc. 

In  March  1992,  agreed  with  B.I.D.  Systems  of  North 
America  Inc.  to  distribute  the  "BID  System"  computer  pro¬ 
gram  (which  integrates  computer  generated  photography 
with  other  databank  information)  and  related  hardware  and 
accesories. 

Directors  -  M.  E.  Greif,  pres.,  Bend,  Ore.;  Michel 
Bissonnette,  Montreal;  Al  Hearn,  Vancouver;  Michael  Lilly, 
White  Rock,  B.C.;  Ray  Penny,  Coos  Bay,  Ore. 

Key  Personnel  -  R.  G.  Ross  Jr.,  sec. 


Long-Term  Debt 

At  Dec.  31,  1991,  consisted  of  a  10.5%  mtge.  due  in  1997. 
Total  outstanding  was  $150,451  of  which  $25,140  was  due  in 
one  year. 

Wholly  Owned  Subsidiaries  -  Bird  Management  Ltd.; 
826513  Ontario  Inc. 

Subsidiaries  -  Bird  Construction  Company,  A  Limited 
Partnership  (99.5%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue .  115,688  -14  134,800 

Investment  income .  795  1,133 

Net  income .  1,277  +79  715 

Cash  and  equivalent .  13,246  7,901 

Current  assets .  36,311  31,863 

Long-term  investments .  119  129 

Fixed  assets,  net .  868  898 

Total  assets .  37,451  +13  33,069 

Current  liabilities .  32,770  29,170 

Long-term  debt,  net .  125  151 

Shareholders’  equity .  4,541  3,729 

Cash  flow .  2,380  522 

Cash  from  oper.  activ. .  5,905  +247  1,703 

Net  cash  position .  13,246  +68  7,901 

- $ - 

Earnings  per  Common  sh. ...  11.23  6.28 

- % - 

Return  on  Equity .  30.88  20.41 

Return  on  Assets .  3.62  1.88 

Net  Profit  Margin .  1.10  0.53 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  115,688  1,277  11.23 

1990 .  134,800  1,240  1  0.88 

1989 .  122,689  1,007  8.65 

1988 .  89,285  318  2.65 

1987 .  97,549  (1,461)  (12.17) 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Winnipeg, 
Manitoba. 


Bitec  Development  Corporation  B.82 

Head  Office  -  20955  East  Lycoming  Street,  Walnut, 
California  USA  91789  CUSIP  -  091903  Listed  -  BTD:  VSE. 

Company  -  (B.C.  1980)  In  1990,  owned  medical  office 
building  complex  in  Phoenix,  Arizona.  Also  held  30%  int.  in 
silver  prospect,  Silver  Hill  Mine,  Smithers  area,  B.C. 


Price  Range  -  BTD 

Year  High  Low  Year  High  Low 

1989 .  $0.10  $0.04  1987 .  $0.70  $0.15 

1988 .  ...  ...  1986 .  2.00  0.58 

Black  Label  Resources  Inc.  B.83 


Head  Office  -  502,  1052  Richards  Street,  Vancouver, 
British  Columbia  V6B  4Y6  Telephone  -  (604)  685-3886  Fax 
-  (604)  683-4398  Mail.  Office  -  do  Pony  Village  Mall,  P.O. 
Box  429,  North  Bend,  Oregon  USA  97459  Telephone  -  (503) 
756-0521  Fax  -  (503)  756-7304  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  052909  Listed  -  ATB: 
VSE. 

Company  -  (B.C.  1980)  Holds  option  to  earn  100%  int. 
(subject  to  a  6%  production  royalty)  in  Cathedral  mineral 
prospect,  4  els.,  Williams  mining  div.,  Josephine  cty.,  Ore. 


Capital  Stock  •  Authorized  Outstanding! 

Common  10,000,000  shs.  3,638,048  shs. 

tAt  Feb.  29,  1992;  687,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  ATB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.15 

$0.01 

1989 . 

$0.18 

$0.03 

1990 . 

0.10 

0.02 

1988 . 

0.60 

0.06 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  loss  was  $40,752,  compared  with  a  net  loss  of  $43,440 
for  the  prior  year;  operating  revenue  was  nil  in  both  years. 

At  Oct.  31,  1991,  current  assets  were  assets  $1,213  and 
current  liabilities  were  $132,858;  total  assets  were  $90,860 
and  shareholders’  deficiency  was  $41,998. 

Auditors  -  Lilly  Johanneson  McWilliams,  C.A.,  Vancouver, 
British  Columbia. 


Blackbridge  Capital  Corporation  B.84 

Head  Office  -  do  1750,  750  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2T8  Telephone  -  (604)  662-7557 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  09227L  Listed  -  BOX:  VSE. 

Company  -  (B.C.  1981)  Holds  marketing  and  distribution 
rights  for  “Water  Softi".  In  1990,  distribution  and  marketing 
rights  to  the  Unicurve  Valve,  which  modifies  the  ignition  tim¬ 
ing  of  automobiles  to  produce  better  gas  mileage  were  trans¬ 
ferred  to  DTS  Valve  Corp.  Interests  in  oil  and  gas  properties 
and  leases  in  Texas  and  Oklahoma  have  been  written  down 
to  nominal  value. 

Suspended  from  VSE,  Nov.  26,  1991. 

Directors  -  George  Gorzynski,  pres.;  R.  D.  A.  Blues;  Mary 
Szloboda,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,204,055  shs. 

!At  Aug.  9,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mary  Szloboda  held  534,524  com. 
shs.  (44.39%  int.)  at  Aug.  8,  1991. 


Price  Range  -  BOX 

Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.10  1989 .  $1.05  $0.11 

1990 .  0.85  0.20  1988 . 


Consolidations:  1-for-5  in  1989 

Financial  Statistics  -  For  the  3  months  ended  May  31, 
1991,  net  loss  was  $9,137  or  10  per  sh.  compared  with  a  net 
loss  of  $42,203  or  40  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  nil  from  $3,082.  At 
May  31,  1991,  current  assets  were  $173,443  and  current  lia¬ 
bilities  were  $609,577;  total  assets  were  $251,194  and 
shareholders'  deficiency  was  $251,194. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond,  British 
Columbia. 


Blue  Hill  Capital  Corp.  B.85 

Head  Office  -  R.R  #2,  Leduc,  Alberta  T9E  2X2  Telephone 
-  (403)  491-6146  Fax  -  (403)  929-5973  Transfer  Agent  -  The 
R-M  Trust  Company,  Edmonton  and  Calgary.  CUSIP  - 
09556E  Listed  -  BHL:  ASE 

Company  -  (Alta.  1988)  No  recent  report.  In  1989, 
acquired  N.G.R.  Micromedics  Electronics  Ltd.,  a  computer 
repair  company,  for  $200,000. 

Directors  -  D.  R.  Martin,  pres.  &  CEO;  G.  L.  Bohn,  sec- 
treas.  &  CFO,  R  H  Martin,  Edmonton;  W.  M.  Hansen, 
Drayton  Valley,  Alta.;  W.  H.  Hansen,  Anmore;  R.  G.  Hansen, 
Coquitlam,  B.C. 


SURVEY  OF  INDUSTRIALS  1992 
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Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  2,942,500  shs, 

tAt  March  31,  1991;  1,300,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  BHL 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.10  1989 .  $0.27  $0.10 

1990 .  0.20  0.20  1988 .  0.25  0.07 


Blue  Star  Investment  Limited  B.86 

Head  Office  -  2500,  595  Burrard  St.,  P.O.  Box  49200, 
Vancouver,  British  Columbia  V7X  1L1  Transfer  Agent  -  The 
R-M  Trust  Company,  Vancouver  CUSIP  -  095901 

Company  -  (B.C.  1983)  In  September  1991,  the  company 
was  in  the  process  of  being  wound-up. 

Delisted  from  VSE,  March  4,  1991. 

Name  changed  from  International  Rice  Bran  Industries 
Ltd.,  March  13,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Johan  af  Klint,  pres.,  Stockholm,  Sweden; 
Bryan  Reynolds;  Barry  Findlayson,  Vancouver. 

Key  Personnel  -  Lars  Fredborg,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  1,969,339  shs. 

tAt  March  13,  1990;  1,481,333  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Financial  Statistics  -  At  June  12,  1990,  current  assets 
were  $160,000  and  current  liabilities  were  $500,000. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 

Boch  &  Limoges  Limited  B.87 

Head  Office  -  708,  1111  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2J3  Telephone  -  (604)  669-3116  Exec. 
Office  -  3  Georgian  Road,  Morristown,  New  Jersey  USA 
07960  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  096905  Listed  •  BLL:  VSE. 

Company  -  (B.C.  1981)  Holds  interest  in  MRL  Boch  S.A., 
a  Belgium-based  earthenware  manufacturer.  Plans  to  pur¬ 
chase  an  interest  in  Islands  &  Castles  Ltd.,  of  the  Bahamas, 
a  resort  developer,  as  well  as  an  interest  in  a  luxury  restau¬ 
rant  and  several  castles  in  France. 

Suspended  in  April  1992,  pending  review  of  documentation 
respecting  a  reverse  take-over. 

Directors  -  Philippe  Sudreau,  pres.,  Paris,  France;  I.  B. 
Ridd,  sec.;  R.  B.  Oldaker,  Vancouver. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,251,205  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  BLL 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.03  1989 .  $0.40  $0.05 

1990 .  0.11  0.03  1988 .  1.50  0.10 

Consolidations;  1-for-10  in  1988 
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B.88 


Bombardier  Inc. 


CUSIP  Number  097751 
Stock  Symbol  BBD 


Head  Office  -  1700,  800  Rene-Levesque  Blvd.  W.,  Montreal,  Quebec  H3B  1Y8 


Telephone  -  (514)  861-9481  Fax  Number  -  (514)  861-7053 


COMPARATIVE  DATA 


Fiscal 

Total 

L.-Term 

Shldrs.' 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Debt 

Equity 

Revenues 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000  s 

$000’s 

SOOO’s 

$000's 

$ 

$ 

$ 

$ 

1992 . 

3,070,700 

575,000 

899,300 

3,058,600 

107,700 

0.73 

0.345 

17.25 

7.75 

1991 . 

2,123,000 

411,300 

694,200 

2,836,300 

100,100 

0.71 

0.173 

10.32 

6.44 

1990 . 

1,526,900 

197,400 

504,200 

2,093,800 

91,500 

0.68 

0.138 

9.00 

5.57 

1989 . 

871,400 

70,600 

406,900 

1,396,200 

49,000 

0.36 

0.123 

6.82 

3.44 

1988 . 

753,200 

65,400 

374,700 

1,456,400 

66,300 

0.50 

0.088 

7.13 

3.25 

NOTE:  Price  range  refers  to  previous  calendar  year.  Adjusted  throughout  for  2-for-1  split  effective  Jan.  1992. 


CONSOLIDATED  CAPITALIZATION  AS  AT  JANUARY  31,  1992 


Outstanding 


% 


Long-term  debt . 

Preferred  stock . 

Class  A  and  B  stock . 

Retained  earnings . 

Deferred  translation  adjustments. 


$594,300,000 

40 

1,428,200  shs. 

35,700,000 

2 

152,336,530  shs. 

458,900.000 

31 

386,800,000 

26 

17,900,000 

1 

REVIEW  AND  OUTLOOK 

“1991-92  was  yet  another  important  year  in  Bombardier's  progress.  The  rollout  of  the  Canadair  Regional  Jet  and  the 
replacement  of  the  French  fleet  of  amphibious  aircraft  by  our  new  CL-415  were  major  accomplishments.  Two  transactions 
completed  in  the  current  fiscal  year  with  the  Government  of  Ontario  resulted  in  the  purchase  of  transportation  equipment 
manufacturer  UTDC  and  aircraft  manufacturer  de  Havilland,  thereby  broadening  Bombardier’s  Canadian  industrial  base. 

Business  jets,  regional  aircraft  and  the  manufacture  of  components  for  major  engine  and  airframe  manufacturers  rep¬ 
resent  the  three  pillars  of  our  progress  in  aerospace.  Such  diversification  has  given  us  greater  staying  power  during  difficult 
times,  while  allowing  us  to  make  the  most  of  favourable  market  conditions  as  they  emerge. 

Maintaining  this  position  requires  a  dynamic  approach  to  the  development  of  new  programs  and  new-generational  prod¬ 
ucts.  The  development  of  the  mid-size  Learjet  60  and  the  Global  Express  project  are  two  examples  of  this  approach,  in 
the  business  jet  sector. 

The  UTDC  acquisition  enables  Bombardier  to  offer  an  even  wider  product  range  in  rolling  stock,  particularly  in  automatic 
light  rail  transit. 

Building  on  its  assembly  expertise,  Bombardier  has  become  a  designer  as  well,  notably  in  the  development  of  prototype 
and  pre-production  vehicles  for  the  next  generations  of  New  York  and  Paris  subway  equipment.  To  maintain  a  leading  posi¬ 
tion,  Bombardier  is  going  beyond  technology  transfers  and  product  adaptation,  to  meet  the  more  rigorous  demands  of 
transportation  authorities  regarding  performance,  safety  and  environmental  protection. 

Generally  speaking,  1991-92  was  characterized  by  major  research  and  development  efforts  in  the  majority  of  our  current 
projects.  For  example,  in  building  the  shuttle  trains  for  the  English  Channel  tunnel,  the  Mass  Transit  Division  together  with 
BN  and  ANF-Industrie  have  had  to  face  major  challenges,  given  the  unique  conditions  under  which  the  vehicles  will  be 
operated. 

In  the  motorized  consumer  products  segment,  Bombardier  has  taken  firm  measures  to  rapidly  re-establish  its  lead  and 
to  gain  back  its  market  share.  Our  first  objective  -  to  reduce  the  inventory  of  snowmobiles  that  had  accumulated  by  the 
end  of  last  year  --  has  been  met. 

As  for  watercraft,  Bombardier  has  achieved  a  significant  increase  of  the  market  share  with  an  innovative  product  which 
meets  the  most  stringent  demands  of  users.  While  snowmobiles  are  limited  to  snowy  regions,  the  Sea-Doo  watercraft 
enjoys  a  much  wider  market.  Thus,  our  watercraft  sales  network  now  extends  to  some  fifty  countries. 

As  the  new  year  begins,  Bombardier  has  a  well-filled  order  book,  and  the  company  is  strategically  placed  in  all  of  its  mar¬ 
kets  to  take  advantage  of  the  economic  recovery  as  soon  as  it  firms  up.  The  consolidation  of  our  existing  assets  and 
expansion  based  on  a  strategic  vision  have  allowed  us  to  maintain  a  healthy  financial  position. 

Bombardier  can  now  rely  in  full  confidence  on  the  organization  it  has  built.  With  the  projects  already  under  way,  we  can 
look  forward  optimistically  to  the  decade  ahead.  We  will  continue  to  grow  and  innovate  while  remaining  faithful  to  our  stra¬ 
tegic  orientations  and  our  fundamental  objectives." 

Laurent  Beaudoin,  Chairman  and  Chief  Executive  Officer 
Raymond  Royer,  President  and  Chief  Operating  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Four  members  of  the  Bombardier  fam¬ 
ily  controlled  a  total  of  35,269,744  class  A  shares,  represent¬ 
ing  63.02%  of  all  voting  rights  at  April  30,  1992. 
Shareholders  -  8,735  at  January  31,  1992. 

Employees  -  32,000  at  January  31,  1992. 

Incorporation  -  Canada  June  19,  1902. 

Listed  (Canada)  -  BBD  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Caron  Belanger  Ernst  &  Young,  C.A.,  Montreal. 
Transfer  Agent  and  Registrar  -  Montreal  Trust  Company, 
Halifax,  Saint  John,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver. 


COMPANY 

The  company,  through  subsidiaries  and  divisions,  is 
engaged  in  design,  development,  manufacture  and  market¬ 
ing  in  the  transportation,  aerospace,  defence  and  motorized 
consumer  products  industries.  In  addition,  three  subsidiaries 
comprising  the  Bombardier  Capital  Group  (BCG)  are 
engaged  in  financial  and  real  estate  services.  The  company 
operates  plants  in  Canada,  the  United  States,  Austria, 
Belgium,  France,  the  United  Kingdom,  Finland  and  Mexico. 
Over  90%  of  sales  are  to  markets  outside  Canada. 
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SALES 


Net  sales  by  industry  segment  have  been  reported 

as 

follows: 

—1992- 

-1991- 

$000 

% 

$000 

% 

Aerospace . 

....  1,519,100 

49 

1,382,900 

48 

Trans,  equip . 

725,600 

24 

697,100 

24 

Motor,  prods . 

391,500 

13 

398,000 

14 

Defence . 

366,200 

12 

358,300 

12 

BCG . 

56.200 

2 

56.000 

2 

3,058,600 

100 

2,892,300 

100 

Net  sales  by  geographic  segment  have  been  reportec 

1  as 

follows: 

—1992- 

-1991- 

$000 

% 

$000 

% 

Europe . 

....  1,372,800 

45 

1,323,100 

46 

Canada . 

....  1,331,100 

43 

1,219,500 

42 

United  States . 

354.700 

12 

349.700 

12 

3,058,600 

100 

2,892,300 

100 

EARNINGS 

Operating  profit  (before  income  taxes)  by  industry  segment 
have  been  reported  as  follows: 

—  1992  —  —  1991  — 


$000  $000 

Aerospace .  137,200  112,900 

Trans,  equip .  3,500  20,100 

Motor,  prods .  (9,100)  (29,500) 

Defence .  2,000  28.500 

BCG . (12.2001 _ (11.500) 

121,400  120,500 


Operating  profit  (before  income  taxes)  by  geographic  seg¬ 
ment  have  been  reported  as  follows: 

—  1992  .  1991  — 


$000  $000 

Europe .  87,100  94,800 

Canada .  50,300  32,200 

United  States . (16.000) _ (6.500) 

121,400  120,500 


OPERATIONS 

The  company  operates  in  five  principal  industry  segments, 
namely,  transportation  equipment,  aerospace,  defence, 
motorized  consumer  products  and  financial  and  real  estate 
services.  Following  a  reorganization  of  the  company’s  man¬ 
agement  structure  during  fiscal  1992,  operations  are  now 
conducted  through  five  industrial  groups:  Transportation 
Equipment  Group-North  America,  Bombardier  Eurorail  S.A., 
Motorized  Consumer  Products  Group,  Aerospace  Group- 
North  America,  and  Shorts  Group.  A  sixth  group,  Bombardier 
Capital  Group,  specializes  in  financial  and  real  estate 
services. 

TRANSPORTATION  EQUIPMENT  GROUP- 
NORTH  AMERICA 

North  American  activities  related  to  transportation  equip¬ 
ment  are  carried  out  by  this  group  through  four  operating 
units. 

Transportation  Equipment  Group  (formerly  Mass  Transit 
division)  -  Boucherville,  Que.  Manufactures  a  wide  range  of 
rail  transit  vehicles  for  the  North  American  urban,  commuter 
and  intercity  transportation  markets.  Plants  are  located  in  La 
Pocatiere,  Que.;  Kingston  and  Thunder  Bay,  Ont.;  and  Barre, 
Vt.  Products  and  markets  include  subway  cars  (Montreal, 
Toronto,  Boston,  Mexico  City,  New  York  City);  light  rail  vehi¬ 
cles  (Toronto,  Santa  Clara  in  California,  Portland  in  Oregon); 
self-propelled  commuter  cars  (Chicago);  commuter  train  cars 
(Connecticut,  Massachusetts,  New  Jersey,  Pennsylvania); 
bi-level  commuter  cars  (Toronto,  Florida);  intercity  train  cars 
(Amtrak  in  the  United  States);  LRC  trains  (VIA  Rail  in 
Canada);  monorail  cars  (Walt  Disney  World  in  Florida);  and 
shuttle-train  cars  for  the  English  Channel  tunnel  (Trans 
Manche  Link). 

The  group  holds  the  North  American  rights  for  the  market¬ 
ing  and  manufacture  of  the  French  TGV  high-speed  train 
through  an  agreement  signed  in  1987  with  the  Franco-British 
group  GEC  Alstom.  In  November  1991,  the  federal,  Quebec 
and  Ontario  governments  agreed  to  conduct  a  feasibility 
study  on  a  high-speed  rail  system  for  the  Windsor-Toronto- 
Montreal-Quebec  City  corridor.  In  Texas,  the  company  and 
GEC  Alstom  are  involved  in  a  high-speed  rail  system  project 


as  exclusive  rolling  stock  suppliers  to  the  Texas  High  Speed 
Rail  Corporation  which  was  granted  a  licence  to  build  a  TGV 
system  between  Houston,  Dallas,  Fort  Worth,  Austin  and 
San  Antonio.  The  franchise  agreement  was  signed  on  Jan. 
22,  1992. 

During  fiscal  1 992,  the  division  delivered  all  of  the  30  push- 
pull  commuter  cars  ordered  by  the  Metro  North  Commuter 
Railroad  of  New  York  and  the  Connecticut  Department  of 
Transport  ordered  in  March  1990.  An  additional  10  similar 
vehicles  were  delivered  to  the  New  Jersey  Transit 
Corporation.  Production  commenced  on  the  86  vehicles 
ordered  by  the  Massachusetts  Bay  Transportation  Authority 
of  Boston.  Production  of  the  $700,000,000  254  single-deck 
and  double-deck  shuttle-train  cars  for  the  English  Channel 
tunnel  continued  during  the  fiscal  year.  This  order  is  carried 
out  jointly  with  the  BN  division  and  ANF-Industrie. 

On  May  6,  1992,  newly  created  Mexican  subsidiary, 
Bombardier  S.A.  de  C.V.,  completed  the  acquisition  of  all 
assets  of  Constructor  Nacional  de  Carros  de  Ferrocarril 
S.A.,  a  Mexican  manufacturer  of  subway  cars,  light  rail  vehi¬ 
cles  and  rolling  stock.  The  transaction  was  valued  at  211  bil¬ 
lion  pesos  ($82,000,000)  and  was  settled  by  the  assumption 
of  liabilities  of  140  billion  pesos  ($55,000,000)  and  a  cash 
payment  of  71  billion  pesos  ($27,000,000). 

UTDC  Systems  -  Kingston,  Ont.  Manufactures  automated 
light  rail  transit  systems  with  markets  in  Toronto,  Detroit  and 
Vancouver. 

On  Feb.  7, 1992,  the  company  completed  the  acquisition  of 
the  Canadian  mass  transit  assets  of  UTDC  Inc.  from  the 
Ontario  government  for  approximately  $34,000,000  in  con¬ 
sideration  for  the  assumption  of  liabilities  of  $20,000,000  and 
a  cash  payment  of  $14,000,000.  Following  the  acquisition, 
activities  of  UTDC  involving  the  marketing,  engineering  and 
project  management  of  integrated  transportation  systems 
were  grouped  with  those  of  The  Transportation  Group  Inc.  to 
form  the  UTDC  Systems  division. 

The  Transportation  Group  Inc.  -  Orlando,  Fla.  This 
wholly  owned  subsidiary  is  responsible  for  designing,  build¬ 
ing,  marketing,  installing  and,  in  certain  cases,  operating 
monorail  and  PeopleMover  transportation  systems. 

During  fiscal  1992,  work  was  completed  on  an  order  for  a 
UM  III  Monorail  which  will  be  used  for  shuttle  service  at  the 
Tampa  airport  in  Florida. 

Auburn  Technology,  Inc.  -  Auburn,  N.Y.  Operations  con¬ 
sist  of  machining  engine  blocks  for  Detroit  Diesel  Corporation 
pursuant  to  a  contract  awarded  in  August  1988,  and  manu¬ 
facturing  components  for  diesel  engines  used  in  diesel- 
electric  locomotives  exclusively  for  General  Electric 
Company  of  Canada  Inc. 

BOMBARDIER  EURORAIL  S.A. 

European  activities  related  to  transportation  equipment  are 
carried  out  by  this  91.67%-owned  subsidiary,  through  one 
operating  division  and  three  subsidiaries. 

BN  Division  -  Brussels,  Belgium.  Manufactures  railway 
equipment  and  urban  and  suburban  transit  rolling  stock  from 
plants  in  Bruges  and  Manage,  Belgium.  Products  and  mar¬ 
kets  include  passenger  rail  cars,  locomotives  and  freight  cars 
(Belgian  railways);  self-propelled  rail  cars  (Belgian  railways, 
Indonesia,  Morocco);  subway  cars  (Brussels);  light  rail  vehi¬ 
cles  (Brussels  and  suburbs,  Amsterdam,  The  Hague, 
London,  Manila,  Rio  de  Janeiro);  TGV®  high-speed  train 
equipment  (cross-Channel  TGV);  shuttle-train  cars  for 
English  Channel  tunnel  (Trans  Manche  Link). 

During  fiscal  1992,  24  light  rail  vehicles  were  delivered  to 
the  City  of  Amsterdam,  1 7  self-propelled  cars  to  the  Belgian 
national  railways  (SNCB),  25  automatic  light  rail  vehicles  for 
the  London  Regional  Transport's  Docklands  transit  system, 
and  seven  subway  carbody  shells  to  the  Brussels  transit 
authority  (STIB).  New  orders  included  the  manufacture  of 
carbodies  and  end  bogies  (undercarriages)  and  for  the  inte¬ 
rior  fitting  of  51  tramways  for  the  Brussels  transit  authority; 
and  for  the  manufacture  of  30  carbodies  for  10  double- 
articulated  tramways  for  the  HTM  of  The  Hague, 
Netherlands. 

ANF-Industrie  -  Paris,  France.  Acquired  in  December 
1989,  ANF-Industrie  is  the  second  largest  railway  equipment 
manufacturer  in  France  with  production  facilities  in  Crespin, 
France.  Products  and  markets  include  subway  cars 
(Caracas,  Mexico  City,  Montreal,  New  York  City,  Santiago, 
Paris);  bi-level  self-propelled  commuter  cars  (French  rail¬ 
ways);  turbo-trains  (Egypt,  France,  Iran,  United  States); 
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TGV®  high-speed  train  equipment  (France);  shuttle-train 
cars  for  English  Channel  tunnel  (Trans  Manche  Link). 

During  fiscal  1992,  the  subsidiary  continued  the  manufac¬ 
ture  of  bi-level  self-propelled  cars  for  the  French  national  rail¬ 
ways  (SNCF),  delivering  17  units  of  a  117-car  order. 
Production  and  assembly  were  completed  on  the  first  four 
units  of  an  order  by  the  SNCF  for  160  TGV  Reseaux 
coaches. 

Bombardier-Wien  Schienenfahrzeuge  AG  -  Vienna. 
Austria.  From  production  facilities  in  Vienna,  this  subsidiary 
manufactures  tramways,  special  purpose  rail  vehicles  and 
commuter  cars  for  Austrian  railways  and  various  Austrian 
transit  authorities.  The  Vienna  transit  authority  has  entrusted 
this  division  with  the  production  of  68  double-articulated  light 
rail  vehicles  with  a  low  floor  design  for  the  1995  Vienna- 
Budapest  World  Fair. 

Bombardier  Prorail  Limited  -  Wakefield,  England.  This 
subsidiary  manufactures  body  structures  for  mainline  and 
underground  locomotives  and  for  rail  coaches,  road  tankers 
and  railway  wagons  primarily  for  the  United  Kingdom  market. 

MOTORIZED  CONSUMER  PRODUCTS  GROUP 

Industrial  Equipment  Division  -  Valcourt,  Que. 
Manufactures  different  types  of  tracked  and  wheeled  vehicles 
for  urban  snow  removal  and  other  municipal  uses,  for  main¬ 
tenance  of  snowmobile  trails  and  ski  trails  and  hills,  and  for 
work  and  transportation  on  difficult  terrain.  Also  responsible 
for  the  servicing  and  after-sales  related  to  about  2,700  mili¬ 
tary  trucks  and  6,000  ILTIS  all-terrain  military  vehicles  sold  to 
the  Canadian,  Belgian  and  German  forces. 

Sea-Doo/Ski-Doo  Division  -  Valcourt,  Que. 
Manufactures  a  complete  line  of  Ski-Doo  snowmobiles  and 
Sea-Doo  watercraft  distributed  worldwide  to  markets  in 
Canada,  North  and  South  America,  Europe  and  the  Far  East. 

For  the  season  ended  Mar.  31,1 992,  Ski-Doo  sales  totaled 
132,000  units  compared  with  127,752  in  the  preceding  sea¬ 
son.  During  fiscal  1992,  the  division  expanded  its  Sea-Doo 
marketing  network  to  35  distributors  covering  46  countries. 
The  North  American  sales  network  comprises  more  than  600 
Sea-Doo  dealers. 

Bombardier-Rotax  GmbH  -  Gunskirchen,  Austria. 
Manufactures  two-stroke  and  four-stroke  Rotax  engines 
used  in  all  Ski-Doo  snowmobiles  and  Sea-Doo  watercraft. 
Also  produces  motorcycle  engines  for  the  European  market, 
as  well  as  engines  for  ultra-light  and  experimental  aircraft 
worldwide  and  industrial  engines  and  precision  parts  for  the 
electronic,  automotive  and  textile  industries. 

Scanhold  Oy  -  Lahti,  Finland.  This  50%-owned  subsidiary 
manufactures  Lynx  snowmobiles,  Nordik  utility  model  of  the 
Ski-Doo  line  and  all-purpose  Terri  tracked  vehicles  for  the 
Finnish  market  from  production  facilities  in  Kurikka  and 
Rovaniemi,  Finland. 

AEROSPACE  GROUP- 
NORTH  AMERICA 

North  American  activities  related  to  aerospace  and 
defence  are  carried  out  by  this  group  through  three  operating 
units. 

Canadair  -  Saint-Laurent,  Que.  Operations  are  carried  out 
as  follows;  the  Challenger  division  is  engaged  in  the  design, 
production,  marketing  and  customer  support  for  the 
Challenger  twin-engine  business  jet;  the  Regional  Jet  divi¬ 
sion  is  responsible  for  the  development  and  production  of  the 
50-passenger  RJ  regional  jet  aircraft;  the  amphibious  aircraft 
division  manufactures  twin-engined  amphibian  aircraft;  the 
manufacturing  division  produces  structural  components  for 
other  aircraft  manufacturers;  the  surveillance  systems  divi¬ 
sion  designs  and  manufactures  unmanned  airborne  surveil¬ 
lance  systems;  and  the  military  aircraft  division  provides  total 
aircraft  systems  support  to  the  military.  Production  facilities 
are  located  in  the  Montreal  area  (Saint-Laurent,  Dorval  and 
Mirabel)  with  service  centres  in  Montreal,  Que.;  Tucson, 
Ariz.;  Munich,  Germany;  and  a  network  of  11  authorized  inde¬ 
pendent  centres. 

Products  include  the  Challenger  business  jet  (254  in  ser¬ 
vice  in  25  countries);  the  CL-415  turboprop  amphibious  air¬ 
craft;  the  CL-215T  retrofitted  amphibious  aircraft;  the 
50-passenger  Canadair  Regional  Jet  (to  enter  service  with 
North  American  and  European  customers  in  1992);  the 
CL-289  and  the  CL-227  Sentinel  unmanned  airborne  surveil¬ 
lance  systems;  and  airframe  components  for  aircraft  manu¬ 
facturers  Aerospatiale,  Boeing,  British  Aerospace  and 


McDonnell  Douglas.  Also  provides  technical  support  for  mil¬ 
itary  aircraft  and  pilot  basic  training  for  the  Canadian  Forces. 

In  October  1991,  a  $300,000,000  contract  was  signed  with 
the  French  government  for  the  delivery  of  12  CL-415  turbo¬ 
prop  amphibious  waterbomber  aircraft,  including  spare  parts. 

A  $395,000,000  purchase  agreement  was  also  signed  with 
Comair  Inc.,  of  Cincinnati,  Ohio,  for  20  Canadair  Regional  Jet 
aircraft,  with  options  for  an  additional  20  aircraft. 

During  fiscal  1992,  the  division  delivered  21  Challenger  air¬ 
craft  compared  with  23  in  the  prior  fiscal  year.  In  October 
1991,  the  company  announced  its  intention  to  develop  a  new 
business  jet.  Named  Project  Global  Express,  the  new  jet  is 
designed  to  provide  non-stop  flights  to  city-pairs  such  as 
Tokyo/Los  Angeles  and  Los  Angeles/London. 

Learjet  Inc.  -  Wichita,  Kans.  Acquired  on  Apr.  9, 1990,  this 
subsidiary  designs,  manufactures  and  markets  small-size 
models  31A,  35A  and  36A  Learjet  business  aircraft  (1500  in 
service  in  38  countries).  A  medium-size  model  60  aircraft  will 
be  delivered  beginning  in  1992.  Service  centres  are  located 
in  Wichita,  Kans.,  and  Tucson,  Ariz.  Subcontract  activities 
are  also  carried  out  for  Boeing,  Martin  Marietta  Manned 
Space  Systems  and  the  U.S.  Air  Force. 

Fiscal  1992  deliveries  totaled  27  aircraft  of  the  Learjet  light 
models  31,  31 A  and  35A. 

de  Havilland  Inc.  -  Downsview,  Ont.  Manufactures  and 
markets  the  Dash  8  turboprop  regional  commuter  aircraft 
(310  in  service  in  21  countries). 

On  Mar.  9,  1992,  the  company  completed  the  acquisition  of 
the  business  and  assets  of  The  Boeing  Company's  de 
Havilland  division  through  a  newly  created  51%-owned  sub¬ 
sidiary,  de  Havilland  Inc.  The  Ontario  government  holds  the 
remaining  interest.  The  acquisition  was  valued  at  approxi¬ 
mately  $260,000,000  and  consisted  of  $70,000,000  cash  and 
the  assumption  of  liabilities  totaling  $190,000,000. 

The  company  holds  an  option  to  acquire  the  Ontario  gov¬ 
ernment's  interest  four  years  following  the  acquisition  from 
Feb.  1,  1996  to  Jan.  31,  1997  for  a  maximum  amount  of 
$49,000,000.  In  addition,  the  Ontario  government  will  provide 
$260,000,000  in  non-equity  support,  consisting  of 
$200,000,000  in  loans  and  $60,000,000  under  the  federal 
Defence  Industries  Productivity  Program  (DIPP),  over  the 
first  three  years  following  the  acquisition.  The  federal  govern¬ 
ment  will  also  provide  an  additional  $170,000,000  in  non¬ 
equity  support  in  conditionally  repayable  contributions, 
$60,000,000  under  the  DIPP  and  $15,000,000  for  an 
employee  training  program. 

SHORTS  GROUP 

European  activities  related  to  aerospace  and  defence  are 
carried  out  by  this  group  through  one  wholly  owned 
subsidiary 

Short  Brothers  PLC  -  Belfast,  Northern  Ireland.  Acquired 
in  October  1989  from  the  British  Government,  operations  are 
conducted  through  five  operating  divisions. 

The  aircraft  division  is  responsible  for  the  design,  engi¬ 
neering,  manufacturing,  marketing  and  customer  support  for 
civil  and  military  aircraft  programs  such  as  the  multi-role  C-23 
Sherpa  military  transport  aircraft  and  the  Tucano  military 
trainer  aircraft. 

The  nacelles  systems  division  specializes  in  the  design, 
manufacture  and  support  of  jet-engine  nacelles  and  nacelle 
components  produced  on  a  sole-source  basis  for  Rolls- 
Royce  PLC,  British  Aerospace  PLC  and  International  Aero 
Engines. 

The  manufacturing  division  supplies  high-quality  compo¬ 
nents  and  finished  parts  for  final  assembly.  The  exclusive 
supplier  to  Boeing  predominantly  using  composite  materials 
for  the  737  and  757  aircraft.  Exclusive  supplier  of  all  14  main 
landing-gear  doors  for  the  747. 

The  Fokker  100  division  manufactures  the  complete  wing 
and  wing  control  surfaces  on  the  Fokker  program. 

The  defence  systems  division  designs,  develops,  manu¬ 
factures  and  markets  close  air  defence  weapons  systems, 
armoured  vehicles  and  target  drones.  Holds  about  33%  of 
the  world  market  for  CADWS.  Produces  the  Javelin, 
Starburst  and  Starstreak  close-air  defence  systems  for  the 
U.K.  Ministry  of  Defence  and  export  customers  worldwide. 
Also  markets  a  range  of  light  armoured  personnel  carriers 
and  internal  security  vehicles  and  produces  aerial  targets  for 
the  practice-firing  of  missiles. 

The  manufacturing  activities  of  the  group  were  reorganized 
in  fiscal  1992  and  a  separate  Nacelle  Systems  division  was 
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formed  to  supply  engine  nacelle  components  to  jet  engine 
manufacturers. 

During  fiscal  1992,  four  Sherpa  C-23  military  aircraft  were 
delivered  to  the  U.S.  Army  National  Guard.  A  follow-on  order 
of  six  aircraft  will  be  completed  in  1992-93.  A  total  of  45 
Shorts  Tucano  aircraft  was  delivered  during  the  year.  The 
manufacturing  division  also  delivered  12  sets  of  components 
and  1 7  wing  assemblies  for  A330  and  A340  aircraft. 

BOMBARDIER  CAPITAL  GROUP 

Financial  services  consists  of  the  operations  of  two  wholly 
owned  subsidiaries:  Bombardier  Credit  Ltd.  in  Canada  and 
Bombardier  Capital  Inc.  in  the  U.S.  These  subsidiaries  pro¬ 
vide  inventory  financing  services,  on  a  secured  basis,  to 
Bombardier  snowmobile  and  personal  watercraft  dealers  and 
to  various  other  dealers,  selling  such  products  as  recrea¬ 
tional  vehicles,  marine  products,  mobile  homes,  lawn  and 
garden  equipment  and  household  appliances.  The  subsidi¬ 
aries  also  provide  industrial  equipment  and  business  aircraft 
financing. 

In  addition,  through  wholly  owned  Montreal-based 
Bombardier  Real  Estate  Ltd.,  the  company  is  engaged  in 
the  development  of  its  real  estate  assets  earmarked  for  new 
uses. 

RELATED  COMPANIES 

At  January  31,  1992 

Wholly  Owned  Subsidiaries 

Auburn  Technology,  Inc.  -  100  Orchard  St.,  Auburn,  N.Y. 
13021. 

BCI  Recovery  Inc. 

Bombardier  Capital  Inc.  -  Seven  Burlington  Sq.,  Burlington, 
Vt.  05402. 

Bombardier  Corporation.  -  Idaho. 

Bombardier  Credit  Ltd.  -  565  de  la  Montagne  St.,  Valcourt, 
Que.  JOE  2L0. 

Bombardier  Real  Estate  Ltd.  -  2000  Mansfield  St.,  Suite 
404,  Montreal,  Que.  A.  N.  Corriveau,  pres. 
Bombardier-Rotax  GmbH.  -  Welser  Strasse  32,  A-4623 
Gunskirchen,  Austria. 

Bombardier  S.A.  de  C.V.  -  Mexico.  Formeriy  Constructors 
Nacional  de  Carros  de  Ferrocarril,  S.A.,  this  subsidiary  man¬ 
ufactures  transportation  equipment. 

Canadair  Aviation  Services  GmbH.  -  Germany. 

Canadair  Challenger,  Inc.  -  Delaware. 

Canadair  Services  Limited. 

DBB  Insurance  Company  Limited.  -  Barbados. 

Learjet  Inc.  -  8220  West  Harry,  Wichita,  Kans.  67209. 
Formerly  Learjet  Corporation,  this  subsidiary  manufactures 
aerospace  products. 

Pullman  Technology  Inc.  -  Illinois. 

Short  Brothers  PLC.  -  Airport  Rd.,  Belfast,  P.O.  Box  241, 
Northern  Ireland,  BT3  9DZ.  R.  W.  R.  McNulty,  pres. 

The  Transportation  Group  Inc.  -  5850  T.G.  Lee  Blvd.,  Suite 
350,  Orlando,  Fla.  32822. 

Subsidiaries 

Bombardier  Eurorail  S.A.  -  91.67%  owned.,  Ave.  Louise, 
65,  B-1050,  Bruxelles,  Belgium.  Michel  de  Lambert,  manag¬ 
ing  dir. 

de  Havilland  Inc.  -  51%  owned  at  March  9,  1992.,  Garratt, 
Blvd.,  Downsview,  Ont.  M3K  1Y5.  Manufactures  aerospace 
products.  Remaining  interest  is  held  by  the  Province  of 
Ontario.  Bombardier  holds  the  right  to  purchase  the  remain¬ 
ing  interest  during  the  period  from  Feb.  1,  1996  to  Jan.  31, 
1997  for  a  maximum  amount  of  $49,000,000. 

Bombardier  Eurorail  S.A.  holds: 

98.92%  int.  in  ANF-Industrie.,  Tour  Aurore,  92080,  Paris- 
Defense  2,  France.; 

100%  int.  in  Bombardier  Prorail  Limited.,  Horbury, 
Wakefield,  West  Yorkshire,  WF4  5QH,  England.  Formerly 
Procor  Engineering  Limited,  this  subsidiary  manufactures 
rail-passenger-car  body  shells  and  locomotive  body 
shells.; 

100%  int.  in  Bombardier-Wien  Schienenfahrzeuge  AG., 
Donaufelder  Strasse  73-79,  A-1211,  Wien,  Austria. 


Investments 

Scanhold  OY  -  50%  owned.,  Finland. 

OFFICERS  AND  DIRECTORS 

Laurent  Beaudoin,  chm.  &  CEO;  J.  R.  A.  Bombardier,  vice- 
chm.;  J.-L.  Fontaine,  vice-chm.;  Raymond  Royer,  pres.  & 
COO;  Janine  Bombardier;  Andre  Desmarais;  Philippe  de 
Gaspd  Beaubien;  Hon.  J.-P.  Goyer;  Pierre  Legrand;  D.  C. 
Lowe;  Rt.  Hon.  Jeanne  Sauv6;  W.  I.  M.  Turner  Jr.,  Montreal; 
Pierre  Cote,  Quebec;  Hon.  Peter  Lougheed,  Calgary;  J.  M. 
G.  Scott,  Toronto;  Hugo  Uyterhoeven,  Boston. 

Key  Personnel  -  R.  E.  Brown,  pres.,  Aerospace  Group  - 
North  America;  A.  N.  Corriveau,  pres.,  Bombardier  Real 
Estate  Ltd.;  A.  I.  Kalhok,  pres.,  Motorized  Consumer 
Products  Group;  Michel  de  Lambert,  managing  dir., 
Bombardier  Eurorail;  J.-Y.  Leblanc,  pres.,  Transportation 
Equipment  Group  -  North;  America;  Pierre  Lortie,  pres., 
Bombardier  Capital  Group;  R.  W.  R.  McNulty,  pres.,  Shorts 
Group;  Carroll  L’ltalien,  v-p  human  resources  &  organiza¬ 
tional  development;  P.  H.  Larose,  v-p  fin.;  M.  P.  O’Bree,  v-p 
internal  auditing;  B.  J.  Olivella,  v-p  planning  &  acquisitions; 
Pierre  Poitras,  v-p  &  treas.;  Lise  Pratte,  corp.  sec.;  Jean 
Rivard,  v-p  legal  services  &  asst,  sec.;  Marie-Claire 
Simoneau,  exec.  asst,  to  the  CEO. 

CAPITAL  STOCK 

Authorized  Outstandingt 
Preferred  unlimited 

Series  1  1,428,200  shs.  1,428,200  shs. 

Class  A  224,000,000  shs.  45,236,192  shs. 

Class  B  224,000,000  shs.  107,100,338  shs. 

t  At  Jan.  31,  1992. 

Preferred  -  Non-voting  and  issuable  in  series. 

Preferred  Series  1  -  Entitled  to  $25  per  sh.  plus  accrued 
dividends  in  liquidation,  etc.;  redeemable  at  $25  per  sh.  plus 
accrued  dividends. 

Class  A  -  Ten  votes  per  sh.;  convertible  at  the  option  of  the 
holder  into  class  B  shs.  on  a  one-for-one  basis. 

Class  B  -  One  vote  per  sh.;  convertible  at  the  option  of  the 
holder  into  class  A  shs.  on  a  one-for-one  basis  in  the  event 
of  an  offer  made  to  acquire  substantially  all  of  the  class  A 
shs.  is  accepted  by  the  controlling  shareholder  (the 
Bombardier  family);  or  if  such  controlling  shareholder  ceases 
to  hold  more  than  50%  of  the  outstanding  class  A  shs.  In  liq¬ 
uidation,  etc.,  rank  on  a  parity  with  the  class  A  shares  except 
that  class  B  shareholders  entitled  to  vote  separately  as  a 
class 

CAPITAL  STOCK  CHANGES 

During  fiscal  1991,  2,396,901  class  A  shares  were  con¬ 
verted  into  a  like  number  of  class  B  shares;  1 ,900  class  A 
shares,  364,300  class  B  shares  and  69,800  series  1  pre¬ 
ferred  shares  were  purchased  for  cancellation;  235,433  class 
B  shares  were  issued  to  employees  for  cash;  and  153,250 
class  3  shares  were  issued  under  the  share  option  plan. 

On  Nov.  14,  1991,  5,000,000  class  B  shares  were  publicly 
issued  at  $25.25  per  share  for  net  proceeds  of  $121 ,400,000. 

On  Jan.  31,  1992,  the  class  A  and  B  shares  were  split  on 
a  two-for-one  basis. 

During  fiscal  1992,  48,502  class  A  shares  were  converted 
into  a  like  number  of  class  B  shares;  68,300  series  1  pre¬ 
ferred  shares  were  purchased  for  cancellation;  298,966  class 
B  shares  were  issued  to  employees  for  cash;  and  594,750 
class  B  shares  ere  issued  under  the  share  option  plan. 

PRICE  RANGE  OF  STOCK 
Bombardier  Inc.  A  •  BBO.A 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$1.07 

$0.49 

1987 . 

$7.13 

$3.50 

1983 . 

1.25 

0.79 

1988 . 

6.75 

3.50 

1984 . 

1.19 

0.99 

1989 . 

9.00 

5.56 

1985 . 

2.00 

1.13 

1990 . 

10.31 

7.25 

1986 . 

4.35 

1.78 

1991 . 

14.50 

7.56 

Splits:  2 

-for-1  split  in  1992; 

2-for-1  split  in  1987; 

2-for-1 

split  in  1986;  2-for-1  split  in  1985. 
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B  •  BBD.B 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$0.97 

$0.43 

1987 . 

$7.13 

$3.25 

1983 . 

1.18 

0.66 

1988 . 

6.82 

3.44 

1984 . 

1.14 

0.92 

1989 . 

9.00 

5.56 

1985 . 

1.93 

1.08 

1990 . 

10.31 

6.44 

1986 . 

4.25 

1.78 

1991 . 

14.50 

6.88 

Splits: 

2-for- 1  split  in  1992;  2-for-1  split 

in  1987;  2-for- 1 

split  in  1986;  2-for 

-1  split  in 

1985. 

ser.  1  pf. 

-  BBD.PR.A 

Year 

High 

Low 

Year 

High 

Low 

1986 . 

$26.25 

$23.75 

1989 . 

$24.50 

$21.75 

1987 . 

26.75 

20.00 

1990 . 

24.50 

21.50 

1988 . 

24.00 

20.75 

1991 . 

25.25 

21.63 

B  wts.  - 

BBD.WT.B 

Year 

High 

Low 

Year 

High 

Low 

1986 . 

$13.00 

$4.30 

1988 . 

$30.38 

$11.63 

1987 . 

38.50 

11.25 

adjusted 

Note: 

All  prices  are  for  calendar  years, 

and  are 

to  reflect  stock  splits  (if  applicable). 


t  4%%  until  July  1992.  then  5%  until  due  in  July  1993. 
Nominal  value  of  17,000,000  Swiss  francs,  of  which 
5,000,000  Swiss  francs  is  payable  in  U.S.  dollars  at  LIBOR 
plus  %  of  1%. 

t  Nominal  value  of  300.000,000  Luxembourg  francs, 
repayable  for  US$7,688,365  at  LIBOR  plus  V100  of  1%. 

♦  Nominal  value  of  249,000,000  Belgian  francs,  repayable 
for  US$6,381,343  at  LIBOR  plus  7y-ioo  of  1%. 

■  Bears  interest  at  LIBOR  plus  at  most  'yioo  of  1%,  with  a 
nominal  value  of  US$25,000,000  due  in  1994  and 
US$50,000,000  due  in  1995. 

•  Nominal  value  of  33,200,000  Swiss  francs. 

§  Repayable  for  US$25,000,000  with  interest  at  9.55%. 

O  Nominal  value  of  US$25,000,000. 

H  Bears  interest  at  LIBOR  plus  8*ioo  of  1%  to  October 
1999,  thereafter  at  LIBOR  plus  1.25%.  Redeemable  from 
October  1999  at  option  of  the  company  or  holders.  The  com¬ 
pany  may  then  repay  the  notes  in  cash  or  with  class  B  sub¬ 
ordinate  voting  shares. 

▲  Bears  interest  up  to  13%,  maturing  from  1992  to  2000. 


DIVIDENDS 

Series  1  Preferred  -  Entitled  to  cumulative  preferential  div¬ 
idends,  payable  quarterly  on  the  last  day  of  January,  April, 
July  and  October  in  each  year,  in  an  amount  to  be  deter¬ 
mined  by  applying  the  quarterly  dividend  rate  to  $25.00.  The 
quarterly  dividend  rate  is  equal  to  the  greater  of  (i)  1 .875% 
and  (ii)  one  quarter  of  75%  of  the  average  of  the  prime  rates 
of  three  designated  major  Canadian  banks  for  specified 
three-month  periods. 

Initial  dividend  of  25.17  cents  per  share  was  paid  on  July 
31,  1986. 

Class  A  Multiple  Voting  -  Present  rate  20  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  five 
cents  per  share  on  May  29,  1992  (first  following  a  2-for-1 
stock  split  on  Jan.  31, 1992).  Previously,  a  pre-split  rate  of  32 
cents  per  share  was  paid  quarterly  from  May  31, 1990  to  Jan. 
31,  1992.  Dividends  of  6.5  cents  per  share  were  paid  on  Oct. 
31,  1989  and  Jan.  31,  1990. 

Initial  dividend  of  20  cents  per  share  was  paid  on  July  1, 
1946. 

Class  B  Subordinate  Voting  -  Entitled  to  non-cumulative 
priority  dividends  of  1.25  cents  per  share  per  annum  and  to 
participate,  on  a  share-for-share  basis,  with  class  A  shares  in 
any  further  dividends  that  may  be  declared  in  each  fiscal 
year. 

Present  rate  21.25  cents  per  share  per  annum  was  estab¬ 
lished  with  the  quarterly  payment  of  5.3125  cents  per  share 
on  May  29,  1992  (first  following  a  2-for-1  stock  split  on  Jan. 
31, 1992).  Previously,  a  pre-split  rate  of  rate  of  34.5  cents  per 
share  was  paid  quarterly  from  May  31, 1990  to  Jan.  31, 1992. 
Dividends  of  7.125  cents  per  share  were  paid  on  Oct.  31, 
1989  and  Jan.  31,  1990. 

Initial  dividend  of  10  cents  per  share  was  paid  on  July  6, 
1984. 


LONG-TERM  DEBT 

Outstanding  at  Jan.  31,  1992: 

Bombardier  Inc.: 

7 V$%  bonds  due  1993£ . 

8.2%  bonds  due  1993* . 

4*4-5%  bonds  due  1993f . 

Var.  rate  bonds  due  1994B . 

6%  bonds  due  1998« . 

11.1%  debs,  due  2001 . 

Learjet  Inc.: 

12.31%  bonds  due  1995§ . 

9.02%  loans  due  19980 . 

Bombardier-Rotax  GmbH: 

3H>-8*4%  loans  due  1992-98 . 

Auburn  Technology,  Inc.: 

3-7)4%  bonds  due  1997-2000 . 

ANF-Industrie: 

5-13%  loans  due  1992-98 . 

6-16.6%  capital  lease  obligs . 

Convertible  notes  due  2004^ . 

Other A . 

Exchange  adjustments . 


$10,700,000 

8,800,000 

14,000,000 

88,100,000 

27,300,000 

100,000,000 

29,200,000 

29,400,000 

27,300,000 

8,000,000 

30,700,000 

17,100,000 

193,800,000 

14,100,000 

(4.200.0001 

594,300,000 

19,300.000 

575,000,000 


CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  April  30,  1992,  net  income 
rose  28%  to  $32,700,000  or  21  cents  per  share  from 
$25,600,000  or  18  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Net  sales  rose  43%  to  $638,500,000 
from  a  restated  $658,100,000. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Years  ended: 

Jan.  31 

Jan.  31 

1992 

1991 

$000's  %Chg 

$000's 

Net  sales . 

3,002,400 

2,836,300 

BCG  operating  revenue . 

56,200 

Total  revenue . 

3,058,600  +8 

2,836,300 

Cost  of  sales . 

2,752,900 

2,603,700 

BCG  operating  expenses . 

33,100 

Total  operating  expenses . 

2,786,000  +7 

2,603,700 

Operating  income . 

272,600  +17 

232,600 

Depreciation  &  amortization . 

75,300 

76.000 

Interest  on  long-term  debt . 

28,700 

17,300 

Other  interest  expense . 

Other  income  (expense): 

23.900 

• 

Pre-tax  equity  income . 

(4,300) 

(10,500) 

Interest  &  other  income . 

(8.600) 

Total  investment  income . 

(4,300)  n.a. 

(19,100) 

BCG  credit  losses . 

(19,800) 

(800) 

Pre-tax  minority  interest . 

1,000 

Foreign  curr.  transl.  gains . 

(200) 

1,100 

Pre-tax  income . 

121,400  +1 

120,500 

Current  income  taxes . 

18,100 

12,000 

Deferred  income  taxes . 

(4,400) 

8,400 

Net  income . 

107,700  +8 

100,100 

Previous  retained  earnings . 

309,400 

242,000 

Share  issue  expenses,  net . 

(3,100) 

(2,700) 

Net  premium  on  shs.  purchased. 
Less  dividends: 

(3,000) 

Preferred  dividends  paid . 

2,900 

4,000 

Common  dividends  paid . 

24,300 

23,000 

Retained  earnings . 

386,800  +25 

309,400 

•  Included  in  interest  and  other  income. 

TIMES  INTEREST  EARNED: 

Before  deprec  &  amort . 

5.18 

13.45 

After  deprec.  &  amort . 

3.75 

9.05 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 
EARNED: 

Based  on  net  income . 

37.14 

25.03 

EARNINGS  PER  SHARE  ($): 

CI.A  &  B . 

0.73 

0.71 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 
1992. 


Less:  Current  portion 
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DIVIDENDS  DECLARED: 


Class  A .  0.32  0  32 

Class  B .  0.345  0.345 


CONSOLIDATED  BALANCE  SHEET  AT  JANUARY  31 


1992 

1991 

SOOO's  %Chq  SOOO’s 

ASSETS: 

Cash  &  term  deposits . 

179,200 

87,500 

Work  in  process . 

85,200 

89,400 

Contracts  &  programs . 

.  1,679,300 

1,247,800 

Finished  products . 

154,300 

170,300 

Advances  received . 

(703,100) 

(514,800) 

Total  inventories): . 

,  1,215,700  +22 

992,700 

Accounts  receivable . 

360,100 

413,700 

Prepaid  expenses . 

13,600 

9,500 

Financing  recs.  &  prop,  leases  . 

640,800 

Current  assets . 

2,409,400+60 

1,503,400 

Unconsol,  subsid.  &  others . 

60,900 

Total  long  term  investments  .. 

....  n.a. 

60,900 

Land . 

52,800 

48,200 

Buildings . 

372,400 

339,300 

Equipment  &  other . 

760,200 

713,000 

Accumulated  depreciation . 

558,600 

569,800 

Prop.,  plant  &  equip.,  net . 

626,800  +18 

530,700 

Goodwill,  net . 

6,200 

6,400 

Def.  loss,  l.-t.  debt  transl . 

1,400 

1,700 

Indust,  designs  &  other  assets.. 

26,900 

19,900 

Other  long-term  assets . 

34,500  +23 

28,000 

Total  assets . 

3,070,700  +45 

2,123,000 

LIABILITIES: 

Bank  loans . 

620,800 

114,800 

Accts.  pay.  &  accr.  liabs . 

883,200 

800,700 

Income  taxes  payable . 

18.200 

13,200 

Long-term  debt  due  in  1  yr. . 

19,300 

20,800 

Total  current  liabilities . 

1,541,500  +62 

949,500 

4.75%  bonds  due  1992 . 

14,000 

15,700 

7.5%  bonds  due  1993 . 

10,700 

11,500 

8.2%  bonds  due  1993 . 

8,800 

9,500 

Variable  rate  bonds  due  1994  ... 

88,100 

87,200 

6%  bonds  due  1998 . 

27,300 

33,000 

11.1%  debentures  due  2001  . 

100,000 

Capital  leases . 

17,100 

26,200 

Learjet  Inc.  12.31%  bonds . 

29,200 

29,200 

Learjet  Inc.  9.02%  loans . 

29,400 

ANF-Industrie  loans . 

30,700 

34,400 

Bombardier  -  Rotax  GmbH 

27,300 

26,300 

loans . 

Auburn  Technology,  Inc.  bonds . 

8,000 

9,200 

Other  long-term  debt . 

14,100 

12,400 

Variable  rate  convert,  notes . 

193,800 

145,400 

Exchange  adjustments . 

(4,200) 

(7,900) 

Long-term  debt,  gross . 

594,300  +38 

432,100 

Long-term  debt  due  in  1  yr . 

19,300 

20,800 

Long-term  debt,  net . 

575,000  +40 

411,300 

Deferred  income  taxes . 

2,000 

7,200 

Minority  interest . 

11,600 

14,200 

Severence  &  pension  cost  prov. . 

41,300 

46,600 

SHAREHOLDERS’  EQUITY: 

Preferred  shares,  series  1 . 

35,700 

37,400 

Class  A  multiple  voting . 

50,300 

50,400 

Class  B  subordinate  voting . 

408,600 

276,000 

Retained  earnings . 

386,800 

309,400 

Foreign  exchange  adjustments . 

17,900 

21,000 

Total  shareholders’  equity . 

899,300  +30 

694,200 

Total  liabs.  &  shldrs'  equity ... 

3,070,700  +45 

2,123,000 

t  Raw  materials,  work  in  process  and  finished  products  are 
valued  at  the  lower  of  cost  (actual  cost,  average  cost  or 
first-in,  first-out  depending  on  the  sector)  and  net  realizable 
value. 

♦  Arising  from  hedging  foreign  currencies  to  U.S.  dollars. 

WORKING  CAPITAL: 


(SOOO’s) . 

...  867,900 

553,900 

Ratio . 

1.56:1 

1.58:1 

FINANCIAL  RATIOS  (%) 

Return  on  Equity . 

13.52 

16.71 

Return  on  Assets . 

4.15 

5.49 

Net  Profit  Margin . 

3.52 

3.53 
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Bonar  Inc.  B.89 


Head  Office  -  2380  McDowell  Rd.,  Burlington,  Ontario 
L7R  4A1  Telephone  -  (416)  637-5611  Fax  -  (416)  637-9954 
Transfer  Agent  -  The  R-M  Trust  Co.,  Toronto.  CUSIP  - 
09784M  Listed  -  BON:  TSE.  FP  500  Revenue  Ranking  - 
Top  500:365.  Employees  -  1500  in  May  1992. 

Company  -  (Canada  1979)  Manufactures  flexible  packag¬ 
ing,  plastic  films  and  bags,  and  rotationally  molded  rigid  plas¬ 
tic  material  handling  containers,  for  a  broad  range  of  users 
including  the  agribusiness,  chemical,  lawn  and  garden,  fish¬ 
ing,  insulation,  and  food  processing  industries.  Products 
include  multiwall  and  small  paper  bags,  industrial  plastic 
shipping  sacks,  textile  bags,  bulk  containers,  coated  and 
laminated  substrates,  folding  cartons,  and  packaging 
machinery.  Operates  15  plants  and  8  sales  offices  throughout 
Canada  and  the  U.S. 

During  1991,  the  company  reorganized  its  operations  into 
three  divs.  -  Plastic  Film  Division,  Flexible  Packaging 
Division,  and  Plastic  Molding  Division;  and  discontinued 
operations  related  to  the  manufacture  and  distribution  of 
polyethelene  stretch  cling  film. 

Directors  -  W.  L.  Telfer,  chm.  &  pres.,  Dundee,  Scotland; 
R.  J.  Shirley,  deputy  chm.,  Oakville,  Ont.;  J.  J.  McCabe,  exec, 
v-p;  J.  E.  Barker,  sr.  v-p,  Burlington,  Ont.;  R.  J.  Jarvis, 
Dundee,  Scotland;  George  Tiviluk,  Toronto. 

Key  Personnel  -  T.  D.  G.  Eby,  v-p  finance  &  CFO;  D.  B. 
Kilpatrick,  v-p  manufacturing;  R.  J.  More,  v-p  human 
resources  &  secretary;  D.  S.  Stuart,  v-p;  S.  F.  Roberts,  treas. 

Capital  Stock  -  Authorized  Outstanding) 

Common  unlimited  4,897,887  shs. 

fAt  Nov.  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Low  &  Bonar  PLC.,  a  Scottish  pack¬ 
aging  company,  beneficially  held  3,870,552  common  shares 
(79%  int.)  at  March  1,  1992. 

Price  Range  -  BON 

Year  High  Low  Year  High  Low 

1991  ....  $26.13  $22.00  1989 .  $25.50  $23.50 

1990 .  24.75  22.25  1988 .  26.00  15.50 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  fiscal  1991. 

Dividends  -  Common  -  Present  rate  of  20  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  five 
cents  per  share  on  Jan.  31,  1992. 


Long-Term  Debt 

At  Nov.  30,  1991,  o/s  long-term  debt  totaled  $171,000, 
(including  current  portion  of  $121,000).  Debt  consisted  of  a 
Canadian  govt,  loan  without  interest,  repayable  in  monthly 
instalments  of  $10,083  to  1993. 

Wholly  Owned  Subsidiaries  -  Bonar  Packaging  Inc., 
Tyler,  Tex.;  Bonar  Plastics  Inc.,  Chicago,  III. 

Investments  -  The  Prince  Edward  Island  Bag  Holding 
Limited  (50%  int.). 


Periods  ended: 


FINANCIAL  STATISTICS 

12  months 
Nov.  30 
1991 


$000  %Chg 


Operating  revenue . . 

Discontinued  operations.  .. 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


204,942 

(3,546) 

4,916 

1,379 

73,575 

1,254 

67,552 

146,954 

40,776 

50 

96,193 

9,326 

11,101 

(10,552) 

1.01 


+1 

-51 


+7 


-40 

n.a. 

$  — 

-%  — 


12  months 
Dec.  1 
1990 
$000 

203,460 
(154) 
10,074 

67,492 
1,276 
64,799 

137,596 
32,177 
171 
93,450 
15,917 
18,503 
(9,901) 

2.06 


Return  on  Equity .  5.18  11.28 

Return  on  Assets .  3.46  7.38 

Net  Profit  Margin .  2.40  4.95 

For  the  three  months  ended  Feb.  29,  1992,  net  income 
decreased  65%  to  $678,000  or  14  cents  per  share  from 
$  1 ,94 1 ,000  or  40  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  fell  10%  to  $46,399,000 
from  $51,555,000. 


Fiscal 

Year 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 
tnnn 

Earns,  per 
Common  sh. 

$ 

1991 . 

204,942 

4,916 

1.01 

1990 . 

211,123 

10,074 

2.06 

1989 . 

232,922 

7,769 

1.59 

1988 . 

228,362 

11,257 

2.30 

1987 . 

200,473 

9,352 

2.05 

Auditors 

-  Price  Waterhouse, 

C.A.,  Hamilton,  Ontario. 

Boralex  Inc. 


B.90 


Head  Office  -  906,  1155  rue  University,  Montreal,  Quebec 
H3B  3A7  Telephone  -  (514)  871-8233  Fax  -  (514)  871-1702 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  09950M  Listed  -  BLX:  ME. 

Company  -  (Canada  1982)  Holds  ints.  in  producing  oil  and 
gas  properties,  int.  in  mineral  properties,  on  which  explor.  is 
planned;  and  int.  in  development  of  small  hydroelectric 
projects. 

Directors  -  Yvon  Renaud,  pres.  &  COO;  Gilles  Leblanc; 
Robert  Letellier;  Gilles  G.  Sauve;  Andre  Godin,  secretary. 

Key  Personnel  -  Michel  Letellier,  v-p  development. 
Capital  Stock  -  Authorized  Outstanding) 

Class  A  unlimited  10,783,376  shs. 

Common 

t  At  Sept.  30,  1991. 

Class  A  Common  -  One  vote  per  share. 

Price  Range  -  BLX.A 


Year 

1991. 

1990. 


High 

$0.14 

0.34 


Low 

$0.02 

0.03 


Year 

1989. 

1988 


High  Low 

$0.35  $0.25 

0.40  0.25 


Long-Term  Debt 

At  Sept.  30,  1991,  the  company  had  outstanding  $397,579 
of  10%  unsecured  series  "A"  debs.,  due  1995. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30- 

Operating  revenue . 

Investment  income . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 
Net  cash  position . ... 

Earnings  per  Class  A  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 
$000  %Chg 

287  +33 

89 


(124) 

744 

945 

896 

920 

3,427 

150 

398 

2,879 

(24) 

(13) 

744 

(0.01) 

-4.22 

-3.47 

-43.21 


n.a. 


-8 


n.a. 

-9 

$  - 


1990 

$000 

216 

107 

(828) 

(721) 

821 

1,019 

1.321 

896 

3,715 

247 

465 

3,003 

57 

369 

821 


(0.08) 

-24.89 

-21.93 

-333.80 


For  the  3  months  ended  Dec.  31,  1991  net  loss  was 
$12,646,  or  $0,001  per  sh.,  compared  with  net  income  of 
$20,902,  or  $0,002  per  sh.,  for  the  corresponding  year-earlier 
period.  Operating  revenue  decreased  to  $68,610  from 
$80,551. 

Auditors  -  Charron  Schiller  &  Associates,  C.A.,  Laval, 
Quebec. 


Boswell  International  B.91 
Technologies  Ltd. 

Head  Office  -  8455  Lougheed  Highway,  Burnaby,  British 
Columbia  V5A  1X3  Telephone  -  (604)  654-6600  Fax  -  (604) 
654-6777  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  10120M  Listed  -  BOZ:  VSE. 
Employees  -  20  in  Oct  1991. 

Company  -  (B.C.  1982)  Holds  97%%  int.  in  Boswell 
Industries  Inc  which  has  developed  and  is  currently  manu¬ 
facturing  and  marketing  a  phonetic  keyboard  (with  speech 
synthesizer)  word  processing  software  system. 

Also  holds  gold  prospects,  1,600  acres,  and  60%  int.  in 
2,060  acres,  La  Ronge  dist. ,  Sask. 

Directors  -  R.  J.  Craig,  chm.  &  pres.;  P.  A.  Junger,  sec.;  J. 
R.  Montgomery;  Lorrie  R.  Peterson,  Reno,  Nevada;  H.  K. 
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Davis,  St.  Johns,  Nfld.;  R.  J.  Gayton,  Vancouver;  Geoffrey 
Danzig,  pres.  &  CEO,  Boswell  Industries  Inc.;  Brian  Beraen 
Calgary.  a  ' 

Key  Personnel  -  Lita  Allnult,  v-p  administration;  D.  J. 
Draig,  product  mgr.;  Rorri  McBlane  of  educational 
development. 

s‘oc*5 '  Authorized  Outstanding! 

Cl -A  &  B  Pref.  2,000,000  shs.  nil 

Common  25,000,000  shs.  8,261  122  shs 

!At  Apr.  8,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  No  known  major  shareholders  at 
Oct.  4,  1991. 

Price  Range  -  BOZ 

Y®ar  „High  Low  Year  High  Low 

1991 .  $1  -95  $0.20  1989 .  $0.90  $0.30 

1"0 .  0.69  0.15  1988 .  1.00  0  40 

Consolidations:  1-for-2  in  1989 
Wholly  Owned  Subsidiaries  -  International  Amanuensis 
Communicators  Ltd. 

Subsidiaries  -  Boswell  Industries  Inc.  (97.75%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  May  31 :  1991  1990 

$000  %Chg  $000 

Operating  revenue .  18  n.a. 

Net  income .  (722)  n.a.  (650) 

Cash  and  equivalent .  16  11 

Current  assets .  189  11 

Fixedassets.net .  13  17 

Explor./devel.  properties .  67  67 

Total  assets .  1,146  +30  883 

Current  liabilities .  501  401 

Long-term  debt,  net .  110  110 

Shareholders' equity .  535  371 

Cash  flow .  (677)  (604) 

Cash  from  oper.  activ. .  (749)  n.a.  (474) 

- $ - 

Earnings  per  Common  sh. ...  (0.14)  (0.17) 

- % - 

Return  on  Equity .  -159.38  -156.63 

Return  on  Assets .  -71.17  -75.10 

Net  Profit  Margin .  ....  n.a. 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  amounted 
to  $800,991  compared  with  a  net  loss  of  $356,700  a  year- 
earlier.  Current  assets  were  $286,418  and  current  liabilities 
were  $504,112.  The  company  has  total  assets  of  $1,137,288 
and  shareholders'  equity  of  $483,156. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 


Les  Boutiques  San  Francisco 
Incorporees 


B.92 


Head  Office  -  50  De  Lauzon,  Boucherville,  Quebec 
J4B  1E4  Telephone  -  (514)  449-1313  Fax  -  (514)  449-1317 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  - 
79764C  Listed  -  SF:  ME.  FP  500  Revenue  Ranking  -  Next 
200:91.  Employees  -  1250  in  May  1991. 

Company  -  (Canada  1978)  Retailer  of  casual  and  leisure 
wear,  sports  and  swimwear  clothing  for  women,  men  and 
children  through  152  boutiques  in  Quebec  and  Ontario  under 
the  banners  of  San  Francisco,  San  Francisco  Maillots/San 
Francisco  Beach  Club,  Frisco,  West  Coast,  Victoire  Delage 
and  L'Officiel.  Design  and  manufacturing  operations  are  carr¬ 
ied  out  by  subsid.  Taboo  Design  (1989)  Inc. 

Directors  -  P.  D.  Roberge,  chm,  pres.  &  CEO;  Guy 
Charron,  exec,  v-p;  Camille  Roberge,  v-p  opers.  &  sec.; 
Julien  Houle,  v-p  finance;  Pierre  Hebert;  Omer  Veillet;  J.  L. 
Perron;  P.  A.  Guillotte;  Robert  Chevrier. 

Key  Personnel  -  Charlotte  Trottier,  v-p  merchandising. 
Capital  Stock  -  Authorized  Outstanding! 

CI.B  Pref.  unlimited 

Ser.2  600,000  shs.  599,800  shs. 

Common  unlimited  4,000,200  shs. 

!At  Feb.  1,  1992. 

CI.B  Preferred  Ser.2  -  Non-voting  and  non-redeemable. 
Convertible  before  Jan.  28,  1994  with  mandatory  conversion 
on  that  date,  into  com.  shs.  on  1-for-1  basis.  Issued  January 
1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Paul  D.  Roberge  and  family  held 
2,698,665  com.  shs.  (67.5%  int.)  at  Aug.  30,  1991. 

Price  Range  -  SF 

Year  High  Low  Year  High  Low 

1991 .  $8.25  $4.45  1989 .  $5.63  $2.30 

1990 .  4.90  4.30  1988 .  4.15  2.25 


Dividends  -  Class  B  Pref.,  Ser.  2  -  Fixed,  cumulative,  s  a 
divds.  of  12%  in  the  first  year,  10%  in  the  second  year,  8%  in 
the  third  year  and  5%  in  the  fourth  year  following  issuance 
Fiscal  1992  payment  totaled  $435,000  equal  to  10%. 

Long-Term  Debt 

At  Feb.  2,  1991,  o/s  l-t  debt  totaled  $7,852,000  which 
included  current  portion  of  $268,000.  Debt  comprised  notes 
payable  of  $5,000,000  with  int.  at  9%%,  due  September 
1992;  notes  payable  of  $2,681,000  with  int.  at  12%%  due 
1993;  and  loans  and  bank  loans  totaling  $171,000  at  floatinq 
rates  due  from  1991  to  1993. 

Wholly  Owned  Subsidiaries  -  Les  Boutiques  Victoire 
Delage  Incorporee;  Les  Editions  San  Francisco  Incorporee. 

Subsidiaries  -  Les  Boutiques  West  Coast  Incorporees 
(50.1%  int.);  Taboo  Design  (1989)  Inc.  (51.1%  int.). 

FINANCIAL  STATISTICS 


Periods  ended:  52  weeks  52  weeks 

Feb.  1  Feb.  2 

1992  1991 

$000  %Chg  $000 

Operating  revenue .  72,181  +14  63,384 

Net  income .  2,407  -11  2,713 

Cash  and  equivalent .  1 ,529  8  597 

Current  assets .  25,050  20J74 

Fixedassets.net .  16,491  15283 

Intangibles .  3,594  3711 

Total  assets .  45,143  +13  39,832 

Current  liabilities .  15,139  11,750 

Long-term  debt,  net .  7,338  7i584 

Shareholders’  equity .  22,142  20  170 

Cash  flow .  5,281  5,28B 

Cash  from  oper.  activ. .  6,749  -10  7,461 

Net  cash  position .  11,020  +28  8  597 

- $ - 

Earnings  per  Common  sh. ...  0.50  0.55 

- %  - 

Return  on  Equity .  11.38  14.22 

Return  on  Assets .  5.67  7*34 

Net  Profit  Margin .  3.59  4.49 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1992 .  72,181  2,407  0.50 

1991  .  63,384  2,713  0.55 

1990 .  51,805  2,184  0.53 

1989 .  38,385  1,398  0.35 

1988 .  36,255  1,470  0.37 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 


Bovar  Inc.  B.93 


Head  Office  -  310,  3115  -  12th  St.  N.E.,  Calgary,  Alberta 
T2E  7J2  Telephone  -  (403)  250-0500  Fax  -  (403)  250-9028 
Mail.  Office  -  P.O.  Box  6620,  Stn.  D,  Calgary,  Alberta 
T2P  3R3  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary,  Vancouver,  Winnipeg,  Toronto,  Regina  and  Montreal 
(common  shares).  CUSIP  -  10211E  Listed  -  BVR:  TSE.  FP 
500  Revenue  Ranking  -  Next  200:137.  Employees  -  342  in 
Dec.  1991. 

Company  -  (Alta.  1977)  Engaged  in  the  treatment  and  dis¬ 
posal  of  hazerdous  waste  through  facilities  management, 
and  the  provision  of  consulting  and  air  quality  management 
services  and  products.  The  company’s  sole  non- 
environmental  asset  22  acres  of  industrial  land  and  buildings 
in  Richmond,  B.C. 

Operations  are  organized  into  three  operating  units;  Waste 
Management  Facilities,  Environmental  Services,  and 
Engineered  Products. 

Waste  Management  Facilities  -  Owns  and  manages  the 
“Alberta  Special  Waste  Treatment  Centre”,  a  waste  man¬ 
agement  treatment  facility  at  Swan  Hills,  Alberta.  During  the 
first  quarter  of  1992,  completed  the  construction  of  a 
$6,000,000  furnace  to  be  used  in  the  decontamination  of 
PCB  contaminated  transformers.  In  January  1992,  initiated 
construction  of  a  biomedical  waste  facility  at  Beiseker, 
Alberta. 

Environmental  Services  -  Provides  a  wide  range  of  envi¬ 
ronmental  engineering  consulting  and  testing  services  includ¬ 
ing  source  emission  testing,  monitoring  of  air  quality,  as  well 
as  soil,  air  and  water  studies.  Also  involved  in  preparation  of 
Environmental  Impact  Assessments  and  providing  waste 
management  services  such  as  customized  technical  services 
for  site  decontamination  and  reclamation. 
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Engineered  Products  -  Designs,  produces  and  services  a 
range  of  process  analytical  equipment  used  primarily  for  air 
quality  monitoring. 

Directors  -  J.  R.  McCaig,  chm.;  P.  S.  Fee,  pres.  &  CEO;  B. 
J.  Seaman;  Murrey  Dubinsky;  T.  S.  Dobson;  R.  B.  Ashforth; 
J.  J,  McCaig,  Calgary. 

Key  Personnel  -  K.  E.  Myers,  v-p  finance,  CFO  &  sec.; 
Joseph  Lukacs,  exec,  v-p;  Salvatore  Secreti,  controller. 


Capital  Stock  -  Authorized  Outstandingt 

Cl. A  Pref.  unlimited  _ 

Qprjpc  1  1 ,000,000  shs. 

Series  2  1,250,000  shs. 

Common;  „„  , 

Non-vtq.  unlimited  900,000  shs. 

Voting  unlimited  34,049,725  shs. 

tAt  Dec.  31,  1991. 

Class  A  Preferred  -  Entitled  to  divds.  at  an  annual  rate  of 
65%  of  the  weighted  average  prime  rate  of  a  specified 
Canadian  chartered  bank  for  the  period  payable  on  the  first 
day  of  January,  April,  July  and  October.  Convertible  into  com¬ 
mon  shares  on  the  basis  of  8.33  common  shs.  for  each  pre¬ 
ferred  share. 

Series  1  -  Redeemable  after  Dec.  31, 1992  at  $10  per  pref. 


Common  non-voting  -  Convertible  into  common  shares 
on  a  1  -for-1  basis. 

Common  voting  -  One  vote  per  share 
Major  Shareholders  -  Trimac  Ltd.  beneficially  held 
16,091,170  common  shares  (approximately  49%  interest)  at 
April  30,  1992. 


Year 

1991 

1990 


Price  Range  -  BVR 
High  Low  Year 

$1.70  $0.50  1989 . 

0.65  0.20  1988 . 


High  Low 

$4.50  $0.35 

6.20  2.20 


Consolidations:  1-for-10  in  1989 
Capital  Stock  Changes  -  On  March  31,  1992,  2,250,000 
Class  A  preferred  shares  series  1  and  2  were  converted  into 


common  shares. 

Dividends  -  Class  A  Preferred  Shares,  Series  1  and  2  - 

Issued  on  Dec.  29,  1989;  entitled  to  annual  divds.  of  65%  of 
the  weighted  average  prime  rate  of  a  specified  Canadian 
chartered  bank.  Privately  held. 

Common  (voting  and  non-voting)  -  No  divds.  being  paid 
at  present. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  was  $58,856,000 
(including  $7,843,000  due  in  one  year)  and  consisted  of 
$8,475,000  in  a  floating  charge  capital  loan  facility,  due  1996; 
$45,459,000  in  a  floating  rate  environmental  loan,  due  1997; 
$800,000  loan  to  Trimac  at  17%,  due  1993;  Swan  Hills 
Housing  mtges.  of  $3,812,000  due  1996  to  2000;  and  other 
long-term  debt  of  $310,000. 

Wholly  Owned  Subsidiaries  -  Chem-Security  (Alberta) 
Ltd.;  Chem-Security  Ltd.;  Western  Research  Partnership. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


52,805 

+9 

48,650 

2,523 

(6,574) 

4,367 

n.a. 

(4,951) 

984 

1,208 

24,323 

26,775 

44,145 

41,657 

68,468 

... 

68,432 

29,508 

32,893 

51,013 

47,765 

(12,053) 

(16,439) 

3,738 

2,564 

1,270 

-90 

12,964 

984 

-19 

1,208 

$ 

0.08 

(0.20) 

- % - 

Return  on  Equity .  -30.65  n.a. 

Return  on  Assets .  6.38  -6.97 

Net  Profit  Margin .  8.27  -10.18 

For  the  3  months  ended  March  31,  1992,  net  income  was 


$507,000  or  10  per  sh.  compared  with  $3,485,000  or  90  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
was  $12,923,000  compared  with  $12,226,000. 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  „  $ 

-1991  52,805  4,367  0.08 

1990 48,650  (4,951)  (0.20) 

1989  90,891  (103) 

1988  156,331  (7,973)  (6.60) 

1987::::::::  175,459  <s.i70)  .  (6.io> 

NOTE:  Adjusted  throughout  for  1-for-10  consolidation 

effective  June  1989.  .... 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 

Bowater  Mersey  Paper  B.94 
Company  Limited 

Head  Office  -  P.O.  Box  1150,  Liverpool,  Nova  Scotia 
B0T  1K0  Telephone  -  (902)  354-3411  Fax  -  (902)  354-2271 
CUSIP  -  102195  Employees  -  800  in  Feb.  1991. 

Company  -  (N.S.  1956)  Produces  newspnnt,  pulp,  paper 
and  lumber  products  at  two  mills:  newsprint  at  Brooklyn, 
Queens  cty.,  and  lumber  at  Oakhill,  Lunenburg  cty.,  both  N.S. 

Directors  -  A.  P.  Gammie,  chm.,  Westport,  Conn.;  D  G. 
McNeil,  pres.  &  gen.  mgr.,  Liverpool,  N.S.;  M.  Cohen, 
Bethesda,  Md.;  D.  G.  McMaster;  D.  E.  McIntyre,  Greenville, 
S.C.;  D.  E.  Graham;  B.  Jones,  Washington,  D  C.;  A.  G. 
Spoon,  Chevy  Chase,  Md. 

Key  Personnel  -  C.  R.  Wolfe,  controller,  D.  L.  Lohnes, 
sales  mgr.;  C.  L.  A.  Clarke,  sec.  &  dir.  public  relations. 

Capital  Stock  -  Authorized  Outstandingt 

Common  3,000,000  shs.  3,000,000  shs. 

|At  Feb.  27,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bowater  Canadian  Limited  held 
51%  int.  and  The  Washington  Post,  Washington,  D  C.,  held 
49%  int  at  Feb.  27,  1992. 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  fiscal  1991. 


Bowes  Lyon  Resources  Ltd.  B.95 

Head  Office  -  605,  1015  Burrard  St.,  Vancouver,  British 
Columbia  V6Z  1Y5  Transfer  Agent  -  Guardian  Estates  & 
Agencies  Ltd.,  Vancouver.  CUSIP  •  102390 
Company  -  (B.C.  1983)  The  company  has  no  current 
operations. 

In  August  1990,  U.S.  Bankruptcy  Court  approved  a  liquida¬ 
tion  plan  of  subsid.,  National  Transport  Services,  Inc.  In 
September  1990,  received  approval  to  sell  the  majority  of  the 
assets  of  Hi-Way  Express  Inc.  to  Whitehall  Investments, 
with  the  remaining  assets  to  be  liquidated. 

In  December  1990,  issued  1,154,625  shs.  at  330  per  sh.  to 
acquire  the  int.  of  the  18  limited  partners  and  the  general 
partner  of  Olympic  Marketing  Limited  Partnership. 
Delisted  from  VSE,  March  4,  1991. 

Directors  -  W.  R.  Henson,  pres.,  Fort  Smith,  Arkansas;  J. 
H.  Aitken,  sec.;  Lui  Passaglia,  Vancouver;  C.  F.  Ogilvy, 
Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  400,000,000  shs.  14,831,001  shs. 

tAt  May  31,  1990;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Hi-Way  Express  Inc.; 
National  Transport  Services,  Inc.;  Transport  Leasing  Inc. 


Bracknell  Corporation  B.96 

Head  Office  -  1506,  150  York  St. ,  Toronto,  Ontario 
M5H  3S5  Telephone  -  (416)  360-4105  Fax  -  (416)  362-3290 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
10382K  Listed  -  BRK:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:367. 

Company  -  (Ont.  1989;  orig.  1965)  The  company  is  an 
industrial  specialty  services  management  company,  whose 
business  strategy  is  to  acquire  significant  equity  positions  in 
companies  that  have  a  proprietary  niche  in  their  respective 
markets,  where  operating  management  will  have  a  substan¬ 
tial  stake  after  the  acquisition. 

Through  its  State  Group  div.,  the  company  offers  a  com¬ 
plete  range  of  services,  including  electrical,  mechanical,  mill- 
wrighting,  rigging,  heating,  ventilating  and  air  conditioning 
(HVAC),  boiler  making,  iron  working,  instrumentation,  plant 
automation,  high-voltage  power  distribution,  and  facility  and 
property  management.  The  core  business  sectors  served  are 
commercial,  industrial,  govt,  and  institutional. 


SURVEY  OF  INDUSTRIALS  1992 


115 


During  the  2nd  quarter  of  1991,  Cavendish  Investing  Ltd. 
sold  all  its  7,452,217  com.  shs.  in  Bracknell  Corp.,  represent¬ 
ing  approx.  43.4%  of  Bracknell’s  outstanding  shares. 

On  Dec.  31,  1991,  the  company  acquired  50%  of  the  pref. 
shs.  and  40%  of  the  com.  shs.  of  Village  Communications 
Ltd.  for  $350,000  cash  and  226,274  com.  shs.  of  Bracknell 
with  an  issue  price  of  $2.25  per  sh.  Village  Communications 
specializes  in  the  installation  of  voice  and  data  local  area  net¬ 
work  (LAN)  cabling  systems. 

Also  in  fiscal  1992,  the  company  acquired  Canal 
Contractors  of  St.  Catherines,  Ont.,  a  multi-trade  contractor. 

In  April  1992,  State  Group  signed  a  letter  of  intent  with 
Manson  Group  and  National  Construction  Corp.  to  form  a 
Quebec-based  operation  to  be  named  Groupe  de 
Construction  National  -  State  Inc. 

Directors  -  G.  L.  Ploder,  pres.  &  CEO;  K.  G.  Nelson,  v-p; 
Kurt  Rothschild;  T.  P.  Flynn,  Toronto;  A.  R.  Twa;  H.  A. 
McKenzie,  Calgary;  D.  N.  Pengelly,  Newmarket,  Ont. 

Key  Personnel  -  D.  J.  Watchorn,  sec. 

Capital  Stock  -  Authorized  Outstanding-!- 

Common  unlimited  17,160,000  shs 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  sh. 

Note  -  On  Nov.  14,  1991,  822,466  common  shares  were 
issued  at  $2.20  per  share  upon  the  exercise  of  a  wt.  (another 
wt.  permitting  the  holder  to  purchase  an  additional  822,466 
common  shares  at  $3.25  per  share  on  or  before  Dec.  31, 
1993,  was  outstanding  at  Oct.  31,  1991).  On  Nov.  20,  1991, 
the  company  sold  4,250,000  special  wts.  for  $12,962,500  in 
cash.  Each  wt.  entitles  the  holder  to  acquire  one  common 
share  at  no  additional  cost  on  or  before  Apr.  10,  1992. 

Key  Employees  Stock  Option  Plan  -  On  Mar.  4, 1992,  the 
company's  board  of  directors  approved  the  creation  of  a 
stock  option  plan  for  certain  directors,  officers  and  key 
employees.  The  plan  requires  the  approval  of  shareholders 
and  the  Toronto  Stock  Exchange. 


Year 

High 

Price  Range  -  BRK 

Low  Year 

High 

Low 

1991 . 

$3.65 

$1.26 

1989 . 

$1.68 

$1.24 

1990 . 

2.00 

1.10 

1988 . 

1.37 

0.55 

Capital  Stock  Changes  -  in  fiscal  1991,  management 
exercised  1,118,860  options  on  common  shares  at  $0.58  per 
share  for  $648,900.  On  Dec.  11,  1990,  DFC  Inc.’s  parent 
company  exercised  one  of  its  warrants  and  purchased 
822,466  common  shares  at  $1.25  per  share  for  $1,028,000. 

On  Nov.  14,  1991,  the  former  owner  of  State  Contractors 
exercised  a  share  purchase  warrant  and  purchased  822,466 
common  shares  at  $2.20  per  share. 

On  Nov.  20,  1991,  the  company  sold  4,250,000  special 
purchase  warrants  for  $12,962,500  in  cash.  Each  warrant 
permits  the  holder  to  acquire  one  common  share  at  no  extra 
cost  until  Apr.  10,  1992. 

On  March  18,  1992,  the  former  owner  of  State  Contractors 
purchased  an  additional  822,466  common  shares  at  $3.25 
per  share. 

Dividends  -  Common  -  A  special  divd.  of  60  cents  per 
common  share  paid  Dec.  21,  1990.  None  paid  since. 

Long-Term  Debt 

O/s  at  Oct.  31,  1991,  $5,609,000  debenture  due  to  DFC 
Inc.  as  part  of  the  acquisition  of  SCI  Holdings  Inc.  on  Dec.  1, 
1988.  Bears  interest  at  rates  varying  from  10.5%  to  13.5%, 
increasing  by  1%  per  annum  until  maturity  Dec.  31,  1993. 

Note  -  On  Nov.  8,  1991,  the  co.  repaid  the  full  amount  of  the 
loan  for  $5,870,000  in  cash,  representing  principal  and  inter¬ 
est  due  at  that  date.  A  gain  of  $377,000  will  be  recorded  in 
the  fiscal  1992  financial  statements. 

Wholly  Owned  Subsidiaries  -  Canal  Contractors,  St. 
Catharines,  Ont. 

Investments  -  Groupe  de  Construction  National  -  State 
Inc.  (33%  int.);  Village  Communications  Ltd.  (40%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31: 


Operating  revenue . 

Investment  income . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


1991 

1990 

$000 

%Chg 

$000 

202,249 

+16 

174,053 

1,709 

612 

10,535 

+33 

7,930 

11,131 

14,027 

69,059 

68,845 

2,001 

1,659 

2,935 

3,040 

77,063 

+5 

73,655 

33,133 

29,905 

5,609 

5,940 

17,934 

16,018 

13,735 

8,924 

7,588 

-46 

13,939 

11,131 

-21 

14,027 

_  $  .. 

0.62 

0.52 

% 

62.06 

65.79 

13.98 

12.23 

5.21 

4.56 

i  ui  u ic  mice  iiiumuis  enueu  jan.  j  i,  i»sz,  net  income  tell 
5%  to  $1,973,000  or  11  cents  per  share  from  $2,085,000  or 
13  cents  per  share  for  the  prior  year.  Operating  revenue 
increased  slightly  to  $46,099,000  from  $45,453,000. 


Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 
$000 


1991  .  202,249  10,535 

1990 .  174,053  7,930 

1989 .  153,565  5,019 

1988 .  ....  80 

1987 .  1,715  (213)  t , 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


Earns  per 
Common  sh. 

$ 

0.62 
0.52 
0.33 
0.01 
(0.02) 


Bradbury  International  Equities  B.97 
Ltd. 


Head  Office  -  325  West  6th  Ave.,  Vancouver,  British 
Columbia  V5Y  1L1  Telephone  -  (604)  873-4343  Fax  -  (604) 
873-5166  CUSIP  -  103902  Listed  -  BBE:  VSE. 

Company  -  (B.C.  1980)  Through  wholly  owned  subsids., 
produces  pasta  products,  distributes  fax  equipment,  mining 
and  engineering  supplies. 

Directors  -  J.  F.  Dunlop,  pres.  &  CEO;  James  Gibson,  .; 
Jack  Forrest,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  7,829,758  shs. 

tAt  Dec.  31,  1991;  328,125  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  A.  Forrest  held  1,248,666  com. 
shs.  (24.2%  int.);  354871  B.C.  Ltd.  held  1,161,562  com.  shs. 
(22.5%  int.)  and  James  Gibson  held  914,999  com.  shs. 
(17.7%  int.)  at  Sep.  12,  1991. 

Price  Range  -  BBE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.02 

1989 . 

$0.80 

$0.25 

1990 . 

0.35 

0.15 

1988 . 

0.95 

0.48 

Capital  Stock  Changes  -  In  December  1991,  2,666,666 
common  shares  were  issued  on  conversion  of  a  debenture. 

Wholly  Owned  Subsidiaries  -  Bradbury  Manufacturing 
Inc.;  Neville  Crosby  Inc.;  Padovano  Foods  Inc. 
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FINANCIAL  STATISTICS 

Periods  ended:  12  months  6  months 

March  31  March  31 

1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


3,509 

(329) 

(885) 

1 

1,065 

992 

2,211 

2,240 

487 

(552) 

(448) 

(208) 

(175) 


Earnings  per  Common  sh. ...  (0.15) 


n.a.  1,999 

(117) 

n.a.  (633) 

25 
1,251 
959 

-20  2,753 

882 
1,495 
332 
(330) 

n.a.  29 

n.a.  (67) 

$ - 

(0.11) 


% 


Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -35.66  n  a . 

Net  Profit  Margin .  -25.22  -31.67 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$92  827  or  1.20  per  share  compared  with  a  net  loss  of 
$502,861  or  8.50  per  share  for  the  corresponding  year-earlier 
period  Sales  decreased  25%  to  $781,665  from  $1,039,251. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Bramalea  Limited  B.98 


Exec.  Office  -  2300,  1  Queen  St.  E.,  Toronto,  Ontario 
M5C  2Y9  Telephone  -  (416)  366-3200  Fax  -  (416)  359-9448 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  105097  Listed  -  BCD:  TSE.  Employees  -  1025  in  Dec. 


1991. 

Company  -  (Ont.  1957)  Real  estate  development  company 
with  a  diversified  portfolio  of  properties  in  Canada  and  the 
U.S.  Owns  and  manages  approx.  37,000,000  sq.  ft.  of 
income  producing  properties  including  38  shopping  centers; 
41  office  buildings  in  Canada  and  the  U.S.;  3,856,000  sq.  ft. 
of  rentable  space  in  55  industrial  buildings  mainly  in 
Brampton,  as  well  as  Ottawa  and  Pickering,  all  in  Ont.;  res¬ 
idential  development  and  rental  properties;  and  hotels.  Holds 
a  75%  int.  in  the  Four  Seasons  Hotel  in  Toronto  and  the  Hyatt 
Regency  Hotel  in  Vancouver;  and  a  100%  int.  in  the  Ramada 
Renaissance  Hotel  (formerly  Plaza  II)  in  Toronto  and  the 
Holiday  Inn  in  Brampton,  Ont. 

Income  properties  under  development  at  Oct.  31,  1991 
include  seven  office  buildings  in  five  markets,  containing 
2,200,000  sq.  ft.  of  which  61%  of  the  space  is  leased. 
Housing  units  sold  and  closed  during  fiscal  1991  decreased 
23%  to  1,369  from  1,774  for  the  prior  year. 

Sale  of  real  estate  assets  during  fiscal  1991  included  an 
office  tower  in  downtown  Toronto,  eight  industrial  buildings  in 
Brampton,  Ont.  and  a  shopping  centre  in  Calgary  for 
$90,000,000.  In  November  1991,  sold  a  50%  leasehold  inter¬ 
est  in  Scarborough  Town  Centre  to  OMERS  Realty 
Corporation  for  an  estimated  $140,000,000. 

Directors  -  W.  G.  Davis,  chm.,  Brampton;  Benjamin 
Swirsky,  vice-chm.;  Marvin  G.  Marshall,  pres.  &  CEO;  G.  E. 
Amell;  H.  L.  Beck;  P.  F.  Bronfman;  J.  L.  Cockwell;  W.  Z. 
Estey;  Joseph  Lebovic;  G.  I.  Newman;  Albert  Reichmann;  J. 
R.  Shift;  J.  H.  Wexler,  Toronto;  K.  E.  Benson;  J.  F.  Killi;  H.  P. 
Milavsky,  Calgary. 

Key  Personnel  -  Frank  Graham,  sr.  exec,  v-p  &  CFO;  S.  D. 
Davidson,  exec,  v-p,  fin.  &  admin.;  P.  A.  Goring,  exec,  v-p;  P. 
D.  Campbell,  exec  v-p;  P.  B.  Perrin,  exec,  v-p;  D.  N.  Salter, 
exec,  v-p;  Bill  McClintock,  exec,  v-p,  residential  properties; 
George  Schott,  exec,  v-p,  commercial  properties;  H.  D. 
Hooks,  exec,  v-p,  urban  properties;  T.  W.  Payton,  sr.  v-p, 
corp.  finance  &  treas.;  Charies  Simon,  sr.  v-p,  gen.  counsel  & 
sec.;  P.  C.  Forde,  sr.  v-p,  accounting  and  financial  services. 


Capital  Stock  -  Authorized  Outstandingt 

1st  Pref.  18,069,443  shs. 

Ser.B  1,829,565  shs.  1,429,565  shs. 

Common  unlimited  84,131,498  shs. 

| At  Oct  31,  1991;  2,010,960  common  shares  were 
reserved  for  issuance  under  the  Incentive  Stock  Option  Plan. 
Options  are  exercisable  at  $4.95  to  $21.19  per  share,  expir¬ 
ing  at  various  dates  to  1996. 

Warrants  -  6,250,000  common  share  purchase  wt.  remain 
outstanding  at  Oct.  31,  1991.  Each  wt.  entitles  its  holder  to 
purchase  one  common  share  of  Bramalea  at  a  price  of  $8.50 
per  share  on  or  prior  to  Dec.  15,  1993. 


First  Preferred,  Series  B  -  Non-voting.  Retractable  at 
option  of  holder  at  $25.00  per  sh.  plus  accrued  and  unpaid 
divds  on  Mar.  30,  1992  to  holders  of  record  Mar.  13,  1992^ 

Redeemable  at  $25.00  per  sh.  plus  accrued  and  unpaid 
divds. 

Common  -  One  vote  per  sh.  ...... 

Major  Shareholders  -  Trizec  Properties  Limited  owned 
approximately  67%  of  the  outstanding  common  shares  at 
Jan  4,  1992. 

Price  Range  -  BCD 

Year  Hiah  Low  Year  High  Low 

1991 .  $9.75  $4.15  1989 .  $23.63  $17.33 

1990 .  21.38  5.50  1988 .  18.92  13.09 

S  Capita/' Stock  Changes  -  During  fiscal  1991,  12,500,000 
units  were  issued  for  cash.  Each  unit  consisted  of  one  com¬ 
mon  share  and  one-half  of  a  common  share  purchase  war¬ 
rant  of  Bramalea.  Each  whole  warrant  entitles  its  holder  to 
purchase  one  common  share  of  Bramalea  at  a  price  of  $8.50 
per  share  on  or  prior  to  Dec.  15,  1993.  In  addition,  2.250 
common  shares  were  issued  under  the  employee  share 
option  plan,  and  406,455  first  preference  shares,  series  B 
were  redeemed  for  cash.  _ 

In  April  1992,  the  company  issued  19,100,000  common 
shares  for  total  proceeds  of  $76,400,000. 

Dividends  -  First  Preference,  Series  B  -  Dividends  are 
cumulative  and  payable  at  a  floating  annual  rate  of  70  /o  of 
Canadian  chartered  bank  prime  interest  rates.  Previously 
entitled  to  fixed  cumulative  divds.  at  an  annual  rate  of  $2.35 
per  share  to  Mar.  30,  1990. 

Common  -  Present  annual  rate  of  37  cents  per  share  was 
established  with  the  semiannual  payment  of  18.5  cents  per 
share  on  Feb.  1,  1990.  Previously,  semiannual  payment  of 
16.7  cents  per  share  was  made  on  Nov.  1,  1989  (first  follow¬ 
ing  3-for-2  split  in  October  1989). 


Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 

Mortgages: . 

Rental  properties . 

Land . 

Other . 

Senior  debs . 

8.75%  convert,  debs . 

Revolving  credit . 


2,211,000.000 

799,000,000 

143,200,000 

510,800,000 

100,000,000 

1,031,500,000 


4,795,500,000 

Mortgages  -  Due  from  1992  to  2066,  rates  ranging  from 
8.125%  to  9.25%. 

Senior  Debs.  -  Due  from  1992  to  2000. 

Convertible  Debs.  -  Due  April  30,  1999.  Convertible  up  to 
April  30,  1994  into  com.  shs.  on  the  basis  of  $13.67  per  sh. 

Wholly  Owned  Subsidiaries  -  Bramalea  California,  Inc.; 
Bramalea  California  Properties  Inc.;  Bramalea  Centers  Inc.; 
Bramalea  Colorado,  Inc.;  Bramalea  Pacific,  Inc.;  Bramalea 
Texas  Inc.;  Bramalea  Urban  Properties  Group  Inc.; 
Marlborough  Development  Corporation;  Trilea  Centres  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Long-term  investments . 

Fixed  assets . 

Properties,  resale . 

Income  producing  properties. 

Properties  under  devel . 

Property  interests,  net . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


882,400 

-9 

972,200 

(115,200) 

5,500 

n.a. 

(63,700) 

7,900 

5,000 

76,600 

100,900 

30,900 

336,400 

320.600 

3,297,000 

3,020,500 

2,050,500 

2,069,200 

5,549,600 

5,271,500 

6,155,600 

+2 

6,034,900 

4,795,500 

4,780,700 

884,300 

823,900 

52,500 

132,000 

381,000 

-32 

562.600 

2,900 

+867 

300 

S 

0.03 

(0.95) 

- % - 

Return  on  Equity .  0.64  -7.29 

Return  on  Assets .  0.09  -1.12 

Net  Profit  Margin .  0.62  -6.55 

For  the  three  months  ended  Jan.  31,  1992,  net  loss  was 
$4,500,000  or  six  cents  per  share  compared  with  net  income 
of  $1,800,000  or  one  cent  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  rose  marginally  to 
$202,500,000  from  $198,200,000. 


SURVEY  OF  INDUSTRIALS  1992 
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historical  summary 

^iscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

_ _  _ $000 -  $ 

.  882,400  5,500  0.03 

1990 .  1,030,900  (63,700)  (0.95) 

1989 .  1,180,000  64.800  0.88 

1988t .  613,900  35,500  0.48 

1988$ .  785,400  41,200  0.56 

.r,=OTE:  Adiusted  throughout  for  3-for-2  split  effective  Oct 
1989.  $9  months  ended  Oct  31  1988.  $12  months  ended  Jan 
ol  1988. 


Brampton  Brick  Limited  B.99 

Head  Office  -  225  Wanless  Dr.,  P.O.  Box  520,  Brampton, 
Ontario  LOP  1M0  Telephone  -  (416)  840-1014  Fax  -  (416) 
840-1535  Transfer  Agent  -  The  R-M  Trust  Company, 
Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver.  CUSIP  -  10511 J  Listed  -  BBL:  TSE,  ME. 

Company  -  (Ont.  1950)  Manufactures  clay  brick  and  con¬ 
crete  block  products  used  mainly  in  residential  construction 
and  institutional,  commercial  and  industrial  building  projects 

Clay  brick  production  facilities  are  located  in  Brampton, 
Ont.,  in  a  modern  250,000-sq.-ft.  plant  which  has  a  capacity 
of  120,000,000  bricks  per  year,  and  in  Beauport,  Que  at 
wholly  owned  subsid.  Brique  Citadelle  Ltee’s 
lOOJJOO-sq.-ft.,  50, 000, 000-brick-per-year  plant,  upgraded  in 

Concrete  block  products  are  manufactured  at  wholly 
owned  subsid.  Peel  Block  Company  (1987)  Limited’s, 
modern  17,000,000-block-per-year  Brampton  plant. 

Customer  delivery  service  is  provided  by  80%-owned 
Roxy  Construction  Co.  Limited  which  operated  a  fleet  of 
trucks  and  trailers  with  modern  loading  equipment. 

A  135-acre  former  plant  site  in  Brampton  is  being  devel¬ 
oped  with  proceeds  expected  to  repay  bank  loans.  Since 
1990,  buildings  have  been  demolished,  the  property  cleared 
and  development  plans  submitted.  Cost  to  the  end  of  1992  is 
expected  at  $1,750,000. 

In  July  1991,  the  retail  div.,  Masonry  World,  was  closed. 
This  div.  sold  directly  to  small  contractors  in  the  renovator 
market. 

Directors  -  J.  G.  Kerbel,  pres.  &  CEO;  Barry  Kornhaber 
sec.-treas.;  S.  M.  Kruger;  R.  M.  Kerbel;  R.  P.  Bratty;  H.  C. 
Kerbel;  L.  S.  D.  Fogler,  Toronto;  Jean  Fournier,  Montreal; 
Rainer  Hocherl,  Munich,  Germany. 

Key  Personnel  -  Ken  Mondor,  v-p  finance;  J.  W.  Duke,  v-p 
sales;  J.  B.  Duke,  v-p  manufacturing. 

Capital  Stock  -  Authorized  Outstandingt 

Pref.  CI.A  unlimited  5,910,254  shs. 

Subord. 

Pref.  CI.B  Mult.  unlimited  5,142,500  shs 

$At  Dec.  31,  1991. 

Class  A  -  One  vote  per  share.  Participates  equally  with 
CI.B  shs.  in  the  event  of  liquidation,  etc.  Convertible  into  CI.B 
shs.  in  certain  circumstances  in  connection  with  a  takeover 
bid. 

Class  B  -  Ten  votes  per  share.  Convertible  into  CI.A  shs. 
on  sh.-for-sh.  basis  at  any  time. 

Major  Shareholders  -  The  estate  of  Samuel  Rosenbaum 
held  1,557,369  CI.B  and  29,222  CI.A  shs.  (26.8%  int.),  Allan 
Kerbel  held  1,223,250  CI.B  shs.  and  550,808  CI.A  shs. 
(22.0%  int.)  and  H.  John  Kerbel,  R.  Michael  Kerbel,  Jack  J. 
Kruger  and  Samuel  M.  Kruger  each  held  10.5%  int  at  April  1, 
1991. 

Price  Range  -  BBL.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.50 

$2.25 

1989 . 

$11.00 

$6.75 

1990 . 

8.13 

2.50 

1988 . 

9.25 

6.38 

Capital  Stock  Changes  -  In  January  1991,  privately 
placed  3,000,000  class  A  subordinate  voting  shs.  for 
$8,400,000. 


Dividends  -  Class  A  -  Divds.  declared  in  any  year  to  be 
equal  to  or,  at  the  discretion  of  directors,  lesser  than  those 
declared  on  CI.B  shs. 

Omitted  quarterly  divd.  for  January  1991.  Stock  divd.  of 
$3.81  per  sh.  was  paid  on  Oct.  16,  1990  and  $4.89  per  sh. 
was  paid  on  July  16,  1990.  Divd.  of  40  per  CI.A  and  CI.B  sh. 
was  paid  on  April  16,  1990.  Previously,  a  rate  of  240  per  sh. 
(paid  quarterly)  had  been  maintained  since  initial  divd.  of  60 
paid  Jan.  15,  1987. 

Class  B  -  Privately  held. 


repayable  in  annual  instalments  of  $2,000,000  due  each  Jan. 
2,  1993  through  1999,  and  $15,500,000  at  prime  plus  116%. 

Loan  arrangements  require  a  ratio  of  total  liabilities  to  tan¬ 
gible  net  worth  of  not  greater  than  1.60:1. 

Wholly  Owned  Subsidiaries  -  Brampton  Brick  Marketing 
Ltd.;  Brique  Citadelle  Ltee;  Peel  Block  Company  (1987) 
Limited. 

Subsidiaries  -  Roxy  Construction  Co.  Ltd.  (80%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  CI.A  &  B  sh. 


24,550 

(5,378) 

20,185 

122 

52,870 

1,647 

74,973 

15,361 

29,500 

29,748 

(3,710) 

(5,556) 

(10,744) 

(0.50) 


-10 

n.a. 


n.a. 

n.a. 

$  — 


-% 


1990 

$000 

27,346 

(5,023) 

19,016 

87 

53,463 

1,752 

75,088 

29,323 

16,000 

26,782 

(4,307) 

(3,137) 

(22,445) 

(0.63) 


Return  on  Equity .  -19.03  -17.05 

Return  on  Assets .  -7.17  -6.61 

Net  Profit  Margin .  -21.91  -18.37 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$2,342,000  or  210  per  sh.  compared  with  net  loss  of 
$2,270,000  or  220  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $3,821,000  from 
$1,942,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991 .  24,550  (5,378)  (0.50) 

1990 .  29,629  (5,023)  (0.63) 

1989 .  32,845  (2,344)  (0.30) 

1988 .  37,654  3,307  0  42 

1987 .  39,210  6,319  0.85 


Auditors  •  Price  Waterhouse,  C.A.,  Mississauga,  Ontario. 

Brandevor  Enterprises  Ltd.  B.100 

Head  Office  -  18211  N.E.  68th  St.,  Suite  E-100,  Redmond 
Washington  USA  98052  Telephone  -  (206)  881-5095  Fax  - 
(206)  881-2080  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  10526B  Listed  -  BVE:  TSE. 

Company  -  (B.C.  1985)  Imports,  distributes  and  markets 
beer  under  the  tradename  “Simpatico"  in  the  U.S.  and  other 
countries. 

The  company  was  granted  the  right  to  continue  its  partial 
occupancy  and  operation  of  The  Dubuque  Star  Brewery  of 
Dubuque,  Iowa.  Presently  negotiating  either  to  extend  the 
lease  or  to  purchase  the  Dubuque  Star  Brewery. 

The  company  has  terminated  its  agreements  with 
Cerveceria  Cuaunhtemoc,  S.A.  regarding  production  of 
Simpatico  Beer  in  Mexico.  There  were  no  penalties  to  either 
party. 

Directors  -  R.  M.  Imeson,  pres.  &  CEO,  Bellevue,  Wash.; 
R.  G.  Wilson,  sec.-treas.  &  CFO;  Carol  Sinclair;  D.  R.  Green, 
Oakville,  Ont.;  H.  L.  Resa,  El  Monte,  Calif. 

Capital  Stock  -  Authorized  Outstandingf 

Common  50,000,000  shs.  10,566,189  shs. 

$At  Dec.  31,  1991;  1,452,858  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Warrants  -  2,443,594  share  purchase  wts.  o/s  at  Dec.  31, 
1991.  Each  wt.  is  exercisable  on  or  before  July  27,  1995  at 
Cdn$0.40  per  sh  to  purchase  one  com.  sh.  of  the  company. 

Options  -  632,000  options  o/s  at  Dec.  31,  1991.  Options 
exercisable  at  prices  ranging  from  450  to  $1.00  and  expire  at 
various  dates  between  Nov.  29,  1992  and  Mar.  8,  2000. 

Major  Shareholders  -  Robert  M.  Imeson  held  12%  of  the 
outstanding  common  shares  at  Dec.  31,  1991. 


Year 

High 

Price  Range  -  BVE 

Low  Year 

High 

Low 

1991 . 

$0.16 

$0.02 

1989 . 

$3.10 

$0.45 

1990 . 

0.63 

0.07 

1988 . 

3.80 

0.60 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $29,500,000  in  term 
bank  loans  and  consisted  of  $14,000,000  at  10.975%  interest 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $535,730 
(including  current  portion  of  $8,000)  and  consisted  of 
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$519  143  in  10%  convertible  secured  debs.,  due  July  1996, 
and  convertible  into  units  of  the  company  at  Cdn$0.12  per 
unit.  Each  unit  consists  of  one  com.  sh.  and  one  wt.  exercis- 
able  for  an  additional  com.  sh.  at  Cdn.$0.12  on  or  before  July 
18,  1996.  In  addition,  there  was  $16,587  in  notes  payable 

^Wholly  Owned  Subsidiaries  -  Brandevor  U.S.A.  Inc.; 
Dubuque  Brewing  and  Bottling  Company. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991  1990 

US$000  %Chg  US$000 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  _  ...  . 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


1,987 

(493) 

26 

660 

94 

2,027 

760 

528 

739 

(429) 

(499) 

(0.05) 

-50.03 

-24.38 

-24.81 


-34 

n.a. 

3,022 

(78t s 

599 

110 

2,018 

769 

n.a. 

us$ 

1,232 

(513) 

(323) 

(0.11) 

o L 

-77.65 

-34.08 

-25.98 

Brascan  Limited 


B.101 


Head  Office  -  4400,  181  Bay  St.,  BCE  Place,  P.O.  Box 
762  Toronto,  Ontario  M5J  2T3  Telephone  -  (416)  363-9491 
Fax  -  (416)  363-2856  Mail.  Office  -  Box  48,  Commerce  Court 
Postal  Stn.,  Toronto,  Ontario  M5L  1 B7  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto,  Montreal,  Vancouver,  Calgary 
and  Halifax;  United  Missouri  Trust  Company  of  New  York. 
CUSIP  -  105502  Listed  -  BL:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:12.  Employees  -  18  in  Dec.  1991. 

Company  -  (Canada  1912)  Holds  ints.  in  the  natural 
resources,  consumer  products  and  financial  services  sectors, 
as  well  as  in  other  operations. 

Natural  Resources  -  Conducts  opers.  in  the  forest,  miner¬ 
als  and  energy  sectors,  and  has  related  metallurgical  and 
manufacturing  opers.  Directly,  and  indirectly  through  wholly 
owned  Brascade  Resources  Inc.,  holds  49%  int.  in 
Noranda  Inc.  Brascade  Resources  also  holds  74%  int.  in 
Westmin  Resources  Ltd. 

Consumer  Products  -  Through  38%-owned  John  Labatt 
Ltd.,  holds  ints.  in  brewing,  packaged  foods,  agricultural 
products,  communications  and  entertainment.  Also  may  par¬ 
ticipate  in  the  future  growth  of  M.A.  Hanna  Company,  which 
produces  formulated  polymers,  through  its  13%  wt.  interest  in 
Hanna.  ,  . 

Financial  Services  -  Conducts  opers.  through  its  48%  net 
indirect  int.  in  Trilon  Financial  Corp.,  which  in  turn  holds 
48%  of  Royal  Trustco  Limited,  56%  of  London  Insurance 
Group  Inc.,  53%  of  Royal  LePage  Limited  and  75%  of 
Triathlon  Leasing  Inc. 

Other  Operations  -  Conducts  opers.  through  Great  Lakes 
Power  Inc.  (25%  owned)  and  Brascan  Brazil  Group, 
(wholly  owned).  . 

In  August  1991,  Brascan  exchanged  its  29%  interest  in 
M.A.  Hanna  Co.  for  Cdn$231 ,000,000  and  2,750,000  wts.  to 
acquire  Hanna  common  shares  at  US$26. 1 2  for  seven  years. 
These  wts.  represent  an  effective  1 3%  fully  diluted  interest  in 
Hanna. 

Also  during  1991,  Brascan  exchanged  4,125,833  common 
shares  of  Noranda  Inc.  for  the  remaining  15%  common  share 
interest  in  Brascade  Resources  Inc.  held  by  Caisse  de  dep6t 
et  placement  du  Quebec,  thereby  increasing  Brascan  s  effec¬ 
tive  interest  in  Noranda  to  49%  from  47%  and  its  effective 
interest  in  Westmin  Resources  to  approx.  74%  from  63%. 

Directors  -  Hon.  J.  T.  Eyton,  chm.;  P.  M.  Marshall,  vice- 
chm.  &  group  chm.,  energy  res.;  J.  L.  Cockwell,  pres.;  R.  A. 
Dunford,  exec,  v-p,  chief  admin,  officer  &  group;  chm.,  utility 
opers.;  A.  T.  Lambert,  group  chm.,  fin.  services,  Toronto;  H. 
P.  Milavsky,  group  chm.,  real  estate;  R.  T.  Eyton;  Hon.  E.  P. 
Lougheed,  Calgary;  C.  M.  Black;  P.  F.  Bronfman;  E.  M. 
Bronfman;  B.  A.  Bronfman;  E.  A.  Goodman;  P  J.  Keenan;  D. 
W  Kerr;  Alfred  Powis,  Toronto;  P.  N.  T.  Widdrington,  London, 
Ont.;  L.  B.  Harder,  New  York,  N.Y.;  J.  A.  Scrymgeour, 
Hamilton,  Bermuda;  R.  P.  Cezar  de  Andrade,  Rio  de  Janeiro, 
Brazil. 


Authorized 

Outstandingt 

unlimited 

494,167  shs. 

50,670  shs. 

unlimited 

14,600,000  shs. 

unlimited 

87,658,446  shs. 

unlimited 

nil 

3,192,235  wts. 

Key  Personnel  -  E.  C.  Kress,  sr.  v-p  &  cont.;  R.  P  Simon, 
sr.  v-p  &  treas.;  R.  G.  Yeoman,  sr.  v-p,  corp.  devel.;  Gillian  M. 
Churchill,  v-p,  admin.;  Anne  Arone,  v-p  &  sec.;  A.  V.  Dean, 
v-p,  business  devel.;  A.  W.  Regent,  v-p  &  assoc,  controller, 
Rose  Mary  Rosada,  assoc,  treas. 

Capital  Stock  • 

1976  Pref. 

8/2%  ser.A 
10%  ser.B 
1981  Pref. 

Ser.B-G 
CI.A  common 
CI.B  common 
CI.A  sh.  purch. 
wts. 

tAt  Dec.  31,  1991. 

1976  Ser.A  Pref.  -  Rank  senior  to  the  1981  pref.  and  class 
A  &  B  com.  shs.  on  the  declaration  of  divds.  and  on  distnbu- 
tion  or  winding  up.  Convertible  at  any  time  into  one  1 976  1 0  /o 
Ser.B  pref.  sh.  Subject  to  a  max.  non-cum.  quarterly  pur¬ 
chase  obligation  totaling  4,667  shs.  per  month  at  prices  up  to 
$25.  Company  may  redeem  at  $25  per  sh. 

1981  Pref.  -  Rank  equally.  Redeemable  at  $25  per  sh.  at 
company's  option.  Entitled  to  preference  over  com.  shs.  on 
the  declaration  of  divds.  and  on  distribution  or  winding  up  and 
rank  junior  to  the  1976  preferred.  Ser.B  &  C  were  retractable 
at  rale  of  5%  p.a.  with  the  balance  on  June  30,  1991.  Ser.E 
are  retractable  quarterly  and  Ser.F  are  retractable  on  Dec. 

31  1993  Class  A  Common  -  One  vote  per  sh.  In  1986,  old 

CI.A,  B  &  C  ordinary  shs.  were  reclassified  into  CI.A  com. 
shs. 

Class  B  Common  -  Non-voting. 

Class  A  Common  Share  Purchase  Warrants  -  The  wts. 
expire  on  Dec.  31,  1993  and  entitle  the  holder  to  purchase 
class  A  common  shares  at  $21.50  per  share. 

Major  Shareholders  -  Brascan  Holdings  Inc.,  a  subsidiary 
of  Edper  Resources  Limited,  beneficially  owned  or  exercised 
control  over  approximately  49.2%  of  Brascan  s  outstanding 
class  A  shares  at  March  12,  1992. 

Price  Range  -  BL.A 

Year  High  Low  Year  High  Low 

1991 .  $20.38  $14.25  1989 .  $32.38  $26.38 

1990 .  27.50  14.00  1988 .  29.00  23.38 

Capital  Stock  Changes  -  In  June  1991,  the  company 
issued  in  a  public  offering  6,384,470  units  at  $20  per  unit  for 
total  consideration  of  $127,689,400.  Each  unit  consisted  of 
one  class  A  common  share  and  one-half  class  A  common 
share  purchase  warrant.  Each  whole  warrant  entitled  the 
holder  to  purchase  one  class  A  common  share  at  $21 .50  until 
Dec.  31,  1993. 

Also  during  1991,  50,670  1976  8  1/2%  preferred  shares, 
series  A  were  converted  to  an  equal  number  of  1976  10% 
preferred  shares,  series  B;  35,700  1976  preferred  shares, 
series  A  were  redeemed  for  cash;  the  balance  outstanding  of 
3,175,885  1981  preferred  shares,  series  B  and  3,121,703 
1981  preferred  shares,  series  C  were  redeemed  for  cash, 
and  61,000  class  A  common  shares  were  issued  for  cash 
under  the  company's  management  share  purchase  and  stock 
option  plans. 

Capital  stock  outstanding  at  Dec.  31,  1991  consisted  of 
494,167  1976  preferred  shares,  series  A;  50,670  1976  pre¬ 
ferred  shares,  series  B;  14,600,000  1981  floating  rate  cumu¬ 
lative  redeemable  preferred  shares,  series  D  through  G; 
87,658,446  class  A  common  shares;  and  3,192,235  class  A 
common  share  purchase  warrants. 

Dividends  -  8Vi%  1976  Preferred,  Series  A  -  Entitled  to 
cumulative  cash  divds.  of  $2,125  per  share  per  annum,  pay¬ 
able  quarterly  on  Jan.,  Apr.,  July  and  Oct.  15.  Initial  divd.  of 
53/a  cents  per  share  paid  Oct.  15,  1976,  and  regularly  quar¬ 
terly  since. 

10%  1976  Preferred,  Series  B  -  Entitled  to  fixed  cumula¬ 
tive  preferential  cash  divds.  at  the  rate  of  $2.50  per  share  per 
annum. 

$1,875  1981  Preferred,  Series  F  -  Entitled  to  cumulative 
cash  divds.  of  $1,875  per  share  per  annum,  payable  quar¬ 
terly  on  the  last  day  of  Mar.,  June,  Sept,  and  Dec.  Initial  divd. 
of  $0,349  paid  Sept.  30,  1986.  Quarterly  divd.  of  $0.46875 
per  share  paid  Dec.  31,  1986,  and  regularly  since. 

Class  A  Voting  -  Present  rate  is  $1.04  per  share  per 
annum,  established  with  the  quarterly  payment  of  26  cents 
per  share  on  Aug.  31,  1989.  Previous  rate  of  96  cents  per 
share  per  annum  was  paid  quarterly  from  Aug.  31,  1988  to 
May  31,  1989,  inclusive. 

Long-Term  Debt 

Long-term  debt  outstanding  at  Dec.  31,  1991  totaled 
$1,345,500,000.  The  company's  term  debt  was  due  over  the 
period  to  1999  and  carried  an  average  interest  rate  of  7.28% 
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at  Dec.  31,  1991.  Debt  amounting  to  $46  500  000  was 
secured  by  certain  mining  assets  of  Westmin  Resources 
Limited.  Debt  amounting  to  $709,500,000  was  payable  in 
U.S.  dollars. 


As  at  Dec.  31,  1991,  maturities  during  the  next  five  years 
were  a„s  follows:  $286,700,000  in  1992;  $258,300,000  in 
1996  531,900,000  in  1994;  and  $30,000,000  in  1995  and 


Wholly  Owned  Subsidiaries  -  Brascade  Resources  Inc.; 
Brascan  Administragao  e  Investimentos  Ltda.  Brascari 
80194  Canada)  Limited;  Brascan  International  B.V.;  Brascan 
International  Capital  Corporation;  Brascan  Participacoes 
Ltda.;  Brascan  U  S  A.  Inc.;  CESBRA. 

Subsidiaries  -  Trilon  Holdings  Inc.  (75%  int.);  Westmin 
Resources  Limited  (74%  int.  see  Survey  of  Mines) 
Vancouver,  B.C. 

Investments  -  BrasPower  Holdings  Inc.  (49.9%  int  )■  Great 
Lakes  Power  Inc.  (25%  int.  which  see),  Toronto,  Ont.;  John 
Labatt  Limited  (38%  int.  which  see),  London,  Ont.;  Noranda 
Inc.  (49%  int.  which  see),  Toronto,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 

Earnings  per  Class  A  sh. 


241,800 

-34 

368,700 

(17,700) 

n.a. 

80,300 

459,900 

456,500 

4,501,500 

4,918,800 

187,000 

210,800 

5,258,600 

-8 

5,718,200 

1,348,600 

1,402,400 

2,252,900 

2,410,900 

173,700 

225,200 

173,700 

-23 

225,200 

459,900 

+  1 

$ 

456,500 

(0.60) 

0.40 

Return  on  Equity .  -0.76  3.29 

Return  on  Assets .  -0.32  137 

Net  Profit  Margin .  29.24  53.08 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
declined  37%  to  $7,300,000  or  two  cents  per  share  from 
$11,600,000  or  one  cent  per  share  for  the  corresponding 
year-earlier  quarter. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  241,800  (17,700)  (0.60) 

1990 .  368,700  80,300  0  40 

1989 .  617,900  280,800  2.90 

1988 .  599,600  262,800  2.75 

1987  .  393,500  1  74,500  1.95 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Bravo  Resources  Inc.  B.102 

Head  Office  -  202,  4746  East  Hastings  St.,  Burnaby, 
British  Columbia  V5C  2K7  Telephone  -  (604)  294-6214  Fax 
-  (604)  294-3945  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  10567C  Listed  -  BVO:  VSE. 

Company  -  (B.C.  1986)  Holds  2  precious  metals  els.  (160 
hectares),  Greenwood  mining  div.  and  Paradigm  #1  claim 
group,  Eskay  Creek,  both  B.C. 

In  May  1992,  agreed  to  acquire  from  Jovic  Plastifacture 
Inc.  rights  to  a  brake  light  for  bicycles. 

Directors  -  Sultan  Mawji,  pres.;  L.  G.  Urquhart;  George 
Hajduk;  E.  A.  White;  W.  J.  Urquhart,  Vancouver. 

Key  Personnel  -  Adolfo  Wainberg,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,286,000  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  George  Hadjuk  held  70.4%  int  at 
March,  1991. 


Price  Range  -  BVO 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.13 

1989 . 

$0.70 

$0.25 

1990 . 

0.58 

0.20 

1988 . 

0.95 

0.41 

Brazos  Pacific  Corporation  B.103 

Head  Office  -  2380,  1055  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2H2  Telephone  -  (604)  682-7335  Fax 
-  (604)  682-7310  CUSIP  -  106900  Listed  -  BRS:  VSE. 


Company  -  (B.C.  1978)  In  1991,  held  oil  and  gas  interests 
in  Alberta.  Mineral  prospects  in  B.C.  were  disposed  in 
December  1990. 

Suspended  from  VSE,  Jan.  30,  1991. 

Name  changed  from  Brazos  Petroleum  Corporation 
April  17,  1990. 


Year 

High 

Price  Range  -  BRS 

Low  Year 

High 

Low 

1990 . 

$2.45 

$0.05 

1988 . 

$0.85 

$0.14 

1989 . 

4.30 

0.50 

1987 . 

1.47 

0.12 

Briana  Bio-Tech  Inc.  B.104 

Head  Office  -  1508,  10117  Jasper  Ave.,  Edmonton 
Alberta  T5J  1W8  Telephone  -  (403)  423-1038  Fax  -  (403) 
426-1881  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  10779F  Listed  -  BIA:  VSE. 

Company  -  (B.C.  1986)  Wholly  owned  AMDL  Canada 
Inc.,  holds  the  exclusive  Canadian  marketing  rights  to  all 
products  produced  by  AMDL  Inc.  (USA),  including  a  non- 
invasive  cancer  detection  device. 

Name  changed  from  Briana  Resources  Ltd.,  Sept  25 

1990. 

Directors  -  John  Tkachuk,  Drector,  pres.  &  CEO;  R.  A. 
Hallgren;  Jack  Watt;  L.  Suddaby. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  8,240,121  shs. 

|At  Mar.  31,  1992,  750,000  shares  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  BIA 

Year  High  Low  Year  High  Low 

1991 .  $2.90  $0.90  1989 .  $0.83  $0  17 

1990 .  4.40  0.63  1988 .  0.49  0.13 

Wholly  Owned  Subsidiaries  -  AMDL  Canada  Inc. 
Financial  Statistics  -  For  the  3  months  ended  Mar.  31, 
1992,  net  loss  was  $227,448  or  $0,028  per  sh.  compared 
with  net  loss  of  $140,391  or  $0,021  per  sh.  for  the  same 
period  one  year  earlier.  This  development  company  had  a 
deficit  of  $2,284,904  for  the  three  months  ended  Mar.  31, 
1992,  an  increase  from  $1,443,880  for  the  same  period  in 

1991. 

Auditors  -  Smythe  Ratcliffe  &  Associates,  C.A., 
Vancouver,  British  Columbia. 


Brick  Brewing  Co.  Limited  B.105 

Head  Office  -  181  King  St.  South,  Waterloo,  Ontario 
N2J  1P7  Telephone  -  (519)  576-9100  Fax  -  (519)  576-0470 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  10788P  Listed  -  BRB:  TSE.  Employees  -40  in  April  1992. 

Company  -  (Ont.  1984)  Operates  a  commercial  brewery. 
Brand  names  include  Amber  Dry,  Brick  Premium  Lager,  Brick 
Anniversary  Bock  Red  Baron,  and  Brick  Spring  Bock. 

In  October  1991,  entered  a  licensing  agreement  with 
Henninger-Brau  AG  of  Frankfurt,  Germany  to  brew  and 
market  Henninger  Kaiser  pilsner  and  in  mid-March  1992, 
began  sales. 

Directors  -  J.  R.  A.  Brickman,  pres.;  W.  S.  Uffelman, 
Waterloo;  T.  W.  Gilchrist;  S.  I.  Guttman;  J.  H.  Hawke;  R.  C. 
Caldwell;  D.  B.  Kopas,  Toronto. 

Key  Personnel  -  P.  M.  Williams,  v-p  finance  &  opers.;  J. 
Marie  Peacock,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,493,508  shs. 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  R.  A.  Brickman  held  903,320 
com.  shs.  (24.6%  int.)  at  May  14,  1992. 

Price  Range  -  BRB 


Year  High  Low  Year  High  Low 

1991 .  $2.15  $1.50  1989 .  $1.85  $1.05 

1990 .  1.85  0.85  1988 .  1.90  0.92 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1992 


1991 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets . 
Net  Profit  Margin  . 


$000  %Chg 

$000 

6,363 

+49 

4,264 

(179) 

n.a. 

(548) 

1,222 

1,144 

2,449 

2,662 

3,717 

-3 

3,850 

2,392 

2,166 

1,154 

1,676 

171 

8 

93 

(292) 

200 

+953 

19 

(378) 

n.a. 

$ 

(271) 

(0.05) 

(0.17) 

% 

-200.00 

-223.22 

-4.73 

-13.71 

-2.81 

-12.85 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

1992 . 

6,363 

(179) 

1991 . 

4,264 

(548) 

1990 . 

4,641 

(367) 

1989 . 

3,860 

(535) 

Auditors  - 

Ernst  &  Young,  C.A.,  Kitchener, 

Earns,  per 
Common  sh. 

(0.05) 

(0.17) 

(0.12) 

(0.17) 


Bridge  Integrated  Technologies 
Inc. 


B.106 


period  one  year  earlier;  operating  revenue  increased  to 
$588,604  from  $173,705.  _  „  .  _  ,  . 

Auditors  -  T.  H.  Bemholtz  &  Co.,  C.A.,  Toronto.  Ontario. 

Bridgebank  Capital  Inc.  B.107 

Head  Office  -  c/o  Landmark  Corporation,  1710,  Bow  Valley 
Square  2,  205  -  5th  Ave.  S.W.,  Calgary  Alberta  T2P  2V7 
Telephone  -  (403)  531-2660  Fax  -  (403)  531-2669 
Agent  -  R-M  Trust  Company,  Calgary  and  Toronto.  CUSIP  - 
107905  Listed  -  BXC:  ASE.  ,  ,  . . 

Company  -  (Ont.  1986)  in  March  1990,  AA1  Industries 
Inc  the  predecessor  firm,  acquired  all  of  the  18,407,384 
com.  shs  and  4,526,035  pref.  shs.  of  Bridgebank  Capital 
Corporation,  which  had  shareholdings  in  a  number  of 
emerging  venture  companies  in  exchange  for  21,342,240 
com.  and  4,526,035  pref.  shs. 

AA1  Industries  Inc.  subsequently  changed  its  name  to 
Bridgebank  Capital  Inc. 

Name  changed  from  AAI  Industries  Inc.,  May  11,  1990. 

Directors  -  N.  G.  Van  Nest,  chm.  &  pres.;  J.  S.  Steel,  sec., 
Calgary;  T.  A.  Bowman;  R.  F.  Lewame,  Toronto;  D.  K.  Lowry, 
Toronto. 

Authorized 
unlimited 
unlimited 


Head  Office  -  951  Alness  St.,  Downsview,  Ontario 
M3J  2J1  Telephone  -  (416)  739-7666  Fax  -  (416)  739-7670 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  108054 

Company  -  (Ont.  1981)  Diversified  electronics  manufac¬ 
turer  of  proprietary  products  sold  to  the  broadcast,  telecom¬ 
munications,  automobile  and  nuclear  energy  industries  in 
North  America.  Products  include  closed  caption  decoders 
and  encoders,  an  electronic  module  for  windshield  wiper/ 
washers,  and  devices  to  detect  and  monitor  levels  of  radia¬ 
tion  exposure  and  that  perform  sub-contract  work  for  elec¬ 
tronics  manufacturers.  Through  a  joint  venture  with  ADP 
Technologies  Inc.  developed  a  personal  alert  device  which 
is  to  be  manufactured  and  marketed  by  Attic  Special 
Products. 

Cease  trade  order  issued  Feb.  19,  1992. 

Directors  -  G.  M.  Newman,  pres.,  Thornhill;  W.  K. 
Sandham  Jr.,  v-p  &  sec.,  Aurora;  P.  J.  Hanink,  v-p;  W.  K. 
Sandham  Sr.;  N.  R.  H.  Gunn. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  1,500,000  shs.  nil  $0.01 

Cl. A  com.  unlimited  1,637,800  shs.  n.p.v. 

Cl  B  com.  unlimited  8,531,438  shs.  n.p.v. 

|At  Feb.  20,  1991. 

Class  A  common  -  One  vote  per  sh.  Entitled  to  divds.  at 
twice  the  rate  as  paid  on  CI.B  shs. 

Class  B  common  -  One  vote  per  sh 

Major  Shareholders  -  Cedemco  Technologies  Inc.  held 
1,683,333  CI.B  com.  shs,  (16.6%  int.)  at  Feb.  20,  1991. 

Wholly  Owned  Subsidiaries  -  Unicom  Telesys  Inc. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Sep.  30: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Class  A  sh 


1990 

1989 

$000  %Chg 

$000 

619 

+93 

321 

(1,415) 

n.a. 

(1,153) 

367 

126 

562 

506 

1,540 

+7 

1,444 

1,567 

1,019 

313 

319 

(340) 

6 

(899) 

(617) 

(787) 

n.a. 

$ 

(267) 

(0.14) 

(0.14) 

% 

n.a. 

-94.84 

-156.55 

-228.59 

-359.19 

Outstanding! 
4,526,035  shs. 
28,492,240  shs. 


Capital  Stock  - 
Preference 
Common 
!At  April  30,  1992. 

Preference  -  Ser.A  -  Convertible  and  redeemable. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Van  Nest  Management  Corporation 
held  9,772,350  com.  shs.  (34.3%  int.)  at  April  30,  1992. 

Price  Range  -  BXC 

Year  High  Low  Year  High  Low 

1991 .  $0.12  $0.02  1989 .  $0.20  $0.05 

1990 .  0.20  0.04 

Wholly  Owned  Subsidiaries  -  Bridgebank  Capital 
Corporation. 

Subsidiaries  -  Paramount  Ventures  &  Finance  Inc.  (70  /o 
int.). 

FINANCIAL  STATISTICS 


1991 


1990 


$000  %Chg 

$000 

14 

-92 

175 

(870) 

n.a. 

(2,069) 

1,090 

848 

1,270 

+35 

940 

210 

531 

(550) 

n.a. 

$ 

(31) 

(0.03) 

% 

(0.09) 

-234.82 

-135.45 

-78.73 

-113.06 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  . 

For  the  6  months  ended  March  31,  1991,  net  loss  was 
$781 ,699  compared  with  a  net  loss  of  $948,211  for  the  same 


Fiscal  years  ended  March 
31: 


Operating  revenue . 

Net  income . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Cash  from  oper.  activ.. 

Earnings  per  Common  sh. ... 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  .... 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto.  Ontario. 

T.G.  Bright  &  Co.,  Limited  B.108 

Head  Office  -  P.O.  Box  510,  Dorchester  Rd.,  Niagara  Falls, 
Ontario  L2E  6V4  Telephone  -  (416)  358-7141  Fax  -  (416) 
358-7750  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada.  Toronto.  CUSIP  -  109187  Listed  -  BRT:  TSE,  ME. 
FP  500  Revenue  Ranking  -  Next  200:99.  Employees  -  287 
in  March  1991. 

Company  -  (Ont.  1933)  Produces  and  imports  and  bottles 
wines  and  ciders  and  markets  them  through  govt,  and  other 
retail  outlets  across  Canada.  Owns  and  operates  vineyards, 
wineries,  cider  operations,  and  research  and  development 
facilities  across  Canada.  Main  plant  is  located  in  Niagara 
Falls,  Ont.,  with  branch  plants  and  wine  cellars  located  in 
Dartmouth,  N.S.  and  Oliver,  B.C. 

In  March  1991,  the  company  announced  that  the  control¬ 
ling  shareholders,  members  of  the  Hatch  family  who  hold 
approx.  54.3%  of  the  outstanding  shares,  had  agreed  to  ten¬ 
der  their  shares  at  $20  per  share  on  or  before  Mar.  20,  1991 
(later  extended  to  Apr.  22,  1991)  pursuant  to  a  takeover  bid 
made  by  Dakota  Capital  Corp.  Dakota  agreed  to  pay  $16  in 
cash  and  $4  by  the  issue  of  8%  non-cumulative  preferred 
shares  for  each  Bright  share.  The  agreement  lapsed  on  Apr. 
22,  1991,  however  dicussions  between  the  Hatch  family  and 
Dakota  continued. 

In  February  1992,  announced  plans  to  relocate  the  Niagara 
Falls,  Ont.  cider  bottling  operations  to  the  Oliver,  B.C.  winery 
during  early  1992. 
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Directors  -  E.  S.  Arnold,  pres.,  Beamsville,  Ont  •  W  D  H 
G^diner,  Vancouver;  H.  C.  Hatch,  Windsor,  Ont.;  Carr  Hatch; 
D.  I.  Matheson;  Charles  Rathgeb,  Toronto;  Bernard  Panet- 
Raymond,  Montreal;  R.  S.  K.  Welch,  Niagara-on-the-Lake, 


Key  Personnel  -  F.  J.  Karner,  v-p  finance  &  secretary  D 
O.  Diston,  v-p  corp.  development;  J.  W.  Berry,  v-p  &  qen. 
mgr.,  central  div.;  Roland  Bergeron,  v-p  &  gen.  mgr.,  eastern 


Outstandingt 
2,051,466  shs. 
16,083  shs. 
nil 


Capital  Stock  -  Authorized 

C  ass  A  unlimited 

£lass  B  unlimited 

Common  unlimited 

tAt  March  31,  1991. 

Class  A  &  B  -  Interconvertible  on  a  sh.-for-sh.  basis  and 
the  rights  of  each  class  are  identical. 
c,MJ°r.S!?areho,ders  '  Merr|bers  of  the  Hatch  family  held 
54.3/0  of  the  outstanding  common  shares,  with  H.  C  Hatch 
holding  a  12%  interest  at  March  31,  1991 


Price  Range  -  BRT.A 

Year  High  Low  Year  High  Low 

1991 .  $17.00  $9.50  1989 .  $15.25  $9.50 

1990.  19.38  7.25  1988 .  11.50  8.63 

Capital  Stock  Changes  -  During  fiscal  1991,  264  class  B 
shares  were  issued  as  stock  dividends  valued  at  $3,369  and 
3,000  class  A  shares  were  exchanged  for  an  equal  number 
of  class  B  shares. 


Dividends  -  Class  A  &  B  -  Dividend  rate  of  25  cents  per 
share  per  annum  was  established  with  the  semiannual  pay- 
ment  of  12.5  cents  per  share  on  Oct.  1,  1987  (first  following 
2-for-1  stock  split  on  Aug.  7,  1987).  Previously,  40  cents  per 
share  per  annum  paid  semiannually  from  Oct.  1 , 1 982  to  Apr. 
1,  1987,  inclusive.  Equivalent  payments  were  made  on  the 
class  B  shares  in  the  form  of  stock. 


Long-Term  Debt 

At  March  31,  1991,  o/s  long-term  debt  totaled  $14,539  000 
(including  current  portion  of  $6,022,000)  and  was  comprised 
of  a  $14,000,000  term  loan  bearing  an  effective  int.  rate  of 
11.11%,  with  principal  maturities  of  $6,000,000  in  November 
1991  and  $8,000,000  in  November  1993;  and  a  $539,000 
mtge.  bearing  int.  at  bank  prime  with  a  minimum  of  10%'and 
a  max.  of  12%,  and  repayable  in  monthly  installments  until 
2005. 

Wholly  Owned  Subsidiaries  -  Bright’s  Wines  Limited  Les 
Vins  Brights  Ltee.;  Les  Vins  La  Salle  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 


$000  %Chg 

$000 

Operating  revenue . 

70,214  -6 

74,384 

Net  income . 

1,179  n.a. 

(1,066) 

Cash  and  equivalent . 

114 

102 

Current  assets . 

36,722 

41,776 

Fixed  assets,  net . 

14,522 

13,733 

Total  assets . 

58,078  -8 

63,069 

Current  liabilities . 

16,787 

18,302 

Long-term  debt,  net . 

8,517 

14,000 

Shareholders'  equity . 

29,067 

28,401 

Cash  flow . 

3,665 

(1,340) 

Cash  from  oper.  activ. . 

2,418  -47 

4,548 

Net  cash  position . 

(6,081)  n.a. 

(2,855) 

Earnings  per  CI.A  &  B  sh . 

-  4>  - 

0.57 

% 

(0.52) 

Return  on  Equity . 

4.10 

-3.61 

Return  on  Assets . 

1.95 

-1.58 

Net  Profit  Margin . 

1.68 

-1.43 

For  the  nine  months  ended  Dec.  31,  1991,  net  income 
increased  35%  to  $2,208,000  or  $1.07  per  share  from 
$1 ,641 ,000  or  79  cents  per  share  for  the  corresponding  year- 
earlier  period.  Net  sales  rose  9%  to  $62,286,000  from 
$57,322,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991 .  70,214  1,179  0.57 

1990 .  74,384  1.169  0.57 

1989 .  82,132  1,485  0.72 

1988  .  84,827  2,009  0.97 

1987 .  75,399  2,256  1.09 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  July 
1987. 

Auditors  -  Price  Waterhouse,  C.A.,  Hamilton,  Ontario. 


British  Airways  PLC  B.109 


Head  Office  -  Speedbird  House,  Heathrow  Airport 
Hounslow,  London,  England  TW6  2JA  Telephone  -  (01) 
759-5511  Transfer  Agent  -  R-M  Trust  Company,  Toronto, 
Halifax,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver; 
Morgan  Montreal  Trust  Company  of  New  York,  New  York’ 
Lloyds  Bank  pic,  England.  CUSIP  -  110419  Listed  -  BAB’ 
TSE.  Employees  -  51695  in  April  1991. 

Company  -  (Cook  Islands  1983)  Operates,  directly  and 
through  subsids.,  an  international  and  domestic  scheduled 
and  charter  air  service  for  passengers,  freight,  and  mail;  pro¬ 
vides  ancilliary  airline  services;  and  operates  a  package  hol¬ 
iday  business.  At  March  31,  1991,  the  fleet  consisted  of  230 
aircraft  which  serviced  70  countries.  During  fiscal  1991 
transported  25,587,000  passengers. 

During  fiscal  1991,  took  delivery  of  19  new  aircraft  valued 
at  £950,000,000  and  at  year  end  had  firm  orders  for  a  further 
68  aircraft. 

Directors  -  Lord  King  of  Wartnaby,  chm.;  Sir  Colin 
Marshall,  deputy  chm.  &  CEO;  Sir  Michael  Angus,  deputy 
chm.;  Derek  Stevens,  CFO;  Michael  Davies;  Lord  White  of 
Hull;  Sir  Francis  Kennedy;  Charles  Price  II;  Colin  Barnes. 

Key  Personnel  -  Robert  Ayling,  dir.  of  mktg.  and  opers.; 
David  Burnside,  dir.  of  public  affairs;  Alistair  Cumming,  dir.  of 
engineering;  Michael  Davies,  dir.  of  health  services;  David 
Hyde,  dir.  of  safety,  security  &  environment;  John  Watson,  dir. 
of  info.  mgt.  &  human  resources;  Clive  Mason,  dir.  of  pur¬ 
chasing  &  supply.;  Roger  Maynard,  dir.  of  corp.  strategy;  Jock 
Lowe,  dir.  of  flight  crew;  Tony  Galbraith,  treas.;  Gail 
Redwood,  sec. 


Capital  Stock  •  Authorized  Outstanding-)- 

ADS  106,800,000  shs.  72,045,250  shs 

tAt  March  31,  1992. 

American  Depositary  Shares  (ADS)  -  Equivalent  to  10 
ordinary  shs.  10  votes  per  ADS. 

Major  Shareholders  -  Widely  held  at  May  10,  1991. 


Price  Range  -  BAB 

Year  High  Low  Year  High  Low 

1991 .  $36.38  $33.88  1989 .  $43.00  $33  75 

1990 .  44.75  30.50  1988 .  40.25  30.00 

Dividends  -  American  Depositary  Shares  -  No  set  rate. 
Payable  s.a.  in  January  and  August.  Paid  $0.42  per  ADS  on 
Aug.  2,  1991.  In  fiscal  1991,  paid  $0.7263  per  ADS  on  Jan 
18,  1991  and  $1.37  per  ADS  on  Aug.  3,  1990 


Long-Term  Debt 
Outstanding  at  March  31,  1991: 


Bank  &  other  loans .  £712  000  000 

Finance  leases .  268,000,000 

Hire  purchase  arrangments .  324,000  000 


1,304,000,000 

Less;  current  portion .  105,000,000 


1,199,000,000 

Trade  creditors .  10,000,000 

Convertible  bondst .  320,000  000 


1,529,000,000 

t9.75%  convertible  bonds,  due  2005.  Convertible  into  ordi¬ 
nary  shs.  during  the  period  1993  to  2005  on  the  basis  of  1 
ordinary  sh.  for  each  £2.43  of  bonds  held. 

Wholly  Owned  Subsidiaries  -  Alta  Holidays  Ltd.;  Bedford 
Associates  Inc.;  BritAir  Acquisition  Corp  Inc.;  British  Airways 
Associated  Companies  Ltd.;  British  Airways  Australia 
(Holdings)  Pty  Ltd.;  British  Airways  Engine  Overhaul  Ltd.; 
British  Airways  Finance  BV;  British  Airways  Holidays  Ltd.; 
Caledonian  Airways  Ltd.;  Chartridge  Centre  Ltd.;  Overseas 
Air  Travel  Ltd.;  Speedbird  Insurance  Co.  Ltd.;  Travel 
Automation  Services  Ltd. 

Subsidiaries  -  Air  Miles  Travel  Promotions  Ltd.  (51%  int.); 
British  Airways  Capital  Ltd.  (89%  int.). 

Investments  -  British  Caledonian  Flight  Training  Ltd.  (50% 
int.);  Concorde  International  Travel  Pty  Ltd.  (50%  int.);  Covia 
Partnership  (11%  int.);  Euro-Hub  (Birmingham)  Ltd.  (21% 
int.);  G.  B.  Airways  (Holdings)  Ltd.  (49%  int.);  The  Galileo 
Company  Ltd.  (24%  int.);  Hogg  Robinson  pic  (12.4%  int.); 
The  Plimsoll  Line  Ltd.  (40%  int.);  Ruby  Aircraft  Leasing  and 
Trading  Ltd.  (19.3%  int.);  Sapphire  Aircraft  Leasing  and 
Trading  Ltd.  (19.3%  int.);  World  Aviation  Systems  (Australia) 
Pty  Ltd.  (50%  int.). 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991 

£000  %Chg 


Operating  revenue .  4,937,000 

Net  income .  95,000 

Cash  and  equivalent .  225,000 

Current  assets .  1 ,057 ,000 

Long-term  investments .  108,000 

Fixedassets.net .  3,134,000 

Total  assets .  4,299,000 

Current  liabilities .  1,600,000 

Long-term  debt,  net .  1 ,529,000 

Shareholders'  equity .  958,000 


+2 

-61 


+11 


Earnings  per  Amer.Depos. 
sh . 


1.32 


1990 

£000 

4,838,000 

246,000 

332,000 

1,295,000 

108,000 

2,464,000 

3,867,000 

1,816,000 

979,000 

912,000 

Hi 


-%■ 


Return  on  Equity .  ^  2c'ca 

Return  on  Assets .  2.33  b  oa 

Net  Profit  Margin .  1-92  5/11 

NOTE:  Statements  are  prepared  according  to  U.K.  GAAr. 
For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
£374,000,000  compared  with  £241,000,000  for  the  same 
period  1  year  earlier;  operating  revenue  was  £3,990,000,000 
compared  with  £3,980,000,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

pnnn  . 

Net  Income 
Before  Ext. 

1991 . 

4,937,000 

95,000 

1990 . 

4,838,000 

246,000 

1989 . 

4,257,000 

175,000 

1988 . 

3,756,000 

151,000 

1987 . 

3,263,000 

148,000 

Earns,  per 
.mer.Depos. 
sh. 
£ 

1.32 

3.41 

2.43 

2.10 

2.05 


Sales 

No.  of 

Distr. 

Trans. 

106kWh 

Cust. 

Lines 

Lines 

000s 

km 

km 

42,264 

1,163 

46,533 

17,197 

39,082 

1,184 

47,178 

17,056 

45,570 

1,208 

47,754 

17,056 

42,717 

1,234 

48,640 

17,130 

42,743 

1,265 

49,761 

17,502 

43,991 

1,290 

51,100 

17,589 

Long-Term  Debt 

Outstanding  at  March  31,  1991: 

Bonds,  notes  &  debs .  $7,235,000,000 

Repurchased  debt .  472,000,000 

Net  bonds,  notes  &  debs .  1  768000  000 

Revolving  borrowings .  1,768,000,000 

$6,858,000,000 

tissued  to  B.C.  Hydro  by  B.C.  Gas  Inc.  in  part  settlement 
of  the  sale  of  the  Mainland  Gas  Service  in  fiscal  1989;  the 
debenture  bears  int.  at  10.75%  p.a.  and  repayable  in  3 
annual  payments  of  $75,000,000  on  Oct.  1  from  1991  to 

1993 

Wholly  Owned  Subsidiaries  -  British  Columbia  Hydro 
International  Ltd.;  British  Columbia  Power  Exchange 
Corporation;  Columbia  Estate  Company  Ltd.;  Power  Smart 
Inc.;  Powertech  Laboratories  Inc.;  Westech  Information 
Systems  Inc.;  Western  Integrated  Technologies  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  March 
31: 


1991 


1990 


Operating  revenue .  1,909,000 

Investment  income .  '>’’7  nrin 

Net  income . 

Current  assets . 


Current  liabilities . 


Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


$000  %Chg 

$000 

1,909,000 

+5 

1,821,000 

227,000 

168,000 

207,000 

+29 

160,000 

591,000 

564,000 

8,449,000 

8,345,000 

9,257,000 

+2 

9,049,000 

622,000 

645,000 

6,858,000 

6,727,000 

460,000 

269,000 

335,000 

-33 

500,000 

132,000 

-36 

207,000 

Auditors  -  (England)  Ernst  &  Young,  C.A.,  London. 

British  Columbia  Hydro  and  B.110 
Power  Authority 

Head  Office  -  970  Burrard  Street,  Vancouver,  British 
Columbia  V6Z  1Y3  Telephone  -  (604)  663-2212  Fax  -  (604) 
663-3423  CUSIP  -  110601  FP  500  Revenue  Ranking  -  Top 
500:59.  Employees  -  6070  in  March  1991. 

Company  -  (B.C.  1964)  A  provincial  Crown  corporation 
which  generates,  transmits  and  distributes  electricity  in 
British  Columbia. 

At  March  31,  1991,  electricity  generating  operations  com¬ 
prised  10,465,806  kW  nameplate  capacity  from  47  plants  of 
which  9,332,302  kW  are  from  hydroelectric  plants  and  the 
remainder  is  thermal.  Operating  data,  for  years  ended  March 
31,  follows: 

Fiscal 
Year 

1986  . 

1987  . 

1988  . 

1989  . 

1990  . 

1991  .  -  - 

Directors  -  W.  R.  Wyman,  chm.  &  CEO;  W.  L.  Sauder; 

Sandra  D.  Sutherland,  Vancouver;  A.  N.  Eyben,  Langley;  S. 
W.  Forstrom,  Powell  River;  D.  K.  Lane,  Terrace;  K.  D. 
Magnes,  Revelstoke;  Diane  Piket,  Castlegar;  J.  F.  Whitmer, 
Prince  George;  A.  L.  Meyers,  Courtenay;  J.  G.  Rose, 
Quilchena;  J.  S.  Waldie,  Victoria;  Jack  Weisgerber,  Dawson 
Creek;  P.  D.  Walsh,  Fort  St.  John,  B.C. 

Key  Personnel  -  R.  H.  Hunt,  pres.  &  COO;  C.  W.  J. 
Boatman,  sec.  &  v-p  corp.  &  environmental  affairs;  F.  J. 
Klassen,  v-p  finance  &  admin.  &  CFO;  E.  O.  Field,  v-p  cus¬ 
tomer  services;  Darlene  M.  Barnett,  v-p  legal  &  sec.;  H.  D.  K. 
Epp,  v-p  resources  management;  J.  P.  Sheehan,  v-p  environ¬ 
mental  &  corp.  affairs;  P.  D.  Swoboda,  v-p  production;  R.  B. 
Trousdell,  acting  v-p  human  resources;  D.  A.  Harrison,  comp¬ 
troller;  J.  N.  Shaw,  treas.;  Myra  E.  M.  Watson,  asst.  sec. 

Major  Shareholders  -  Wholly  owned  by  the  Government 
of  B.C  at  March  31,  1991. 


Earnings  per  Common  sh. 


n.a. 


-% 


Return  on  Equity .  •  •  •  •  v  ^ 

Return  on  Assets .  2.2b  j  ^ 

Net  Profit  Margin .  10.84  8.79 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$173  000,000  compared  with  $135,000,000  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$1,355,000,000  from  $1,313,000,000. 


Fiscal 

Year 

Operating 

Revenue 

$nno 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

1,909,000 

207,000 

n.a. 

1990 . 

1,821,000 

160,000 

n.a. 

1989 . 

1,769,000 

86,000 

n.a. 

1988 . 

1,718,000 

55,000 

n.a. 

1987 . 

1,987,000 

67,000 

n.a. 

Auditors 

-  Deloitte  &  Touche,  C.A.,  Vancouver,  British 

Columbia. 


British  Columbia  Railway 
Company 


B.111 


Exec.  Office  -  221  West  Esplanade,  North  Vancouver, 
British  Columbia  V7M  3J1  Mail.  Office  -  P.O.  Box  8770, 
Vancouver,  British  Columbia  V6B  4X6  Telephone  -  (604) 
986-2012  CUSIP  -  110719 

Company  -  (B.C.  1912)  Holds  a  direct  25%  int.  in  BC  Rail 
Ltd.  and  75%  indirectly  through  wholly  owned  BCR 
Properties  Ltd.,  which  also  owns  and  manages  the  group's 
non-operating  real  estate  assets.  The  group  is  principally 
engaged  in  transportation  of  forest  products,  coal,  ore  con¬ 
centrates  and  other  natural  resources.  Operates  1,387  miles 
of  track  within  B.C.  Also  involved  in  real  estate  development, 
telecommunications  marketing,  road  transportation  and 
transportation  consulting. 

Directors  -  D.  A.  Jiles,  chm.;  P.  J.  McElligott,  pres.  &  CEO; 
H.  N.  Halvorson;  Erik  Tofsrud;  E.  Beverly  Ellis.  Vancouver; 
Edward  John,  Prince  George;  Gordon  Sangha,  Quesnel, 
B  C 

Key  Personnel  -  J.  R.  Clarke,  v-p  finance  &  information 
services;  J.  C.  Trainor,  v-p  opers.  &  mechanical;  W.  C. 
Banks,  v-p  mktg.  &  sales;  Brian  Foley,  v-p  human  resources, 
engineering  &  communications;  R.  W.  Young,  v-p  real  estate 


SURVEY  OF  INDUSTRIALS  1992 


123 


&  admin  &  sec.;  F.  J.  Trotter,  v-p  strategic  planning  &  busi¬ 
ness  devel. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  10,000,000  shs.  2,576,885  shs.  $100 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  the  Province  of 
British  Columbia  at  Dec.  31,  1991. 

Dividends  -  Common  -  In  each  year  from  1986  to  1991, 
paid  to  Province  of  B.C.  a  divd.  of  $10,308,000. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


S.f.  bonds  &  debentures: 

11%  due  June  1995 .  $25,000,000 

10.99%  due  Aug.  2005 .  24,490,000 

Less:  sinking  fund .  (1 ,556,000) 


47,934,000 

Capital  lease  obligs .  33,866,000 


81,800,000 

Less:  current  portion .  2,413,000 


products  and  services  including  cellular  telephone  service 
(through  B.C.  Cellular). 

ISM  Information  Systems  Management  (B.C.) 
Corporation,  a  newly  created  51%-owned  subsid.,  com¬ 
menced  operations  on  Nov.  29,  1991.  The  company  will  pro¬ 
vide  systems  management  services,  systems  operations  and 
systems  integration  to  new  and  existing  customers.  Systems 
operations  services  will  be  marketed  by  B.C.  Telephone  and 
IBM  Canada  Ltd. 

Directors  -  G.  F.  MacFarlane,  chm.,;  B.  A.  Canfield,  pres. 
&  CEO:  G.  H.  D.  Hobbs;  V.  F.  MacLean;  J.  W.  Pitts;  Barbara 
J.  Rae;  W.  R.  Wyman,  Vancouver;  Mary  R.  K.  Hamilton, 
Kelowna,  B.C.;  G.  N.  Cooper,  Victoria,  B.C.;  K.  B.  Foster, 
Irving,  Texas;  J.  L.  Johnson,  Stamford,  Conn. 

Key  Personnel  -  E.  Lynn  Patterson,  v-p  business  div.;  L.  J. 
Dooling,  v-p  finance  &  admin.  &  treas.;  D.  W.  Champion,  v-p 
human  resources  devel.;  Jocelyne  M.  Cote-O'Hara,  v-p  govt, 
relations;  D.  A.  Calder,  v-p  business  planning;  Robert 
Johnston,  v-p  transition  management;  R.  A.  Osing,  v-p  small 
business  &  consumer  div.;  Dorothy  E.  Byrne,  v-p  legal  &  corp. 
affairs  &  secretary;  R.  F.  Alexander,  v-p;  H.  R.  Ens,  v-p  tele¬ 
communications  opers.;  B.  G.  Hartwick,  v-p  science  &  tech¬ 
nology;  F.  F.  Salloum,  v-p  emerging  business. 


79,387,000 

Bonds  &  debentures  -  All  held  by  the  Province  of  B.C. 

Wholly  Owned  Subsidiaries 
BCR  Properties  Ltd.,  B.C. 

BCR  Properties  Ltd.  holds: 

75%  int.  in  B.C.  Rail  Ltd.,  B.C. 

Investments 

BC  Rail  Ltd.  (25%  int.)  -  B.C. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

310,882 

+9 

285,464 

Investment  income . 

768 

3,006 

Net  income . 

53,837 

+67 

32,282 

Cash  and  equivalent . 

14,433 

(1,598) 

Current  assets . 

83,439 

73,080 

Fixed  assets,  net . 

1,257,170 

1,256,436 

Total  assets . 

1,340,649 

+1 

1,329,516 

Current  liabilities . 

91,934 

121,771 

Long-term  debt,  net . 

79,387 

81,946 

Shareholders’  equity . 

982,827 

939,298 

Cash  flow . 

112,894 

88,976 

Cash  from  oper.  activ. . 

116,533 

+40 

83,444 

Net  cash  position . 

14,433 

n.a. 

$ 

(1,598) 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

5.60 

3.48 

Return  on  Assets . 

4.03 

2.44 

Net  Profit  Margin . 

22.87 

17.36 

Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 


Earns,  per 
Common  sh. 


Capital  Stock  - 

6%  preference 
Preferred 

4%% 

4%%  (1956) 
454% 

4%% 

5%% 

5.15% 

6% 

4.84% 

6.80% 

7.04% 

7.65% 

7.40% 

Ordinary 


Authorized! 

n.a. 


Outstanding! 
10,000  shs. 


75,000  shs. 
75,000  shs. 
50,000  shs. 
60,000  shs. 
100,000  shs. 
120,000  shs. 
45,000  shs. 
800,000  shs. 
400,000  shs. 
800,000  shs. 
816,800  shs. 
1,220,000  shs. 
n.a.  108,746,326  shs. 


Par 
$100 

$100 
$100 
$100 
$100 
$100 
$100 
$100 
$25 
$25 
$25 
$25 
$25 
n.p.v. 

!  Authorized  to  issue  shares  up  to  the  nominal  amount  of 
$1,250,000,000. 

!  At  Dec.  31,  1991. 

Reserved  shares  -  At  Dec.  31,  1991,  827,216  ordinary 
shares  were  reserved  under  the  long-term  incentive  share 
option  plan  and  2,979,346  shares  were  reserved  under  the 
Dividend  Reinvestment  and  Share  Purchase  Plan. 

Preference  -  6%  cum.  and  redeemable;  non-voting  except 
on  rights,  when  one  vote  per  sh.  Has  priority  as  to  divds.  and 
distribution  upon  liquidation,  etc.  over  preferred  shs. 

Preferred  -  6%,  4%%,  4%%  (1956),  4)4%,  4%%,  5%%, 
4.84%,  5.15%,  7.65%  6.80%,  7.04%  and  7.40%  all  cum.; 
rank  equally  as  to  divids.  etc.;  subordinate  to  6%  preference; 
non-voting  except  on  rights  when  one  vote  persh.;  6%,  4%% 
and  5.15%  redeemable  at  $105;  4%%  (1956),  4  Yi%,  4%% 
and  5%%  at  $104;  4.84%  at  $26;  6.80%  at  $26.50;  7.04%  at 
$26,125;  7.40%  at  $26.25  and  7.65%  at  $26.25.  The  pri¬ 
vately  held  7.65%  and  7.40%  stocks  are  subject  to  a  pur¬ 
chase  obligation  of  40,200  shs.  p.a.  and  60,000  shs.  respec¬ 
tively  p.a.  at  par  plus  purchase  price. 

Ordinary  -  One  vote  per  sh. 

Major  Shareholders  -  Anglo-Canadian  Telephone 


1991 . 

310,832 

53,837 

n.a. 

Feb.' 18,' 

'1992. 

1990 . 

285,464 

33,782 

n.a. 

Price  Range  -  BCT 

1989 . 

328,953 

64,589 

n.a. 

Year 

High 

Low  Year 

High 

Low 

1988 . 

326,994 

58,316 

n.a. 

1991 . 

$23.00 

$18.63  1989 . 

$18.75 

$13.94 

1987 . 

321,842 

54,255 

n.a. 

1990 . 

19.50 

16.25  1988 . 

14.82 

13.07 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


British  Columbia  Telephone 
Company 


B.112 


Head  Office  -  19th  Floor,  3777  Kingsway,  Burnaby,  British 
Columbia  V5H  3Z7  Telephone  -  (604)  432-2413  Fax  -  (604) 
433-1241  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal,  Toronto,  Vancouver,  Edmonton,  Regina,  Winnipeg 
and  Halifax.  CUSIP  -  110727  Listed  -  BCT:  TSE,  ME,  VSE. 
FP  500  Revenue  Ranking  -  Top  500:58.  Employees  - 
15015  in  Dec.  1991. 

Company  -  (Canada  1916)  Operates  an  integrated  com¬ 
munications  system  in  B.C.,  manufactures  and  markets  tele¬ 
communications  equipment,  and  conducts  related  research 
and  development  through  its  subsid.  MPR  Teltech  Ltd. 

The  company  is  comprised  of  a  number  of  divs.  providing 
basic  local  and  long-distance  service,  and  competitive  net¬ 
works  and  terminal  products  and  assoc,  telecommunication 


Splits:  2-for-1  in  1989 

Capital  Stock  Changes  -  During  1991,  the  company 
redeemed  120,000  7.40%  preferred  shares  and  80,400 
7.65%  preferred  shares;  2,822,026  ordinary  shares  were 
issued  through  the  dividend  reinvestment  and  share  pur¬ 
chase  plan  and  226,600  ordinary  shares  were  issued  through 
the  long-term  incentive  share  option  plan. 

Dividends  -  Note  -  Prior  to  1985,  the  company  declared 
quarterly  divds.  on  its  various  issues  of  preferred  shares  to 
the  actual  fraction  of  a  cent.  However,  following  sale  of  the 
4%  shares  in  1955,  the  divd.  paying  agent  was  instructed  to 
make  payments  in  a  manner  which  would  avoid  fractions. 
Accordingly,  quarterly  payments  are  now  made  as  follows: 
On  the  4 %%  preferred  shares,  $1.18  in  January  and  $1.19 
on  each  of  the  three  subsequent  quarterly  payment  dates:  on 
the  4 Yi%  preferred  shares,  $1.12  per  share  in  January  and 
July  and  $1.13  per  share  in  April  and  October;  on  the  4%% 
preferred  shares,  $1.09  per  share  in  February  and  August 
and  $1.10  per  share  in  May  and  November;  on  the  5%%  pre¬ 
ferred  shares,  $1.43  per  share  in  January  and  $1.44  per 
share  in  April,  July  and  October;  on  the  5.15%  preferred 
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shares,  $1.28  in  January  and  $1.29  in  April,  July  and 
October  Dividends  to  the  actual  fraction  of  a  cent  are  being 
paid  on  the  4.84%,  6.80%  and  7.65%  preferred  stocks. 

6%  Preference  -  6%  ($6)  per  annum  cumulative  and  pay¬ 
able  Jan.,  April,  July  and  Oct.  1.  Paid  regularly. 

6%  Preferred  -  6%  ($6)  per  annum,  cumulative  and  paya¬ 
ble  Feb..  May,  Aug.  and  Nov.  1.  Paid  regularly. 

4*4%  Preferred  -  $4.75  per  annum,  cumulative  as  to  the 
various  issues,  from  July  15,  1948,  Oct.  15,  1950,  and  April 
15,  1951,  respectively;  payable  Jan.,  April,  July  and  Oct.  15. 
Paid  regularly. 

4%%  Preferred  (Series  1956)  -  $4.75  per  annum,  cumula¬ 
tive  from  July  1,  1956;  payable  Jan.,  April,  July,  and  Oct.  15. 
Initial  payment  of  $1.3854  made  Oct.  15,  1956,  and  subse¬ 
quent  payments  as  above,  under  Note. 

4Vi%  Preferred  -  $4.50  per  annum,  cumulative  from  Oct. 
1,  1954;  payable  Jan.,  April,  July  and  Oct.  1.  Paid  regularly. 

4%%  Preferred  -  $4,375  per  annum,  cumulative  from  May 
1,  1955;  payable  Feb.,  May,  Aug.  and  Nov.  1.  Paid  regularly. 

5%%  Preferred  -  $5.75  per  annum,  cumulative  from  Dec. 
1,  1957;  payable  Jan.,  April,  July  and  Oct.  1.  Initial  payment 
of  48  cents  per  share  made  Jan.  2,  1958;  paid  regularly 
since. 

5.15%  Preferred  -  $5.15  per  annum,  cumulative  from  Apnl 
15,  1963;  payable  Jan.,  April,  July  and  Oct.  15.  Initial  pay¬ 
ment  of  $1.29  made  July  15,  1963;  paid  regularly  since. 

4.84%  Preferred  -  $1.21  per  share  per  annum,  cumulative 
from  April  1, 1965;  payable  Jan.,  April,  July  and  Oct.  1.  Initial 
payment  of  30  cents  made  July  1 ,  1965;  paid  regularly  since. 

6.80%  Preferred  -  $1.70  per  share  per  annum,  cumulative 
from  April  8,  1968;  payable  March,  June,  Sept,  and  Dec.  15. 
Initial  divd.  of  $0.3167  per  share  paid  June  15,  1968;  42% 
cents  paid  Sept.  15,  1968  and  regularly  quarterly  since. 

7.04%  Preferred  -  $1.76  per  share  per  annum,  cumulative 
from  June  30,  1972;  payable  Jan.,  April,  July  and  Oct.  1. 
Initial  divd.  of  $0.4448  per  share  paid  Oct.  1,  1972;  44  cents 
per  share  paid  Jan.  1,  1973  and  regularly  quarterly  since. 

7.40%  Preferred  -  $1.85  per  share  per  annum.  Privately 
held. 

7.65%  Preferred  -  $1.91  per  share  per  annum,  cumulative 
from  Aug.  1, 1978;  payable  Feb.,  May,  Aug.  and  Nov.  1.  Initial 
divd.  of  $0.478125  per  share  paid  Nov.  1, 1978,  and  paid  reg¬ 
ularly  since. 

Ordinary  -  Present  annual  divd.  rate  of  $1.12  per  share 
was  established  with  the  quarterly  payment  of  28  cents  per 
share  on  July  1,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


9%%  Ser.O  due  1992 .  $18,000,000 

9/8%  Ser.P  due  1992 .  500,000 

8Vi%  Ser.Q  due  1994 .  35,000,000 

7/e%  Ser.S  due  1995 .  25,000,000 

8%%  Ser.T  due  1993  .  40,000,000 

8/b%  Ser.U  due  1996 .  23,100,000 

9%  Ser.V  due  1997 .  40,000,000 

9.25%  Ser.X  due  1998  .  35,000,000 

11%  Ser.Y  due  1996 .  45,000,000 

1 0.25%  Ser.AA  due  1 995 .  30,000,000 

10.25%  Ser.AD  due  2001 .  60,000,000 

9.7%  Ser.AE  due  1999 .  50,000,000 

9%%  Ser.AF  due  2003 .  75,000,000 

16%%  Ser.AH  due  1992 .  87,400,000 

11%  Ser.AK  due  1999 .  40,600,000 

11.35%  Ser.AL  due  2005 .  125,000,000 

9.5%  Ser.AM  due  1994  .  50,000,000 

10.50%  Ser.AN  due  2000 .  125,000,000 


904,600,000 

Debentures: 

Series  1  due  2010 .  50,000,000 

Series  2  due  2015 .  125,000,000 

Series  3  due  2021  .  175,000,000 

Notes  &  loanst .  117,000,000 

Capital  lease  obligs .  29,400,000 


1,401,000,000 

Less:  Current  portion .  240,400,000 


1,160,600,000 

t  Notes  &  loans  -  Promissory  notes  and  bank  loans  of  with 
interest  rates  ranging  from  8.00%  to  12.84%  and  maturing 
from  1992  to  2001;  in  1990,  $120,300,000. 

Redemption  &  retraction  provisions  -  1st  mtge.  bonds 
(except  ser.  AG,  AH  and  AN)  may  be  redeemed  at  the  com¬ 
pany's  option  prior  to  maturity  at  various  premiums  to  max. 
7.85%.  Redemptions  (except  for  ser.  AK)  cannot  be  made  if 


funds  borrowed  for  refunding  purposes  have  an  int.  cost  less 

than  the  int.  cost  of  the  bonds  redeemed. 

Ser.  AK  bonds  are  retractable  on  Feb.  15,  1994,  at  which 
dates  the  company  may  set  a  new  int.  rate  or  redeem  the 
bonds. 

Series  1  and  2  debs,  may  not  be  redeemed  prior  to 

mNot'ey-  On  Jan.  17,  1992,  the  following  first  mtge  bonds 
were  redeemed:  series  AA  10.25%  at  100.95%  plus  accrued 
interest  of  $30.25  per  $1,000  principal  amount;  series  Y  11  A 
at  101  65%  plus  accrued  interest  of  60  cents  per  $1,000  prin¬ 
cipal  amount;  series  P  9.125%  at  100%  plus  accrued  interest 
of  $15.79  principal  amount;  and  series  O  9.625%  at  100 /o 
plus  accrued  interest  of  $16.66  per  $1,000  principal  amount; 
and  series  U  8/a%  at  101.025%  plus  accrued  interest . 

On  March  11,  1992,  the  company  issued  $250,000,000  in 
debs,  in  two  series,  9.15%  series  4,  due  April  8,  2002  and 
9.65%  series  5,  due  April  8,  2022. 

Maturities  -  Long-term  debt  maturities  for  the  next  5  years 
are  as  follows: 

1 992  .  $232,000,000 

4  QQ3 . 80,300,000 

1994+  .  100,100,000 

1995  .  42,300,000 

1996  .  16,000,000 

fExcluding  series  AK. 

Wholly  Owned  Subsidiaries 


B.C.  Cellular  Limited 

B.C.  Mobile  Ltd.  _  _ 

Canadian  Telephones  and  Supplies  Ltd.,  Burnaby,  B.C. 
MPR  Teltech  Ltd. 

Microtel  Limited. 

North-west  Telephone  Company. 

Telecom  Leasing  Canada  (TLC)  Limited. 

3S  Systems  Support  Services  Ltd. 

North-west  Telephone  Company  holds: 

51%  int.  in  ISM  Information  Systems  Management 
(B.C.)  Corporation. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

1,945,200 

+5 

1,852,600 

Net  income . 

201,000 

+4 

193,200 

Current  assets . 

349,300 

345,600 

Long-term  investments . 

28,300 

27,400 

Fixed  assets,  net . 

3,261,000 

3,129,900 

Intangibles . 

29,500 

10,600 

Total  assets . 

,  3,747,900 

+5 

3,584,800 

Current  liabilities . 

648,700 

543,500 

Long-term  debt,  net . 

1,160,600 

1,226,000 

Shareholders'  equity . 

.  1,614,200 

1,489,900 

Cash  flow . 

477,000 

466,400 

Cash  from  oper.  activ . 

487,100 

•  •  • 

485,100 

Net  cash  position . 

(700) 

n.a. 

$  -  - 

(26,300) 

Earnings  per  Ordinary  sh. ... 

1.78 

% 

1.72 

Return  on  Equity . 

12.95 

13.19 

Return  on  Assets . 

5.48 

5.49 

Net  Profit  Margin . 

10.33 

10.43 

For  the  three  months  ended  March  31,  1992,  net  income 

decreased  marginally  to  $39,200,000  or  34  cents  per  share 
from  $40,700,000  or  36  cents  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Operating  revenue  rose  6%  to 
$489,100,000  from  restated  $460,900,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Ordinary  sh. 

-  $000 -  $ 

1991  .  1,945,200  201,000  1.78 

1990 .  1,852,600  193,200  1.72 

1989 .  1,689,600  181,000  1.62 

1988 .  1,737,600  160,600  1.45 

1987 .  1,581,000  147,200  1.34 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May 
1989. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


British  Controlled  Oilfields  B.113 
Limited 

Head  Office  -  c/o  Bloomfield  &  Bloomfield,  1720,  1080 
Beaver  Hall  Hill,  Montreal,  Quebec  H2Z  1S8  Telephone  - 


SURVEY  OF  INDUSTRIALS  1992 
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(514)  871-9571  Fax  -  (514)  397-0816  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal.  CUSIP  -  110763  Listed 
-  BCO:  ME. 

Company  -  (Canada  1918)  The  company’s  principal  busi¬ 
ness  activity  is  to  hold  invests. 

Directors  -  Melvin  Salberg,  pres.;  M.  A.  Salberg;  Anita  M 
G.  Hecht,  New  York;  P.  K.  Johnson;  H.  J.  F.  Bloomfield 
Montreal. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  5,000,000  shs.  4,068,563  shs  $0  15 

fAt  May  5,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  trustees  of  the  George 
Rosenfeld  Trust  and  the  trustees  of  the  John  Rosefield  Trust 
each  held  878,900  com.  shs.  (21.6%  int.)  at  May  5,  1992. 


Year 

1991 

1990 


Price  Range  -  BCO 

High  Low  Year 

$0.30  $0.14  1989 . 

0.23  0.13  1988 . 


High  Low 

$0.27  $0.15 

0.36  0.21 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1991 

1990 

US$000  %Chg 

US$000 

75  -17 

90 

54 

(20)  n.a. 

51 

1,629 

1,027 

1,700 

1,726 

70 

86 

1,769  -2 

1,812 

82 

105 

1,687 

1,707 

(5)  n.a. 

9 

1  'S$ 

(0.01) 

0.01 

- % - 

Return  on  Equity .  -1.18  3.12 

Return  on  Assets .  -1.12  2.50 

Net  Profit  Margin .  -26.67  56.67 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


British  Group  Holdings  Inc.  B.114 

Head  Office  -  5,  15243  -  91st  Ave.,  Surrey,  British 
Columbia  V3R  8P8  Telephone  -  (604)  585-4311  Fax  -  (604) 
585-1040  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  110906  Listed  -  BHS:  VSE. 

Company  -  (B.C.  1987)  Subdivides,  services  and  markets 
residential  land  to  builders  and  prospective  homeowners  in 
B.C.  and  Washington;  also  owns  a  mobile  home  park  and  an 
industrial  warehouse,  and  holds  mtges.  and  deeds  of  trust  for 
invest. 

In  May  1991,  acquired  Creative  China  Corp.,  a  manufac¬ 
turer  and  marketer  of  porcelain  china  products  presently 
retailed  through  Sears  Canada  Inc.,  for  $30,000. 

In  October  1991,  wound  up  the  real  estate  operations  of 
wholly  owned  subsid.,  British  Industries  Real  Estate  Ltd. 

On  Mar.  20,  1992  changed  name  from  British  Industries 
Ltd. 

Directors  -  H.  J.  Block,  chm.;  J.  A.  Block,  pres.;  Gary 
Harris;  Paul  Easton;  Ken  Johnson;  David  Howard, 
Vancouver. 

Capital  Stock  -  Authorized  Outstanding!  Par 
CI.A  Com.  2,334,822  shs.  2,033,465  shs.  $0.65 

CI.B  Non-vtg.  17,665,178  shs.  6,981,482  shs.  $0.65 

!At  Sept.  30,  1991. 

CI.A  Common  -  One  vote  per  share. 

CI.B  Non-vtg.  -  Non-voting.  Convertible  to  CI.A  com.  shs. 
under  certain  circumstances. 

Major  Shareholders  -  John  Block  and  J.  Block 
Investments  Ltd.  held  66.41%  of  the  voting  stock  at  March 
19,  1992. 


Price  Range  -  BHS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.35 

$0.29 

1989 . 

$0.45 

$0.20 

1990 . 

0.55 

0.25 

1988 . 

0.30 

0.15 

Wholly  Owned  Subsidiaries  -  British  Industries  Capital 
Corp.;  British  Industries  Capital  (Washington)  Corp  ;  British 
Industries  Construction  Ltd.;  British  Industries  Real  Estate 
Ltd.;  Creative  China  Corp.;  384736  B.C.  Ltd. 


Fiscal  years  ended  Sep.  30; 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Property  interests,  net . 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Cl  A  &  B  sh . 


1990 
%Chg  $000 


5,907  -54  12,882 

417  925 

339  -60  842 

3,815  3,178 

1,905  3,860 

8,491  +7  7,925 

7,450  7,111 

661  877 

1,279  -79  6,141 

3,815  +20  3,178 

_ j _ 

0.04  0.09 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  4.66  23.49 

Return  on  Assets .  4.13  21.17 

Net  Profit  Margin .  5.74  6.54 

British  Steel  pic  B.115 


Head  Office  -  9  Albert  Embankment,  London,  England 
SE1  7SN  Telephone  -  (071)  735-7654  Fax  -  (071)  587-1142 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Halifax, 
Montreal,  Winnipeg,  Regina,  Calgary  and  Vancouver;  Irving 
Trust  Company,  New  York;  Lloyds  Bank  Pic,  Worthing,  West 
Sussex,  England.  CUSIP  -  111015  Listed  -  BST:  TSE. 
Employees  -  56100  in  March  1991. 

Company  -  (England  &  Wales  1988)  Directly  and  through 
subsids.,  manufactures  and  markets  steel  in  the  U  K.  and 
exports  to  approx.  50  countries.  Liquid  steel  production,  in 
tonnes,  in  recent  fiscal  years  has  been  as  follows: 

1 984  . 14,700,000  1988  . 1 3,400,000 

1985  . 11,700,000  1989 . 15,400,000 

1986  . 14,000,000  1990 . 14,400,000 

1987  . 13,000,000  1991  . 13,700,000 

Operates  through  5  divs.  whose  products,  applications  and 

activities  include  the  following: 

General  Steels  -  Structural  steel  sections  and  hollow  sec¬ 
tions  for  building;  steel  plates  for  bridge  building  and  offshore 
structures,  ship  building  and  heavy  engineering;  welded 
tubes  for  the  construction,  engineering  and  energy-related 
industries;  special  steel  sections  for  use  in  the  manufacture 
of  diggers  and  trucks;  railway  track  products;  sheet  piling  for 
retaining  walls;  and  re-rolling  products  for  steel  bars,  wire 
rod,  strip  and  light  sections.  Operates  British  Steel 
Engineering.  Supplies  major  developments  including  the 
Channel  Tunnel,  Dartford  Bridge  and  Canary  Wharf. 

Strip  Products  -  Hot  rolled  strip  for  construction,  transport, 
tubes,  pipes  and  engineering;  cold  reduced  strip  for  automo¬ 
tive  and  domestic  goods;  colour  coated  steels  for  cladding, 
roofing  and  profiles  on  industrial  buildings,  and  white  goods; 
tinplate  for  canning  and  packaging;  and  electrical  steels  for 
transformers,  generators,  alternators  and  motors. 

Stainless  -  Flat  rolled  stainless  steels,  with  various  appli¬ 
cations  including  household  use,  cladding  on  buildings,  cut¬ 
lery,  brewing  vats,  razor  strips  and  food  processing  plant. 

Diversified  Activities  -  Seamless  tubes  for  high  stress 
applications,  oil  and  gas  transmission;  narrow  strip  for  gen¬ 
eral  engineering  and  manufacturing;  and  cold  drawn  tube  for 
process  plant  and  engineering. 

Distribution  -  Has  steel  stockholding  and  service  centres 
worldwide;  operates  British  Steel  overseas  sales  offices; 
handles  raw  materials  purchasing,  supplies  and  transport. 
Through  over  130  agents  distributes  in  17  countries. 

In  January  1991,  acquired  from  partners  the  remaining 
90.4%  int.  not  previously  held  in  Tuscaloosa  Steel  Corp.  of 
Tuscaloosa,  Ala. 

Plans  to  close  Ravenscraig  plant  in  Scotland  by 
September  1992. 

Directors  -  Sir  Robert  Scholey,  chm.;  Ronald  Halstead, 
deputy  chm.;  B.  S.  Moffat,  CEO;  Frank  Fitzgerald,  managing 
dir.  technical;  David  Grieves,  managing  dir.  personnel  & 
social  policy;  J.  G.  Stewart;  J.  D.  Birkin;  J.  F.  Eccles;  Sir 
Nicholas  Goodison;  Rt.  Hon.  Lord  Gregson;  H.  L.  I. 
Runciman  A.  E.  Wheatley;  Sir  Giles  Shaw;  Philip  Hamptom. 

Key  Personnel  -  P.  D.  Allen,  managing  dir.  BSC  Strip 
Products;  J.  A.  Davis,  managing  dir.  BSC  Distribution;  Harry 
Ford,  managing  dir.  BSC  Diversified  Activities;  A.  P  Pedder, 
managing  dir.  BSC  General  Steels;  Harold  Homer,  CEO  BSC 
Stainless;  Richard  Reeves,  sec. 


Capital  Stock  •  Authorized 

Preference  1  sh. 

ADS  260,000,000  shs. 

TAt  March  31,  1992. 


Outstanding! 
1  sh. 

200,000,000  shs. 
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Special  Rights  Preference  -  Redeemable.  Held  by  the 
British  govt.  . 

American  Depositary  Shares  (ADS)  -  Each  equiv.  to  10 
ordinary  shs.  10  votes  per  ADS. 


British  Telecommunications  B.116 
PLC 


Price  Range  -  BST 

Year  High  Low  Year  High  Low 

1991  $30.50  $20.00  1989 .  $26.88  $23.00 

1990 .  31.00  25.00 

Dividends  -  American  Depository  Shares  -  No  set  rate. 
Paid  $0.8268  on  Jan.  24,  1992;  $0,896  on  Jan.  25,  1991; 
$1.23969  on  Aug.  24,  1990;  and  $0.67  on  Jan.  26,  1990. 


Long-Term  Debt 
Outstanding  at  March  31,  1991 

Bank  &  other  loans . 

Finance  lease  obligs . 


£  191,000,000 
67,000,000 


258,000,000 

Note  -  Bank  and  other  loans  are  mainly  denominated  in 
foreign  currencies  and  carry  interest  at  rates  varying  between 
6%  and  11%. 

Wholly  Owned  Subsidiaries  -  Bore  Samson  Group 
Limited  British  Steel  Canada  Inc.;  British  Steel  Consultants 
Limited;  British  Steel  Deutschland  GmbH;  British  Steel 
Exports  Limited;  British  Steel  France  SA;  British  Steel  Inc.; 
British  Steel  (Industry)  Limited;  British  Steel  New  Zealand 
Limited;  British  Steel  Norge  A/S;  British  Steel  Service 
Centres  Limited;  British  Steel  Stainless  SA;  British  Steel 
Svenska  AB;  British  Steel  Tubes  Exports  Limited;  British 
Tubes  Stockholding  Limited;  C.  Walker  &  Sons  (Holdings) 
Limited;  Cold  Drawn  Tubes  Limited;  Crucible  Insurance 
Company  Limited;  Feijen  Staalservice  BV;  Fischer  Profil 
GmbH;  Gamble  Simms  Metals  Limited;  Mannstaedt-Werke 
GmbH  &  Co;  Seamless  Tubes  Limited;  The  Templeborough 
Rolling  Mills  Limited;  Tuscaloosa  Steel  Corporation. 

Subsidiaries  -  Van  der  Vliet  et  De  Jonge  BV  (53%  int.). 

Investments  -  ASW  Holdings  PLC  (20%  int.);  British  Steel 
(Asia)  Limited  (50%  int.);  British  Steel  Celik  Ticaret  AS  (50% 
int.);  DRSM  GROUP  PLC  (50%  int.);  Lamiacion  y  Derivados 
SA  (34%  int.);  Norsk  Stal  Distribusjon  AS  (24%  int.);  TWIL 
Limited  (40%  int.);  United  Engineering  Steels  Limited  (50% 
int.);  United  Merchant  Bar  pic  (25%  int.). 


FINANCIAL  STATISTICS 

Periods  ended:  52  weeks  52  weeks 

March  30  March  31 

1991  1990 

£000  %Chg  £000 


Operating  revenue .  5,041,000  -1 

Net  income .  193,000  -66 

Cash  and  equivalent .  668,000 

Current  assets .  2,788,000 

Long-term  investments .  556,000 

Fixed  assets,  net .  2,891,000 

Total  assets .  6,235,000  -1 

Current  liabilities .  1,267,000 

Long-term  debt,  net .  258,000 

Shareholders'  equity .  4,050,000 

- £  — 

Earnings  per  Amer.Depos.  0.96 

sh . 


5,113,000 

564,000 

982,000 

3,233,000 

519,000 

2,569,000 

6,321,000 

1,372,000 

118,000 

4,293,000 


2.82 


Head  Office  •  81  Newgate  St.,  London,  England 
EC1A7AJ  Telephone  -  (071)  356-5000  CUSIP  -  111021 
Listed  -  BTY:  TSE.  Employees  -  218000  in  Dec.  1991. 

Company  -  (United  Kingdom)  Provides  a  range  of  tele¬ 
communication  and  information  technology  services  and 
products  in  the  U.K.  and  internationally,  including  systems 
design  and  network  management  services,  mobile  communi¬ 
cations,  messaging,  information,  security,  consultancy,  and 
the  design  and  supply  of  customer  premises  equipment  and 
broadcasting.  At  March  31, 1991,  exchange  line  connections 
numbered  5,879,000  business  and  19,609,000  residential. 

In  January  1992,  the  company  announced  that  it  signed  a 
5-year  contract  valued  at  about  $20,000,000  with  J.P. 
Morgan  &  Co.  to  run  a  major  portion  of  J.P.  Morgan's  data 
networking  operations. 

Directors  - 1.  D.  T.  Vallance,  chm.;  Michael  Bett,  exec,  dep¬ 
uty  chm.;  P.  G.  Bosonnet,  deputy  chm.;  A.  J.  Booth,  manag¬ 
ing  dir.  business  communications;  A.  W.  Rudge,  managing 
dir.  development  and  procurement;  M.  Argent,  group  dir.  and 
sec.;  B.  D.  Romeril,  group  finance  dir.;  Sir  Eric  Ash;  J.  F. 
Goble;  G.  J.  Mulcahy;  Sir  David  Scholey;  Noonan  Tebbit;  Yve 
Newbold. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  750,000,000  shs.  nil 

Special  1  sh.  1  sh. 

ADS  750,000,000  shs.  614,591,344  shs. 

tAt  March  31,  1991. 

Preferred  -  11.95%  cumulative,  redeemable. 

Special  -  Issued  to  HM  Government.  Special  shareholder 
retains  right  to  limit  shareholders,  has  special  rights  to 
appoint  directors  and  must  approve  the  issue  of  any  shs.  not 
having  identical  voting  rights  to  those  of  the  ordinary  shs. 

American  Depository  Shares  -  Equivalent  to  10  ordinary 
shs.  10  votes  per  ADS. 

Major  Shareholders  -  Her  Majesty’s  Government  held 
2,941,000,000  ordinary  shs.  (21.8%  int)  at  Dec.  10,  1991. 

Price  Range  -  BTY 

Year  High  Low  Year  High  Low 

1991  ....  $78.25  $60.00  1989 .  $60.50  $47.25 

1990 .  65.00  54.25  1988 .  59.00  47.00 

Dividends  -  American  Depository  Shares  -  No  set  rate 
Paid  $1.1346  per  ADS  March  6.  1992,  $1.80348  per  ADS 
Sept.  18,  1991  and  $1.51662  per  ADS  Feb.  19,  1991. 


Long-Term  Debt 

Outstanding  at  Mar.  31,  1991: 

Unsecured  loan  stock . 

Bonds,  debs.  &  notes . 

Loans  &  overdrafts . 

Other . 


£000 

2,292,000 

1,848,000 

560,000 

382,000 


- % - 

Return  on  Equity .  4.63  13.75 

Return  on  Assets .  3.07  9.51 

Net  Profit  Margin .  3.85  11.05 

NOTE:  Net  income  in  accordance  with  Canadian  GAAP 
was  £150,000,000  or  £0.79  per  sh.  in  fiscal  1991,  and 
£460,000,000  or  £2.30  per  sh.  in  fiscal  1990. 

For  the  6  months  ended  Sept.  28,  1991,  net  income  was 
£13,000,000  or  65p  per  sh.  compared  with  £237,000,000  or 
11 ,85p  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  £2,277,000,000  from  £2,510,000,000 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Amer.Depos. 

sh. 

- £000 -  £ 

1991 .  5,041,000  193,000  0.96 

1990 .  5,113,000  564,000  2.82 

1989 .  4,906,000  561,000  2.80 

1988 .  4,116,000  410,000  2.10 

1987 .  3,461,000  178,000  0.89 


Auditors  -  (England)  Coopers  &  Lybrand  Deloitte,  C.A., 
London. 


5,082,000 

Less:  current  portion .  614,000 

4,468,000 

Wholly  Owned  Subsidiaries  -  BT  (Marine)  Limited;  BT 
North  America  Inc.;  BT  Property  Limited;  BT  Repair  Services 
Limited;  BT  (Worldwide)  Limited;  British  Telecom  (CBP) 
Limited;  International  Aeradio  pic;  Manx  Telecom  Limited; 
Syncardia;  Telecom  Securicor  Cellular  Radio  Limited;  Yellow 
Pages  Sales  Limited. 

Subsidiaries  -  Mitel  Corporation  (51%  int.);  Sharelink 
Limited  (65%  int.);  Telecom  Security  Limited  (90%  int.). 

Investments  -  BT  &  D  Technologies  Limited  (40%  int.); 
Belize  Telecommunications  Limited  (25%  int.);  European 
Telecommunications  Satellite  Organization  (17%  int.); 
Fulcrum  Communications  Limited  (25%  int.);  Gibraltar 
Telecommunications  International  Limited  (50%  int  ); 
International  Maritime  Satellite  Organization  (10%  int.); 
Marshalls  Finance  Limited  (30%  int.);  McCaw  Cellular 
Communications,  Inc.  (20%  int.);  Phoneooint  Limited  (50% 
int.). 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  March 
31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Earnings  per  Amer.Depos. 
sh . 


STATISTICS 


1991 

1990 

£ 

£ 

000,000  ' 

!/oChg 

000,000 

13,154 

+7 

12,315 

2,080 

+38 

1,509 

1,441 

652 

4,412 

3,644 

639 

722 

15,480 

14,781 

20,531 

+7 

19,147 

4,797 

4,896 

4,468 

4,320 

10,572 

9,224 

£ 

3.40 

2.50 

- % - 

Return  on  Equity .  21.01  32.72 

Return  on  Assets .  10.48  15.76 

Net  Profit  Margin .  15.81  12.46 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
£1,578,000  or  £2.56  per  ADS  compared  with  £1,553,000  or 
£2.54  per  ADS  for  the  same  period  one  year  earlier;  operat¬ 
ing  revenue  increased  to  £9,924,000  from  £9,753,000. 

Auditors  -  (England)  Coopers  &  Lybrand  Deloitte,  C.A., 
London. 


Brookfield  Capital  1  Corporation  B.117 

Head  Office  -  3725,  1  Place  Ville  Marie,  Montreal,  Quebec 
H3B  3P4  Telephone  -  (514)  878-9641  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver,  Calgary,  Toronto, 
Montreal  and  Winnipeg.  CUSIP  -  11260F  Listed  -  BFC:  TSE, 
ME. 

Company  -  (Que.  1986)  Formed  to  issue  preferred  shs. 
and  to  make  loans  to  BCE  Development  Corp.  (which  see). 

Name  changed  from  BCED  Capital  I  Corporation,  April 
12,  1992. 

Directors  -  G.  E.  Arnell;  E.  J.  Dato;  J.  W.  Campbell;  B.  E. 
Richardson. 

Key  Personnel  -  G.  E.  Sardachuk,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Pref.  Ser.1  unlimited  2,000,000  shs.  n.p.v. 

Common  unlimited  101,011  shs.  $0,001 

fAt  April  30,  1991. 

Pref.  Ser.1  -  Redeemable  after  March  31,  1994  at  $25.50, 
and  at  $25.00  after  March  31,1 995.  Retractable  at  $25.00  on 
March  31,  1994  and  annually  thereafter. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  All  com.  shs.  were  held  by  BCE 
Development  Corporation  at  May  31,  1990. 

Price  Range  -  BFC.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $25.38  $22.50  1989 .  $24.38  $22.00 

1990 .  24.13  21.50  1988 .  24.88  23.00 

Dividends  -  Preferred  -  Divds.  of  $1.8125  persh.  p.a.  paid 
quarterly.  Initial  payment  of  62.19610  made  June  30,  1987. 

Bruncor  Inc.  B.118 

Head  Office  -  One  Brunswick  Square,  Saint  John,  New 
Brunswick  E2L  4L4  Telephone  -  (506)  694-6330  Fax  -  (506) 
694-2722  Mail.  Office  -  P.O.  Box  5030,  Saint  John,  New 
Brunswick  E2L  9Z9  Transfer  Agent  -  Montreal  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver;  company  at  its  Saint  John,  N.B., 
office.  CUSIP  -  11681D  Listed  -  BRR:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:248.  Employees  -  2500  in  Dec. 
1991. 

Company  -  (N.B.  1985)  A  management  holding  company 
with  interests  in  telecommunications,  financial  services  and 
real  estate. 

Telecommunications  -  Through  The  New  Brunswick 
Telephone  Company,  Limited,  supplies  telecommunica¬ 
tions  services,  including  local  and  long-distance  voice  and 
data  services,  closed-circuit  television,  and  other  specialized 
transmission  services  in  New  Brunswick. 

Financial  Services  -  Bruncor  Leasing  (Partnership)  pro¬ 
vides  small-ticket  lease  financing  in  Atlantic  Canada  and, 
through  an  Ontario  div.,  provides  construction  equipment 
financing  on  a  national  basis. 

Real  Estate  -  Through  Bruntel  Holdings  Ltd.,  has  inter¬ 
ests  in  real  estate  enterprises  in  New  Brunswick,  Ontario  and 
the  U.S.  with  a  total  interest  of  1,700,000  square  feet  of  office 


and  retail  space.  The  New  Brunswick  invests,  represents 
67%  of  total  invest,  in  real  estate.  The  Ontario  portfolio  (20% 
of  total)  is  held  by  V  &  A  Properties  Inc.,  a  Toronto-based 
property  development  and  management  company  in  which 
Bruntel  holds  a  78%  equity  interest  (51%  voting).  Bruntel  also 
holds  a  51%  interest  in  Reynolds  Vickery  Messina  and 
Griefen  Company  (RVM&G),  a  Boston-based  partnership 
which  provides  property  develpment  and  management  ser¬ 
vices.  Together  with  the  partners  in  RVM&G,  a  partnership 
(BRVM  Investors)  was  formed  with  Bruntel  holding  50% 
interest.  BRVM  bought  into  or  acquired  rights  to  acquire  sev¬ 
eral  office  and  industrial  park  developments  in 
Massachusetts. 

Other  -  Through  51%-owned  Datacor  Atlantic  Inc.,  pro¬ 
vides  data  and  office-related  processing  services.  In 
December  1990,  the  company  purchased  a  $7,000,000 
debenture,  convertible  to  29.9%  equity  int.  in  December 
1992,  issued  by  a  Newfoundland-based  cable  television 
company. 

With  a  U.S.  partner  also  holds  two  cable  television  fran¬ 
chises  in  England. 

Directors  -  T  C.  Bird,  chm.,  pres.  &  CEO;  L.  J.  Celeste, 
pres.  &  CEO,  NBTel;  J.  A.  MacMurray,  Saint  John,  N.B.;  G.  L. 
Colter,  Fredericton,  N.B.;  M.  H.  Lockhart,  Moncton,  N.B.; 
Edward  Reevey,  Rothesay,  N.B.;  Jacques  Berube;  Robert 
Kearney;  L.  R.  Wilson,  Montreal. 

Key  Personnel  -  A.  D.  Case,  v-p  law  &  corp.  affairs;  J.  J. 
Dyment,  v-p  fin.  &  treas. 

Capital  Stock  -  Author.  Outstand.f 

Pref.  Ser.A  unlimited  1,000,000  shs. 

Common  unlimited  20,137,669  shs. 

t  At  Dec.  31,  1991. 

7.25%  Pref.  Ser.  A  -  Redeemable  after  June  30,  1994  at 
$25  per  sh.  Retractable  at  shareholder’s  option  on  June  30, 
1994  at  $25  per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  BCE  Inc.  held  7,433,241  common 
shares  (36.0%  int.)  at  May  5,  1992. 

Price  Range  -  BRR 

Year  High  Low  Year  High  Low 

1991 .  $19.00  $16.63  1989 .  $18.63  $16.00 

1990 .  18.13  15.25  1988 .  18.63  16.25 

Capital  Stock  Changes  -  During  1991,  the  company 
issued  855,509  common  shares  for  cash. 

In  1992  to  May  5th,  the  company  issued  602,100  common 
shares  for  cash. 

Dividends  - 

Bruncor  Inc. 

7.25%  Series  A  Preferred  -  Entitled  to  $1.8125  per  share 
per  annum.  Initial  divd.  of  47.7954  cents  per  share  was  paid 
Sept.  30,  1987.  Regular  quarterly  divds.  of  45.31 25  cents  per 
share  paid  since. 

Common  -  Present  annual  rate  of  $1.28  per  share  estab¬ 
lished  with  the  quarterly  payment  of  32  cents  per  share  on 
July  15,  1992.  Previously,  an  annual  rate  of  $1.24  per  share 
was  paid  quarterly  from  Jan.  15,  1991  to  April  15,  1992, 
inclusive. 

The  New  Brunswick  Telephone  Company,  Limited 

$1.37  Preferred  -  Entitled  to  cumulative  divds.  of  $1.37  per 
share  per  annum,  payable  quarterly,  34  cents  per  share  on 
March,  June  and  Dec.  15,  and  35  cents  per  share  on  Sept. 
15,  accruing  from  March  21,  1972. 

Initial  divd.  of  32 Yi  cents  per  share  paid  June  15,  1972; 
divds.  paid  regularly  quarterly  since. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Debentures .  $245,612,000 

Medium-term  notes .  63,175,000 

Capital  leases .  11,693,000 

Other .  40,791,000 


361,271,000 

Less:  Current  portion .  71,247,000 


290,024,000 

Wholly  Owned  Subsidiaries  -  Bruntel  Holdings  Ltd.;  New 
Brunswick  Telephone  Co.  Ltd. 

Subsidiaries  -  Bruncor  Leasing  (85%  int.);  Datacor 
Atlantic  Inc.  (51%  int.). 


128 


THE  FINANCIAL  POST 


Fiscal  years  ended  Dec.  31: 


Investment  income . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 


Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. . 

Net  cash  position .  (62,072) 


Earnings  per  Common  sh. . 


1991 

1990 

$000  %Chg 

$000 

367,188 

+5 

349,528 

588 

519 

34,017 

+8 

31,643 

116,760 

100,410 

34,881 

44,175 

649,001 

614,923 

6,440 

5,721 

869,815 

+7 

816,242 

192,818 

133,989 

290,024 

312,917 

307,308 

284,947 

99,543 

101,462 

99,646 

+3 

96,847 

(62,072) 

n.a. 

$ 

(43,956) 

1.64 

.% 

1.55 

Return  on  Equity .  11.49  H-23 

Return  on  Assets .  4.04  4.07 

Net  Profit  Margin .  9.37  9.17 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  17%  to  $9,194,000  or  43  cents  per  share  from 
$7,884,000  or  39  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  increased  5%  to 
$93,949,000  from  $89,202,000. 


$ 

1.64 
1.55 
0.19 
1.57 

1.65 
New 


Fiscal 

Year 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 
tnnn 

Earns. 

Commor 

1991 . 

367,188 

34,017 

1990 . 

349,528 

31,643 

1989 . 

324,286 

5,464 

1988 . 

357,686 

31,708 

1987 . 

340,905 

32,080 

Auditors  - 

Ernst  &  Young, 

C.A.,  Saint 

John,  1 

Brunswick. 

Budd  Canada  Inc.  B.119 

Head  Office  -  1011  Homer  Watson  Blvd.,  Kitchener, 
Ontario  N2C  1L8  Telephone  -  (519)  895-1000  Fax  -  (519) 
895-0099  Mail.  Office  -  P.O.  Box  1204.  Kitchener,  Ontario 
N2G  4G8  Transfer  Agent  -  The  R-M  Trust  Company, 
Downsview,  Ont.  CUSIP  -  118831  Listed  -  BUD:  TSE.  FP 
500  Revenue  Ranking  -  Top  500:392.  Employees  -  1342  in 
Jan.  1992. 

Company  -  (Ont.  1965)  Engaged  primarily  in  the  manufac¬ 
ture  and  sale  of  automobile  frames  and  components,  cold 
weather  starting  products  and  accessories  for  the  automotive 
industry.  Operations  are  conducted  through  two  divisions:  the 
Automotive  Parts  div.,  which  operates  a  plant  in  Kitchener, 
Ont.  producing  frames,  frame  parts  and  axle  assemblies;  and 
the  Temro  div.,  which  is  headquartered  in  Winnipeg  where  it 
operates  2  plants  producing  cold  weather  products  for  the 
automotive  and  agricultural  industries. 

During  fiscal  1991,  the  Temro  div.  finalized  a  new  three- 
year  contract  with  Ford  and  expanded  its  client  base  through 
the  procurement  of  new  contracts  with  Suzuki  and  Saturn. 
The  aftermarket  product  line  was  expanded  with  the  introduc¬ 
tion  of  heavy-duty,  cold  weather  starting  products  for  trucks 
and  other  diesel  vehicles. 

In  fiscal  1992,  a  new  line  of  interior  car  warmers  will  be 
manufactured  at  the  Winnipeg  plant  to  replace  existing  prod¬ 
ucts  made  in  the  Far  East. 

Directors  -  R.  J.  Urso,  pres.  &  gen.  mgr.,  Kitchener,  Ont.; 
Siegfried  Buschmann,  v-p;  L.  G.  Lumbers;  R.  C.  Meech;  W. 
P.  Wilder,  Toronto;  J.  A.  Pollock,  Cambridge,  Ont.;  D.  P. 
Williams,  Grosse  Pointe,  Mich.;  W.  A.  Moeser,  Kitchener, 
Ont.;  R.  G.  Siefert. 

Key  Personnel  -  R.  H.  Hird,  v-p  finance;  R.  A.  Schnarr, 
treasurer  &  corp.  controller,  W.  P.  Wong,  corp.  secretary. 
Capital  Stock  -  Authorized  Outstanding! 

Common  15,000,000  shs.  3,766,845  shs. 

tAt  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Budcan  Holdings  Inc.,  wholly 
owned  by  The  Budd  Company  of  Troy,  Michigan  (itself  a  sub¬ 
sidiary  of  Thyssen  AG  of  Duisberg,  Germany),  held  77.3%  of 
the  outstanding  shares  at  Jan.  17,  1992. 

Price  Range  -  BUD 

Year  High  Low  Year  High  Low 

1991 .  $39.50  $28.25  1989 .  $43.25  $30.00 

1990 .  35.13  28.00  1988 .  32.00  27.50 


Capital  Stock  Changes  -  Capital  stock  outstanding  at 
Sept.  30,  1990  and  1991  consisted  of  3,766,845  common 
shares 

Dividends  -  Common  -  Dividends  are  currently  paid  at  the 
rate  of  $1 .00  per  share  per  annum,  established  with  the  quar¬ 
terly  payment  of  25  cents  per  share  on  Mar.  31.  1989. 
Previously  quarterly  divds.  of  20  cents  per  share  were  paid 
from  June  30,  1987  to  Dec.  20,  1988,  inclusive 
Extra  dividends  have  been  paid  as  follows:  $1  per  share 
on  Dec  31,  1973;  15  cents  per  share  on  Mar.  28,  1975;  5ft 
cents  on  Feb.  28,  1978;  70  cents  on  Dec.  20,  1978;  60  cents 
on  Dec  19,  1979;  and  $1  per  share  on  Dec.  20,  1984;  $2  per 
share  on  Dec.  20,  1985;  $3  per  share  on  Dec.  19,  1986; 
$2.80  per  share  on  Sept.  28.  1987;  $1.80  per  share  on  Sept. 
30,  1988;  $3.00  per  share  on  Sept.  29,  1989;  and  $5.00  per 
share  on  Sept.  28,  1990  and  Sept.  30,  1991. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 


1991 

$000 


Operating  revenue .  182,997 


%Chg 

-23 


Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


6,648 

1,675 

44.527 
91,472 
43,377 

135,407 

29,544 

99,617 

8,459 

12.527 

44.527 

0.44 

L52~ 

1.17 

0.92 


-91 


-10 


-50 

-24 


1990 

$000 

238,248 

8,811 

18,518 

58,455 

102,659 

48,272 

151,031 

22,735 

120,543 

25,233 

25,115 

58,455 

4J2 


-% - 

15.11 
11.92 
7.77 
net  income  more 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  six  months  ended  Mar.  31,  1992 
than  doubled  to  $2,900,000  or  78  cents  per  share  from 
$1 ,192,000  or  32  cents  per  share  for  the  corresponding  year- 
eailier  period.  Total  revenue  rose  13%  to  $102,000,000  from 
$89,934,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  182,997  1,675  0.44 

1990 .  238,248  18,518  4.92 

1989 .  288,116  27,642  7.36 

1988 .  253,538  19,520  5.21 

1987 .  255,832  26,018  6.95 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Kitchener,  Ontario. 


The  Bullet  Group  Inc.  B.120 

Head  Office  -  1,  1415  Sherwood  Cres.,  Mount  Royal, 
Quebec  H3R  3C7  Telephone  -  (514)  739-0272  Transfer 
Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  -  120219 
Listed  -  BUL:  VSE. 

Company  •  (B.C.  1981)  No  recent  report. 

Directors  -  E.  P.  McGovern,  pres.,  Montreal;  R.  Z.  Legault, 
sec.,  St.  Bruno,  Que.;  R.  A.  Elliot,  Codrington,  Ont.;  J.  Payne, 
Port  Moody,  B.C. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,293,000  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  BUL 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.02  1989 . 

1990 .  ...  ...  1988 .  0.12  0.03 


Burcon  Developments  Ltd.  B.121 

Head  Office  -  251,  4255  Arbutus  St.,  Vancouver,  British 
Columbia  Telephone  -  (604)  732-8322  Transfer  Agent  - 
Guardian  Estates  &  Agencies  Ltd.,  Vancouver.  CUSIP  - 
120907  Listed  -  BUR:  VSE 

Company  -  (B.C.  1983)  Holds  technology  for  a  single  play 
(non-rewindable)  movie  video  cassette,  acquired  from 
Jettison  Video  Corporation  Technology  in  exchange  for 
3,000,000  earn-out  shs.  plus  1,178,000  free  trading  shs. 

Also  holds  mining  int.  in  Greenwood  mining  div.  B.C. 

Directors  •  A.  K.  Yip,  pres.;  Jennifer  Chu;  Wai  Ming  Man. 

Key  Personnel  -  Darryl  Eddy,  treas. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  1,041,108  shs 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  BUR 

Year  High  Low  Year 

1991 .  $0.18  $0.12  1989 

1990 .  ...  ...  1988 . 

Consolidations:  1-for-3  in  1992 


High  Low 

$0.84  $0.30 

1.65  0.51 


Capital  Stock  Changes  -  Common  stock  consolidated 
1-for-3,  Feb.  28,  1992. 


By  &  G  Ventures  Corp.  B.122 

Head  Office  -  6200  Lougheed  Highway,  Burnaby,  British 
Columbia  V5B  2Z9  Telephone  -  (604)  298-4622  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
055927  Listed  -  BYV:  VSE. 

Company  -  (B.C.  1970)  Engaged  in  the  retail  glaziers 
trade  and  in  the  manufacture  of  related  products  including 
framed  mirrors,  picture  frames  and  bathroom  vanities. 

Name  changed  from  Exol  Industries  Inc.,  July  19,  1991; 
basis  1  new  sh.  for  3  old  shs. 

Directors  -  H.  A.  Williams,  pres.;  T.  Andrew  Parker,  sec ; 
Derek  Currie. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred: 

Class  A  100,000,000  shs.  nil  $10 

Class  B  100,000,000  shs.  nil  $50 

Common  100,000,000  shs.  1,798,548  shs.  n.p.v. 

tAt  Feb.  29,  1992,  423,967  were  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Harold  Williams  held  24.84%  at 
April  8,  1992. 

Price  Range  -  BYV 


Year  High  Low  Year  High  Low 

1991 .  $0.36  $0.06  1989 .  $0.90  $0.12 

1990 .  0.36  0.06  1988 .  1.20  0.12 

Consolidations:  1-for-3  in  1991 


Capital  Stock  Changes  -  On  Feb.  21,  1992,  250,000  units 
were  placed  privately  at  15c  per  unit.  Each  unit  consisted  of 
one  common  sh.  and  one  warrant  to  purchase  an  additional 
sh.  at  15c  per  sh.  up  to  Jan.  22,  1993. 

On  Feb.  27, 1992,  options  were  exercised  for  the  issuance 
of  35,000  shs.  at  21c  per  sh. 

Financial  Statistics  -  For  the  3  months  ended  Feb.  29, 
1992,  net  income  was  $10,737  compared  with  net  income  of 
$3,068  for  the  same  quarter  in  1991;  sales  increased  to 
$81,807  from  $61,376. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 
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C  &  E  Furniture  Industries  Inc.  C.1 


Head  Office  -  600,  535  Howe  St.,  Vancouver,  British 
Columbia  V6C  2Z4  Telephone  -  (604)  683-2206  Fax  -  (604) 
685-8474  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  12466K  Listed  -  CRT:  VSE. 

Company  -  (B.C.  1976)  Designs,  manufactures  and  mar¬ 
kets  furniture  to  20  countries  on  four  continents. 

In  February  1992,  acquired  C  &  E  German  Furniture 
Limited,  a  Hong  Kong-based  manufacturer  and  distributor  of 
modern  furniture,  for  issuance  of  16,666,666  shs.  at  150  per 
sh.  constituting  a  reverse  takeover. 

Also  holds  mineral  interests  in  the  Similkameen  and 
Vernon  mining  divs.  of  B.C.;  5%  net  profits  int.  in  gold  prop¬ 
erties  held  by  Bow  Valley  Industries  Ltd.  in  Nevada;  and 
royalty  int.  in  producing  Santa  Fe  mine,  299  els.,  near 
Hawthorne,  Nevada. 

Name  changed  from  International  Brican  Resources 
Limited,  Feb.  6,  1992. 

Directors  -  C.  M.  V.  Leung,  pres.;  J.  D.  Locke,  sec.;  F.  K. 
W.  Lynn;  William  Ng. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  21 ,672,444  shs. 

tAt  Feb.  6,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  M.  Y.  Leung  held  17,029,166 
com.  shs.  (78.58%)  at  Feb.  5,  1992. 

Price  Range  -  CRT 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.10  1989 .  $2.70  $0.45 

1990 .  0.90  0.12  1988 .  5.85  1.20 

Consolidations:  1-for-3  in  1991 
Wholly  Owned  Subsidiaries  -  Brican  Resources  (U.S.), 
Inc.;  C  &  E  German  Furniture  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991  1990 


)0  %Chg 

$000 

(172) 

(594) 

(227) 

n.a. 

(651) 

88 

42 

89 

44 

12 

72 

14 

9 

821 

987 

942 

-15 

1,113 

4 

20 

938 

1,093 

(41) 

(68) 

(56) 

n.a. 

(14) 

88 

+110 

42 

$ 

(0.10) 

(0.33) 

- % - 

Return  on  Equity .  -22.35  -46.19 

Return  on  Assets .  -22  09  -45.41 

Net  Profit  Margin .  n.a.  n.a. 

NOTE:  Adjusted  throughout  for  1-for-3  consolidation  effec¬ 
tive  May  1991. 

At  Dec.  31,  1991,  current  assets  were  $100,548  and  cur¬ 
rent  liabilities  were  $20,342;  total  assets  were  $168,942  and 
shareholders’  equity  was  $148,600. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


CAE  Industries  Ltd.  C.2 

Head  Office  -  3060,  Royal  Bank  Plaza,  P.O.  Box  30, 
Toronto,  Ontario  M5J  2J1  Telephone  -  (416)  865-0070  Fax  - 
(416)  865-0337  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Montreal  and  Vancouver.  CUSIP  -  124765  Listed  - 
CAE:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:101. 
Employees  -  9700  in  March  1992. 

Company  -  (Canada  1947)  Holding  and  management 
company  engaged,  through  operating  units  in  Canada,  the 
U.S.  and  Europe,  in  the  development  and  production  of  elec¬ 
tronic  simulation  training  systems  and  devices  for  commer¬ 
cial  airlines,  the  military  and  space  agencies.  The  company 
also  provides  repair  and  overhaul  services  for  military  aircraft 
and,  through  its  Industrial  Products  Group,  provides  engi¬ 


neered  products  and  services  to  railways,  petroleum  compa¬ 
nies  and  paper  manufacturers  as  well  as  other  industries  in 
North  America  and  internationally. 

In  September  1991,  subsid.  Canadian  Bronze  Company 
Limited  acquired  the  U.S.-based  Vanguard  Pacific  group  of 
companies,  a  rebuilder  of  railway  axles  using  an  exclusive 
electro-chemical  deposition  process.  The  purchase  price 
amounted  to  $16,695,000.  The  acquired  company  was 
renamed  CAE  Vanguard  Inc. 

Order  backlog  at  March  31,  1992  was  $1,500,000,000, 
down  slightly  from  the  prior  year. 

Directors  -  R.  F.  Elliott,  chm.;  C.  D.  Reekie,  vice-chm.;  D. 
H  Race  pres.  &  CEO;  J.  D.  Creighton;  H.  G.  Emerson;  M.  M. 
Koerner;  J.  W.  McCutcheon;  W.  C.  Pitfield,  Toronto;  J.  A. 
Grant;  R.  L.  Henry,  Montreal;  H.  F.  von  Falkenhausen  Bad 
Homburg,  Germany;  A.  L.  McDonald,  Troy,  Mich.,  F.  C. 
Wilkinson,  Vancouver. 

Key  Personnel  -  J.  E.  Caldwell,  sr.  v-p  fin.  &  corp.  affairs 
&  sec.;  N.  B.  Cavadias,  sr.  v-p  electronics  &  aerospace 
group;  F.  Veuger,  v-p  industrial  products  group;  D.  R.  Tait,  v-p 
business  development,  electronics  &  aerospace;  group;  P.  G. 
Renaud,  v-p  fin*  T.  C.  O’Reilly,  contr.  &  asst,  sec.;  D.  L. 
Adams  treas. 


Capita!  Stock  •  Authorized  Outstanding! 

Pref.  unlimited  nil 

Cc-mmon  unlimited  108,509,867  shs. 

!  At  May  6,  1992. 

Common  -  One  vote  per  sh. 

Options  -  At  March  31,  1992,  outstanding  to  purchase 
1,480,850  shs.  at  prices  ranging  from  $6.25  to  $11.81  and 
expiring  from  1993  to  1997. 

Major  Shareholders  -  Widely  held  at  May  6,  1992. 


Price  Range  -  CAE 

Year  High  Low  Year  High  Low 

1991  $7.75  $4.25  1989 .  $15.50  $9.13 

1990 .  10.25  3.45  1988 .  11.63  5.75 

Capital  Stock  Changes  -  During  fiscal  1991.  800  shares 
were  issued  upon  the  exercise  of  options  and  87,676  shares 
issued  as  stock  dividends. 

In  May  1991,  an  additional  12,000,000  common  shares 
were  issued  at  $6.30  per  share.  Net  proceeds  of  $72,984,000 


were  used  to  reduce  bank  debt. 

During  fiscal  1992,  options  on  1,300  common  shares  were 
exercised  for  $7,000  and  128,496  common  shares  were 
issued  as  stock  dividends. 

Dividends  -  Common  -  Present  rate  is  16  cents  per  share 
per  annum  established  with  the  quarterly  payment  of  four 
cents  per  share  on  Sept.  30, 1986  (first  following  2-for-1  split 
on  June  30,  1986).  Previously,  eight  cents  per  pre-split  share 
was  paid  on  June  30,  1986,  and  an  annual  rate  of  28  cents 
per  share  was  paid  quarterly  from  June  28,  1985  to  Mar.  31, 
1986,  inclusive. 

Initial  divds.  were  paid  in  1954  and  1955. 


Long-Term  Debt 

Outstanding  at  March  31,  1992: 


Term  loan,  due  Aug.  1998! .  $118,920,000 

Term  loan,  due  Oct.  1993! .  77,298,000 

Capital  leases,  7.6% .  7,701,000 


Less:  Current  portion 


203,919,000 

4,760,000 


199,159,000 

!  US$100,000,000. 

!  US$65,000,000. 

Note  -  The  company  has  entered  into  a  series  of  interest 
rate  swap  agreements  which  has  fixed  the  effective  interest 
rate  on  US$150,000,000  of  debt  at  between  8.2%  to  8.9%  up 
to  1997. 


Wholly  Owned  Subsidiaries 

CAE  Electronics  B.V.,  Amsterdam,  Netherlands. 

CAE  Electronics  GmbH,  Germany. 

CAE  Electronics  Ltd.,  Montreal,  Que. 

CAE-Link  Corporation,  N.Y. 

CAE  Machinery  Ltd.,  Vancouver,  B.C. 

Canadian  Bronze  Company  Limited,  Winnipeg,  Man. 
Northwest  Industries  Limited,  Edmonton,  Alta. 

USP  Industries  Inc.,  Que. 
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Canadian  Bronze  Company  Limited  holds: 

100%  int.  in  CAE  Vanguard  Inc.,  Minneapolis,  Minn. 

Subsidiaries 

CAE  Fiberglass  Ltd.  (75%  int.)  -  Belleville,  Ont. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1992 

1991 

31: 

$000  %Chg 

$000 

Operating  revenue. 

1,045,812  -5 

1,097,728 

Investment  income  .. 

140 

Net  income . 

32,785  +36 

24,157 

Cash  and  equivalent 

22,317 

Current  assets . 

361,337 

429,866 

Fixed  assets,  net . 

140,401 

146,154 

Intangibles . 

Total  assets . 

650,246 

1,161,426  -5 

401,668 

636,311 

1,220,012 

460,769 

Current  liabilities . 

Long-term  debt,  net . 

199,159 

296,607 

Shareholders'  equity 

557,555 

457,115 

Cash  flow . 

74,879 

59,749 

Cash  from  open  activ . 

114,911  +112 

54,324 

Net  cash  position  .. 

22,317  n.a. 

$ 

(6,806) 

Earnings  per  Common  sh. ... 

0.31 

% 

0.25 

Return  on  Equity . 

6.46 

5.37 

Return  on  Assets . 

2.75 

1.94 

Net  Profit  Margin . 

3.13 

2.20 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext.  Common  sh. 

$000  _ 

$ 

0.31 

1992 . 

1,045,812 

32,785 

1991 . 

1,097,728 

24,157 

0.25 

1990 . 

1,119,546 

2,689 

0.03 

1989 . 

838,827 

43,154 

0.56 

1988 . 

341,829 

28,872 

0.37 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


CAPA  Software  Publishing  Corporation  (basis  2  new  CI.A 
com.  shs.  for  1  old  sh.),  July  12,  1990. 

Directors  -  D.  N.  Boychuk,  pres.;  R.  Dick,  Saskatoon;  S. 
G.  Boychuk,  Kindersley. 


Capital  Stock  - 

CI.A  com. 

CI.B  com. 

CI.C  pref. 
tAt  Jan.  31,  1991. 

Class  A  common 


Authorized 

unlimited 

unlimited 

unlimited 

One  vote  per  share. 


Outstandingt 
16,723,964  shs. 

nil 

nil 


Year 

1990 

1989 


Price  Range  -  CWP.A 

High  Low  Year  High  Low 

$0.50  $0.10  1988 $0.23  $0.10 

0.50  0.10 


C.A.T.  Computer  Assisted  C.5 
Training  Software  Inc. 


Head  Office  -  Box  8661,  Station  F.  Calgary,  Alberta 
T2J  5S4  Telephone  -  (403)  253-8822  Fax  -  (403)  253-9296 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
- 12477H 

Company  -  (Alta.  1987)  No  recent  report.  Developed,  pro¬ 
duced  and  distributed  computer-based,  self-instruction  train¬ 
ing  programs  under  the  C.A.T.  Series  trademark  that  pro¬ 
vided  training  on  Lotus,  dBase,  WordPerfect  and  DOS 
software. 

Suspended  from  ASE,  April  18, 1991.  Shares  delisted  Mar. 
20,  1992. 

Directors  -  R.  A.  Boyack,  CEO;  W.  E.  Logan,  pres.;  M.  G. 
Clovechok,  v-p  production;  J.  D.  Vandemeer;  A.  B.  Klein; 
Margaret  Dickson. 

Key  Personnel  -  Judy  Pettigrew,  v-p  mktg. 


CAI  Capital  Corporation  C.3 

Head  Office  -  200,  3429  Drummond  St.,  Montreal,  Quebec 
H3G  1X6  Telephone  -  (514)  849-1642  Fax  -  (514)  849-1788 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Calgary,  Edmonton  and  Vancouver. 
CUSIP  -  12477D  Listed  -  KCC:  VSE,  ASE. 

Company  -  (Canada  1990)  Engaged  in  merchant  banking 
activities. 

Non-voting  com.  shs.  listed  on  VSE  and  ASE,  Dec.  14, 
1990. 

Directors  -  D.  M.  Culver,  chm.  &  pres.,  Montreal;  Pierre 
Lortie,  St.  Lambert,  Que.;  R.  J.  Schmeelk,  New  York. 

Key  Personnel  -  M.  P.  Culver,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

CI.B  pref.  unlimited  7,154  shs. 

Class  C  vtg.  unlimited  2  shs. 

Non-voting  unlimited  37,813  shs. 

tAt  Dec.  31.  1991. 

Preferred  Class  B  -  Rank  senior  to  Class  C  and  com.  shs. 
with  respect  to  dissolution. 

Class  C  -  One  vote  per  share. 

Major  Shareholders  -  David  Culver  and  Pierre  Lortie  each 
held  50%  voting  int  at  Dec.  31,  1991. 

Price  Range  -  KCC 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1990 . 


CAPA  Software  Publishing  C.4 
Corporation 

Head  Office  -  211,  3521  -  8th  St.  E.,  Saskatoon, 
Saskatchewan  S7H  0W5  Telephone  -  (306)  955-2272  Fax  - 
(306)  477-1970  Mail.  Office  -  P.O.  Box  917,  Regina, 
Saskatchewan  S4P  3B1  Transfer  Agent  -  The  R-M  Trust 
Company,  Regina  and  Calgary.  CUSIP  -  138905  Listed  - 
CWP-  ASE 

Company  -  (Sask.  1987)  Holds  licenses  and  software  for 
use  in  the  farm  management,  hospitality  management  and 
telephone  management  industries. 

In  October  1990,  the  Holiday  Inn  at  Springfield,  N.J.,  pur¬ 
chased  one  of  the  company's  Call  Accounting  and  Rating 
(CARS)  systems,  for  installation. 

Formed  by  the  amalgamation  of  SMG  Capital 
Corporation  (basis  0.6  new  CI.A  com.  shs.  for  1  old  sh.j  and 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  9,955,800  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  sh. 


CBR  International  C.6 

Biotechnologies  Corp. 

Head  Office  -  101,  9865  West  Saanich  Rd.,  P.O.  Box 
2010,  Sidney,  British  Columbia  V8L  3S3  Telephone  -  (604) 
655-1944  Fax  •  (604)  655-7131  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver.  CUSIP  -  12484J  Listed  -  CBZ; 
VSE. 

Company  -  (B.C.  1987)  Engaged  in  consulting,  contract 
research  and  developing  products  in  the  chemical  and  bio¬ 
technology  fields. 

Holds  manufacturing  and  distribution  licences:  rights  to 
Gold  Probe®,  a  method  for  determining  the  proximity  of  gold 
mineralization  by  means  of  soil  sample  analysis;  and  licence 
for  a  technology  for  testing  the  severity  of  environmental 
contamination. 

In  May  1991,  agreed  to  sell  subsid.  CB  Research 
International  Corp.  to  Trans  Coastal  Industries  Inc. 

Directors  -  B.  E.  Imber,  pres.  &  CEO;  W.  W.  Kay,  Victoria; 
F.  Lowe. 

Key  Personnel  -  B.  Chapman,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  7,067,468  shs. 

TAt  Jan.  31,  1991;  2,042,195  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  CBM  Bioventures  Ltd.  held  720,012 
com.  shs.  (11.4%  int.)  at  Sep.  26,  1990. 


Price  Range  -  CBZ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$0.02 

1989 . 

$1.90 

$1.05 

1990 . 

1.25 

0.03 

1988 . 

1.95 

0.55 

Wholly  Owned  Subsidiaries  -  CB  Research  International 
Corporation;  GP  Technologies,  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

907 

+18 

769 

Write-downs . 

095) 

(424) 

Net  income . 

(497) 

n.a. 

(1,590) 

Current  assets . 

246 

347 

Fixed  assets,  net . 

215 

253 

Intangibles . 

299 

609 

Total  assets . 

760 

-41 

1,298 

Current  liabilities . 

473 

666 

Long-term  debt,  net . 

8 

Shareholders'  equity . 

286 

595 

Cash  flow . 

(219) 

(1,004) 

Cash  from  oper.  activ . 

(134) 

n.a. 

(1,040) 

Net  cash  position . 

(158) 

n.a. 

$ 

(334) 

Earnings  per  Common  sh. ... 

(0.08) 

% 

(0.30) 

Return  on  Equity . 

-112.83 

-240.91 

Return  on  Assets . 

-48.30 

-155.43 

Net  Profit  Margin . 

-54.80 

-206.76 

NOTE:  In  fiscal  1991,  intangibles  comprised  manufacturing 

and  distribution  licences  of  $218,966  and  goodwill  of 
$79,800. 

Auditors  -  Lohn  &  Co.,  C.A.,  Vancouver,  British  Columbia. 

C.C.C.  Coded  Communications  C.7 
Corp. 

Head  Office  -  1000,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1 H2  Telephone  -  (604)  682-0552  Fax 
-  (604)  682-0550  Exec.  Office  -  2375  Camino  Vida  Roble, 
Carlsbad,  California  USA  92009  Telephone  -  (619) 
431-0077  Fax  -  (619)  431-1372  CUSIP  -  124921  Listed  - 
CCE:  VSE.  Employees  -  23  in  Dec.  1991. 

Company  -  (B.C.  1987)  Designs,  manufactures  and  dis¬ 
tributes  electronic  digital  transmission  equipment  and  sys¬ 
tems  used  in  land  mobile  radio  communications.  System 
applications  include  dispatcher  use  by  police  departments, 
taxi  companies  and  delivery  businesses. 

In  January  1992,  proposed  change  of  name  to  CCI  Coded 
Communications,  Inc.;  basis  1  new  share  for  3  old  shs.  On 
Jan.  30,  1992,  entered  into  a  licensing  agreement  with 
Kustom  Electronics  of  Overland  Park,  Kansas  to  distribute 
Kustom’s  DXT  mobile  data  terminal  product  line.  Inventory 
was  purchased  for  $481,000  cash. 

Directors  -  J.  A.  Robinson  Jr.,  chm.  &  treas.;  G.  P. 
Dennehy,  vice-chm.  &  CEO;  R.  L.  Hillman,  pres.;  K.  H.  Bates; 
C.  C.  McGettigan;  Mahrookh  Driver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  15,786,455  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  CCE 

Year  High  Low  Year  High  Low 

1991 .  $1.47  $0.20  1989 .  $2.40  $0.70 

1990 .  1.10  0.26  1988 .  1.80  0.40 


Capital  Stock  Changes  -  In  October  1991,  privately 
placed  4,740,235  units  (1  common  share  &  1  wt.)  at  $0.80 
per  unit.  One  warrant  entitles  purchase  of  1  common  share 
for  a  2-year  period  at  $0.80  in  the  first  year  and  at  $0.92  in 
the  second  year. 

In  March  1992,  increased  authorized  capital  to 
100,000,000  common  shs.  from  20,000,000  common  shs. 

In  March  1992,  arranged  private  placement  of  approxi¬ 
mately  2,419,000  units  (1  common  sh.  &  1  wt.)  at  US96c  per 
unit.  Each  warrant  entitles  purchase  of  1  common  sh.  at 
US96c  for  the  first  year  and  at  US$1.10  for  the  second  year. 
Transaction  subject  to  regulatory  approval. 

In  1991,  4,119,679  common  shs.  in  total  were  sold  for  net 
cash  proceeds  of  US$2,106,500. 

Wholly  Owned  Subsidiaries  -  Coded  Communications 
Corporation;  Life  Oil  Company. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  US$552,100  or  50  per  sh.  compared  with  a  net 
loss  of  US$690,100  or  60  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  US$1,957,800 
from  US$1,845,800. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


CCL  Industries  Inc.  C.8 

Head  Office  -  800,  105  Gordon  Baker  Rd„  Willowdale, 
Ontario  M2H  3P8  Telephone  -  (416)  756-8500  Fax  -  (416) 
756-8555  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal,  Toronto,  Winnipeg.  Calgary  and  Vancouver.  CUSIP 
-  124900  Listed  -  CCQ:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:164.  Employees  -  5000  in  Dec.  1991. 

Company  -  (Canada  1984)  The  company  is  a  diversified 
operation,  engaged  in  the  custom  manufacturing  of  a  wide 
range  of  consumer  goods  in  North  America,  Mexico  and 
Europe;  and  in  the  printing  of  labels  and  the  manufacturing  of 
aluminum  aerosol  containers  and  tubes  in  North  America. 
Operations  are  carried  out  in  three  business  divs.  -  Custom 
Manufacturing,  which  specializes  in  the  manufacture  of  a 
wide  variety  of  consumer  products;  Container  Manufacturing, 
operating  under  the  name.  Advanced  Monobloc.  Advanced 
is  the  leading  supplier  of  high  quality  aluminum  aerosols, 
tubes,  cartridges,  marker  pen  shells  and  cigar  tubes  in  North 
America;  and  Label  Manufacturing,  operating  under  the 
name  CCL  Label,  which  specializes  in  the  printing  of  self- 
adhesive  labels. 

In  April  1991,  completed  acquisition  of  Kolmar 
Laboratories  Inc.  of  Port  Jervis,  N.J.  for  $34,072,000  includ¬ 
ing  debt  assumed.  Kolmar  is  a  manufacturer  of  colour  cos¬ 
metics  and  toiletries  such  as  lipstick,  mascara  and  powdered 
cosmetics.  Following  the  acquisition,  the  company  closed  the 
Kolmar  plant  located  in  Barrie,  Ont.  and  transferred  produc¬ 
tion  to  a  plant  in  Toronto. 

In  April  1992,  Kolmar  Laboratories  completed  its  purchase 
of  the  Memphis,  Tenn.  plant  and  equipment  of  Shulton  Inc., 
a  unit  of  Procter  and  Gamble  Co.  The  plant  produces  the 
Old  Spice  line  of  men's  fragrances. 

Directors  -  G.  S.  Lang,  chm.;  W.  M.  E.  McLeod,  pres  & 
CEO;  G.  W.  Ullman,  pres.  &  COO,  CCL  Consumer  Products 
Group;  Albert  Gnat,  sec.;  E.  G.  Johnston;  J.  G.  Davies; 
Arnold  Englander;  D.  R.  Pepall;  D.  G.  Lang;  S.  W.  Lang;  D. 
G.  Coughlan;  R.  E.  Julian;  T.  C.  Stortz. 

Key  Personnel  -  M.  H.  Snider,  sr.  v-p  finance  &  admin.;  L. 
A.  Eddy,  sr.  v-p  corp.  development;  R.  C.  Broad,  v-p  investor 
relations;  S.  W.  Lancaster,  v-p  &  treas.;  B.  I.  Sirota,  gen. 
counsel  &  asst,  sec.;  J.  M.  Wade,  v-p  human  resources;  R.  N. 
Terin,  v-p  contr.;  L.  G.  Inman,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A  voting  unlimited  3,880,000  shs. 

CI.B  non-vtg.  unlimited  28,990,000  shs. 

!  At  Dec.  31,  1991;  3,218,200  CI.B  shs.  reserved  for 
options  exercisable  at  prices  ranging  from  $7.25  to  $12.00 
expiring  at  various  dates  from  December  1993  to  July  1998. 

Class  A  -  One  vote  per  sh.  Convertible  at  any  time  into 
CI.B  shs. 

Class  B  -  Non-voting. 

Major  Shareholders  -  G.  S.  Lang  beneficially  held  57.8% 
and  The  Continental  Group  of  Canada,  Inc.  beneficially  held 
19.2%  of  the  outstanding  class  A  shares  at  Dec.  31,  1991. 

Price  Range  -  CCQ.A 


Year  High  Low  Year  High  Low 

1991 .  $11.75  $8.00  1989 .  $14.25  $9.38 

1990 .  10.25  7.25  1988 .  11.00  7.00 


Capital  Stock  Changes  -  In  1991,  114,000  class  A  shares 
were  converted  into  an  equal  number  of  class  B  shares.  In 
addition,  175,000  class  B  shares  were  issued  for  cash  under 
employee  share  purchase  plans. 

Dividends  -  Class  A  Voting  -  Present  rate  of  23  cents  per 
share  per  annum  was  established  with  the  quarterly  payment 
of  5.75  cents  per  share  on  June  29,  1990.  Previously,  a  rate 
of  21  cents  per  share  per  annum  was  paid  from  June  30, 
1989  to  Mar.  30,  1990,  inclusive. 

Class  B  Non-Voting  -  Dividends  are  currently  set  at  five 
cents  per  share,  per  annum,  more  than  the  class  A  shares. 

Present  rate  of  28  cents  per  share  per  annum  was  estab¬ 
lished  with  the  quarterly  payment  of  seven  cents  per  share  on 
June  29,  1990  Previously,  a  rate  of  26  cents  per  share  per 
annum  was  paid  quarterly  from  June  30,  1989  to  Mar.  30, 
1990. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Unsecured  debs .  $75,000,000 

Revolving  term  loans .  98,440,000 

Other  loans .  17,494,000 


190,934,000 

Less:  current  portion .  5,168,000 


185,766,000 

Unsecured  debs,  mature  in  January  1997  and  bear  interest 
at  10.35%,  payable  semiannually. 
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Interest  rates  on  the  revolving  term  facility  vary  with  prime. 

Weighted  average  interest  rate  on  long-term  debt  at  Dec. 
31,  1991  was  8.0%. 

Wholly  Owned  Subsidiaries  -  Advanced  Monobloc  Inc., 
Ont.;  CCL  Industries  Limited,  United  Kingdom;  CCL  Custom 
Manufacturing,  Inc.;  CCL  Industries  Corporation;  CCL 
Industries  (U.K.)  Limited,  United  Kingdom;  CCL  International 
Inc.;  CCL  Label,  Inc.;  Kolmar  Laboratories  Inc.,  N.Y.;  The 
Korex  Company,  Mich.;  Minipak  Aerosols  Limited.  United 
Kingdom;  Victor  Tube  Corp.,  Va. 

Investments  -  Crown  Cork  &  Seal  Company,  Inc.  (5.8% 
int.),  Philadelphia,  Pa. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

596,377 

+26 

473,778 

Investment  income . 

25,334 

2,900 

Unusual  items . 

10,025 

Net  income . 

185 

-99 

18,982 

Current  assets . 

164,742 

137,352 

Long-term  investments . 

100,000 

150,000 

Fixed  assets,  net . 

214,381 

182,467 

Intangibles . 

101,635 

84,231 

Total  assets . 

598,211 

+5 

568,422 

Current  liabilities . 

155,267 

116,171 

Long-term  debt,  net . 

185,766 

186,495 

Shareholders'  equity . 

257,178 

265,756 

Cash  flow . 

31,674 

34,003 

Cash  from  oper.  activ . 

17,440 

-37 

27,688 

Net  cash  position . 

(7,383) 

n.a. 

-  $ 

(7,545) 

Earnings  per  Cl.  A  sh . 

(0.04) 

_  % 

0.54 

Return  on  Equity . 

0.07 

7.36 

Return  on  Assets . 

0.03 

3.25 

Net  Profit  Margin . 

0.03 

4.01 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

increased  17%  to  $2,800,000  or  eight  cents  per  class  A 
share  (nine  cents  per  class  B  share)  from  $2,405,000  or 
seven  cents  per  class  A  share  (eight  cents  per  class  B  share) 
for  the  corresponding  year-earlier  quarter.  Sales  rose  27%  to 
$174,200,000  from  $137,200,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  sh. 

-  $000  -  $ 

1991  .  596,377  185  (0.04) 

1990 .  473,778  18,982  0.54 

1989 .  385,665  78,495  2.41 

1988 .  847,208  26,905  0.81 

1987 .  767,264  (29,651)  (1.00) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

CCW  System  Ltd.  C.9 

Head  Office  -  138  High  Street,  Bridgewater,  Nova  Scotia 
B4V  1W1  Telephone  -  (902)  527-1353  Fax  -  (902)  527-1354 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  124912  Listed  -  CWI:  VSE. 

Company  -  (B.C.  1981)  Through  an  exclusive  agreement 
with  Pall  Corporation  of  Glen  Cove,  N.Y.,  markets  "Purifier" 
point-of-use  home  water  purification  device  in  Canada,  the 
U.S.  and  South  Korea.  Sales  of  the  device  are  made  primar¬ 
ily  under  agreements  with  Club  Watermasters,  Inc.  and 
Shaklee  U.S.,  Inc. 

In  February,  1992  agreed  to  acquire  Nova  Sante  Inc. 
(U.S.A.)  for  $250,000.  Nova  Sante  holds  the  U.S.  distribution 
rights  to  a  line  of  health  products. 

In  February,  1992  entered  into  a  debt  settlement  agree¬ 
ment  with  its  major  creditor  for  debt  of  $2,000,000  plus 
accrued  interest.  The  creditor  has  agreed  to  settle  the  debt  in 
exchange  for  1,053,781  shares  of  CCW  and  4,946,219  wts., 
each  wt.  entitling  the  holder  to  purchase  one  share  of  CCW 
for  $0.0001  for  a  period  of  five  years.  With  respect  to  the 
$400,000  interest  owed,  the  creditor  will  get  a  royalty  on 
CCW's  products  equal  to  the  greater  of  2%  of  revenue  or 
15%  of  gross  profit  until  the  earlier  of  the  date  $1,000,000 
has  been  paid  or  Dec.  31,  1997. 

Directors  -  Brian  Gilmer,  pres.  &  CEO;  Stephen  Connor; 

M.  K.  Kim;  Irving  Bronfman;  W.  K.  Sung;  Francis  Peet; 
Raymond  Sampson,  Vancouver;  K.  A.  MacLeod,  Lahave, 

N. S. 

Key  Personnel  -  C.  D.  Howson,  v-p  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  8,807,582  shs. 

tAt  March  31,  1991. 


Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  CWI 

Low  Year 

High 

Low 

1991 . 

$0.26 

$0.02 

1989 . 

$1.10 

$0.37 

1990 . 

0.90 

0.04 

1988 . 

2.38 

0.45 

Wholly  Owned  Subsidiaries  -  CCW  Systems  Ltd.;  Pez 
Tex  Oil  &  Gas,  Inc. 


C.E.L.  Industries  Ltd.  C.10 


Head  Office  -  310,  808  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2X4  Telephone  -  (604)  682-2325  Fax 
-  (604)  682-2397  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  124914  Listed  -  KET:  VSE. 

Company  -  (B.C.  1983)  Through  subsid.,  operates  a  chain 
of  Pan  Smak  pizza  restaurants  in  southwest  Poland.  The  first 
outlet  opened  in  February  1992  in  Wroclaw  with  additional 
locations  expected  in  Krakow  and  Poznan,  Poland. 

Directors  -  Stan  Szary,  pres.;  Michael  Townsend;  David 
Derby,  Vancouver;  Melvin  Zajac. 

Key  Personnel  -  Boyce  Butler,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  Pfce.  20,000,000  shs.  nil 

1st  Pfce.  20,000,000  shs.  nil 

Ordinary  20,000,000  shs.  10,800,822  shs. 

!At  May  1,  1992. 

Ordinary  -  One  vote  per  sh. 

Major  Shareholders  -  Stan  Szary  held  7,606,777  ordinary 
shs  at  April  2,  1992. 


Price  Range  -  KET 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.55 

$0.15 

1989 . 

$1.05 

$0.09 

1990 . 

0.20 

0.03 

1988 . 

2.25 

0.33 

Splits:  2-for-1  in  1991 

Capital  Stock  Changes  -  During  fiscal  1991,  all  9,535,882 
issued  common  shs,  were  repurchased  for  $18,287,876  and 
9,535,882  ordinary  shs.  issued  for  $14,044,407.  An  addi¬ 
tional  1,160,000  ordinary  shs.  were  issued  by  private  place¬ 
ment  for  $290,000. 


Wholly  Owned  Subsidiaries 

C.E.L.  Invesco  Sp.z  o.o. 

Intracel  Holdings  Ltd.  of  the  Barbados. 
Intracel  U.S.  Inc. 

347415  British  Columbia  Ltd. 


Intracel  Holdings  Ltd.  of  the  Barbados  holds: 

100%  int.  in  Intracel  Corporation  of  the  Barbados. 

Intracel  Corporation  of  the  Barbados  holds: 

100%  int.  in  Intracel  S.A. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31; 

1990 

1989 

$000  %Chg 

$000 

Investment  income . 

504 

639 

Net  income  before  ext . 

(433) 

n.a. 

(5,536) 

Extraordinary  items . 

(3,349) 

Net  income . 

(433) 

n.a. 

(8,885) 

Cash  and  equivalent . 

4,761 

4,961 

Current  assets . 

4,775 

5,050 

Long-term  investments . 

618 

Fixed  assets,  net . 

64 

87 

Total  assets . 

4,839 

-16 

5,755 

Current  liabilities . 

119 

602 

Shareholders'  equity . 

4,720 

5,153 

Cash  flow . 

(235) 

(3,872) 

Cash  from  oper.  activ . 

(642) 

n.a. 

$ 

(4,169) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.03) 

(0.29) 

On  net  income . 

(0.03) 

% 

(0.47) 

Return  on  Equity . 

-8.77 

-212.47 

Return  on  Assets . 

-8.17 

-191.42 

Net  Profit  Margin . 

n.a. 

n.a. 

NOTE:  Adjusted  throughout 

for  2-for-1  split  effective  March 

1991. 

For  the  year  ended  Oct.  31,  1991,  net  loss  was  $167,933 
or  20  per  sh.  compared  with  a  net  loss  of  $432,742  or  50  per 
sh.  for  the  prior  year;  revenue  decreased  to  $276,128  from 
$610,872. 

At  Oct.  31, 1991,  current  assets  were  $345,332  and  current 
liabilities  were  $120,131;  total  assets  were  $608,339  and 
shareholders'  equity  was  $488,208. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


134 


THE  FINANCIAL  POST 


CFCF  Inc.  C.11 


Head  Office  -  405  Ogilvy  Ave.,  Montreal,  Quebec 
H3N  1M4  Telephone  -  (514)  273-6311  Transfer  Agent  • 
Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  CUSIP  -  125205  Listed  • 
CF:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:421. 

Company  -  (Canada  1979)  Owns  and  operates  CFCF  12, 
the  second  largest  affil.  of  the  CTV  Television  Network  and 
the  first  and  only  private  English  language  television  station 
located  in  Montreal.  Also  owns  and  operates  CF  CABLE  TV 
Inc.,  the  second  largest  cable  television  operator  in  Quebec; 
Champlain  Productions  Inc.,  which  produces  television 
programs  and  commercials;  and,  R.S.  Video  Consultants 
Ltd.,  which  produces  live  sporting  events. 

In  addition,  owns  Reseau  de  Television  Quatre  Saisons 
Inc.  (Four  Seasons  Television  Network)  which  operates 
Quebec’s  second  private  French-language  television  net¬ 
work  with  Montreal  and  Quebec  City  stations  and  eight  non- 
owned  affils.  and  repeater  stations.  Holds  a  49%  int.  in 
Alexander,  Pearson  &  Dawson  Inc.,  a  national  sales  repre¬ 
sentative  firm  and  a  55%  interest  in  Media  Group 
International  Inc.,  which  syndicates  and  distributes  films 
and  television  programs. 

In  March  1991,  the  company  and  CanWest  Global 
Communications  Corp.  reached  an  agreement  in  principle 
under  which  CanWest  Global  would  invest  up  to  $65,000,000 
in  the  company.  The  proceeds,  together  with  additional  funds 
from  a  proposed  $15,000,000  CFCF  rights  issue,  would  be 
used  to  pay  down  bank  debt  and  assist  in  the  turnaround  of 
Reseau  du  Television  Quatre  Saisons. 

Under  the  proposal,  the  company  agreed  to  apply  to  the 
CRTC  for  a  licence  to  bring  the  Global  Television  Network 
signal  to  the  Montreal  market  on  a  “twin  stick"  basis  (both 
companies  would  share  the  English-language  private  televi¬ 
sion  market  in  Montreal)  at  an  appropriate  time,  dependent 
on  the  stability  of  the  Montreal  television  market  and  the  turn¬ 
around  of  Reseau  du  Television  Quatre  Saisons.  If  approved, 
CanWest  Global  will  have  the  option  to  purchase  51%  of  the 
Global  twin  stick  and  49%  of  CFCF  12  in  five  years  at  a  value 
determined  by  a  formula,  subject  to  a  minimum  of 
$60,000,000  and  a  max.  of  $90,000,000.  If  not  approved, 
CanWest  Global  will  have  the  option  to  purchase  100%  of 
CFCF  12  in  five  years  on  the  same  formula  basis. 

Can»«est  Global  also  agreed  to  underwrite  up  to 
$10,000,000  of  the  $15,000,000  rights  issue  of  CFCF  with 
the  balance  of  its  invest,  consisting  of  CFCF  preferred 
shares. 

A  major  financial  restructuring  was  implemented  by  the 
company  during  the  fiscal  1991  second  quarter  to  reduce 
spending  on  an  annualized  basis  by  $51,000,000  in  order  to 
offset  revenue  shortfall  and  losses  in  the  Four  Seasons 
Television  Network. 

In  September  1991,  negotiations  between  CanWest 
Global  Communications  Corp.  and  the  company,  relating 
to  the  previously  announced  CanWest  financing  of  the  com¬ 
pany,  was  mutually  terminated  due  to  legal  barriers  and  diffi¬ 
culty  in  obtaining  Revenue  Canada  approval. 

In  January  1992,  the  company  entered  into  an  agreement 
to  restructure  the  ownership  of  the  CTV  Television  Network. 
Under  the  plan,  CFCF,  Maclean  Hunter  Limited  and  WIC 
Western  International  Communications  Ltd.  will  each  hold 
30%  of  CTV  and  Electrohome  Limited  and  Moffat 
Communications  Limited  will  each  own  5%.  The  exchange 
for  the  new  ownership  structure,  the  new  owners  will  contrib¬ 
ute  an  aggregate  of  $20,000,000  to  CTV.  The  other  CTV 
owners,  Baton  Broadcasting  Inc.,  CHUM  Limited  and 
Newfoundland  Broadcasting,  will  become  affils.  of  the  net¬ 
work.  In  April  1992,  the  agreement  was  suspended  due  to  dif¬ 
ficulties  surrounding  the  terms  of  an  affiliation  agreement 
between  CTV  and  Baton. 

Directors  -  J.  A.  Pouliot,  chm.  &  CEO;  A.  D.  Pouliot,  pres. 
&  COO;  Mary  Lamontagne;  A.  Gnat,  Toronto;  I.  Jamieson, 
Georgetown,  Ont.;  D.  W.  G.  Martz,  Senneville,  Que.;  J.  L. 
Pouliot,  Kirkland,  Que.;  R.  Desprds,  Montreal,  Que. 

Key  Personnel  -  G.  R.  Price,  v-p  finance  &  sec.;  P. 
Arsenault,  v-p  human  resources;  C.  Belanger,  v-p  devel., 
govt,  affairs  &  communications;  D.  Poisson,  controller;  C. 
Georges,  pres.  &  COO,  CFCF  12;  A.  de  Chavigny,  pres.  & 
COO,  CF  Cable  TV;  T.  A.  Froundjian,  pres.  &  gen.  mgr., 
Champlain  Productions. 


Capital  Stock  - 

First  pref. 

Second  pref. 

Mult,  voting 
Subord.  voting 
Common 

tAt  Aug.  31,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

1,497,440  shs. 
9,542,944  shs. 

nil 


1st  and  2nd  Preferred  -  Issuable  in  ser.  and  rank  in  priority 
to  multiple  voting  and  subord.  voting  shs. 

Multiple  Voting  -  Convertible  at  any  time  into  subordinate 
voting  shs  on  a  sh.-for-sh.  basis.  Entitled  to  10  votes  per  sh. 

Subordinate  Voting  -  One  vote  per  sh. 

Common  -  One  vote  per  sh.  Multiple  and  subord.  voting 
shs.  automatically  become  com.  shs.  under  certain 
circumstances.  . 

Major  Shareholders  -  J.  A.  Pouliot  indirectly  held  a  72% 
voting  interest  at  Dec.  18,  1991. 


Year  High 

1991 .  $11.00 

1990 .  18.13 


Price  Range  -  CF 

Low  Year 

$6.00  1989... 

8.00  1988... 


High  Low 
$21.25  $15.75 
22.50  16.00 


Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  to  Aug.  31,  1991. 

Dividends  -  Subordinate  Voting  and  Multiple  Voting 
Shares  -  Dividends  are  currently  being  omitted.  Previously,  a 
rate  of  20  cents  per  share  per  annum  was  paid  quarterly  from 
Sept.  16,  1985  (initial  since  listing  on  June  13,  1985)  to  Mar. 


14,  1990,  inclusive. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Revolving  term  loanf . 

Demand  loan$ . 


Less:  Current  portion 


$99,899,000 

35,000,000 


134,899,000 

35,000,000 


99,899,000 

$  Int.  set  at  prime+2Vi%. 
t  Int.  varies  from  prime  to  prime+Wo. 

Wholly  Owned  Subsidiaries  -  CF  CABLE  TV  Inc.;  CFCF 
12  Television;  Champlain  Productions  Inc.;  Four  Seasons 
Television  Network  Inc.;  R.  S.  Video  Consultants. 
Subsidiaries  -  Media  Group  International  Inc.  (55%  int.). 
Investments  -  Alexander,  Pearson  &  Dawson  (49%  int.); 
CTV  Television  Network  Ltd.  (12.5%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

161,607 

-1 

162,572 

Investment  income . 

292 

(219) 

Net  income . 

(24,118) 

n.a. 

(16,987) 

Cash  and  equivalent . 

4,286 

87,144 

Current  assets . 

58,906 

Long-term  investments . 

1,094 

596 

Fixed  assets,  net . 

94,104 

101,135 

Intangibles . 

35,653 

35,653 

Total  assets . 

254,611 

-13 

291,111 

Current  liabilities . 

100,561 

93,860 

Long-term  debt,  net . 

99,899 

114,000 

Shareholders'  equity . 

46,087 

70,205 

Cash  flow . 

(11,764) 

(3,454) 

Cash  from  oper.  activ . 

1,458 

n.a. 

(6,593) 

Net  cash  position . 

4,286 

n.a. 

$ 

(8,997) 

Earnings  per  Vtg.  sh . 

(2.18) 

.% 

(1.54) 

Return  on  Equity . 

-41.48 

-21.23 

Return  on  Assets . 

-8.84 

-6.12 

Net  Profit  Margin . 

-14  87 

-10.45 

For  the  six  months  ended  Feb.  29,  1992,  net  income 
amounted  to  $269,000  or  two  cents  per  share  compared  to  a 
net  loss  of  $18,243,000  or  $1.65  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Total  revenue  fell  9%  to 
$77,929,000  from  $85,405,000. 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Vtg.  sh. 
$ 

1991 . 

161.607 

(24,118) 

(2.18) 

1990 . 

162,572 

(15,938) 

(1.44) 

1989 . 

125,185 

3,173 

0.29 

1988 . 

104,156 

13,151 

1.19 

1987 . 

92,165 

11,609 

1.05 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


CFS  Group  Inc.  C.12 

Head  Office  •  550  Marshall  Ave.,  Dorval,  Quebec 
H9P  1C9  Telephone  -  (514)  631-7732  Fax  -  (514)  631-7737 
Exec.  Office  -  53  Judson  St.,  Toronto,  Ontario  M8Z  1A4 
Telephone  -  (416)  252-7731  Fax  -  (416)  252-8292  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal  and  Toronto. 
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CUSIP  -  124911  Listed  -  CFZ:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Next  200:179.  Employees  -  167  in  Dec.  1991. 

Company  -  (Canada  1925)  Through  subsids.,  compounds 
and  sells  chemicals  and  industrial  minerals,  particularly  coat¬ 
ings,  adhesives  and  refractories.  Main  markets  are  steel 
mills,  iron  foundries,  aluminum  and  other  nonferrous  smelt¬ 
ers,  furniture,  woodworking,  construction,  packaging  home 
improvement  and  sporting  goods  industries.  Plants  are 
located  in  Montreal,  Toronto,  Reading,  Penn.,  and  Bessemer, 
Alabama. 

Directors  -  Michael  Kawaja,  pres.;  Gregory  Miller,  v-p, 
CFO  &  sec.,  Toronto;  Hubert  Marleau;  Mark  Rosenstein, 
Montreal;  Carl  Kawaja. 

Key  Personnel  -  Jean  Gautier,  v-p;  John  Cutt,  v-p 
manufacturing. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  6,680,267  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ajawak  Investments  Ltd.  held 
4,496,667  com.  shs.  (67.4%  int.)  at  April  26,  1992. 

Price  Range  -  CFZ 


Year  High  Low  Year  High  Low 

1991 .  $1.60  $0.80  1989 .  $1.60  $0.90 

1990 .  1.35  0.83  1988 .  2.00  1.00 


Dividends  -  Common  -  Paid  special  divd.  of  40  per  sh.  on 
July  11,  1991,  initial  divd.  of  60  per  sh.  on  Feb.  6,  1991,  and 
special  divd.  of  100  per  sh.  on  Aug.  24,  1990.  In  January 
1992,  declared  a  special  divd.  of  2.50  per  sh.  payable  on 
Feb.  6,  1992. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Mortgage  loans .  $2,702,000 

Notes  payable .  993,000 

U.S.  notes .  2,392,000 

Other  loans .  14,000 

Capital  lease  obligs .  510,000 


6,611,000 

Less:  Current  portion .  677,000 


5,934,000 


Wholly  Owned  Subsidiaries 

CFS  Industries  Ltd. 

Duquesne  Refractories  Limited. 

Multibond  Inc. 

CFS  Industries  Ltd.  holds: 

100%  int.  in  Ona  Corporation. 

Duquesne  Refractories  Limited  holds: 

100%  int.  in  Castec,  Inc. 

Multibond  Inc.  holds: 

98%  int.  in  F.E.  Woodward  &  Sons  Limited. 

Ona  Corporation  holds: 

100%  int.  in  IFS  Industries,  Inc. 

Castec,  Inc.  holds: 

100%  int.  in  Refractory  Sales  &  Service  Co., 
Incorporated. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

40,366 

-2 

41,312 

Net  income . 

162 

-75 

649 

Cash  and  equivalent . 

761 

1,081 

Current  assets . 

11,792 

11,390 

Fixed  assets,  net . 

11,390 

10,669 

Total  assets . 

24,646 

+4 

23,609 

Current  liabilities . 

7,083 

5,406 

Long-term  debt,  net . 

5,934 

5,901 

Shareholders'  equity . 

11,619 

12,195 

Cash  flow . 

1,249 

1,636 

Cash  from  oper.  activ . 

2,176 

+58 

$ 

1,376 

Earnings  per  Common  sh. ... 

0.02 

% 

0.10 

Return  on  Equity . 

1.36 

5.39 

Return  on  Assets . 

0.67 

2.72 

Net  Profit  Margin . 

0.40 

1.57 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  40,366  162  0.02 

1990  .  41,312  649  0.10 

1989 .  43,191  1,004  0.15 

1988 .  42,575  692  0.10 

1987 .  38,144  801  0.12 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


CGC  Inc.  C.13 

Head  Office  -  1800,  777  Bay  St.,  Toronto,  Ontario 
M5W  1K8  Telephone  •  (416)  595-8800  Fax  -  (416)  595-8888 
Mail.  Office  -  P.O.  Box  4034,  Terminal  A,  Toronto,  Ontario 
M5W  1K8  Telephone  -  (416)  595-8835  Transfer  Agent  - 
The  R-M  Trust  Company,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Calgary  and  Vancouver.  CUSIP  -  12527K  Listed  - 
GYP:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:406. 
Employees  -  808  in  May  1992. 

Company  -  (Canada  1985)  Manufactures  and  imports  con¬ 
struction  materials  which  are  sold  primarily  to  dealers  for  use 
in  the  Canadian  construction  industry  through  3  divs.  CGC 
Gypsum  manufactures  and  markets  gypsum  wallboard, 
drywall  joint  compounds,  drywall  steel  and  related  products 
in  eastern  Canada.  CGC  Interiors  designs,  manufactures 
and  imports  ceiling  suspension  systems,  acoustical  tile,  lin¬ 
ear  ceilings  and  other  components,  providing  complete  ceil¬ 
ing  systems  primarily  for  commercial  and  institutional  build¬ 
ings  across  Canada.  CGC  Industries  manufactures  and 
imports  mineral  wool  insulation,  bath  and  shower  enclosures, 
industrial  safety  grating,  and  specialized  gypsum  products  for 
the  construction,  industrial,  transportation  and  agricultural 
markets  in  Canada  and  the  U.S. 

Directors  -  W.  R.  C.  Macdonald,  pres.  &  CEO,  Oakville, 
Ont.;  G.  C.  Gray,  Richmond  Hill,  Ont;  William  James;  R.  M. 
Thomson,  Toronto;  Andre  Desmarais,  Westmount,  Que.;  E. 
B.  Connolly;  A.  J.  Falvo  Jr.,  Barrington,  III. 

Key  Personnel  -  W.  B.  Douglas,  v-p,  CFO  &  sec.;  R.  B. 
Horn,  v-p  &  gen.  mgr.  CGC  Gypsum;  F.  G.  Delfino,  v-p  &  gen. 
mgr.  CGC  Industries  &  CGC  Interiors. 

Capital  Stock  -  Authorized  Outstanding)- 

First  pfce.  unlimited  nil 

Common  unlimited  25,342,300  shs. 

t  At  Dec.  31,  1991. 

First  Preference  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  USG  Foreign  Investments,  Ltd.  held 
76.24%  of  the  outstanding  common  shares  at  March  30, 
1992. 

Price  Range  -  GYP 


Year  High  Low  Year  High  Low 

1991 .  $11.13  $7.38  1989 .  $14.88  $10.25 

1990 .  14.13  7.13  1988 .  14.75  9.50 


Dividends  -  Common  -  Present  rate  of  44  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  11 
cents  per  share  on  Feb.  27,  1992.  Previously,  an  annual  rate 
of  84  cents  per  share  was  paid  quarterly  from  Aug.  15,  1989 
to  Nov.  27,  1991,  inclusive. 

Special  dividend  of  $2.00  per  share  was  paid  on  Feb.  15, 
1990. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$2,996,000  (including  current  portion  of  $25,000)  and  con¬ 
sisted  entirely  of  a  11%  mtge.  loan,  which  was  due  for 
renewal  during  1991  and  was  renegotiated  and  extended  for 
a  5-year  term  commencing  November  1991. 

Wholly  Owned  Subsidiaries  -  Westlake  Land  (Canada) 
Limited. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  168,338  -17 

Investment  income .  (595) 

Net  income .  11,343  -38 

Cash  and  equivalent . 

Current  assets .  36,766 

Fixed  assets,  net .  46,819 

Intangibles .  10,345 

Total  assets .  105,316  -2 

Current  liabilities .  32,993 

Long-term  debt,  net .  2,971 

Shareholders'  equity .  54,146 

Cash  flow .  15,938 

Cash  from  oper.  activ. .  1 5,032 

Net  cash  position .  (8,074) 


-36 
n.a. 
$  — 


-% 


1990 

$000 

202,828 

508 

18,283 

2,627 

37,641 

49.544 
10,675 

107,914 

31.545 

61,556 

22,679 

23,410 

(2,310) 

072 


Earnings  per  Common  sh. ...  0.45 

Return  on  Equity .  19.61 

Return  on  Assets .  10.64 

Net  Profit  Margin .  6.74 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
sharply  to  $800,000  or  three  cents  per  share  from 
$2,871,000  or  11  cents  per  share  for  the  corresponding  year- 
eailier  quarter.  Net  sales  decreased  6%  to  $38,400,000  from 
$40,920,000. 


28.35 

13.38 

9.01 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  168,338  11,343  0.45 

1990 .  202,828  18,283  0.72 

1989 .  246,037  38,299  1.51 

1988  .  271,497  47,064  1.86 

1987  .  284,508  52,665  2.08 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


The  CGI  Group  Inc.  C.14 

Head  Office  -  2901,  1  Place  Ville-Marie,  Montreal,  Quebec 
H3B  4R5  Telephone  -  (514)  394-3200  Fax  -  (514)  394-3477 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 

-  39945C  Listed  -  GIB:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Next  200:111.  Employees  -  900  in  Sep.  1991. 

Company  -  (Que.  1981;  orig.  1976)  Provides  integrated 

consulting  services  in  the  areas  of  information  systems,  tele¬ 
communications  and  management  of  technological  change 
to  the  private  and  public  sectors  from  its  offices  in  Montreal, 
Quebec  City,  Jonqui6re,  Ottawa,  Toronto,  Halifax,  Edmonton, 
Vancouver,  Victoria,  Cleveland,  Ohio,  Salem,  N.H.,  Stamford, 
Conn,  and  Portland,  Maine. 

In  fall  1991,  completed  start-up  phase  of  the  $55,000,000 
Volvox  R&D  project  which  is  aimed  at  developing  and  imple¬ 
menting  decision  support  systems  in  the  field  of  environmen¬ 
tal  management.  The  company  leads  and  holds  35%  int.  in 
the  consortium  made  up  of  7  high  technology  companies. 

In  February  1992  purchased  all  the  outstanding  shares  of 
Gellman  Hayward,  a  privately  held  consulting  firm,  for  an 
undisclosed  number  of  outstanding  class  B  shares  and  cash. 

Directors  -  Serge  Godin,  pres.  &  CEO;  Jean  Brassard,  sr. 
v-p;  Frangois  Chasse,  sr.  v-p,  Montreal;  Andre  Imbeau,  sr. 
v-p  admin.  &  finance,  sec.  treas.;  Pierre  Dupuis,  Brossard; 
Guy  Laberge,  sr.  v-p,  Sillery,  Que.;  R.  G.  Schmidt,  Montreal; 
Pierre  Lortie,  Burlington,  Vt.;  Richard  Megeney,  sr.  v-p, 
Toronto. 

Key  Personnel  -  Luc  Pinard,  v-p;  Paule  Dore,  v-p;  Pierre 
Vinet,  v-p;  Robert  Steel,  v-p;  J.  J.  Ouellet,  pres.  Software 
Professional  Corp. 


Capital  Stock  -  Authorized  Outstanding! 

1st  &  2nd  Pref.  unlimited  nil 

CI  A  subord.  unlimited  2,244,792  shs. 

Class  B  unlimited  3,895,844  shs. 

tAt  Apr.  21,  1992. 

Class  A  Subordinate  -  One  vote  per  share.  Participate 
equally  with  CI.B  in  divds. 

Class  B  -  Ten  votes  per  share.  Participate  equally  with  Cl. A 


in  divds.  Convertible  to  Cl. A  shs. 

Major  Shareholders  -  Serge  Godin  beneficially  held 
1  982  866  CI.B  shs.  and  Andre  Imbeau  beneficially  held 
460,362  CI.B  shs  at  Feb.  29,  1992. 


Price  Range  -  GIB.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.65 

$0.90 

1989 . 

$2.43 

$1.60 

1990 . 

2.00 

1.00 

1988 . 

2.50 

1.35 

Wholly  Owned  Subsidiaries  -  CGI  Information  Systems 
and  Management  Consultants  Inc.;  Conseillers  en  Gestion  et 
Informatique  C.G.I.  Inc.;  Gellman  Hayward;  ISMC 
Information  Systems  and  Management  Consultants,  Inc., 
Software  Professionals  Corp. 


1990 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . . 

Net  cash  position . . 

Earnings  per  Class  A  &  B  sh 

On  net  income,  bef.  ext. 

On  net  income . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  six  months  ei 
than  doubled  to  $830,000  or  14  cents  per  share  from 
$413,000  or  seven  cents  per  share  for  the  corresponding 
year-earlier  period.  Revenues  increased  3%  to  $34,313,000 
from  $33,279,000. 


$000  %Chg 

$000 

66,200 

+15 

57,595 

948 

+189 

328 

(740) 

948 

n.a. 

(412) 

15,077 

16,614 

2,458 

2,652 

1,953 

1,530 

19,984 

-5 

21,044 

7,375 

8,965 

745 

1,144 

11,864 

10,935 

2,030 

1,416 

5,137 

n.a. 

(2,384) 

(58) 

n.a. 

S 

(2,172) 

0.16 

0.05 

0.16 

(0.07) 

% 

8.32 

6.00 

4.62 

3.12 

1.43 

0.57 

Mar.  31,  1992,  net  income  more 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

_  $000 -  $ 

1991 .  66,200  948  0.16 

1990 .  57,595  328  0.05 

1989  .  54,590  1,631  0.26 

1988 .  50,436  1,466  0.24 

1987 .  40,403  561  0.04 


Auditors  •  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


CH  Financial  Corporation  C.15 

Head  Office  -  19785  Hampton  Drive,  Suite  2,  Boca  Raton, 
Florida  USA  33434  Telephone  -  (407)  479-2869  CUSIP  - 
12541E 

Company  -  (B.C.  1986)  At  last  report  on  Dec.  26.  1990, 
principal  subsid.  and  asset,  Mini  Mart  Corporation,  filed  for 
protection  under  Chapter  11  of  U.S.  Bankruptcy  Code,  repre¬ 
sented  by  Ackerman,  Bakst,  Lauer  &  Scherer,  P.A.,  of  West 
Palm  Beach.  Fla. 

Delisted  from  VSE,  May  15,  1991. 


CHC  Helicopter  Corporation  C.16 

Head  Office  -  P.O.  Box  5188,  Hanger  #1,  St.  John's 
Airport,  St.  John's,  Newfoundland  A1C  5V5  Telephone  - 
(709)  570-0700  Fax  -  (709)  570-0744  Transfer  Agent  -  R-M 
Trust  Company,  Toronto.  CUSIP  -  12541C  Listed  -  FLY: 
TSE.  FP  500  Revenue  Ranking  -  Top  500:416.  Employees 
-  1171  in  Jan.  1990. 

Company  -  (Canada  1987)  Through  subsids.,  contracts 
and  operates  a  fleet  of  232  aircraft  in  9  countries,  making  it 
the  second  largest  commercial  helicopter  fleet  in  the  world. 
Principle  markets  include  forestry,  petroleum  and  construc¬ 
tion  industries,  govt,  agencies  and  emergency  medical 
services. 

Operates  a  helicopter  repair  and  overhaul  centre  in 
Richmond,  B.C.,  an  engine  overhaul  facility  in  Summerside, 
P.E.I.  and  2  training  schools  in  Ontario  and  B.C. 

In  October  1991,  completed  acquisition  of  148265  Canada 
Inc.,  which  carries  on  business  as  Heli-Littoral  and  operates 
12  light  helicopters  based  in  Sept  Isles,  Que. 

Directors  -  C.  L.  Dobbin,  chm.  &  CEO;  P.  R.  Callaghan, 
pres.  &  COO,  St.  John's,  Nfld.;  Bryan  Collins,  Surrey, 
England;  P.  J.  Dey;  R.  J.  Foster,  Toronto;  A.  D.  Laird;  R.  J. 
Mair,  Vancouver;  6.  F.  Sobey,  Stellarton,  N.S.;  Harry  Steele, 
Dartmouth,  N.S. 


SURVEY  OF  INDUSTRIALS  1992 
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Dobbin,  v-p;  L.  K.  Day, 

CFO  &  asst. 

sec.;  S.  V.  Holmes, 

HISTORICAL  SUMMARY 

controller. 

Fiscal 

Operating 

Net  Income 

Year 

Revenue 

Before  Ext. 

Capital  Stock  - 

Authorized 

Outstanding! 

1st  Pref. 

unlimited 

nil 

$000 

2nd  Pref. 

unlimited 

nil 

1991 . 

158,131 

7,030 

Class  A 

unlimited 

5,735,824  shs. 

1990! . 

55,168 

(10,403) 

Class  B 

unlimited 

3,719,820  shs. 

1989 . 

154,991 

7,063 

fAt  Feb.  29,  1992. 

1988 . 

114,919 

4,024 

Class  A  -  One  vote  per  share.  Convertible  into  CI.B  shs.  on 
1  -for-1  basis  in  event  of  take-over  bid. 

Class  B  -  Ten  votes  per  share.  Convertible  into  CI.A  shs. 
on  1 -for-1  basis  at  any  time. 


Earns,  per 
Class  A  &  B 
sh. 
$ 

0.95 
(1.41) 
0.96 
0.54 

NOTE:  !6  months  ended  Apr  30  1990. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  St.  John's, 
Newfoundland. 


Warrants  -  1,106,000  wts.  o/s  each  entitling  purchase  of  1 
CI.A  sh.  at  $6.25  until  Dec.  20,  1994. 

Major  Shareholders  -  C.  L.  Dobbin  held  52.3%  int  at  July 
31,  1991. 


Year 

High 

Price  Range  -  FLY.A 

Low  Year 

High 

Low 

1991 . 

$6.00 

$4.10 

1989 . 

$5.13 

$2.80 

1990 . 

5.50 

4.00 

1988 . 

4.30 

2.50 

Capital  Stock  Changes  •  Effective  Oct.  7,  1991,  each 
common  sh.  was  subdivided  into  1/2  Class  A  sh.  and  1/2 
Class  B  sh.  The  reorganization  was  to  allow  issuance  of  spe¬ 
cial  warrants  to  raise  $11,569,000. 

In  November  1991,  sold  2,012,000  special  warrants  at 
$5.75  per  warrant.  Each  special  warrant  was  exercised  on 
Nov.  14,  1991  for  1  CI.A  sh.  and  1/2  warrant,  each  warrant 
entitling  purchase  of  1  CI.A  sh.  at  $6.25  until  Dec.  20,  1994. 

Dividends  -  Class  A  -  No  set  rate.  Common  -  Paid  divds. 
of  200  per  sh.  on  Oct.  1,  1991  and  Feb.  28,  1990,  paid  initial 
divd.  of  150  per  sh.  on  May  30,  1989. 


Long-Term  Debt 

Outstanding  at  April  30,  1991: 


Aircraft  loans .  $89,399,000 

Debentures! .  15,000,000 

Other  loans  &  mortgages! .  3,841,000 


$108,240,000 

Less:  current  portion .  6,545,000 


$101,695,000 

T8%  convertible  subordinate  debs,  due  Aug.  31,  2007. 
Each  $1,000  principal  amount  of  debenture  is  convertible  into 
41  CI.A  subord.  voting  shs.  and  41  CI.B  multiple  voting  shs. 
Redeemable  between  Sept.  1,  1990  and  Aug.  31,  1997. 

JBearing  interest  at  rates  between  8%  and  12%%,  matur¬ 
ing  between  1991  and  1994. 

Wholly  Owned  Subsidiaries  -  Atlantic  Turbines  Inc.;  CHC 
Helicopter  Holdings  Limited;  Canadian  Helicopters  Limited; 
Viking  Helicopters  Limited. 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Class  A  &  B  sh. 


12  months 

6  months 

April  30 

April  30 

1991 

1990 

$000  ' 

%Chg 

$000 

158,131 

n.a. 

55,168 

7,030 

n.a. 

(10,403) 

72,164 

71,418 

112,431 

116,391 

14,897 

15,249 

208,617 

-i 

210,528 

27,933 

36,822 

101,695 

107,700 

51,147 

44,582 

12,982 

(16,246) 

10,239 

n.a. 

(5,572) 

$ 

0.95 

(1.41) 

- % - 

Return  on  Equity .  14.69  n.a. 

Return  on  Assets .  3.35  n.a. 

Net  Profit  Margin .  4.45  -18.86 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$3,700,000  or  390  per  sh.  compared  with  a  net  loss  of 
$3,300,000  or  450  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $24,982,000  from 
$25,300,000. 


CHUM  Limited  C.17 

Head  Office  -  1331  Yonge  St.,  Toronto,  Ontario  M4T  1Y1 
Telephone  -  (416)  925-6666  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto,  Montreal,  Halifax  and  Vancouver. 
CUSIP  -  171322  Listed  -  CHM:  TSE.  FP  500  Revenue 
Ranking  -  Top  500:386. 

Company  -  (Ont.  1944)  Engaged  in  radio  and  television 
broadcasting  across  Canada  through  the  ownership  and 
operation  of  20  AM  and  FM  radio  stations  (the  largest  being 
CHUM  radio  -  AM  and  FM  -  in  Toronto),  and  six  television  sta¬ 
tions.  Also  operates  CHUM  Satellite  Business  Music 
Network  (formerly  Associated  Broadcasting),  which  distrib¬ 
utes  traditional  background  music  programs  as  well  as  con¬ 
temporary  and  classical  music;  the  MuchMusic  cable  televi¬ 
sion  service  across  Canada;  the  Atlantic  Satellite  Network 
throughout  Atlantic  Canada.  Also  has  a  50%  int.  in 
MusiquePlus  Inc.,  a  French-language  music  video  televi¬ 
sion  service. 

On  Nov.  1,  1990,  purchased  the  assets  of  the  CHQM  div. 
and  the  Q  Music  div.  of  Q  Broadcasting  Ltd.  of  Vancouver, 
for  $1 5,000,000  cash  plus  the  value  of  accounts  receivable  at 
the  closing  date.  The  CRTC  directed  the  company  to  sell 
CHQM-AM  to  a  qualified  third  party  within  six  months,  subject 
to  CRTC  approval. 

In  March  1991,  agreed  to  sell  the  assets  of  Vancouver 
radio  station  CHQM-AM  to  CRBC  Communications  Ltd. 
however  in  June  1991,  the  agreement  was  mutually  termi¬ 
nated  as  the  purchaser  was  unable  to  arrange  adequate 
financing. 

In  April  1992,  the  company  signed  an  agreement  to  pur¬ 
chase  the  assets  of  Amicus  Communications,  a  div.  of 
Trillium  Cable  Communications  Ltd.,  consisting  of  radio 
stations  CKLW-AM  and  CKLW-FM  Windsor,  Ont.  The  pur¬ 
chase  was  subject  to  CRTC  approval. 

Directors  -  A.  F.  Waters,  pres.;  A.  A.  Forbes,  v-p  &  sec.- 
treas.;  F.  G.  Sherratt,  v-p  programming  &  opers.;  Samuel 
Harrison;  J.  W.  Armstrong;  R.  M.  Sutherland;  Marjorie 
Waters;  Sheryl  Bourne,  exec,  admin.  CHUM  Satellite  Bus. 
Music;  J.  A.  Waters,  v-p  &  gen.  mgr.  CHUM-AM/CHUM-FM 
Division;  T.  C.  Baiden,  v-p  fin.  &  asst,  sec.;  R.  A.  Waters,  v-p 
&  gen.  mgr.  CITY- TV  &  MuchMusic. 

Key  Personnel  -  C.  E.  Verkade,  controller;  Denis  Havey, 
asst,  controller. 

Capital  Stock  -  Authorized  Outstandingt 

Class  B  unlimited  9,236,651  shs. 

Common  unlimited  3,641,531  shs. 

t  At  Aug.  31,  1991. 

Class  B  -  In  liquidation,  etc.,  entitled  to  share  equally  with 
com.  shs.  Non-redeemable  and  non-voting. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  A.  F.  Waters  beneficially  held 
2,957,653  common  shares  (81.2%  interest)  and  F.  G. 
Sherratt  beneficially  held  394,575  common  shares  (10.8% 
interest)  of  the  company  at  Nov.  12,  1991. 


Price  Range  -  CHM 

Year  High  Low  Year  High  Low 

1991 .  $26.50  $20.00  1989 .  $26.00  $21.50 

1990 .  25.00  17.50  1988 .  22.50  18.50 


Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  during  the  fiscal  year  ended  Aug.  31,  1991. 

Dividends  -  Class  B  -  Entitled  to  non-cumulative  preferen¬ 
tial  divds.  of  eight  cents  per  share  per  annum  and  to  partic¬ 
ipate  equally  with  the  common  stock  in  any  further  divds., 
after  eight  cents  per  share  has  been  paid  on  both  the  class 
B  and  common  stock.  Present  annual  rate  was  established 
with  a  quarterly  payment  of  two  cents  per  share  on  Dec.  1 , 
1986  (first  following  three-for-one  stock  split  on  Sept.  16, 
1986). 

Extra  dividends  of  nine  cents  per  class  B  share  were  paid 
at  fiscal  year  end  in  1989,  1990  and  1991. 

Common  -  Present  rate  of  eight  cents  per  share  per 
annum  was  established  with  the  annual  payment  of  eight 
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cents  per  share  on  Sept.  1 ,  1987  (first  following  three-for-one 
stock  split  on  Sept.  16,  1986). 

Extra  dividends  of  nine  cents  per  common  share  were 
paid  at  fiscal  year  end  in  1989,  1990  and  1991. 


Long-Term  Debt 

Long-term  debt  of  $37,000  outstanding  at  Aug.  31,  1991 
consisted  of  an  8V6%  mtge.  secured  by  a  prop,  owned  by  the 
company,  due  Dec.  15,  1992  and  repayable  in  equal  monthly 
blended  principal  and  interest  payments  of  $9,000. 

Investments  -  MusiquePlus  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper,  activ. . 

Net  cash  position . 

Earnings  per  Com.  &  cl.B  sh. 


1991 

1990 

$000  %Chg 

$000 

188,429 

+4 

181,698 

3,721 

1,866 

15,504 

-12 

17,683 

13,618 

19,175 

61,682 

60,251 

1,553 

1,764 

55,834 

56,381 

46,328 

33,486 

165,397 

+9 

151,882 

14,670 

13,848 

37 

142 

149,397 

136,082 

23,193 

25,380 

17,057 

-29 

24,188 

13,618 

-29 

19,175 

S 

1.20 

1.37 

- % - 

Return  on  Equity .  10.86  13.69 

Return  on  Assets .  9.77  12.24 

Net  Profit  Margin .  8.23  9.73 

For  the  six  months  ended  Feb.  29,  1992,  net  income 
increased  23%  to  $6,052,000  or  47  cents  per  share  from 
$4,907,000  or  38  cents  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  rose  6%  to  $98,108,000  from 
$92,572,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$000 

Net  Income 
Before  Ext. 

Earns,  per 
Com.  &  cl.B 
sh. 
$ 

1991 . 

188,429 

15,504 

1.20 

1990 . 

181,698 

17,683 

1.37 

1989 . 

169,770 

16,734 

1.29 

1988 . 

159,228 

14,739 

1.13 

1987 . 

143,984 

10,702 

0.82 

Auditors  - 

Price  Waterhouse, 

C.A.,  Toronto, 

Ontario. 

CITCO  Growth  Investments  Ltd.  C.18 

Head  Office  -  6952  Greenwood  St.,  Burnaby,  British 
Columbia  V5A  1X8  Telephone  -  (604)  420-4996  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
173025 

Company  -  (Canada  1977;  orig.  1969)  Operates  as  an 
invest,  and  real  estate  company.  Suspended  from  VSE,  July 
6,  1990. 

Directors  -  P.  G.  Ropchan,  chm.;  D.  J.  Ropchan,  pres.;  G. 
G.  Ropchan,  v-p  &  sec.;  F.  L.  Terry;  Andrew  Burry, 
Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  30,000  shs.  1,146  shs. 

Common  1,000  shs.  1,000  shs. 

tAt  Dec.  31,  1991. 

Preferred  -  6%  cumulative.  Redeemable  at  $5,900  plus 
accrued  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Citco  Investments  Ltd.  held  100% 
int  at  Dec.  31,  1991. 

Dividends  -  Common  -  None  paid  since  1983. 

Preferred  -  None  declared  in  1991.  At  Dec.  31,  1991, 
divds.  of  $2,358,468  were  in  arrears. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Pref.  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Rennie  &  Co., 
Columbia. 


-11 

-1 


451 
159 

3,238 
3,266 
914 
1 

4,181 
708 
3,474 
141 

228  +936 
3,238  +15 


-3 


$. 


n.a. 


1990 

$000 

506 

161 

2,806 

2,914 

1,401 

2 

4,317 

1,002 

2,315 

194 

22 

2,806 


- % - 

5.49 

3.74 

35.25 

C.A.,  Vancouver, 


n.a. 

826 

3.78 

31.82 

British 


CL  Systems  Limited  C.19 


Head  Office  -  900,  1200  Bay  Street,  Toronto,  Ontario 
M5R  2A5  Telephone  -  (416)  964-6411  Transfer  Agent  -  R-M" 
Trust  Company,  Toronto,  Calgary  and  Winnipeg.  CUSIP  - 
12565F  Listed  -  CLS:  ASE.  Employees  -  232  in  Feb.  1991. 

Company  -  (Ont.  1985)  Through  95.4%-held 
Cablecasting  Ltd.,  provides  cable  television  services  to 
approx.  327,000  subscribers  in  Calgary.  Winnipeg,  Toronto, 
St.  Thomas  and  several  small  communities  in  Ontario  and 


Alberta. 

Class  A  pref.  shares  listed  on  ASE,  June  17,  1991. 

In  March  1992,  agreed  in  principle  to  be  acquired  by  Shaw 
Cablesystems  Ltd.  Approximate  purchase  price  of 
$307,800,000  includes  the  4.6%  of  Cablecasting  Ltd.  not 
owned  by  CL.  Transaction  subject  CRTC  approval. 

Directors  -  N.  R.  Bambrough,  pres.  &  CEO;  B.  L.  Moore, 
v-p,  sec.  &  CFO;  G.  M.  Curry;  M.  K.  Vincent. 


Capital  Stock  -  Authorized  Outstandingt 

CI.A  Pref.  unlimited  47,200  shs. 

CI.A  Non-vtg.  unlimited  nil 

Common  unlimited  11,200,000  shs. 

tAt  Aug.  31.  1991. 

Class  A  Preferred  -  Issued  at  $10  per  share.  Entitled  to 
6%  cum.  divds.  (600  per  sh.),  payable  annually  on  December 
15;  redeemable  and  retractable  at  $10  per  sh.  plus  accrued 
and  unpaid  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  R.  Graham  held  99.9%  of  the 
outstanding  com.  shs  at  Aug.  31,  1991. 


Price  Range  -  CLS.PR.A 
Year  High  Low 

1991 . 

Capital  Stock  Changes  -  In  May  1991 ,  commenced  public 
offering  of  100,000  6%  cumulative,  retractable  redeemable 
class  A  preferred  shares  at  $10  per  sh. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Prime  based  loans .  $28,200,000 

Bankers'  acceptances .  35,421,317 

Fixed  rate  loans .  8,000,000 


Current  portion 


71,621,317 

1,150,000 


70,471,317 

Prime  based  loans  -  At  prime  plus  .25%. 

Bankers'  acceptances  -  Subject  to  a  fee  of  1%  to  1V4%. 
Fixed  rate  loans  -  At  12.213%. 

Subsidiaries 
Cablecasting  Limited  (95.4%  int.). 

Cablecasting  Limited  holds: 

100%  int.  in  Airland  Communication  Services 
Limited; 

100%  int.  in  Greater  Winnipeg  Cablevision  Limited; 
100%  int.  in  Lakeshore  Community  Television 
Limited. 

Airland  Communication  Services  Limited  holds: 

100%  int.  in  Till-Cable  TV  Limited. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31:  1991 

$000 

Operating  revenue .  68,464 

Investment  income .  990 

Net  income .  21 

Current  assets .  5,269 

Long-term  investments .  1,555 

Fixed  assets,  net .  48,134 

Total  assets .  113,761 

Current  liabilities .  20,833 

Long-term  debt,  net .  70,471 

Shareholders’  equity .  14,300 

Cash  flow .  9,567 

Cash  from  oper.  activ. .  9,598 

Net  cash  position .  (4,906) 

Return  on  Equity .  0.15 

Return  on  Assets .  0.02 

Net  Profit  Margin .  0.38 


%Chg 

+9 


-98 


-3 


+6 

n.a. 


1990 

$000 

62,638 

1,175 

892 

9,347 

2,519 

47,184 

116,974 

19,793 

75,154 

13,926 

9,305 

9,075 

(3,876) 

S62 
0.83 
2.08 


For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$3,120,648  compared  with  net  income  of  $2,149,711  for  the 
same  period  one  year  earlier;  operating  revenue  increased  to 
$35,811,410  from  $34,048,966. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


CM  NT  Equity  Corp.  C.20 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  PO.  Box  150,  Toronto,  Ontario  M5X1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  125870 
Listed  -  ZCN:  TSE. 

Company  -  (Canada  1977)  Holds  6,000,000  com.  shs.  of 
the  Canadian  Imperial  Bank  of  Commerce. 

Directors  -  F.  J.  Troop,  pres  &  CEO;  R.  S.  Duschek,  v-p, 
CFO  &  sec.;  D.  G.  Hall;  G.  P.  Johnson;  R.  H.  Lloyd;  K.  G. 
Copland,  Toronto. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  - 

CI.A  Pref. 

Capital 

Common 


Authorized 
6,000,000  shs. 
6,000,000  shs. 
unlimited 


Outstanding! 
6,000,000  shs. 
6,000,000  shs. 
1,000  shs. 


TAt  May  13,  1991. 

Class  A  Preferred  -  Wholly  owned  by  CM  Pref.  Corp. 
Retractable  prior  to  March  31,  1993  at  option  of  CM  Pref. 
Corp.  at  redemption  price  less  $1.  Thereafter,  redeemable  at 
option  of  CM  NT  or  CM  Pref.  at  the  redemption  price  or  in 
connection  with  the  redemption  or  retraction  of  capital  shs. 
Non-voting. 

Capital  -  Rank  subsequent  to  CI.A  shs.  Entitled  to  vote  one 
CIBC  com.  sh.  for  each  2  capital  shs.  held.  Retractable  at  any 
time  at  net  asset  value  per  sh.  (97%  of  net  asset  value  per  sh. 
less  $1  if  exercised  prior  to  March  31 ,  1993).  Redeemable  on 
or  after  March  31,  1993  at  the  retraction  price. 

Common  -  Retractable  at  any  time  while  any  CI.A  or  cap¬ 
ital  shs.  remains  o/s  at  $1  per  sh.,  thereafter  at  net  asset 
value  per  sh.  One  vote  per  share. 

Major  Shareholders  -  All  CI  A  Pref.  shs.  were  held  by  CM 
Pref.  Corp  at  April  30,  1991. 


Price  Range  -  ZCN 


Year  High  Low  Year  High  Low 

1991 .  $18.75  $11.38  1989 .  $18.50  $9.88 

1990 .  18.00  7.75  1988 .  11.63  6.50 


Dividends  -  Preferred  CI.A  -  Entitled  to  cum.  cash  divds. 
equal  to  100%  of  net  profits,  as  defined,  payable  quarterly  on 
March,  June,  Sept,  and  Dec.  30.  Special  divds.  payable  as 
defined. 

Capital  -  Not  entitled  to  divds. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

8,421 

+2 

8,240 

Net  income . 

8,276 

+2 

8,138 

Cash  and  equivalent . 

2,298 

2,431 

Investments . 

129,950 

129,950 

Total  assets . 

133,009 

132,851 

Shareholders'  equity . 

132,717 

132,361 

Cash  from  oper.  activ. . 

(133) 

n.a. 

429 

%  - 

Return  on  Equity . 

6.24 

12.29 

Return  on  Assets . 

6.23 

12.25 

Net  Profit  Margin . 

98.28 

98.76 

For  the  9  months  ended  Jan.  31,  1992. 

net  income  was 

$6,210,000  compared  with  $6,205,000  for  the  same  period 


one  year  earlier;  operating  revenue  decreased  to  $6,276,000 
from  6,348,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

CM  Pref.  Corp.  C.21 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  125910 
Listed  -  ZCM:  TSE. 

Company  -  (Ont.  1981)  Invests,  through  CM  NT  Equity 
Corp.,  in  Canadian  Imperial  Bank  of  Commerce  com.  shs. 
and  provides  investors  with  divd.  income  or  the  capital  appre¬ 
ciation  of  these  shs. 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  v-p, 
CFO  &  sec.;  D.  G.  Hall;  R.  H.  Lloyd;  G.  P.  Johnson;  K.  G. 
Copland,  Toronto. 

Key  Personnel  -  Jennifer  Lucas,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  6,000,000  shs.  6,000,000  shs. 

Common  unlimited  1,500  shs. 

!At  May  22,  1991. 

Preferred  -  Entitled  to  vote  one  CIBC  com.  sh.  held  by  CM 
NT  Equity  Corp.  for  each  two  pref.  shs.  held.  Retractable  on 
March  31,  1993  at  the  lesser  of  $14  per  sh.  plus  accrued  net 
profits  or  the  market  price.  Redeemable  at  $14  on  or  after 
March  31,  1993. 

Common  -  One  vote  per  share. 

Price  Range  -  ZCM.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $15.00  $13.88  1989 .  $14.88  $13.63 

1990 .  14.75  13.25  1988 .  14.13  12.25 

Dividends  -  Preferred  -  Entitled  to  cumulative  cash  divds. 
equal  to  100%  of  the  net  profits  of  the  company,  payable 
quarterly  on  March,  June,  September  and  December  30.  In 
fiscal  1991,  paid  $1.32  per  sh.  and  in  fiscal  1990  paid  $1.28 
per  sh.  Paid  330  per  sh.  on  June  30,  Sept.  30  and  Dec.  30, 
1991. 

Wholly  Owned  Subsidiaries  -  CM  NT  Equity  Corp. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

7,994 

+3 

7,746 

Net  income . 

7,920 

+3 

7,680 

Investments . 

81,300 

81,300 

Total  assets . 

81,301 

81,317 

Shareholders'  equity . 

81,301 

81,301 

Cash  from  oper.  activ . 

(16) 

n.a. 

$ 

(36) 

Earnings  per  Preferred  sh. ... 

1.32 

1.28 

% 

Return  on  Equity . 

9.74 

18.88 

Return  on  Assets . 

9.74 

18.88 

Net  Profit  Margin . 

99.07 

99.15 

For  the  nine  months  ended  Jan.  31,  1992,  net  income  was 


$5,940,000  compared  with  $5,940,000  for  the  same  period 
one  year  earlier;  operating  revenue  decreased  marginally  to 
$5,965,000  from  $5,973,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

CMA  Capital  Corporation  C.22 

Head  Office  -  1st  floor,  8  Clarence  Square,  Toronto, 
Ontario  M5V  1H1  Telephone  -  (416)  971-6961  Transfer 
Agent  -  The  R-M  Trust  Company,  Calgary  and  Edmonton. 
CUSIP  -  12566H 

Company  -  (Alta.  1986)  Junior  capital  pool. 

Delisted  from  ASE,  April  14,  1992,  for  failing  to  maintain 
continued  listing  requirements. 

Name  changed  from  Canadian  Media  Arts  Capital 
Corporation,  April  19,  1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  Joanne  Boychuk-Kolenc,  pres.  &  sec.;  George 
Blondheim;  Barry  Devlin,  Edmonton. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,000,000  shs. 

!At  Jan.  31,  1992. 

Common  -  One  vote  p-ar  share. 

Major  Shareholders  -  Canadian  Media  Arts  Productions 
Inc.  held  25%  int  at  May  31,  1990. 

CML  Industries  Ltd.  C.23 

Head  Office  -  550  Cochrane  Drive,  Unionville,  Ontario 
L3R  8E2  Telephone  -  (416)  513-8511  Fax  -  (416)  513-7830 
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Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto  CUSIP  -  125911  Listed  -  CNO:  TSE.  Employees  • 
150  in  June  1990. 

Company  -  (Ont.  1974)  Manufactures  envelopes  and  spe¬ 
cialty  papers  through  subsids.,  two  of  which  now  operate  at 
the  company's  55,000-sq.-foot  facility  in  Unionville,  Ont. 
Operations  of  Regal  Envelope  Inc.  are  at  Omemee,  Ont. 

In  August  1991,  acquired  Transit  Envelope  Inc.,  a 
Montreal-based  envelope  manufacturer,  for  $1,800,000. 

Directors  -  Claude  Theberge,  chm.  &  CEO;  Gerald 
Charbonneau,  pres.  &  COO;  P.  M.  Hampson,  CFO  &  sec.- 
treas.;  Victor  Lawson;  Ronald  Capponi;  J.  C.  Lavigne;  W.  D. 
Tucker;  A.  H.  Keenan. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  3,173,771  shs. 

fAt  April  26,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Claude  Theberge  beneficially  held 
589,233  com.  shs.  (18.6%  int.)  at  April  26,  1991. 


Year 

High 

Price  Range  -  CNO 

Low  Year 

High 

Low 

1991 . 

$0.75 

$0.50 

1989 . 

$1.00 

$0.50 

1990 . 

0.92 

0.55 

1988 . 

1.95 

0.90 

Long-Term  Debt 


O/s  at  Jan.  31;  1991 

_ $000 

12.8%  Term  loan  due  1993 .  861 

12%  Convert,  notest .  1,050 

13.05%  term  loan  due  1993....  391 

13%  Convert,  prom,  notest .  75 

10%  Promissory  note . 

Conditional  sales  financing .  1,260 


1990 


971 

1,050 

441 

90 

120 

572 


Less:  current  portion 


3,636  3,245 

485  273 


3,151  2,971 

fConvertible  into  com.  shs.  at  $1.10  per  sh.  until  Feb.  24, 
1993. 

tConvertible  into  com.  shs.  at  $1.25  per  sh.,  due  Oct.  31, 
1991. 

Wholly  Owned  Subsidiaries  -  Precision  Fine  Papers  Inc.; 
Regal  Envelope  Inc.;  Regional  Envelope  Products  Inc.; 
Transit  Envelope  Inc. 


FINANCIAL 

Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


Earnings  per  Common  sh. ... 


STATISTICS 

1991  1990 

$000  %Chg  $000 

18,738  -1  18,917 

144  134 

339  +22  279 

1,046  1,366 

5,447  6,045 

4,910  4,149 

10,704  +2  10,476 

2,708  3,202 

3,151  2,971 

4,372  3,943 

1,112  922 

1,517  -12  1,730 

_ $ _ 

0.11  0.09 


- % - 

Return  on  Equity .  8.15  13.95 

Return  on  Assets .  3.20  5.31 

Net  Profit  Margin .  1.81  1.47 

For  the  9  months  ended  Oct.  31,  1991,  net  loss  was 
$33,124  or  10  per  sh.  compared  with  net  income  of  $358,468 
or  110  per  sh.  for  the  same  period  one  year  earlier,  operating 
revenue  decreased  7%  to  $14,058,346  from  $15,179,416. 
Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


CMP  Resources  Ltd.  C.24 

Head  Office  -  420,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  681-2293  CUSIP  - 
125917  Listed  -  CRL:  ME. 

Company  -  The  company  was  created  to  acquire  within  a 
single  public  company,  the  flow-through  shs.  of  small  market 
capitalization  public  resource  companies  held  within  various 
All  Dynamic  mutual  funds  (ADF).  The  ADF  interest  was 
acquired  for  6,942,654  shs.  at  a  net  asset  value  of  $2.50  per 
share.  The  shs.  of  the  company  will  then  be  distributed  as 
divds.  to  the  shareholders  of  the  All  Dynamic  mutual  funds. 


The  company  will  operate  primarily  as  an  invest,  holding 
company  for  some  period  of  time  following  the  acquisition  of 
the  ADF  assets.  „  _ 

Directors  -  C.  F.  Zuber,  chm.,  pres.  &  CEO;  Ray  Benzinger 
&  CFO,  Mississauga,  Ont.;  R.  M.  Buchanan;  L.  T.  Gord;  T.  W. 
Reid,  Toronto;  G.  F.  Bub,  Richmond  Hill,  Ont.;  J.  B.  Smith,  v-p 
operations;  H.  J.  Sujir,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  6,942,694 

t  At  Apr.  10,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  CMP  Funds  Management  Ltd.,  a 
subsid.  of  Dundee  Bancorp  Inc.  held  100%  of  o/s  shs  at  Dec. 
31,  1991. 


CSA  Management  Limited.  C.25 

Head  Office  -  2700,  145  King  St.  W.,  Toronto,  Ontario 
M5H  1 J8  Telephone  -  (416)  865-0326  Fax  -  (416)  865-9636 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  126284  Listed  -  CSA:  TSE. 

Company  -  (Canada  1968)  Provides  invest,  management 
and  administrative  services  to  2  mutual  funds,  Goldtrust  and 
Goldfund  Ltd.,  and  holds  18%  of  the  class  A  shares  of 
Goldcorp  Investments  Limited  (which  see). 

Also  holds  ints.  in  mineral  prospects  containing  precious 
metals,  base  metals,  coal  and  uranium. 

Directors  -  R.  R.  McEwen,  chm.,  pres.  &  CEO;  S.  F. 
Chapman;  D.  S.  Beatty;  J.  C.  Gray,  Toronto;  F.  H.  Mingie, 
Vancouver;  S.  R.  Horne,  Caledon,  Ont. 

Key  Personnel  -  R.  C.  Francisco,  sr.  v-p  &  CFO;  D.  A. 
Barr,  v-p  explor.;  D.  C.  Genge,  v-p  mktg.D.  R.  Tuck,  treas.;  A. 
N.  Rubinfeld,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  2,468,432  shs. 

Class  B  unlimited  357,582  shs. 

fAt  Apr.  7,  1992 

Class  A  -  Non-voting.  Entitled  to  receive  non-cum.  divds. 
at  annual  rate  of  up  to  50  per  sh.  prior  to  any  divd.  to  CI.B 
shs.  Holders  of  CI.B  shs.  then  entitled  to  receive  divds.  of  50 
per  sh.  p.a.,  after  which  the  2  classes  participate  equally. 
Class  B  -  One  vote  per  share. 

Major  Shareholders  -  Evanachan  Limited  held  182,490 
CI.B  shs.  (51%  int.),  Nibro  Holdings  Limited  held  40,314  CI.B 
shs.  (11.3%  int.),  Nimron  Investments  Limited  held  45,036 
CI.B  shs.  (12.6%  int.)  and  Sidney  F.  Chapman  held  36,000 
Cl.  B  shs.  (10.1%  int.)  at  April  7,  1992. 

Price  Range  -  CSA.A 


Year  High  Low  Year  High  Low 

1991 .  $4.60  $3.00  1989 .  $5.50  $4.00 

1990 .  5.63  3.35  1988 .  8.00  4.15 


Dividends  -  Class  A  -  No  divds.  were  paid  on  either  the 
els.  A  or  B  shs.  during  1991  or  the  9  months  ended  Dec.  31 
1990.  Paid  150  on  March  1.  1990.  Previously  paid  120  on 
March  16,  1989  and  March  16,  1988. 

Investments  -  Challenger  Gold  (U.S.),  Inc.  (27%  int.); 
Goldcorp  Inc.  (18%  int.  which  see),  Toronto,  Ont. 


FINANCIAL  STATISTICS 

Periods  ended: 

12  months 

9  months 

Dec.  31 

Dec.  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,929 

n.a. 

2,236 

Write-downs . 

115 

2,040 

Discontinued  operations . 

455 

Net  income . 

789 

n.a. 

(316) 

Cash  and  equivalent . 

3,971 

8,631 

Current  assets . 

4,584 

8,998 

Long-term  investments . 

13,260 

8,683 

Fixed  assets,  net . 

94 

104 

Explor./devel.  properties . 

1,442 

1,397 

Total  assets . 

19,380 

+i 

19,182 

Current  liabilities . 

333 

316 

Shareholders'  equity . 

19,047 

18,866 

Cash  flow . 

142 

978 

Cash  from  oper.  activ . 

(87) 

n.a. 

1,155 

Net  cash  position . 

3,971 

-54 

8,631 

Earnings  per  Class  A  sh. .. 

0.27 

(0.10) 

% 

Return  on  Equity . 

4.16 

n.a. 

Return  on  Assets . 

4.09 

n.a. 

Net  Profit  Margin . 

40.90 

-14.13 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 
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C.S.D.  Securities  Limited  C.26 


Head  Office  -  408,  360  St-Jacques,  Montreal,  Quebec 
H2Y  1P5  Telephone  -  (514)  288-1282  Fax  -  (514)  288-8914 
CUSIP  -  126319  Listed  -  CSD:  ME 


Company  -  Holds  portfolio  of  Canadian  companies  as  well 
as  an  8%  interest  in  a  junior  mining  company. 

Directors  -  Roch  Bedard,  pres.  G.  N.  Mercier,  v-p;  Jean 
Bedard;  Abraham  Wiseberg;  Monique  Robillard,  sec.-treas.; 
Marie  Josee  Bedard;  Jeannine  Payeur. 


Capital  Stock  - 

1st  pfce. 

2nd  pfce. 

3rd  pfce. 

CI.A  common 
CI.B  common 
t  At  Dec.  31, 


Authorized 
19,083  shs. 
275,000  shs. 
275,000  shs. 
1,000,000  shs. 
112,500  shs. 


Outstandingf  Par 
14,425  shs.  n.p.v. 

264,798  shs.  $1 

275,000  shs.  $1 

152,298  shs.  n.p.v. 

112,500  shs.  n.p.v. 


Year 

1991 

1990 


Price  Range  -  CSD.A 

High  Low  Year  Hiqh  Low 

$0.50  $0.50  1989... 

1988 . 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Investment  income . 

70 

76 

Net  income . 

143 

n.a. 

(208) 

Current  assets . 

1,902 

1,514 

Long-term  investments . 

126 

126 

Fixed  assets,  net . 

3,022 

3,777 

Total  assets . 

2,031 

+18 

1,723 

Current  liabilities . 

782 

568 

Shareholders'  equity . 

1,099 

1,006 

Cash  flow . 

87 

73 

Cash  from  oper.  activ . 

321 

+12 

287 

Net  cash  position . 

(76) 

n.a. 

$ 

(96) 

Earnings  per  Class  A  sh . 

0.54 

% 

(0.79) 

Return  on  Equity . 

13.59 

-39.10 

Return  on  Assets . 

7.62 

-23.74 

Net  Profit  Margin . 

n.a. 

n.a. 

CT  Financial  Services  Inc.  C.27 

Head  Office  -  Canada  Trust  Tower,  275  Dundas  St., 
London,  Ontario  N6A  4S4  Telephone  -  (519)  663-1938 
Transfer  Agent  -  The  Montreal  Trust  Company,  Vancouver, 
Calgary,  Regina,  Winnipeg,  London.  Toronto,  Montreal  and 
Halifax.  CUSIP  -  12643B  Listed  -  CFS:  TSE,  ME.  FP  500 
Asset  Ranking  -  100  Financial.  Employees  -  13628  in 
Dec.  1991. 

Company  -  (Canada  1987;  orig.  1987)  Holding  company 
for  the  Canada  Trustco  group  of  companies  which  includes 
Canada  Trustco  Mortgage  Company  and  its  wholly  owned 
subsid.,  The  Canada  Trust  Company,  both  London,  Ont., 
and  First  Federal  Savings  and  Loan  Association  of 
Rochester,  N.Y. 

Through  Canadian  subsids.,  offers  a  complete  range  of 
savings  and  loan  services  through  349  financial  services 
branches,  personal  and  pension  trust  services  through  23 
offices,  and  residential  real  estate  brokerage  services 
through  131  corp.  and  157  franchised  offices  in  Canada.  The 
company's  Everest  family  of  nine  no-load  mutual  funds  are 
offered  by  CT  Fund  Services  Inc.  At  Dec.  31,  1991,  assets 
under  administration  totaled  $124,008,000,000  and  auto¬ 
mated  banking  machines  totaled  323. 

Through  U.S.  subsid.,  offers  savings  and  loan  services 
through  66  retail  financial  services  branches  located  in  New 
York,  one  located  in  Massachusetts,  and  16  mtge.  lending 
offices  located  in  five  northeastern  states. 

Investment  management  services  to  segregated  pension 
and  other  corp.  clients  are  provided  by  wholly  owned  CT 
Investment  Counsel  Inc.  Wholly  owned  Truscan  Realty 
Limited  acquires  and  manages  real  estate  invests,  and 
engages  in  property  development,  leasing  and  management. 
Commercial  and  industrial  real  estate  brokerage  and  consult¬ 
ing  services  are  conducted  through  25%-owned  CB 
Commercial  Real  Estate  Group  Canada  Inc.  with  seven 
offices. 

On  June  10,  1992,  the  company  and  National  Bank  of 
Canada  reached  an  agreement  with  Montreal  Trust 
Company  of  Canada  to  submit  a  joint  offer  for  the  assets 
and  deposit  liabilities  of  Central  Guaranty  Trust  Company. 
The  offer  will  be  filed  with  Central  Guaranty  Trust  and  the 
Office  of  the  Superintendent  of  Financial  Institutions  in  line 


with  a  bid  process  to  be  established  by  Central  Guaranty 
Trust. 

Directors  -  Purdy  Crawford,  chm.  Montreal;  W.  E.  Clark, 
vice-chm.  &  COO,  Toronto;  P.  C.  Maurice,  pres.  &  CEO, 
London,  Ont.;  T.  N.  Borshoff,  pres.  &  CEO,  First  Federal 
Savings  and;  Loan  Association  of  Rochester,  N.Y.;  J.  W. 
Adams;  R.  W.  Ivey;  M.  L.  Lahn,  London,  Ont.;  Sonja  I.  Bata' 
D.  R.  Bloom;  R.  P.  Bratty;  R.  C.  Dowsett;  E.  F.  Findlay;  C.  E. 
Medland;  R.  W.  Stevens;  J.  D.  Stevenson;  R.  D.  Wilson, 
Toronto;  K.  G.  Murray,  Ayr,  Ont.;  F.  H.  Telmer,  Burlington, 
Ont.;  Richard  Drouin;  R.  E.  Guyatt;  D.  L.  Johnston;  B.  M. 
Levitt,  Montreal;  L.  D.  Hyndman,  Edmonton;  Flora  I. 
MacDonald;  T.  J.  Wylie,  Ottawa;  J.  W.  Pitts,  Vancouver;  D.  H. 
Parkinson,  Bowen  Island,  B.C.;  P.  D.  Lewis,  St.  John's  Nfld  ■ 
J.  W.  Lindsay,  Halifax,  N.S.;  P.  J.  Hill,  Regina,  Sask. 

Key  Personnel  -  R.  B.  Coles,  exec,  v-p  &  pres.  Truscan 
Realty  Limited;  J.  B.  Kelman,  exec,  v-p  corp.  services;  J.  F. 
Schucht,  exec,  v-p  retail  financial  services,  national;  opera¬ 
tions  &  real  estate;  C.  J.  Stringer,  exec,  v-p  trust  services;  G. 
T  Gunn,  sr.  v-p  capital  funds  &  CFO;  R.  T.  Panabaker,  sr.  v-p 
information  services;  F.  W.  Pratt,  sr.  v-p  retail  financial  ser¬ 
vices,  head  office;  L.  P.  Sauve,  sr.  v-p  B.C.  region;  W.  C. 
Thornhill,  sr.  v-p  finance;  D.  F.  Tilly,  sr.  v-p  human  resources; 
G.  E.  Williams,  sr.  v-p  Western  Lake  Ontario  region;  A.  D. 
Wolfson,  sr.  v-p  market  intelligence;  J.  A.  Craven,  v-p  & 
comptroller;  J.  A.  Whaley,  v-p  gen.  counsel  &  secretary;  E.  H. 
C.  Griffith,  managing  dir.  CT  Insurance  Limited;  J.  E.  Moore, 
pres.  Canada  Trust  Realty  Inc.;  J.  P.  Mulvihill,  chm,  CT 
Investment  Counsel  Inc.;  A.  J.  Unsworth,  managing  dir. 
Canada  Trust  Company  B.V. 


Capital  Stock  -  Authorized  Outstandingf 

First  Pfce.  unlimited 

Ser.1  200  shs. 

Ser.2  2,000,000  shs. 

Second  Pfce.  unlimited  nil 

Common  unlimited  118,889,539  shs. 

t  At  Dec.  31,  1991;  4,816,733  common  shares  reserved. 

Perpetual  First  Preference  -  Issuable  in  series. 

Series  1  -  Redeemable  on  or  after  March  15,  1994  at 
$500,000  per  share  plus  accrued  and  unpaid  divds. 
Retractable  at  not  more  than  $500,000  per  share  plus 
accrued  and  unpaid  divds.  and  costs  of  purchase. 

Series  2  -  Redeemable  on  March  31,  1995  at  $25  per 
share;  thereafter  at  $25. 1 25  per  share  for  either  cash  or  com¬ 
mon  shares  at  95%  of  market  price. 

Second  Preference  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Subsidiary  Capital  Stock  -  At  Dec.  31,  1991,  subsid. 
Canada  Trustco  Mortgage  Company  had  a  total  of  5,747,942 
cumulative  redeemable  preference  shares  outstanding  rep¬ 
resenting  equity  of  $130,960,000;  subsid.  Truscan  Realty 
Limited  had  a  total  of  2,000,000  cumulative  redeemable  pref¬ 
erence  shares  outstanding  representing  equity  of 
$50,000,000;  and  subsid.  First  Federal  Savings  and  Loan 
Association  of  Rochester  had  a  total  of  199,487  common 
shares  outstanding  representing  equity  of  $2,495,000. 

Major  Shareholders  -  Imasco  Limited  beneficially  held 
97.9%  of  the  outstanding  common  shares  at  Feb.  4,  1992. 


Price  Range  -  CFS 

Year  High  Low  Year  High  Low 

1991 .  $20.75  $14.50  1989 .  $27.00  $17.75 

1990  .  25.00  14.25  1988 .  21.75  17.50 

Capital  Stock  Changes  -  Effective  May  30,  1991,  the  per¬ 
petual  first  preference  shares,  series  2  were  split  on  a  four- 
for-one  basis. 

During  1991,  149,585  common  shares  were  issued  under 
the  employee  share  purchase  plan  for  $2,515,000  and 
33,625  common  shares  were  issued  for  $533,000  upon  exer¬ 
cise  of  stock  options. 

Dividends  - 

CT  Financial  Services  Inc. 

First  Preference,  Series  1  -  Entitled  to  cumulative  divds., 
payable  quarterly,  at  an  annual  rate  of  7.74%  to  March  15, 
1994;  thereafter,  rate  will  be  determined  by  negotiation  or 
auction.  Privately  held. 

First  Preference,  Series  2  -  Entitled  to  non-cumulative 
divds.,  payable  quarterly,  at  an  annual  rate  of  8.50%  to  March 
28,  1995;  thereafter,  rate  will  be  set  at  70%  of  prime  and 
adjusted  based  on  the  trading  price  of  the  share. 

Present  rate  of  $2,125  per  share  per  annum  was  estab¬ 
lished  with  the  payment  of  53.125  cents  per  share  on  July  1, 

1991  (first  following  4-for-1  stock  split  on  May  30,  1991). 
Previous  rate  of  $8.50  per  share  per  annum  was  established 
with  quarterly  divds.  of  $2,125  per  share  paid  from  Oct.  1, 
1990  to  April  1,  1991. 

Initial  divd.  of  $2.21233  per  share  paid  July  1,  1990. 
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Common  -  Present  rate  of  80  cents  per  share  per  annum, 
payable  quarterly,  was  established  with  the  payment  of  20 
cents  per  share  on  Sept,  30,  1989.  Previously,  quarterly 
divds.  of  17.5  cents  per  share  were  paid  from  Sept.  30, 1988 
to  June  30,  1989,  inclusive. 

Canada  Trustco  Mortgage  Company 

$1 .60  First  Preference,  Series  B  -  Entitled  to  cumulative 
divds  payable  quarterly,  at  a  rate  of  8%  per  annum. 

Initial  divd.  (first  following  amalgamation  of  Canada 
Permanent  Mortgage  Corporation  with  Canada  Trustco 
Mortgage  Company  on  Dec.  31,  1985)  of  40  cents  per  share 
was  paid  April  1,  1986  and  regularly  quarterly  since. 

First  Preference,  Series  C  -  Entitled  to  cumulative  divds., 
payable  quarterly,  at  an  annual  rate  equal  to  72%  of  the  aver¬ 
age  prime  rate. 

Initial  divd.  (first  following  amalgamation  of  Canada 
Permanent  Mortgage  Corporation  with  Canada  Trustco 
Mortgage  Company)  of  45.625  cents  per  share  was  paid 
April  1. 1986.  Paid  $1.99987  per  share  in  1990  and  $1.49884 
per  share  in  1991. 

Second  Preference,  Series  1  -  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  an  annual  rate  equal  to  68%  of 
the  average  prime  rate. 

Initial  divd.  of  33.06  cents  per  share  was  paid  April  1, 1987. 
Paid  $2  4036  per  share  in  1990  and  $1.78403  per  share  in 
1991. 

Second  Preference,  Series  4  -  Entitled  to  cumulative 
divds.  based  on  bankers'  acceptance  rate.  Privately  held. 

Truscan  Realty  Limited 

$1.9375  Preference,  Series  1  -  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  a  rate  of  7.75%  per  annum. 

Initial  divd.  of  49.37  cents  per  share  paid  on  Dec.  31, 1989. 
Quarterly  divds.  of  48.4375  cents  per  share  paid  March  31, 
1990  and  regularly  quarterly  since. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Fed.  Home  Loan  Bank  advs.t . 

Real  estate  mortgages:): . 

11)4%  guar,  notes,  due  2009 . 

10/i%  guar,  notes,  due  1993 . 

Prime  ser.A  convert,  debs . 

Var.  rate  convert,  debs . 

Other  debt# . 


$1,424,013,000 

233,444,000 

28,527,000 

104,971,000 

78,466,000 

200,000,000 

405,792,000 


2,475,213,000 

t  Advances  from  U.S.  Federal  Home  Loan  Bank.  Bears 
interest  varying  from  4.36%  to  10.37%,  repayable  to  2006, 
and  secured  by  pledges  of  qualifying  collateral,  primarily 
mtges. 

t  First  and  second  real  estate  mtges.  bearing  interest  vary¬ 
ing  from  7%  to  12/4%,  repayable  to  2012. 

♦  Consisted  of  $284,128,000  in  collateralized  securities 
bearing  interest  varying  from  8%  to  10%  and  sold  under 
agreements  to  repurchase  within  one  year;  $20,769,000  in 
secured  collateralized  mtge.  obligs.  bearing  interest  varying 
from  7.27%  to  8.19%  and  repayable  to  2006;  and 
$100,895,000  in  advances  from  borrowers  for  taxes  and 
insurance. 

Wholly  Owned  Subsidiaries  -  CT  Fund  Services  Inc.;  CT 
Insurance  Company  Limited;  CT  Investment  Counsel  Inc.; 
The  Canada  Trust  Company  B.V.;  Canada  Trustco 
International  Limited;  Canada  Trustco  Mortgage  Company  ( 
which  see),  London,  Ont.;  First  Federal  Savings  and  Loan 
Association  of  Rochester. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

000,000  %Chg 


Investment  income . 

Interest  expense . 

Net  investment  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Long-term  debt . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


4,010 

3,049 

961 

115 

361 

222 

2,727 

6,979 

31,230 

396 

42,188 

37,594 

2,475 

1,828 

411 

1.76 


12.52 

0.57 

17.81 


+14 


+4 


+20 


♦46 

$  — 

-%  — 


1990 

$ 

000,000 

4,033 

3,187 

846 

70 

287 

212 

2,758 

5,831 

25,518 

294 

35,087 

32,475 

630 

1,711 

281 

iTo 


13.02 
0.63 
20.24 
1992,  net  income 


For  the  three  months  ended  Mar.  31, 
increased  18%  to  $62,244,000  or  50  cents  per  share  from 
$52,562,000  or  42  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Net  invest,  income  increased  19%  to 
$262,758,000  from  $221,476,000. 


HISTORICAL  SUMMARY 


Fiscal 

Investment 

Net  Income 

Earns,  per 

Year 

Income 

$000 

Before  Ext. 

Common  sh. 

$ 

1991 . 

4,009,749 

221,574 

1.76 

1990 . 

4,032,668 

212,424 

1.70 

1989 . 

3,541,782 

245,998 

2.03 

1988 . 

2,783,907 

231,978 

1.97 

1987 . 

2,455,484 

200,979 

1.74 

Auditors  • 

Price  Waterhouse, 

C.A.,  London,  Ontario. 

Cabano  Transportation  Group  C.28 
Inc. 


Head  Office  -  6600  chemin  St-Francois,  St.  Laurent, 
Quebec  H4S  1B7  Telephone  -  (514)  332-4341  Fax  -  (514) 
332-2886  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal.  CUSIP  -  12676H  Listed  -  KBN:  ME.  FP  500 
Revenue  Ranking  •  Top  500:449.  Employees  - 1400  in  April 
1992. 

Company  -  (Que.  1985)  Conducts  general  and  specialized 
highway  transportation  services,  through  44  terminals  and  a 
fleet  of  3,200  units.  Operations  are  conducted  in  Ontario, 
Quebec  and  the  Maritimes.  Also  operates  courier  service  and 
pick-up  and  delivery  service  of  merchandise  within  the  metro¬ 
politan  Montreal  area. 

On  Aug.  10,  1990,  acquired  2760-5245  Quebec  Inc., 
which  included  most  of  the  assets  related  to  the  general 
freight  operations  of  Clarke,  Transport  Routier  Ltee  for 
$2,934,000  paid  by  the  issuance  of  1,500,000  com  shs.  to 
Newfoundland  Capital  Corporation  Limited. 

Name  changed  from  Cabano  Expeditex  Inc.,  Aug.  23, 
1991. 

Directors  -  Alfred  Hamel,  hon.  chm.;  J.  N.  Morrisson,  chm. 
&  CEO  ,  Boucherville,  Que.;  J.  A.  Servant,  pres.  &  COO,  Ste- 
Claire,  Que.;  Bernard  Bblanger,  La  Pocatiere,  Que.;  M.  A. 
Forget,  Westmount,  Que.;  Gaston  Meilleur;  Michel  Perron;  E. 
L.  Saputo;  D.  H.  Arditi;  Charles  Caty;  Marcel  Dutil;  H.  R. 
Steele. 

Key  Personnel  -  Gilles  Morneau,  v-p  finance  &  admin., 
sec.;  Jacques  Leblanc,  v-p  traffic;  Pierre  Mercure,  v-p  opers. 
Ontario-Maritimes;  Claude  Laflamme,  v-p  human  resources 
and  Quebec  operations;  Ethelbert  Pelletier,  v-p  technical  ser¬ 
vices;  Raymond  Begin,  v-p  bulk  transport  div.;  Michel 
Dupont,  v-p  sales  and  mktg. 


Capital  Stock  - 
1st  Preferred 
Series  1 
Series  2 
Common 


Authorized 
unlimited 
12,625,000  shs. 
7,000,000  shs. 
unlimited 


Outstandingf  Par 


12,625,000  shs. 
7,000,000  shs. 
12,666,742  shs. 


$1 

$1 

n.p.v. 


fAt  Sept.  3,  1991. 

Preferred  -  Non-voting.  Non-participating.  Redeemable  at 
par  on  April  1,  1999  or  by  mutual  consent.  Series  2  -  Also 
redeemable  upon  change  of  control. 

Common  -  One  vote  per  share. 
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Major  Shareholders  -  Le  Fonds  de  Solidarity  des 
Travailleurs  du  Quebec  held  3,198,174  com.  shs.  (25.25  int  ); 
Placements  Cote-Sud  Inc.  held  2,499,696  com.  shs  (19  73% 
int.);  Newfoundland  Capital  Corporation  held  1,500,000  com. 
shs.  (11.84%  int.);  and  Somiper  (1991)  Inc.  held  1  499  848 
com.  shs.  (11.84%  int.)  at  Sep.  3,  1991. 


Year 

High 

Price  Range  -  KBN 

Low  Year 

High 

Low 

1991 . 

$1.70 

$1.25 

1989 . 

$1.90 

$0.85 

1990 . 

1.70 

0.85 

1988 . 

4.85 

0.90 

Long-Term  Debt 

At  April  27,  1991,  o/s  long-term  debt  totaled  $42,055,000 
(including  current  portion  of  $8,893,000)  and  consisted  of  a 
$27,288,000  income  debenture  bearing  interest  at  a  max.  of 
7.5%,  due  May  1994;  a  $4,000,000  term  note  due  June  1994; 
$5,857,000  term  loan  bearing  interest  at  prime  plus  3%,  due 
to  April  30,  1994;  $4,201,000  in  capital  lease  obligations;  and 
$709,000  other  debt. 

Wholly  Owned  Subsidiaries  -  Beauce  Express  Inc.; 
Brazeau  Group  Inc.;  Cabano  T.L.  Inc.;  Cabano  Transport 
Inc.;  Cho-Bo  (1990)  Inc.;  Expeditex  Inc.;  Les  Immenbles 
Hamel;  Transport  Cabano  (International)  Inc.;  2760-5245 
Quebec  Inc. 


FINANCIAL  STATISTICS 

Periods  ended:  12  months  12  months 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


April  27 

April  28 

1991 

1990 

$000  1 

>/oChg 

$000 

145,010 

+5 

137,906 

4,028 

+2 

3,956 

307 

1,457 

25,136 

23,846 

555 

609 

51,005 

39,353 

19,059 

18,778 

103,039 

+8 

95,038 

31,008 

29,570 

33,162 

34,069 

38,361 

31,399 

11,427 

8,896 

9,020 

-14 

10,502 

$ 

0.34 

0.40 

- % - 

Return  on  Equity .  11.55  13.45 

Return  on  Assets .  4.07  3.96 

Net  Profit  Margin .  2.78  2.87 

For  the  36  weeks  ended  Jan.  4,  1992,  net  income  was 
$1,812,000  or  140  per  sh.  compared  with  a  net  income  of 
$3,562,000  or  300  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $93,481,000  from 
$102,833,000. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Cableshare  Inc.  C.29 

Head  Office  -  20  Enterprise  Dr.,  P.O.  Box  5880,  London, 
Ontario  N6A4L6  Telephone  -  (519)  686-2900  Fax  -  (519) 
686-0488  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  126907  Listed  -  CSH:  TSE. 

Company  -  (Ont.  1973)  Develops,  markets  and  imple¬ 
ments  interactive  television  information  systems  in  Canada 
and  the  U.S.  The  technology  allows  the  splitting  of  a  televi¬ 
sion  or  satellite  channel  into  2  full  motion  channels  or  one  full 
motion  and  one  interactive  channel. 

SUREVIEW,  an  interactive  television  application,  is  being 
used  in  the  real  estate  industry  in  Kitchener-Waterloo,  Ont. 

Directors  -  J.  J.  Reed,  chm.,  Dallas,  Tex.;  T.  H.  Pocock, 
vice-chm.;  M.  G.  Lerch,  pres.  &  CEO,  London,  Ont.;  M.  P. 
Prescott;  G.  W.  Savage,  Toronto;  Nicholas  Csendes, 
Houston,  Texas. 

Key  Personnel  -  R.  M.  McNorgan,  v-p  interactive  televi¬ 
sion  development. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  11,144,602  shs. 

Class  B  unlimited  2,646,130  shs. 

|At  March  31.  1992. 

Class  A  -  Subordinate  voting  shs.  One  vote  per  share. 

Class  B  -  20  votes  per  sh.  Convertible  on  a  sh.-for-sh. 
basis  into  CI.A  shs.  at  option  of  holder. 

Major  Shareholders  -  J.C.  Penney  Co.  Inc.  held 
2,033,140  CI.A  shs.  and  802,933  CI.B  shs.  (27.7%  voting 
int  );  T.  H.  Pocock  held  2,332,409  CI.A  shs.  and  843,818  CI.B 
shs.  (29.4%  voting  int.);  and  Audio  Services,  Inc.  held 


1 ,601 ,516  CI.A  shs.  and  408,61 9  CI.B  shs.  (14.9%  votinq  int ) 
at  Oct.  8,  1991 


Price  Range  -  CSH.A 


Year  High  Low 

Year 

High 

Low 

1991 .  $3.05  $0.35 

1989 . 

$1.10 

$0.28 

1990 .  2.60  0.40 

1988 . 

4.20 

0.48 

Wholly  Owned  Subsidiaries 

-  Cable  Share  International 

Inc.;  Cableshare  B.V.;  Cableshare  (U.S.)  Limited. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March 

31- 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

692 

n.a. 

Investment  income . 

283 

581 

Net  income . 

(2,789) 

n.a. 

(2,434) 

Cash  and  equivalent . 

1,097 

3,483 

Current  assets . 

1,397 

4,172 

Fixed  assets,  net . 

1,039 

1,181 

Total  assets . 

2,436 

-54 

5,353 

Current  liabilities . 

275 

401 

Shareholders'  equity . 

2,161 

4,952 

Cash  flow . 

(2,445) 

(2,053) 

Cash  from  oper.  activ. . 

(2,185) 

n.a. 

-  $ 

(2,446) 

Earnings  per  CI.A  &  B  sh . 

(0.21) 

% 

(0.18) 

Return  on  Equity . 

-78.42 

-39.47 

Return  on  Assets . 

-71.61 

-36.52 

Net  Profit  Margin . 

-403.03 

n.a. 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$911 ,000  or  70  per  sh.  compared  with  net  loss  of  $1,977,000 
or  1 50  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $365,000  from  $894,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

- $000 -  $ 

1991  .  692  (2,789)  (0.21) 

1990 .  .  (2,434)  (0.18) 

1989 .  3,593  (114)  (0.01) 

1988 .  504  2,790  0.21 

1987 .  ....  (1,345)  (0.10) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  London,  Ontario. 


Cabot  Capital  Corporation  C.30 

Head  Office  -  500,  3200  Dufferin  St.,  North  York,  Ontario 
M6A  2T3  Telephone  -  (416)  256-1444  Fax  -  (416)  256-1333 

Company  -  (Ont.  1987)  Through  Cabot  Trust  Company, 
provides  a  full  range  of  deposit  and  lending  services  in  the 
Toronto  area  through  8  branches.  Also  administers  mtges., 
RRSPs  and  RRIFs. 

In  May  1991,  the  board  of  directors  approved  a  cash  offer 
from  Manulife  Financial  Holdings  Limited  for  all  o/s  secu¬ 
rities  of  the  company;  basis  $3.60  per  common  sh.,  $25  per 
pref.  sh.,  $1.41  per  1993  wt.,  $1.10  per  1995  wt.  and  $25  per 
pref.  sh. 

Directors  -  John  Richardson,  chm.;  James  Graham,  pres. 
&  CEO;  Don  Crawford;  Derek  Whittle;  Sam  llaqua;  John 
Gennaro. 

Key  Personnel  -  Fred  Riis,  sr.  v-p,  mtges.;  John  Mays,  sr. 
v-p,  finance;  Donald  Deeves,  sr.  v-p,  operations. 


Capital  Stock  - 

Sr.  Pfce. 

10%  Jr.  Pfce. 
CI.A  Subord. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

148,240  shs. 

nil 

5,546,305  shs. 


TAt  Dec.  31,  1991. 

Senior  Preference  -  Non-voting. 

•0%  Junior  Preference  -  Cumulative  &  non-voting. 

CI.A  Subordinate  voting  -  One  vote  per  sh.  In  the  event 
of  a  purchase  offer  for  all  or  substantially  all  of  the  com.  shs., 
each  CI.A  share  may  be  deemed  to  have  been  converted  into 
1  com.  sh. 

Common  -  Four  votes  per  share. 

1993  CCC  Warrants  -  At  Dec.  31,  1991,  had  o/s  897,984 
wts.  to  purchase  com.  shs.  at  $2.19  per  sh.  prior  to  May  31, 


1993. 


1995  CCC  Warrants  -  At  Dec.  31, 1991,  had  o/s  2,964,800 
wts.  to  purchase  com.  shs.  at  $2.50  per  sh.  to  May  31,  1995. 

Major  Shareholders  -  Manulife  Financial  Holdings  Limited 
held  100%  interest  at  May  13,  1992. 

Wholly  Owned  Subsidiaries  -  Cabot  Leasing 
Corporation;  Cabot  Mortgage  Corporation;  Cabot  Trust 
Company;  Townvest  Inc. 
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Fiscal  years  ended  Dec.  31 : 

Investment  income . 

Interest  expense . 

Net  investment  income... 

Net  income . 

Cash  and  equivalent . 

Loans . 

Total  assets . 

Shareholders’  equity . 

Cash  from  oper.  activ.. 

Earnings  per  com  sh . 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


1990 

$000 


40,386 

+4 

38,786 

32,862 

30,654 

7,524 

-7 

8,132 

(224) 

n.a. 

1,831 

25,645 

25,446 

276,231 

246,867 

375,006 

+9 

345,195 

17,983 

16,918 

(2,128) 

n.a. 

S 

2,052 

n.a. 

0.28 

% 

-1.28 

11.15 

-0.06 

0.57 

-2.98 

22.52 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$436,000  or  80  per  sh.  compared  with  $505,000  or  70  per  sh. 
for  the  same  period  one  year  earlier. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Caddev  Industries  Inc.  C.31 


Head  Office  -  204,  2628  Granville  St.,  P.O.  Box  600, 
Vancouver,  British  Columbia  V6H  3H8  Telephone  -  (604) 
737-8191  Transfer  Agent  -  R-M  Trust  Company,  Vancouver. 
CUSIP  -  126914 

Company  -  (B.C.  1986)  No  recent  report. 

Delisted  from  VSE,  Nov.  16,  1990. 

A.  M.  Lount,  chm. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  5,388,000  shs. 

tAt  Oct,  19,  1989;  500,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


La  Caisse  centrale  Desjardins  C.32 
du  Quebec 

Head  Office  -  2822,  1  Complexe  Desjardins,  Montreal, 
Quebec  H5B  1B3  Telephone  -  (514)  281-7070  Fax  -  (514) 
281-7083  Transfer  Agent  -  National  Bank  of  Canada, 
Quebec,  Vancouver,  Calgary,  Edmonton,  Winnipeg,  Toronto 
and  Halifax.  Employees  -  154  in  Jan.  1992. 

Company  -  (Que.  1979)  A  cooperative  institution  governed 
by  the  provisions  of  the  Savings  and  Credit  Unions  Act  of 
Quebec.  Represents  its  members  and  their  affiliated  caisses 
in  the  Canadian  Clearing  and  Payment  System.  The  Caisse 
guarantees  and  settles  the  clearing  operations  of  the 
Desjardins  caisses  with  the  Bank  of  Canada.  Also  provides 
members  with  access  to  financial  markets,  extends  lines  of 
credit,  domestic  and  international  financial  services,  and 
grants  loans  to  members,  large  and  medium  size  business 
corporations  and  govt,  entities. 

Members  -  The  11  federations  in  Quebec;  3  federations 
outside  Quebec;  Assurances  Vie  Desjardins;  Societe  De 
Portefeuille  Du  Groupe  Desjardins,  Assurances 
Generates;  Fiducie  Desjardins. 

Directors  -  Claude  Beland,  chm.  &  CEO,  Mount-Royal; 
Jocelyn  Proteau,  v-chm.,  lie.  Bizard;  Yvan  Caron,  sec., 
Quebec;  Pierre  Barnes,  LaSalle;  Jean-Eudes  Bergeron, 
Metabetchouan;  Frangois  Brien;  Andre  Talbot,  Amos;  Simon 
Caron,  Saint-Louis-du-Ha-Ha;  Gerard  Chabot;  Yvon 
Roberge,  Montreal;  Paul-Roch  Charbonneau,  St-Charles 
Borromee;  Gilles  Clement,  Salaberry-de-Valleyfield;  Alain 
Contant,  Duvernay;  Yvon  Cormier,  Drummondville;  Raymond 
Gagne,  Gaspe;  Raymond  Hainse,  Plessisville;  Wesley  Hogg, 
Rimouski;  Lise  Julien,  Sillery;  Gilles  Lafleur,  Mirabel;  Marc 
Lemieux,  St-Nicolas;  Guy  Menard,  Maniwaki;  Robert 
O'Farrell,  Trois-Rivieres;  Albert  Ouellet,  Sherbrooke;  Jean- 
Guy  Pilon,  Jonquibre;  Rosaire  Raymond,  Cowansville;  Andre 
Rene,  Trois-Rivieres,  Real  Rioux,  Maria;  Michel  Roy,  Saint- 
Charles-Borromee;  Michel  Parent,  St.  Charles-Sur  Richelieu; 
Andre  Roy,  Waterville;  Michel  Latour;  Marc  Jean. 

Key  Personnel  -  Humberto  Santos,  pres  &  COO;  Fernand 
Lafleur,  sr.  v-p  financing  &  banking  services;  Jean-Guy 
Langelier,  sr.  v-p  finance  &  administration;  Alfred  Pfeiffer,  sr. 
v-p  treasury  &  invest.;  Jacques  Luys,  group  v-p  operations;  T. 
H.  Nguyen,  v-p  international  banking  services;  K.  G. 
Spurling,  v-p  treasury;  Jacques  Lapierre,  v-p  financing  & 
banking  services;  Bernard  Venne,  v-p  treasury  &  invest.; 
Gilles  Lapierre,  gen.  counsel,  legal  and  corp.  affairs;  D.  G.  H. 
Godard,  v-p  financing  &  banking  services,  Ont.  Jim;  Mcleod, 
v-p  financing  &  banking  services,  Ont. 


Capital  Stock  -  Authorized  Outstandingt  Par 

Common  unlimited  409,403  shs.  $1  ,000 

tAt  Dec.  31, 1991.  All  shs.  are  subscribed  for  by  members 
and  are  fully  paid.  Redeemable  at  par.  Redemptions  cannot 
exceed  10%  of  the  capital  stock  within  any  fiscal  year 
Major  Shareholders  -  Federation  des  caisses  populates 
Desjardins  de  Montreal  et  de  I’Ouest-du-Quebec  held  37  /o 
int  Federation  des  caisses  populaires  Desjardins  de 
Quebec  held  21%  int.  and  Federation  des  caisses  populaires 
Desjardins  du  centre  du  Quebec  held  8%  int  at  Jan.  1 ,  1994. 

Wholly  Owned  Subsidiaries  -  Desjardins  Federal 
Qavinn^  Rank 


FINANCIAL 

Fiscal  years  ended  Dec.  31; 


Investment  income . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Total  assets . 

Deposits . 

Shareholders'  equity . 

Cash  from  oper.  activ. 


STATISTICS 


1991 

1990 

$000  %Chg 

$000 

422,984 

-17 

508,900 

46,284 

-14 

54,017 

86,594 

36,837 

893,536 

688,373 

4,017,961 

3,258,845 

5,087,096 

+25 

4,073,490 

4,549,662 

3,534,370 

454,097 

447,136 

10,906 

-64 

29,911 

$ 


Earnings  per  Common  sh. ...  n.a. 


_ % - 

Return  on  Equity .  10.27  12.13 

Return  on  Assets .  101  1-35 

Net  Profit  Margin .  n.a.  n.a. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec;  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Caisse  de  depot  et  placement  C.33 
du  Quebec 


Head  Office  - 1981  McGill  College  Ave.,  Montreal,  Quebec 
H3A  3C7  Telephone  -  (514)  842-3261  Fax  -  (514)  842-4833 
FP  500  Asset  Ranking  -  100  Financial:9. 

Company  -  (Que.  1965)  Manages  funds  arising  from  var¬ 
ious  public  pension  and  insurance  plans  in  the  province  of 
Quebec,  including  Regie  des  rentes  du  Quebec,  Commission 
administrative  des  regimes  de  retraite  et  d  assurances, 
Regie  de  I'assurance  automobile  du  Quebec,  Commission 
de  la  sante  et  de  la  securite  du  travail.  Commission  de  la  con¬ 
struction  du  Quebec,  Fonds  d'assurance-prets  agricoles  et 
forestiers,  Regie  des  assurances  agricoles  du  Quebec, 
Regie  des  marches  agricoles  et  alimentaires  du  Quebec. 
Regie  de  I'assurance-depots  du  Quebec,  La  Federation  des 
producteurs  de  bovins  du  Quebec,  and  Regime 
compl6mentaire  de  rentes  des  techniciens  ambulanciers 
oeuvrant  au  Quebec. 

Directors  -  Jean-Claude  Delorme,  chm.  &  CEO;  Claude 
Legault,  deputy  chm.;  Guy  Savard,  pres.  &  COO;  Gisele 
Desrochers,  Claude  Seguin;  Claude  Beland;  Louis  Laberge; 
Pierre  Michaud;  Andre  Trudeau;  Gabriel  Savard;  Raymond 
Sirois;  Jacques,  O'Bready. 

Key  Personnel  *  Claude  Ferland,  sr.  v-p  fixed-income 
invests.;  Michel  Nadeau,  sr.  v-p  stock  markets  &  invest,  plan¬ 
ning;  Jean-Claude  Scraire,  sr.  v-p  legal  &  corp.  affairs  &  real 
estate;  invests.;  Serge  Remillard,  sr.  v-p  admin.  &  control; 
Carmen  Crbpin,  sec. 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 

$ 

000,000 


%Chg 


2,876 

3,675 

38,344 

39,035 

38,106 

n.a. 


-4 

+32 

+6 


9.96 

9.70 

127.78 


1990 

$ 

000,000 

2,982 
2,777 
36,081 
36,713 
35,668 

n.a. 


15.57 

7.84 

93.13 


Auditors  -  Rheal  Chatelain,  F.C.A.,  Auditor  General  of 
Quebec,  Quebec,  Quebec. 
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Caiystane  Capital  Corp.  C.34 


rooew  °f!ict  •  3922  -  4th  St.  S.W.,  Calgary,  Alberta 
T2S  1 Y5  Telephone  -  (403)  287-0468  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary.  CUSIP  -  127904  Listed  - 
CYC:  ASE. 


Company  -  (Alta.  1988)  No  recent  report.  Held  38%  inter¬ 
est  in  Domini  Sportswear  Ltd.,  a  manufacturer  of  aerobic 
exercise,  cycling  and  running  sports-wear 
Suspended  from  ASE,  Jan.  25,  1991  and  cease  trade 
order  issued  Sept.  12,  1991. 

Directors  -  I.  T.  Tweedie,  pres.;  R.  G.  Brawn-  D  J 
Douglas. 


Capital  Stock  -  Authorized  Outstandingt 

CI.A  Common  unlimited  2,109,999  shs. 

CI.B  Pref.  unlimited  155,000  shs. 

tAt  Dec.  31,  1990;  1,000,000  CI.A  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Preferred  -  Series  1  at  $2.00  per  sh.,  non-cum.,  convert¬ 
ible,  redeemable,  non-voting. 


Year 

1990 

1989 


Price  Range  -  CYC.A 
High  Low  Year  High 

$0.24  $0.10  1988... 

0.30  0.10 


Low 


Capital  Stock  Changes  -  Privately  placed  155,000  CI.B 
pref.  shs.,  Jan.  31, 1990,  at  $2.00  per  sh.  as  consideration  for 
the  purchase  of  38.3%  int.  in  Domini  Sportswear  Ltd. 
Investments  -  Domini  Sportswear  Ltd.  (38.3%  int.). 


Calais  Resources  Inc.  C.35 

Head  Office  -  1750,  1040  West  Georgia  St.,  Vancouver 
British  Columbia  V6E  4N1  Telephone  -  (604)  684-4452  Fax 
•  (604)  684-9104  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver.  CUSIP  -  127907  Listed  -  CIS:  VSE 
Company  -  (B.C.  1986)  Holds  all  o/s  shs.  of  Cineonix 
Ltd.,  an  American  corporation  involved  in  the  development, 
manufacture,  and  sale  of  a  patented  tripod  system,  as  well  as 
various  lighting  equipment.  Late  in  1991,  the  viability  of  the 
project  was  in  doubt  and  the  invest,  was  written  off. 

In  December  1991,  changed  name  from  Millennium 
Resources  Inc.;  1  new  share  for  5  old  shs. 

Directors  -  R.  M.  Foley,  pres.  &  CEO;  P.  C.  Munton,  sec. 
&  CFO,  Victoria;  Helen  Galos,  Vancouver;  H.  Macfarlane 
Director;  Argo  Stephanopolous. 

Key  Personnel  -  Margaret  Matter,  sec. 

Capital  Stock  -  Authorized 

Common  25,000,000  shs. 

tAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  CIS 
Year  High  Low  Year 

1991 .  $0.70  $0.15  1989 . 

1990 .  2.00  0.40  1988 . 

Consolidations:  1-for-5  in  1992 
Wholly  Owned  Subsidiaries  -  Cineonix  Ltd. 


Outstanding! 
7,438,001  shs. 


High  Low 
$8.25  $1.50 


Calcap  Investments  Ltd.  C.36 

Head  Office  -  1440,  140  -  4th  Ave.  S.W.,  Sunlife  Plaza  - 
North  Tower,  Calgary,  Alberta  T2P  3N3  Telephone  -  (403) 
237-7750  Fax  -  (403)  265-0987  Transfer  Agent  -  The  R-M 
Trust  Company,  Calgary.  CUSIP  -  12826H  Listed  -  KLP: 
ASE. 

Company  -  (Alta.  1987)  No  recent  report. 

Suspended  from  ASE,  Aug  1,  1991,  for  failure  to  maintain 
continued  listing  requirements. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Class  A  unlimited  3,380,000  shs. 

Class  B  unlimited  nil 

Class  C  unlimited  nil 

!At  April  30,  1991. 

Class  A  common  -  One  vote  per  share. 

Price  Range  -  KLP.A 

Year  High  Low  Year  High  Low 

1990 .  $0.15  $0.04  1988 .  $0.34  $0.11 

1989 .  0.12  0.07 

Caldera  Resources  Ltd.  C.37 


Head  Office  -  993  West  8th  Ave.,  Vancouver,  British 
Columbia  V5Z  1E4  Telephone  -  (604)  737-7644  Fax  -  (604) 
737-2480  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  12878E  Listed  -  KDA:  VSE. 


Company  -  (B.C.  1988)  During  1991,  all  mineral  interests 
were  abandoned. 

In  September  1991,  acquired  option  to  earn  100%  int.  in 
Hydrozone  Corporation.  Also  acquired  worldwide  license  to 
market,  distribute  and  sell  Hydrozone's  products  and  technol¬ 
ogy.  Hydrozone  designs,  manufactures  and  installs  water 
treatment  facilities  using  photo-oxidation  technology. 

In  December  1991,  exercised  option  to  acquire  100%  int.  in 
Sterling  Air  and  Water  Ltd.;  Sterling  manufactures  and  sells 
a  full  line  of  air  and  water  filtration  products  for  point  of  use 
markets. 

Listed  on  VSE,  Oct.  26,  1990. 

Directors  -  Tim  Crosby,  pres.  &  CFO;  R.  L.  Thast,  CEO; 
Andrew  Bowering;  William  Auberle;  Robert  DeRose;  E.  N 
Ascroft;  W.  H.  Baker. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,248,650  shs. 

!At  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  R.  L.  Thast  held  593,825  com.  shs 
at  May  5,  1992. 

Price  Range  -  KDA 

Year  High  Low  Year  High  Low 

1991 .  $3.80  $0.46  1990 .  $0.75  $0.35 

Capital  Stock  Changes  -  In  October  1990,  completed  ini¬ 
tial  public  offering  of  700,000  shs.  at  350  per  sh.  for  net  pro¬ 
ceeds  of  $217,000. 

Wholly  Owned  Subsidiaries  -  Grey  Cloud  Resources 
Ltd.;  Sterling  Air  and  Water  Ltd. 

Financial  Statistics  -  At  June  30,  1991,  current  assets 
were  $83,527  and  current  liabilities  were  $2,093;  total  assets 
were  $268,659  and  shareholders'  equity  was  $266,566. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 


The  Caldwell  Partners  C.38 
International  Inc. 

Head  Office  -  64  Prince  Arthur  Ave.,  Toronto,  Ontario 
M5R  1B4  Telephone  -  (416)  920-7702  Fax  -  (416)  920-3163 
Transfer  Agent  -  CI.A  shs.:  R-M  Trust  Co.,  Vancouver, 
Calgary,  Winnipeg,  Toronto,  Montreal.  CUSIP  -  1291 3L 
Listed  -  CWL:  TSE,  ME. 

Company  -  (Ont.  1979)  Provides  executive  search  con¬ 
sulting  services  in  Canada,  and  is  a  member  of  the  Amrop 
International  consortium  which  has  45  offices  in  25 
countries. 

Directors  •  C.  D.  Caldwell,  chm.,  Toronto;  P.  F. 
O'Callaghan,  pres.,  Vancouver;  Anne  M.  Fawcett;  D.  A. 
Lewis;  H.  W.  Macdonell,  Toronto;  J.  P.  Maurer,  New  York. 
Key  Personnel  -  E.  Yin,  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  1,000,000  shs. 

Class  B  unlimited  2,500,000  shs. 

!At  Aug.  31,  1991. 

Class  A  -  Non-voting. 

Class  B  -  One  vote  per  sh.  Convertible  at  any  time  at 
option  of  holder  into  CI.A  shs.  on  a  1-for-1  basis. 

Major  Shareholders  -  C.  Douglas  Caldwell  beneficially 
held  2,000,000  CI.B  shs.  (80%  voting  int.)  at  Nov.  15,  1991. 

Price  Range  -  CWL.A 

Year  High  Low  Year  High  Low 

1991 .  $5.63  $2.75  1989 .  $7.63  $5.88 

1990 .  8.13  5.25 

Dividends  -  Class  A  -  Paid  90  per  sh  on  May  15,  1992, 
Nov.  15,  1991  and  Feb.  15,  1992.  Previous  rate  of  510  per 
sh.  p.a.  paid  from  Feb.  15,  1990  to  Feb.  15,  1991. 
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FINANCIAL 

Fiscal  years  ended  Aug.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


STATISTICS 

1991  1990 


$000  % 

iChg 

$000 

10,240 

-31 

14,775 

684 

1,023 

965 

-59 

2,354 

6,237 

7,137 

8,903 

10,986 

497 

722 

9,578 

-21 

12,108 

1,266 

3,607 

8,312 

8,501 

1,438 

2,503 

281 

-72 

996 

6,237 

-13 

7,137 

_  <£ _ 

0.28  0.67 


- %  - 

Return  on  Equity .  11  48  28.56 

Return  on  Assets .  8.90  18.96 

Net  Profit  Margin .  9.42  15.9J 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was  up 
to  $693  479  or  200  per  sh.  from  $396,817  or  110  per  sh.  for 
the  same  year-earlier  period;  operating  revenue  decreased 
to  $4,723,352  from  $6,187,195. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Calgary  Centre  Holdings  Ltd.  C.39 

Head  Office  -  1400,  9945  -  108th  St.,  Edmonton,  Alberta 
T5K  2G6  Telephone  -  (403)  423-7775  Fax  - ■  (403)  423-2620 
Transfer  Agent  -  The  R-M  Trust  Company.  CUSIP  -  12959D 
Listed  -  CGY:  TSE. 

Company  -  (Alta.  1985)  Owns  a  major  office-retail  complex 
in  Calqary  known  as  Western  Gas  Tower. 

Directors  -  J.  T.  Ferguson,  pres.  &  CEO;  R.  J.  Pearce,  sr. 
v-p;  Janice  G.  Rennie,  v-p;  S.  D.  N.  Belcher;  J.  E.  Oliver;  A. 
Karmally;  C.  Goa;  W.  R.  Whitlock. 

Key  Personnel  -  J.  G.  Shave,  sr.  v-p  leasing;  J.  K. 
Crockett,  sec. 

Outstanding! 


Authorized 

unlimited 


4,360,000  shs. 

120 
300  shs. 
700  shs. 


Capital  Stock  - 
1st  Pref. 

8/6%  Ser  1 

2nd  Pref.  unlimited 

Class  A  1,000  shs. 

Class  B  1,000  shs. 

tAt  Mar.  31,  1992.  _ _ 

814%  Retract.  Pref.,  Ser.1  -  Entitled  to  $2.03125  per  sh. 
p.a.,  payable  quarterly.  Retractable  on  June  30,  1992  at 
$25.00  per  sh.  plus  accrued  divds.  Redeemable  at  $25.00 
per  sh. 

2nd  Pref.  -  Issuable  in  series. 

CI.A  -  21  votes  per  sh.;  privately  held. 

CI.B  -  One  vote  per  sh.;  privately  held. 

Price  Range  -  CGY.PR.A 
Year  High  Low  Year  High 

1991  $25.63  $24.63  1989 .  $25.50 

1990  .  25.50  24.38  1988 .  26.00 


Low 

$24.88 

24.38 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


1990 

$000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Income  producing  properties. 

Total  assets . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Pfd  1st  sh . 


9,753 

9,800 

1,560 

2,454 

3,525 

-17 

4,249 

13,600 

19,034 

89,571 

88,419 

104,121 

-4 

108,525 

84,632 

91,359 

5,646 

6,164 

6,501 

+40 

4,655 

8,496 

-30 

12,156 

$ 


n.a.  n.a. 


Return  on  Equity .  4.01 

Return  on  Assets .  3.32 

Net  Profit  Margin .  36.14 

Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 


9.30 

7.83 

43.36 


Caltec  Investments  Inc.  C.40 

Head  Office  -  101,  339  -  50th  Ave.  S.E.,  Calgary,  Alberta 
T2G  2B3  Telephone  -  (403)  255-0505  Fax  -  (403)  252-6716 


Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  13137B  Listed  -  CQI:  ASE.  ..  . 

Company  -  (Alta.  1987)  Has  developed  a  french  fry  vend¬ 
ing  machine..  ^  r  A||en  pres.;  j.  c.  McBean,  managing  dir.; 


Directors  - 

U.  J.  Uiska. 

Capital  Stock  * 

1st  Pref. 

2nd  Pref. 

Common 

TAt  March  31,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  •  CQI 
Year  High  Low  Year 

1991 $0.24  $0.06  1989. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

8,978,622  shs. 


1988. 


High 
$0.25 
n  30 


Low 

$0.10 

0.05 


Calto  Industries  Inc.  C.41 

Head  Office  -  1750,  300  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C4  Telephone  -  (403)  266-5770  Transfer  Agent -  The 
R-M  Trust  Company,  Edmonton  and  Calgary.  CUSIP  - 
13137L 

Company  -  (Alta.  1986)  No  recent  report;  cease  traded 
from  the  ASE  due  to  the  failure  to  supply  certain  required 
financial  information. 


Cam-Net  Communications 
Network  Inc. 


C.42 


Head  Office  -  220,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  684-9016  Fax  -  (604) 
684-4548  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  13173M  Listed  -  CWK.  VSE. 
Employees  -  60  in  Aug.  1990. 

Company  -  (Canada  1984)  The  company  is  the  parent  of 
the  CAM-NET  -  Northstar  group  of  companies  which  provide 
specialized  telecommunications  services  throughout  the 
western  U.S.  and  Canada. 

The  primary  business  of  CAM-NET  is  to  provide  alternative 
long-distance  services  to  the  recently  deregulated  Canadian 
market.  The  company  commenced  switching  long-distance 
traffic  in  B.C.,  Ontario  and  Quebec  in  1990.  Also  provides 
alternative  voice  and  data  transmission  from  Canada  to  the 
U.S. 

The  Northstar  subsids.  provide  engineering  and  bypass 
system  design  services,  licensing,  satellite  uplinking,  micro- 
wave  services  and  the  distribution  and  sales  of  advanced 
telecommunications  equipment.  _ _ 

Directors  -  R.  E.  Moore,  chm,  CEO,  CFO  &  COO;  D.  H.  C. 
Buerge,  pres.;  C.  N.  Thodos;  Nikolaos  Segoums,  secretary, 
Vancouver;  B.  J.  Volante,  Trumbull,  Conn.;  Howard 
Neckowitz,  San  Francisco;  J.  D  Goeken,  Oak  Brook,  III. 

Key  Personnel  -  M.  J.  R.  Gilley,  v-p  finance;  A.  F.  Lang, 
v-p  corp.  relations. 

Capital  Stock  -  Authorized 

CI.A  Pref.  150,000,000  shs. 

CI.B  Pref.  150,000,000  shs. 

Common  100,000,000  shs. 

TAt  June  27,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  June  27,  1991 


Outstandingt 

nil 

nil 

5,912,910  shs. 


Year  High 

1991 .  $12.00 

1990 .  10.13 


Price  Range  -  CWK 

Low  Year 

$4.00  1989. 

3  30  1988. 


High  Low 

$7.75  $3.60 

11  98  2  70 


Long-Term  Debt 

At  Feb.  28,  1991,  o/s  long-term  debt  totaled  $2,937,378 
(including  $365,063  due  within  one  year)  and  consisted  of 
obligs.  under  capital  leases  of  $859,180  at  varying  int.  rates; 
and  $2,078,198  in  12%  cv.  debs. 

On  Dec.  23,  1991,  converted  all  o/s  series  1993  cv.  debs, 
into  257,130  com.  shs. 

In  April  1992,  completed  private  placement  of 
US$6,000,000  in  series  1995  10%  cv.  debs.,  due  Feb.  28, 
1995,  convertible  into  com.  shs.  at  US$10  in  the  first  year, 
US$10.50  in  the  second  year,  and  US$11  in  the  third  year. 
Conversion  may  be  forced  by  the  company  under  certain 
conditions.  The  company  stated  that  the  placement  was  the 
first  phase  of  a  $10,000,000  refinancing. 

Wholly  Owned  Subsidiaries  -  Cam-Net  Communications 
Inc.;  Cam-Net  Data  Systems  Inc.;  Cam-Net  Data  Systems 
Ltd.;  Cam-Net  Holdings  Inc.;  Cam-Net  Inc.;  Cam-Net 
Systems  Inc.;  Cam-Star  Management  Services,  Inc.;  Cam- 
Star  Management  Services  Ltd.;  Canadian  Northstar 
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Microwave  Systems  Ltd.;  Canadian  Northstar  Satellite 
Systems  Ltd.;  Northcom  Inc.;  Northstar  Engineering 
(Canada)  Ltd.;  Northstar  Engineering  Inc.;  Northstar 
Equipment  (Canada)  Ltd.;  Northstar  Equipment  Sales,  Inc  • 
Northstar  Microwave  Systems  Inc.;  Northstar  Satellite 
Systems  Inc.;  Telecommunications  Cam-Net  Inc 


Fiscal  years  ended  Feb.  28: 

Operating  revenue . 

Investment  income . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. 
On  net  income . 


FINANCIAL  STATISTICS 


1991 
$000 
3,002 
74 

(2,392)  n.a. 


%Chg 

+2 


(2,392) 

22 

1,767 

2,313 

4.453 

9,104 

2,099 

2,572 

4,433 

(1,008) 

(1,936) 


n.a. 


+23 


n.a. 

$_ 


(0.44) 

(0.44) 

-60.01 

-28.94 

-79.68 


-%. 


1990 

$000 

2,942 

38 

(2,214) 

(873) 

(3,087) 

149 

1,354 

2,270 

3,249 

7,425 

2,905 

981 

3,539 

(2,060) 

(2,191) 


(0.42) 

(0.58) 

-62.73 

-32.06 

-75.25 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  . 

NOTE:  Extraordinary  item  in  1990  represents  a  loss  on 
investment  in  Pink  Pages  Publications  Inc.  due  to  the  sus¬ 
pension  of  operations  of  Pink  Pages  Advertising,  its  wholly 
owned  subsid. 


For  the  9  months  ended  Nov.  30,  1991,  net  loss  was 
$1,391,244  or  21.10  per  sh.  compared  with  a  net  loss  of 
$1,809,249  or  31.80  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $3,069,149  from 
$2,116,523. 

Auditors  -  Robson,  McCague,  Dale,  Carr-Hilton  &  Co., 
C.A.,  Vancouver,  British  Columbia. 


Camber  Sports  Inc.  C.43 

Head  Office  -  1216  -  34th  Ave.  N.E.,  Bay  6,  Calgary, 
Alberta  T2E  609  Telephone  -  (403)  250-1013  Fax  -  (403) 
291-9089  CUSIP  -  131904  Listed  -  CBR:  ASE. 

Company  -  No  description  available. 

In  April  1992,  proposed  change  of  name  to  Camber 
Industries  Inc.;  basis  1  new  share  for  3  old  shs. 


Capital  Stock  -  Authorized 

Common  10,000,000  shs 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CBR 
Year  High  Low  Year 

1991 .  ...  ...  1989 . 

1990 .  0.10  0.02  1988 . 


Outstanding! 
4,350,000  shs. 


High  Low 

$0.12  $0.05 

0.17  0.10 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Sammi  Atlas  Inc.  of  Korea  holds  a 
23.5%  int  at  April  1,  1992. 


Price  Range  -  KAV 

Year  High  Low  Year 

1991 .  $1.25  $0.50  1989.... 

1990 .  2.00  0.85  1988... 

Capital  Stock  Changes  -  In  April  1991, 

5,000,000  ordinary  shs.  at  50p  per  sh.  to  Sammi  Atlas  TniT 
a  wholly  owned  subsid.  of  Sammi  Steel  Co.  Ltd. 


High  Low 

$2.50  $0.48 

0.85  0.30 

privately  placed 


Long-Term  Debt 

In  February  1992,  outstanding  long-term  debt  consisted  of 
a  10-year  loan  for  8,075,000  South  African  Rand. 

Wholly  Owned  Subsidiaries  -  Aberneath  Industries  Ltd.; 
Camborne  International  BV.;  Nuovinox  Holdings  Ltd  ■  Vulcan 
International  Ltd. 


Cambridge  BioChemicals  Inc.  C.45 

Head  Office  -  c/o  The  W.A.T.  Group,  1480,  885  West 
Georgia  St. ,  Box  1002,  Vancouver,  British  Columbia 
V6C  3E8  Telephone  -  (604)  687-3376  Fax  -  (604)  687-3119 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  131906  Listed  -  CBC:  VSE. 

Company  -  (B.C.  1978)  Undergoing  reorganization.  In 
April  1992,  acquired  35%  int.  in  Biochemics,  Inc.,  a  Boston, 
Mass.,  start-up  pharmaceutical  company,  and  acquired  from 
Biochemics  the  exclusive  North  American  marketing  rights 
for  one  year  to  a  new  arthritis  treatment  known  as  Osteo-Mix. 

Also  holds  50%  int.  (Corona  Corporation  50%)  in  Easy 
prop.,  2  els.,  New  Westminster  mining  div.,  B.C. 

In  December  1991,  terminated  its  option  to  earn  100%  int. 
in  the  Flat  prop.,  Pershing  cty.,  Nevada. 

Name  changed  from  New  Charter  Minerals  Inc.,  April  23 
1992. 

Directors  -  D.  P.  Kesonen,  pres.;  R.  L.  Faulkner,  CFO1 
Marjorie  A.  Easley;  W.  A.  Trimble;  A.  S.  Radtke. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,846,301  shs 

!At  April  24,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Noramex  Minerals  Inc.  held 
849,686  com.  shs.  (39.5%  int.)  at  May  14,  1991. 

Price  Range  -  CBC 

Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.10  1989 .  $0.50  $0  06 

1990 .  0.36  0.10  1988 .  1.15  0.25 

Consolidations:  1-for-2  in  1991;  2-for-5  in  1989 

Wholly  Owned  Subsidiaries  -  The  Hillside  Energy  Corp. 

Investments  -  Biochemics,  Inc.  (35%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $37,404  compared  with  a  net  loss  of  $77,272  for 
the  prior  year;  operating  revenue  was  nil  for  both  periods. 

At  Dec.  31,  1991,  current  assets  were  $192,908  and  cur¬ 
rent  liabilities  were  $85,127;  total  assets  were  $240,282  and 
shareholders'  deficiency  was  $54,845. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Camborne  Industries  PLC  C.44 

Head  Office  -  10th  Floor,  1055  Dunsmuir  St.,  Vancouver, 
British  Columbia  V7X  1L4  Telephone  -  (604)  640-0506  Mail. 
Office  -  Aberneath  Works,  Briton  Ferry,  Neath,  West 
Glamorgan  United  Kingdom  SA11  2JX  Telephone  -  (639) 
820-666  Fax  -  (639)  813-020  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  131905 
Listed  -  KAV:  VSE. 

Company  -  (England  &  Wales  1990)  Owns  the  world  rights 
to  NUOVINOX,  a  corrosion-resistant,  low  cost,  stainless  steel 
substitute. 

Suspended  from  VSE,  April  30,  1992,  pending  a  creditors 
voluntary  arrangement  and  completion  of  the  winding  up 
petition. 

Name  changed  from  Camborne  Industries  Ltd.,  July  20, 
1990,  under  one-for-one  share  exchange  arrangement 
whereby  the  predecessor,  a  B.C.  company,  became  wholly 
owned  by  the  company. 

Directors  -  John  Russell,  chm.,  Hunnington,  England; 
Antonino  Cacace,  pres.;  M.  L.  Seifert;  S.  R.  Keown;  C.  D. 
Kim;  B.  S.  Choi. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Common  33,000.000  shs.  21,457,318  shs.  £0.50 

!At  Feb.  27,  1992. 


Cambridge  Shopping  Centres  C.46 
Limited 

Head  Office  -  300,  95  Wellington  St.  W.,  Toronto,  Ontario 
M5J  2R2  Telephone  -  (416)  369-1200  Fax  -  (416)  369-1327 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
132509  Listed  -  CBG:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:296.  Employees  -  1296  in  March  1991. 

Company  -  (Ont.  1975)  A  major  Canadian  real  estate 
invest,  company  with  a  portfolio  consisting  of  27  regional 
shopping  centres  and  11  downtown  or  community  centres.  It 
also  owns  and  manages  three  urban  mixed-use  complexes 
and  has  an  interest  in  another  such  complex  in  addition  to 
owning  and  managing  interests  in  office  buildings  assoc,  with 
shopping  centres  and  freestanding  department  stores. 
Cambridge  also  has  an  interest  in  19  self-storage  facilities 
operating  under  the  names  “Sentinel"  and  "On-Guard". 

The  company's  portfolio  contains  23,823,700  sq.  ft.  of  rent¬ 
able  area,  with  shopping  centres  accounting  for  approx. 
17,558,000  sq.  ft.  of  rentable  space,  of  which  the  company's 
undivided  int.  is  equiv.  to  15,381,200  sq.  ft.  Total  value  of 
Cambridge's  direct  ownership  in  revenue  producing  props,  at 
March  31,  1991  was  $3,361,000,000,  of  which  Cambridge- 
owned  interest  was  $2,366,000,000. 
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The  company  also  holds  21%  fully  diluted  int.  in 
Woodward’s  Limited,  a  Vancouver-based  chain  of  depart¬ 
ment  stores.  . 

Also  performs  development  work  for  numerous  urban 
mixed-use  complexes,  including  new  developments  and 
expansions.  In  June  1990,  the  opening  of  La  Tour  Vertu  in  St. 
Laurent,  Que.  added  102,500  sq.  ft.  of  office  space.  In  Sept. 
1990,  the  Mapleview  Centre,  a  major  552,000-sq.-ft.  shop¬ 
ping  centre  development  in  Burlington,  Ont.,  was  completed. 
Construction  also  progressed  on  the  352,000-sq  Mt. 
Metrotower  II  office  building  in  Burnaby,  B.C.,  scheduled  to 
open  in  January  1992. 

In  1990,  acquired  50%  int.  in  Sentinel  Self-Storage 
Corporation,  with  nine  facilities  in  Edmonton,  Calgary  and 
Winnipeg,  for  approx.  $3,500,000;  and  in  Jan.  1991,  pur¬ 
chased  10  "On-Guard“  self-storage  facilities  located  in  met¬ 
ropolitan  Vancouver  and  on  Vancouver  Island.  In  addition,  in 
March  1991  Cambridge  acquired  a  50%  int.  in  a  joint  venture 
formed  to  develop  and  operate  self-storage  facilities  in 
Quebec  under  the  name  Securespace  Inc.  As  a  result,  the 
company  has  an  int.  in  over  1 .000,000  sq.  ft.  of  existing  facil- 
ities,  with  an  additional  360,000  sq.  ft.  under  development  at 
six  locations,  three  in  western  Canada  and  three  in  Quebec. 

Directors  -  J.  L.  Braithwaite,  pres.  &  CEO;  D.  F.  Priddle, 
exec,  v-p,;  J.  C.  Puddington,  Toronto;  J.  B.  MacAulay, 
Oakville  Ont.;  D.  S.  R.  Leighton,  London,  Ont.;  Tullio 
Cedraschi;  R.  A.  Utting,  Montreal;  J.  F.  Beique,  St.  Bruno, 

Ql|<ey  Personnel  -  J.  N.  Hagan,  sr.  v-p  &  CFO;  R.  L.  Meiers, 
sr.  v-p  &  COO,  shopping  centre  group;  S.  K.  Raynor,  sr.  v-p 
&  COO  urban  group;  W.  W.  Tmmouth,  sr.  v-p,  corp.  planning; 
M.  G.  Cogliano,  v-p  legal,  shopping  centre  group;  A.  A. 
Evans,  v-p  fin.,  shopping  centre  group.  Martyn  Homer,  v-p 
opers.,  shopping  centre  group;  M.  K.  Mehak,  v-p  design  & 
construction,  shopping  centre  group;  R.  L.  Scott,  v-p  leasing, 
shopping  centre  group;  E.  J.  Stanyk,  v-p  devel.,  shopping 
centre  group;  B.  A.  Taylor,  controller,  shopping  centre  group, 
D.  L.  Davies,  treas.,  shopping  centre  group;  S.  G.  Crawford, 
v-p  design  and  construction,  urban  group;  J.  G.  Kosmack,  v-p 
leasing  urban  group;  J.  E.  C.  McArthur,  v-p  devel.,  urban 
group;  L.  J.  Good,  controller,  urban  group;  Rose  Miller,  v-p, 
human  resources;  N.  W.  Pandachuck,  v-p,  fin.;  C.  D.  Jones, 
sec.  and  legal  counsel. 


Outstand.t 

nil 

4,422,727  shs 
21,410,124  shs. 


Wholly  Owned  Subsidiaries  -  Cambridge  Leaseholds 
Limited;  Cambridge  Western  Leaseholds  Limited. 

Investments  -  Securespace  Inc.  (50  A  int.);  Sentinel  Self- 
Storage  Corporation  (50%  int.);  Woodwards  Limited  (21 /o 
int.  which  see),  Vancouver,  B.C. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1992  1991 

31 :  $000  %Chg  $000 

Operating  revenue .  308,421  +10  280 

NenncomT.!.:::::::::::::::::::::::  18.483  +987  (23« 

Cash  and  equivalent .  1°6,845  1  778  265 

Income  producing  properties.  2,250,224 

Properties  ffStf&iZ  2  !  1 

Pmpe^  interests,  net  ;  2  06  656  ^  1.983,8^ 

Debt.  1:899,576  1.540.634 

Shareholders’  equity .  580,529  4rk  482 

Cash  flow  .  57,278  66,432 

Cash  from  oper.  activ .  56,232  +13  49,919 

- -  $ - 

Earnings  per  Common  sh. ...  0.66  0.07 

Cash  flow  per  share .  2.06 


Capital  Stock  -  Author. 

1st  Pref.  unlimited 

2nd  Pref.  unlimited 

Common  unlimited 

tAt  Mar.  31,  1991. 

Second  Pref.  -  Convertible  into  com.  shs.  on  a  sh.-per-sh. 
basis.  Non-voting. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Canadian  National  Railways 
Pension  Trust  Fund  held  20.16%,  Caisse  de  depot  et  place¬ 
ment  du  Quebec  held  17.58%,  Onroerend  Goed 

Maatschappij  Omlandia  B.V.  held  11.4%  and  OMERS  held 
11.07%  of  the  outstanding  common  shares  at  May  15.  1991. 

Price  Range  -  CBG 

Year  High  Low  Year  High  Low 

1991  $28.50  $19.13  1989 .  $37.50  $28.50 

1990.  ..  34.25  20.25  1988 .  29.50  22.75 

Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  during  fiscal  1991. 

Dividends  -  Common  and  Second  Preferred  -  Both  are 
entitled  to  receive  divds.  on  an  equal  basis.  Present  rate  of 
60  cents  per  share  was  established  with  the  payment  of  1 5 
cents  per  share  on  Apr  14,  1989.  Previously,  divd.  of  14  cents 
per  share  were  paid  from  Apr.  16,  1987  to  Jan.  13,  1989, 
inclusive. 

Long-Term  Debt 

At  March  31,  1991,  o/s  debt  including  liabilities  totaled 
$1,540,634,000.  The  debt  portion  totaled  $484,252,000  and 
is  comprised  of  the  following  debs,  totaling  $362,586,000. 
$19  499  000  at  10.4%,  due  March  31,  1997;  $21,468,000  at 
10  6%  due  March  31,  2002;  $56,624,000  at  10.7%,  due 
March  31  2007;  $109,995,000  in  8%  conv.  subord.  debs., 
due  March  1,  2003;  and  $155,000,000  in  7.50%  conv. 
subord.  debs.,  due  June  1 , 2004.  The  8%  and  7 .5%  debs,  are 
unsecured.  The  8%  debs,  are  conv.  at  the  holder's  option  into 
com.  shs.  until  Feb.  28,  2003  at  $27,125  per  sh.  The  7.5% 
debs,  are  conv.  at  holder's  option  into  com.  shs.  until  May  31 , 
2004  at  $37  per  sh.  Debt  also  included  general  bank  indebt¬ 
edness  of  $121,666,000  secured  by  a  general  assignment  of 
book  debts.  The  liabilities  portion  totaled  $1 ,056,382,000  and 
is  comprised  of  $922,928,000  from  revenue  producing  prop¬ 
erties;  $130,660,000  from  properties  under  construction;  and 
$2,794,000  from  properties  held  for  future  development. 


Return  on  Equity .  3.65  0.3 

Return  on  Assets .  077  0.08 

Net  Profit  Margin .  5.99  O.bi 

NOTE:  Cash  flow  per  share  reflects  fully  diluted 
Preliminary  results  for  the  year  ended  Mar.  31,  1992 
showed  a  sharp  rise  in  net  income  to  $18,483,000  or  bb 
cents  per  share  from  $1 ,701 ,000  or  seven  cents  per  share  for 
the  prior  year.  Net  income  for  fiscal  1991  included  a  provision 
of  $23,520,000  or  91  cents  per  share  against  property  held 
for  future  development;  there  were  no  such  items  for  fiscal 
1992.  Total  revenue  increased  10%  to  $308,421,000  from 
$280,364,000. 

HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 

Revenue  Before  Ext.  Common  sh. 

_  $000  - -  $ 

308,421  18,483  0.66 

280,364  1,701  0.07 

255,227  24,927  0.97 

225,269  23,434  0.84 

197,433  19,413  0.61 


Fiscal 

Year 


1992 . 

1991 . 

1990 . 

1989 . 

1988 . 

Auditors 


Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Cameo  Inc. 


C.47 

Head  Office  -  2645  Skymark  Ave.,  Mississauga,  Ontario 
L4W  4H2  Telephone  -  (416)  624-7102  Transfer  Agent  -  The 
R-M  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Vancouver,  Halifax  and  Regina.  CUSIP  -  132626  Listed  - 
COC:  TSE. 

Company  -  (Canada  1976)  Manufactures  and  distributes 
major  home  appliances  including  refrigerators,  freezers, 
ranges,  microwave  ovens,  dishwashers,  automatic  washers 
and  dryers.  The  company  is  a  licensee  of  GE  trademarks, 
design  and  technology.  Brand  names  include  GE,  Hotpoint, 
Moffat  and  McClary.  Also  manufactures  appliances  under  pri¬ 
vate  labels  for  department  stores.  Plant  facilities  are  located 
in  Hamilton  and  Montreal;  appliance  servicing  is  offered 
coast  to  coast  in  Canada. 

In  August  1991,  established  a  $3,000,000  national 
Customer  Response  Centre  in  Moncton,  N.B.,  a  telecom¬ 
munications  centre  for  order  entry,  telemarketing  and  appli¬ 
ance  information  to  appliance  retailers  across  Canada. 

Directors  -  R.  M.  Barford,  chm.;  J.  G.  Rice,  pres.  &  CEO; 
M  N.  Davies;  S.  G.  Snyder,  Mississauga,  Ont.;  W.  R.  C. 
Blundell;  Anne  E.  Dunlop;  G.  M.  Farquharson,  Toronto;  D.  S. 
R.  Leighton,  London,  Ont.;  D.  J.  Carey;  J.  F.  Lapin,  Louisville, 
Ky. 

Key  Personnel  -  W.  P  Bender,  v-p  production  &  technol¬ 
ogy  Ontario;  Pierre  Bisaillon,  v-p  production  &  technology 
Quebec;  Patricia  A.  Jacobson,  v-p  consumer  service;  R.  W. 
Meadows,  v-p  private  trade  label  sales;  Sami  Sidhom,  v-p 
material  resource  operation,  W.  W.  Smithers,  v-p  mktg.,  T.  R 
Suddaby,  v-p  brand  mktg.;  J.  L.  Theler,  v-p  fm./information 
technology  &  sec.;  Michel  Trudel,  v-p  sales;  N.  A.  Morrison, 
comptr.  &  asst.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  20,000,000  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Major  Shareholders  -  General  Electric  Canada  Inc.  bene¬ 
ficially  held  51%  and  GSW  Inc.  beneficially  held  20%  of  the 
outstanding  common  shares  at  Dec.  31  1991 


Price  Range  -  COC 

Year  „  Hj9h  Low  Year  High  Low 

]991 .  $10.25  $6.25  1989 .  $10.00  $7.63 

1990 .  9  00  4.75  1988 .  9.50  7  00 

Dividends  -  Common  -  Present  rate  of  two  cents  per 
share  per  annum  was  established  with  an  annual  divd.  of  two 
cents  per  share  on  Mar.  30,  1992.  Previously,  24  cents  per 
share  per  annum  was  paid  quarterly  from  Mar.  28,  1991  to 
Dec.  31,  1991.  A  rate  of  36  cents  per  share  per  annum  was 
paid  quarterly  from  Mar.  30,  1990  to  Dec.  31,  1990,  inclusive. 
1989*ra  dividend  of  35  cents  per  share  was  paid  on  Mar.  31, 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

419,250  -10 

3,538 
985 
32,766 
134,581 
54,697 
2,372 
191,650 
58,995 
124,856 
9,050 
25,203 


92 


-3 


-36 


0.05 

0.78 

0.51 

0.23 


.$. 


-%• 


1990 

$000 

467,769 

12,461 

22,707 

141,327 

54,233 

2,333 

197,893 

61,503 

128,671 

18,553 

39,442 

0.62 

9.93 
6.08 
2.66 


_  ' . —  . .  v.c-kj 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $1,998,000  or  10  cents  per  share  compared  to 
net  income  of  $464,000  or  two  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  fell  10%  to  $74,679  000 
from  $83,018,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  419,250  985  0.05 

1990 .  467,769  12,050  0  60 

1989 .  516,979  18,547  0.93 

1988 .  558,771  30,444  1.52 

1987 .  526,053  22,483  1  12 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Camdev  Corporation  C.48 

Exec.  Office  -  5800,  40  King  St.  W.,  Toronto,  Ontario 
M5H  3Y8  Telephone  -  (416)  868-6460  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  and  Calgary;  R-M  Trust 
Company,  Halifax,  Montreal,  Winnipeg,  Regina  and 
Vancouver.  CUSIP  -  132902  Listed  -  CVO:  TSE,  ME. 
Employees  -  150  in  Feb.  1992. 

Company  -  (Ont.  1973)  The  company  is  an  owner,  opera¬ 
tor  and  developer  of  commercial  real  estate  in  Canada.  Its 
current  portfolio  of  rental  properties  consists  primarily  of 
shopping  centres  and  office  buildings  concentrated  mainly  in 
Ontario. 

In  addition,  the  company  owns  a  12.8%  interest  in  Ralphs 
Grocery  Company,  a  supermarket  chain  in  southern 
California. 

On  Apr.  29,  1991,  Federated  Department  Stores,  Inc. 
(Federated)  and  Allied  Stores  Corporation  (Allied),  as  well  as 
Federated  Stores,  Inc.  (FSI),  the  parent  holding  company  of 
Federated,  Allied,  and  Ralphs  Grocery  Company,  filed  draft 
plans  of  reorganization  (POR)  with  the  U.S.  Bankruptcy 
Court  in  Cincinnati.  Federated,  Allied  and  FSI  had  filed  for 
bankruptcy  protection  under  Chapter  11  of  federal  U.S.  law  in 
early  1990. 

On  Oct.  22,  1991,  Campeau  Corporation  sold  its  50% 
interest  in  Scotia  Plaza  to  Olympia  &  York  Developments  Ltd. 
No  cash  was  received  from  the  sale  as  proceeds  were 
applied  to  extinguish  related  debt  and  to  reduce  debt  owed  to 
O&Y. 

On  Oct.  23,  1991,  Campeau  Corporation  filed  with  the 
Ontario  Court  of  Justice  a  proposed  Plan  of  Arrangement  for 
the  financial  restructuring  of  the  company. 


Effective  Feb.  5,  1992,  Federated  Department  Stores,  Inc. 
emerged  from  the  Chapter  11  bankruptcy  process  in  the  U.S. 
Under  the  reorganization,  the  newly  created  company 
included  the  eight  department  store  chains  of  Federated 
Department  Stores,  Inc.  and  Allied  Stores  Corporation, 
Campeau's  former  U.S.  subsids.  As  part  of  the  reorganiza¬ 
tion,  Campeau  surrendered  its  equity  in  these  companies 
and  in  Federated  Stores,  Inc.,  and  more  than  $2,000,000,000 
of  U.S.  liabilities  were  removed  from  Campeau.  The  com¬ 
pany  retained  a  12.8%  interest  in  Ralphs  Grocery  Company. 

Effective  Feb.  14,  1992,  following  receipt  of  final  Court 
approval  on  Feb.  10  of  the  company's  financial  restructuring 
plan,  the  company  changed  its  name  to  Camdev  Corporation 
from  Campeau  Corporation.  On  the  same  day,  new  common 
shares  of  Camdev  were  exchanged  for  unsecured  debt,  pre¬ 
ferred  shares  and  ordinary  shares  of  Campeau.  Each  $1 ,000 
of  senior  unsecured  debt  received  12.159  new  shares;  each 
$1,000  of  subord.  debs,  received  4.227  new  shares;  one  new 
share  was  also  issued  for  every  25  preference  shares  and  for 
every  50  ordinary  shares  held. 

Effective  Feb.  14, 1992,  the  company’s  name  was  changed 
to  Camdev  Corporation  from  Campeau  Corporation 
Directors  -  S.  H.  Hartt,  chm.,  pres.  &  CEO;  L.  G.  Dodd;  G. 
M.  Goodman;  G.  I.  Newman;  A.  C.  Silber,  Toronto;  Zeev 
Vered,  Ottawa;  J.  D.  Raymond;  Gerard  Coulombe,  Montreal; 
Robert  Despres,  Quebec,  Que. 

Key  Personnel  -  D.  W.  Beirnes,  sr.  v-p,  fin.  &  treas.;  W.  I. 
Kennedy,  sr.  v-p,  gen.  counsel  &  sec.;  J.  Valiant,  exec.,  v-p, 
real  estate;  Dale  Kearns,  v-p,  fin.  &  admin.;  Christine  A. 
Anderson,  v-p,  deputy  gen.  counsel. 


Outstanding-) 


1,199,700  shs. 
2,000,000  shs. 
2,401,650  shs. 
4,000,000  shs. 

44,328,482  shs. 


Capital  Stock  -  Authorized 

Retractable  unlimited 

pfce. 

Ser.B  1,250,000  shs. 

Ser.C  3,000,000  shs. 

Ser.D  4,800,000  shs. 

Cv.  subord.  4,000,000  shs. 

pfce. 

Ordinary):  unlimited 

t  At  Jan.  31,  1991. 

j  At  Jan.  31,  1991,  options  had  been  granted  to  purchase 
2,430,000  Ord.  shs. 

Ser.  B  Pfce.  -  Retract,  at  option  of  holder  on  July  31,  1990 
and  thereafter  on  each  subsequent  anniversary  date. 
Retract,  only  if  no  divds.  in  arrears.  Redeem,  at  option  of  the 
company  on  or  after  July  31,  1991  for  Cdn$25  per  sh.  plus 
accrued  &  unpaid  divds.  Non-voting. 

Ser.  C  Pfce.  -  Retract,  at  option  of  holder  on  Mar.  31 ,  1991 , 
and  thereafter  on  each  subsequent  anniversary  date. 
Retract,  only  if  no  divds.  in  arrears.  Redeem,  at  option  of  the 
company  on  or  after  Mar.  31,  1991  for  Cdn$25  per  sh.  plus 
accrued  &  unpaid  divds.  Non-voting. 

Ser.  D  Pfce.  -  Retract,  at  option  of  holder  on  Sept.  30, 1 993 
and  thereafter  on  each  subsequent  anniversary  date  at 
Cdn$25  per  sh.  plus  accrued  and  unpaid  divds.  Redeem,  at 
option  of  the  company  on  or  after  Sept.  30,  1991  at  Cdn$26 
per  sh.,  declining  to  Cdn$25  per  sh.  on  or  after  Sept.  30, 
1993,  plus  accrued  and  unpaid  divds.  Non-voting. 

Convert.  Subord.  Pfce.  -  Convert,  on  a  one-for-one  basis 
into  4,000,000  ordinary  shs.  until  Mar.  31,  1994;  thereafter 
redeem,  at  Cdn$0.05  per  sh.  plus  accr.  and  unpaid  divds. 
One  vote  per  sh.  Ordinary  shares  -  One  vote  per  sh. 

Major  Shareholders  -  Olympia  &  York  Developments  Ltd. 
held  65.2%  and  National  Bank  of  Canada  held  11.5%  of  the 
common  shares  at  Feb.  14,  1992. 


Price  Range  -  CVO 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.45 

$0.37 

1989.... 

.  $22.25 

$3.25 

1990 . 

3.90 

0.35 

1988... 

25.50 

14.00 

Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  during  fiscal  1991. 

There  were  no  changes  in  capital  stock  during  fiscal  1992. 

In  February  1992,  following  final  approval  of  the  Plan  of 
Arrangement  for  the  financial  restructuring,  the  company 
issued  6,353,120  new  common  shares  as  follows:  2,541,248 
shares  to  the  holders  of  the  senior  unsecured  debt  and 
2,541,248  shares  to  the  holders  of  the  two  classes  of  subor¬ 
dinated  debentures  (all  of  which  debt  was  cancelled); 
384,054  shares  in  exchange  for  all  outstanding  preference 
shares;  and  886,570  shares  in  exchange  for  all  outstanding 
ordinary  shares. 

Dividends  -  Note  -  No  divd.  payments  were  made  on  Sept. 
30,  1989  or  thereafter  on  the  company’s  preference  shares. 
Certain  provisions  relating  to  the  preference  shares  restrict 
the  payment  of  divds.  on  other  classes  of  stock.  Dividend 
payments  shown  below  are  in  Canadian  funds,  unless  other¬ 
wise  specified. 
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At  Jan.  31,  1991.  the  company  had  cumulative  divds.  in 
arrears  on  its  Series  B.  C  and  D  preference  shares  of 
$18,000,000  and  on  its  convertible  subordinate  preference 
shares  of  $14,000,000. 

Series  B  Preference  -  Entitled  to  $2.00  per  share  per 
annum  until  July  31,  1990,  thereafter  at  70%  of  prime  rate. 
Initial  divd.  of  $0.38904  per  share  paid  Sept  30,  1985 
Dividend  of  $0.5041  per  share  paid  Dec.  31,  1985;  divds.  of 
$2.00  per  share  per  annum  paid  regularly  quarterly  to  June 
30  1989,  after  which  divds.  were  deferred.  Arrears  at  Mar. 

31*  1991  amounted  to  $3.50  per  share  (seven  quarterly 
dividends). 

Series  C  Preference  -  Entitled  to  $2,185  per  share  per 
annum  to  Mar.  31,  1991,  thereafter  at  70%  of  prime  rate. 
Initial  divd.  of  $0.75427  per  share  paid  on  June  30,  1986. 
Dividends  of  $2,185  per  share  per  annum  paid  regularly 
Quarterly  to  June  30,  1989,  after  which  divds.  were  deferred. 
Arrears  at  Mar.  31,  1991  were  $3.82375  per  share  (seven 
quarterly  dividends). 

Series  D  Preference  -  Entitled  to  $2.25  per  share  per 
annum.  Initial  divd.  of  $0.8091  per  share  paid  Dec.  31,  1986. 
Dividends  of  $2.25  per  share  per  annum  paid  regularly  quar¬ 
terly  to  June  30,  1989,  after  which  divds.  were  deferred. 
Arrears  at  Mar.  31,  1991  were  $3.9375  per  share  (seven 
quarterly  dividends). 

Convertible  Subordinate  Preference  -  Entitled  to  an 
annual  cumulative  divd.  of  US$1.82  per  share  subject  to 
increase  during  the  period  ended  Mar.  31 , 1994  basea  on  the 
amount  of  divds.  paid  on  the  ordinary  shares.  Initial  divd.  ot 
65  cents  per  share  paid  in  1988. 

Ordinary  (previously  subordinate  voting)  -  A  quarterly  divd. 
of  10  cents  per  share  was  last  paid  on  May  15,  1989 
Previously,  a  rate  of  40  cents  per  share  per  annum  was 
established  with  the  quarterly  payment  of  10  cents  per  share 
on  Mar.  31,  1988  and  paid  regularly  quarterly  until  May  15 
1 989.  A  divd.  of  eight  cents  per  share  was  paid  Dec.  31,1 987 
(first  following  the  2-for-1  stock  split  in  August  1987);  and  an 
annual  rate  of  16  cents  per  pre-split  share  was  paid  semian¬ 
nually  from  Dec.  16,  1985  to  May  29,  1987,  inclusive. 

Long-Term  Debt 

At  Jan.  31, 1991,  long-term  debt  totaled  $609,000,000  and, 
in  addition,  short-term  debt  amounted  to  $1,565,000,000 
Short-term  debt  included  Cdn$203,000,000 
(US$155,000,000)  in  !Yi°k  convertible  subord.  debs.,  series 
A  due  Sept.  30,  1997  and  Cdn$345,000,000 

(US$260,000,000,000)  in  97/e%  (formerly  7%)  convertible 
subord.  debs.,  due  Mar.  31, 1998.  The  Mar.  31,  1990  interest 
payment  and  all  subsequent  payments  had  not  been  made 
on  these  debenture  issues. 

Wholly  Owned  Subsidiaries  -  Camdev  Properties  Inc. 
Investments  -  Ralphs  Grocery  Company  (12.8%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1991  1990 

$  $ 
000.000  %Chg  000,000 

Operating  revenue .  256  +9  234 

Investment  income .  (44b)  ti,»i4) 

Write-downs .  (109) 

Discontinued  operations .  (27)  tji4i) 

Net  income .  (525)  n.a. 

Cash  and  equivalent .  13  52 

Long-term  investments.... .  53  2 

Income  producing  properties.  1 ,046  820 

Properties  under  devel .  157  394 

Propertyinterests.net .  1,151  1,164 

Total  assets .  1,269  -14  1,476 

Qgjj( . . .  1,157  1 ,288 

Shareholders’  equity .  (2,484)  ^’^72 

Cash  flow .  (36) 

Cash  from  oper.  activ .  64  +45  44 

Net  cash  position .  13  -72  47 

-  —  $  - - - 

Earnings  per  Common  sh. ...  (12.12)  (45.98) 

- % - 

Return  on  Equity .  rra.  n.a. 

Return  on  Assets .  -38. 2b  -20.dj 

Net  Profit  Margin .  -205.08 

Preliminary  results  for  the  year  ended  Jan.  31,  1992 
showed  a  net  income  of  $2,470,000,000  compared  with  a  net 
loss  of  $525,000,000  for  the  prior  year.  Total  revenue  fell  20% 
to  $206,000,000  from  $256,000,000. 

Net  income  in  fiscal  1992  included  a  $259,000,000  pre-tax 
gain  from  the  sale  of  rental  properties,  a  $25,000,000  pre-tax 
provision  for  losses  on  real  estate  properties,  an  after-tax 
profit  of  $1  874,000,000  from  invests,  in  U.S.  subsids.,  and 
an  after-tax  net  gain  of  $462,000,000  from  the  extinguish¬ 


ment  of  debt;  net  loss  in  fiscal  1991  included  a  Pre'tax  9f2" 
of  $56  000  000  from  the  sale  of  rental  properties,  a  pre-tax 
provision  of  $109,000,000  for  losses  on  real  estate  proper¬ 
ties  an  after-tax  loss  of  $426,000,000 1  from  invests  in  U.S. 
subsids.,  and  an  after-tax  net  loss  of  $27,000,000  from  dis¬ 
continued  real  estate  operations. 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 

$000 


Fiscal 

Year 


1991 


1990.. . 

1989.. . 
19881- 


256,000 

_ US$000  ■ 

10,439,000 
8,668,000 
3,530,000 
$000  ■ 


(525,000) 

(1,740,000) 

(34,000) 

(254,000) 


Earns,  per 
Common  sh. 

(12.12} 

US$ 

(39.59) 

(1.04) 

(6.49 


1986 .  1,352^901  14,163  0.15 

NOTE:  Adjusted  throughout  for  2-for-l  split  effective  Aug. 
1987.  t13  months  ended  Jan  31  1988. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Camfrey  Resources  Ltd.  C.49 

Head  Office  -  110,  3728  North  Fraser  Way,  Burnaby, 
British  Columbia  V5J  5G1  Telephone  -  (604)  436-2007  Fax 
-  (604)  438-8808  Mail.  Office  -  2304.  Sun  Life  Tower  150 
Kina  St  West,  P.O.  Box  30,  Toronto,  Ontario  M5H  1J9 
Telephone  -  (416)  348-8729  Fax  -  (416)  593-4766  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  13367E  Listed  -  CFB:  VSE. 

Company  -  (B.C.  1986)  Holds  the  U.S.  and  Western 
European  distribution  rights  to  “Cleariy  Canadian  sparkling 
mineral  water.  ..  . 

During  fiscal  1990,  wrote  down  all  mineral  properties  to  $1. 

In  October  1991,  proposed  amalgamation  with  Clearly 
Canadian  Beverage  Corp.  One  unit  (1  com.  share  &  1  wt.) 
of  the  amalgamated  company  would  be  issued  for  4  Camfrey 
shs.  Two  wts.  would  entitle  purchase  of  1  com.  share  of  the 
amalgamated  company  for  $23.50  for  a  2-year  period. 
Camfrey  options  and  rights  would  be  exchanged  for  rights  of 
the  amalgamated  company  on  a  4-for-1  basis.  Com.  shs.  and 
rights  of  Clearly  Canadian  would  be  exchanged  for  com.  shs. 
and  rights  of  the  amalgamated  company  on  a  1-for-1  basis. 

In  December  1991,  purchased  Springfield  Water  Corp., 
which  has  agreed  to  acquire  the  drinking  water  distribution 
business  of  White  Mountain  Water.  Total  consideration  was 
$1 ,451 ,247  payable  $590,878  on  closing  and  balance  by  way 
of  an  interest  free  promissory  note  payable  in  twelve  equal 
monthly  instalments. 

Directors  -  G.  J.  Vogel,  pres.;  Lloyd  Lemoignan;  Claus 
Ritter;  H.  J.  Riepl,  Vancouver;  D.  J.  DeWind. 

Key  Personnel  -  Darlyne  Ansley,  treas. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  10,000,000  shs.  n'l 

Common  100,000,000  shs.  8,893,796  shs. 

TAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Cede  &  Co.  owns  4,664,128  shares 
(51  77%  int.),  West  Canada  Depository  Trust  Company  owns 
1  609  781  (17.87%)  and  CDS  &  Co.  owns  1,192,321  shares 
(13.23  int.)  at  Sep.  16,  1991. 

Price  Range  -  CFB 

Year  High  Low  Year  High  Low 

1991  $3  40  $0.86  1989 .  $1.78  $0.65 

1990 .  1.69  0.57  1988 .  2.35  0.50 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 

$000  %Chg  $000 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Net  cash  position . 


Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


3,012  +147 

1,221 

213 

147 

778 

(1.016) 

410  +138 

172 

2,240 

1,858 

3,768 

2,392 

5,358  +9 

4,924 

305 

256 

5,053 

4,668 

1,252 

104 

602  +163 

229 

2,240  +21 

1,858 

$ 

0.05 

0.02 

% 

8.44 

4.41 

7.98 

4.09 

13.61 

14.09 
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For  the  three  months  ended  Nov.  30,  1991,  net  income 
amounted  $1,613,240  or  120  per  share  compared  with  a  net 
or  Per  share.  Revenue  rose  sharply  to 
$1 ,639,000  from  $500,569. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Can-Med  Technology  Inc.  C.50 

■,,ft?a<L0ffice  ‘  600'  111  Elizabeth  St.,  Toronto,  Ontario 
M6G  1P7  Telephone  -  (416)  593-6543  Fax  -  (416)  593-4658 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  134911  Listed  -  CET:  ASE. 

Company  -  (Ont.  1982)  No  recent  report. 

Name  changed  from  Green  Diamond  Oil  Corporation, 
Nov.  18,  1991;  basis  1  new  share  for  6  old  shs. 

Jules  Loeb,  pres. 


Outstandingt  Par 
nil  $0,001 
861,245  shs.  n.p.v. 


Capital  Stock  -  Authorized 
Preferred  2,000,000  shs. 

Common  10,000,000  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CET 
Year  High  Low  Year 

1991 .  $1.10  $0.36  1989. 

1990 .  0.24  0.12  1988 . 

Consolidations;  1-for-6  in  1991 
Wholly  Owned  Subsidiaries  -  Crest  Products  of  Canada 
Limited. 

Financial  Statistics  -  At  Nov.  30,  1991,  cash  position  was 
$437,000. 

Auditors  -  D.  Gellman  and  Co.,  C.A.,  Toronto,  Ontario. 


High 

$6.60 

10.50 


Low 

$0.06 

1.50 


Canada  Income  Plus  Fund  C.51 

Head  Office  -  18th  Floor,  110  Yonge  St.,  Toronto,  Ontario 
M5C  1T4  Telephone  -  (416)  947-4099  Fax  -  (416)  947-0601 
Mail.  Office  -  4th  Floor,  74  Victoria  St.,  Toronto,  Ontario 
M5C  2J5  Telephone  -  (416)  981-8997  Fax  -  (416)  981-3955 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Halifax, 
Montreal,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP 
-  134905  Listed  -  CIB:  TSE.  ME. 

Company  -  (Ont.  1985)  Closed-end  invest,  trust  estab¬ 
lished  in  1985  by  Guardian  Capital  Inc.  which  operates  as 
the  fund  manager.  Investment  policy  is  to  provide  an 
enhanced  level  of  current  income  to  unitholders  by 
employing  option  strategies  on  a  portfolio  of  Government  of 
Canada  securities.  Each  unit  was  issued  at  $10. 

Directors  -  M.  A.  F.  Golding,  chm.  &  CEO;  N.  J.  Short,  dep. 
chm.;  J.  F.  Cole,  v-chm.;  J.  G.  Priestman,  pres.  &  COO;  L.  T. 
Kennedy,  pres,  fixed  income  group;  C.  V.  Christensen,  sr.  v-p 
&  sec.-treas.;  J.  Christodoulou,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Units  10,000,000  7,100,000 

tAt  April  11,  1991. 

Units  -  One  vote  per  unit.  Termination  date  ranges  from 
July  1,  1998  to  Dec.  31,  1999,  when  unitholders  will  receive 
a  minimum  guaranteed  net  asset  value  $10  per  unit. 

Major  Shareholders  -  Widely  held  at  April  11,  1991. 

Price  Range  -  CIB.UN 


Year  High  Low  Year  High  Low 

1991 .  $9.38  $8.50  1989 .  $9.38  $8.50 

1990 .  9.63  8.63  1988 .  9.25  8.25 


Dividends  -  Interest  income  payable  on  last  days  of 
March,  June,  September  and  December.  Net  capital  gains 
payable  on  last  day  of  December.  In  1991,  paid  $0.187368 
on  Dec.  31,  $0.2065  per  unit  on  Sept.  30,  $0,228  per  unit  on 
June  28  and  $0,259  per  unit  on  March  28, 1991.  Paid  $1,167 
in  1990  and  $1,334  in  1989. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000 

%Chg 

$000 

Operating  revenue . 

8,549 

+11 

7,729 

Net  income . 

8,550 

+11 

7,729 

Investments . 

66,674 

67,048 

Total  assets . 

70,782 

+1 

70,253 

Shareholders'  equity . 

68,672 

$ 

68,270 

Earnings  per  Tr  unit  sh . 

1.17 

% 

1.09 

Return  on  Equity . 

12.49 

22.62 

Return  on  Assets . 

12.12 

21.99 

Net  Profit  Margin . 

100.01 

100.00 

For  the  9  months  ended  Sept.  30,  1991,  net  income  was 
$5,171 ,803  or  690  per  unit  compared  with  $6,480,267  or  880 


per  unit  for  the  same  period  one  year  earlier;  interest  income 
decreased  to  $4,921,308  from  $6,213,828. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

The  Canada  Life  Assurance  C.52 
Company 

Head  Office  -  330  University  Ave.,  Toronto,  Ontario 
M5G  1R8  Telephone  -  (416)  597-1456  Fax  -  (416)  597-3892 
FP  500  Asset  Ranking  -  25  Life:5.  Employees  -  4581  in 
April  1992. 

Company  -  (Canada  1 849)  Provides  a  wide  range  of  finan¬ 
cial  products  and  services  including  life,  health,  disability  and 
general  insurance;  annuities;  invest,  and  pension  products; 
and  financial  management  services,  to  more  than  4,000  000 
individual  policyholders  in  Canada,  the  U.S.,  Britain  and 
Ireland. 

Through  real  estate  acquisition  and  development  subsid. 
Adason  Properties  Limited,  manages  75  industrial,  com¬ 
mercial  and  retail  properties  in  Canada  and  U.S.  Through 
Canada  Life  Mortgage  Services  Limited,  administers  a 
mtge.  portfolio  which  was  valued  at  over  $4  billion  at  Dec.  31, 
1991  Through  Canada  Life  Investment  Management 
Limited,  had  assets  under  management  in  excess  of  $4.6 
billion  at  the  end  of  1991. 

In  March  1992,  acquired  Abbey  Life  (Ireland)  from  its  U.K. 
parent,  Lloyds  Abbey  Life,  for  US$35,000,000.  Abbey  Life 
(Ireland)  will  be  renamed  Canada  Life  Assurance  (Ireland) 
Ltd.  The  total  assets  of  Abbey  Life  (Ireland)  and  Canada 
Life's  own  Irish  operations  will  be  $1  billion,  making  it  the  third 
largest  insurance  operation  in  Ireland  as  measured  by 
assets. 

Directors  -  E.  H.  Crawford,  chm.;  D.  A.  Nield,  pres.  &  CEO; 
E.  J.  Courtois;  J.  H.  C.  Clarry;  D.  G.  Campbell;  R.  E 
Harrison;  L.  L.  Legge;  C.  E.  Ritchie;  W.  P.  Wilder;  J.  W. 
Sinclair;  G.  R.  Dawson,  Vancouver;  S.  K.  McWalter,  Calgary; 
Terence  Bird,  New  Brunswick;  R.  L.  Terrell,  Naples,  Fla.;  Sir 
Donald  Barron,  England. 

Key  Personnel  -  J.  G.  Fleming,  exec,  v-p  &  treas.;  D.  I. 
Fraser,  exec,  v-p  &  sec.;  H.  W.  McCubbin,  v-p  &  chief  actu¬ 
ary;  A.  P.  Symons,  exec,  v-p  &  dir.  Cdn.  &  Group  div.;  I.  C. 
Gunn,  v-p  &  gen.  mgr.  British  &  Irish  div.;  D.  A.  Loney,  v-p  & 
dir.  U.S.  div.;  R.  W.  Morrison,  v-p  &  assoc,  treas.;  J.  L. 
Thomson,  v-p  &  dir.  info,  services. 

Wholly  Owned  Subsidiaries  -  Adason  Properties  Limited; 
The  Canada  Life  Assurance  Company  of  Great  Britain;  The 
Canada  Life  Assurance  Company  of  Ireland;  Canada  Life 
Casualty  Insurance  Company;  Canada  Life  Insurance 
Company  of  America;  Canada  Life  Insurance  Company  of 
New  York;  Canada  Life  Investment  Management  Limited; 
Canada  Life  Mortgage  Services  Ltd.;  Sherway  Centre 
Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  1 

%Chg 

000,000 

Premium  income . 

2,688 

2,635 

Investment  income . 

1,461 

1,318 

Operating  revenue . 

4,148 

+5 

3,953 

Unusual  items . 

(14) 

44 

Net  income . 

174 

-7 

186 

Securities  investments . 

7,295 

6,204 

Mortgages . 

5,476 

5,046 

Real  estate . 

941 

847 

Total  assets . 

16,830 

+12 

15,065 

Debt . 

120 

153 

Actuarial  liabilities . 

12,248 

10,873 

Shareholders'  equity . 

$ 

Earnings  per  Common  sh. ... 

n.a. 

n.a- 

_  %  _ 

Return  on  Equity . 

Return  on  Assets . 

1.09 

1.32 

Net  Profit  Margin . 

4.20 

4.71 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Canada  Malting  Co.  Limited  C.53 

Head  Office  -  325,  10  Four  Seasons  Place,  Etobicoke, 
Ontario  M9B  6H7  Telephone  -  (416)  620-7575  Fax  -  (416) 
620-5004  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto  and  Montreal.  CUSIP  -  135141  Listed  -  CMG:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:250.  Employees 
-  1500  in  Dec.  1991. 

Company  -  (Canada  1927)  The  company  is  the  world's 
second  largest  producer  of  high  quality,  malted  barley  for  use 
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by  brewers,  distillers  and  food  manufacturers.  Facilities  are 
located  in  Canada  (annual  production  capacity  373,000 
tonnes),  United  States  (335,000  tonnes);  the  United  Kingdom 
(142,000  tonnes);  Calgary,  Alta.  (156,000  tonnes);  Thunder 
Bay  Ont  (142,000  tonnes);  Montreal,  Que.,  (75,000  tonnes); 
Vancouver,  Wash.,  (183,000  tonnes);  Pocatello,  Idaho, 
(90,000  tonnes);  Los  Angeles,  Calif.,  (62,000  tonnes); 
Pencaitland,  Scotland,  (62,000  tonnes);  and  Witham, 
England,  (80,000  tonnes).  .  ,  _  .. 

Canadian  output  constitutes  65%  of  the  total  Canadian 
production  of  malt  and  supplies  70%  of  the  Canadian  domes¬ 
tic  malt  market.  Malt  is  exported  to  Japan,  the  Philippines,  the 
Caribbean,  Korea,  Europe  and  the  Pacific  Rim. 
Approximately  40%  of  Canadian  production  (35%  of  U.K.  and 
10%  of  U.S.  production)  is  exported. 

Subsidiary  Great  Western  Malting  Co.  is  the  leading  sup¬ 
plier  of  malt  to  brewers  in  the  western  U.S.  Its  plant  locations, 
close  to  barley  growing  areas,  provide  significant  transporta¬ 
tion  cost  advantages  over  other  large  independent  maltsters 
which  are  further  east.  Competition  from  Anheuser-Busch  s 
new  Idaho  facility  is  to  be  offset  by  increased  shipments  to 
brewers,  including  Anheuser-Busch,  with  increasing  market 
share  and  increased  exports. 

Subsidiary  Hugh  Baird  &  Sons  Limited  is  one  of  the  four 
largest  independent  producers  of  malt  in  the  U.K.  With  12/o 
of  independent  production,  the  company  supplies  major  U.K. 
and  other  European  brewers  and  distillers. 

Canada  Malting  is  also  Canada's  largest  grower  of  mush- 
rooms  through  subsid.  Lever  Mushrooms  Co,  Limited  with 
annual  production  of  9,500  tonnes  or  20%  of  Canadian  fresh 
mushroom  production.  Canners  are  shipped  430  tonnes 
annually  or  4%  of  Canadian  production.  Five  farms  are  oper¬ 
ated  with  two  in  Campbellvilie  and  one  in  Dundas,  Ont.;  one 
in  Summerside,  P.E.I.;  and  one  in  Airdrie,  Alta.  Leavers 
subsid.  North  American  Spawn,  Inc.  produces  and  devel¬ 
ops  quality,  high  production  spawn  which  initiates  mushroom 

growth.  .  . 

A  $120,000,000  capital  expenditure  program  during  1991, 
1992  and  1993  is  providing  increased  quality  control,  effi¬ 
ciency  and  expanded  capacity,  with  $50,000,000  to  be  spent 
in  1992.  In  May  1991,  subsid.,  Coastal  Containers 
Limited's  container  loading  facility  at  the  port  of  Vancouver 
was  completed  and  is  now  in  operation.  In  1991,  a  plant 
expansion  at  Witham,  U.K.,  near  East  Anglia's  barley  grow¬ 
ing  areas  and  a  research  and  development  facility  at  Calgary 
were  completed.  Also  in  Calgary,  a  malt  elevator  workhouse 
and  shipping  facility  was  to  be  completed  in  early  1992  and 
a  new  malthouse  in  late  1993.  At  Thunder  Bay,  a  plant 
expansion  and  modernization  program  was  scheduled  for 
completion  in  1992. 

Directors  -  R.  W.  Eden,  pres.  &  CEO;  C.  F.  Edwards;  J.  L. 
Dunwell;  S.  L.  Hartley;  J.  H.  England;  J.  P.  Rogers;  J.  A. 
Doyle,  Toronto;  W.  P.  Cooper,  Burlington,  Ont.;  J.  W.  Adams, 
London,  Ont.;  Robert  Despres,  Quebec. 

Key  Personnel  -  Keith  Potter,  v-p;  W.  W.  De  Shane,  v-p 
CFO  &  sec.;  W.  R.  Angus,  v-p  human  resources.;  A.  J. 
Raphael,  dir.  of  business  development. 


Capital  Stock  - 
Common 


Authorized  Outstandingt 

unlimited  12,736,674  shs. 


TAt  Dec.  31,  1991. 

Note  -  On  May  25, 1992,  the  common  shares  were  split  on 


a  3-for-2  basis. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  John  Labatt  Limited  and  The 
Molson  Companies  Limited  each  held  a  19.83%  interest  at 
Dec.  31,  1991. 


Price  Range  -  CMG 

Year  High  Low  Year  High  Low 

1991  $15.33  $9.17  1989 .  $12.17  $5.75 

1990 .  11.33  8.67  1988 .  6.50  4.94 

Splits:  3-for-2  in  1992;  2-for-1  in  1990;  3-for-2  in  1988 

Capital  Stock  Changes  -  During  1991,  12,040  common 
shares  were  issued  under  the  stock  option  plan. 

In  May  1992,  shareholders  approved  a  3-for-2  share  split 
of  record  May  25,  1992. 

Dividends  -  Common  -  Present  annual  rate  of  36  cents 
per  share  was  established  with  the  quarterly  payment  of  9 
cents  per  share  on  June  15,  1992  (first  following  3-for-2 
share  split  on  May  25, 1992).  Previously,  an  annual  rate  of  50 
cents  per  share  was  paid  quarterly  from  June  15,  1990  to 
Mar.  17,  1992,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

16.5%  notes  due  Apr.  19,  1994  . 

Unsecured  term  notes . 


Less:  Unrealized  for.  exch.  gain. 


$64,824,000 

40,442,000 

105,266,000 

18,889,000 


86,377,000 

Debt  consisted  of  $64,824,000  in  16.5%  Australian  notes 
due  Apr.  19,  1994  which  are  covered  by  foreign  exchange 
contracts  that  convert  to  U.S.  obligs.  and  reduce ° 
q  i%-  $40  442  000  in  U.S.  term  loans,  due  through  iyaj 
(a  v  era  ge  in  te  r  e  s  t  r  a  t  :e5 .5  %  in  1991);  less  $18,889,000  in  for¬ 
eign  exchange  gains,  amortized  over  term  and  realized  at 

mWhoMv  Owned  Subsidiaries  -  Coastal  Containers  Ltd  ; 
Great  Western  Malting  Co.;  Hugh  Baird  &  Sons  Limited, 
Leaver  Mushrooms  Co.  Limited. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31: 

Operating  revenue .  365,669 

Investment  income . 

Net  income . 

Cash  and  equivalent . 


Intangibles.. 


Current  liabilities . 


Cash  flow . 

Cash  from  oper.  activ.. 


Earnings  per  Common  sh. . 


1991 

1990 

$000  %Chg 

$000 

365,669 

-9 

400,087 

478 

22,781 

-8 

24,888 

536 

4,412 

152,258 

163,220 

246,068 

214,138 

8,856 

9,449 

407,182 

+4 

392,164 

80,482 

85,047 

86,377 

87,257 

219,882 

205,923 

33,100 

27,181 

45,423 

+24 

36,558 

(41,941) 

n.a. 

$ 

(42,040) 

1.19 

1.41 

% 

10.70 

15.18 

5.70 

6.47 

6.23 

6.22 

Return  on  Equity. 

Return  on  Assets 

Net  Profit  Margin . 

For  the  three  months  ended  March  31,  1992,  net  income 
decreased  8%  to  $4,392,000  or  35  cents  per  share  from 
$4  785  000  or  38  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Net  sales  decreased  marginally  to 
$84,469,000  from  $86,266,000. 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 

$000 


Fiscal 

Year 


1991 

1990 

1989 

1988 

1987 


365,669 

400,087 

328,074 

171,661 

156,880 


22,781 

24,888 

16,664 

14,880 

9,462 


Earns,  per 
Common  sh. 

$ 

1.19 
1.41 
0.59 
1.06 
0.67 


NOTE:  Adjusted  throughout  for  3-for-2  split  effective  May 
1992;  2-for-1  split  effective  May  1990;  3-for-2  split  effective 
May  1988. 

Auditors  -  Price  Waterhouse.  C.A.,  Toronto,  Ontario. 


Canada  Trust  Income  C.54 
Investments 


Head  Office  -  35th  Floor,  161  Bay  St.,  Toronto,  Ontario 
M5J  2T2  Telephone  -  (416)  361-8523  CUSIP  -  13528U 
Listed  -  CNN:  TSE,  ME. 

Company  -  (Canada  1985;  orig.  1973)  An  invest,  trust 
which  provides  a  flow  of  monthly  cash  income  and  protection 
for  the  value  of  the  invested  capital. 

Directors  -  P.  C.  Maurice,  pres.,  London,  Ont.;  Susan 
Dabamo;  J.  B.  Newman;  G.  P.  Osier;  J.  P.  S.  Mackenzie;  C. 
J.  Stringer;  M.  M.  Koerner,  Toronto;  W.  G.  Jones,  Oakville, 
Ont. 

Key  Personnel  -  L.  S.  O'Brian,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Trust  units  25,000,000  4,435,300 

fAt  Dec.  31,  1991. 

Trust  units  -  Transferable,  non-redeemable. 


Year 

1991 

1990 


Price  Range  -  CNN. UN 

High  Low  Year  High  Low 

$9.50  $8.13  1989 .  $9.13  $7.50 

8.63  7.00  1988 .  9.25  7.75 


SURVEY  OF  INDUSTRIALS  1992 
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Dividends  -  The  company  distributes  all  of  its  net  income 
to  unitholders.  Payments  were  81.97  cents  per  unit  in  1991 
and  86.25  cents  per  unit  in  1990. 


...  FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent.... 

Investments . 

Total  assets . 

Shareholders’  equity.... 

Earnings  per  Tr  unit  sh. 


1990 
%Chg  $000 


4,085  -3  4,225 

3,632  -5  3,815 

391  597 

40,993  36,918 

42,025  +10  38,129 

41,684  37,746 

_ $ _ 

0.82  0.86 


services,  Toronto  commerc.;  R.  T.  Panabaker,  v-p  data 
resources;  C.  C.  Parsons,  retail  financial  services, 
Southwestern  Ont.;  J.  F.  Poole,  v-p  real  estate  services, 
Toronto  &  Ont.  East;  R.  E.  Redgwell,  v-p  audit  services.;  G. 
D  Senst,  v-p  commercial  banking;  D.  W.  Snyder,  v-p  retail 
financial  services,  Atlantic  region;  W.  L.  Somerville,  v-p  retail 
financial  services,  Northern  Ont.;  J.  D.  Steep,  v-p  retail  credit; 
R.  D.  M.  Strachan,  v-p  savings  services;  I.  J.  Thomas,  v-p 
corp.  lending;  W.  C.  Thornhill,  v-p  corp.  invests.;  D.  F.  Tilly, 
v-p  human  resources;  J.  M.  Tonge,  v-p  pension  trust  ser¬ 
vices;  M.  L.  Turgeon,  v-p  retail  financial  services,  Quebec 
region;  J.  A.  Whaley,  v-p  gen.  counsel  &  sec.;  G.  E.  Williams, 
v-p  retail  financial  services,  Hamilton-Niagara;  M.  D.  Woeller, 
v-p  card  services;  J.  H.  Zettel,  v-p  retail  financial  services 
Manitoba-Sask. 


Return  on  Equity .  9.15  994 

Return  on  Assets .  9.06  9  59 

Net  Profit  Margin .  88.91  90  30 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  marginally  to  $878,512  or  20  cents  per  unit  from 
net  income  of  $902,154  or  21  cents  per  unit  for  the  same 
quarter  in  1991;  interest  income  decreased  marginally  to 
$992,577  from  $1,014,591. 


Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors  -  Peat 


HISTORICAL  SUMMARY 


Operating 

Revenue 

$000 

Net  Income 
Before  Ext. 

Earns,  per 
Tr  unit  sh. 
$ 

4,085 

3,632 

0.82 

4,225 

3,815 

0.86 

4,291 

3,862 

0.87 

4,161 

3,729 

0.84 

4,137 

3,704 

0.84 

Marwick  Thorne,  C.A.,  London,  Ontario. 


Canada  Trustco  Mortgage  C.55 
Company 

Head  Office  -  17th  Floor,  275  Dundas  St.,  London,  Ontario 
N6B3L1  Telephone  -  (519)  663-1938  Mail.  Office  -  35th 
Floor,  161  Bay  St.,  Toronto,  Ontario  M5J  2T2  Telephone  - 
(416)  361-8210  Transfer  Agent  -  The  Montreal  Trust 
Company,  Montreal,  Toronto,  London,  Halifax,  Winnipeg, 
Calgary,  Regina  and  Vancouver.  CUSIP  -  135282  Listed  - 
CT:  TSE,  ME. 

Company  -  (Canada  1985)  A  federal  loan  company  which 
provides  a  wide  range  of  intermediary,  fiduciary,  trust  and  real 
estate  services. 

At  Dec.  31,  1991,  financial  intermediary  contributed  93%  of 
net  earnings  compared  to  94%  in  1990.  Growth  in  corp. 
assets  and  deposits  was  4%  and  3%,  respectively,  compared 
to  7%  in  1990.  Net  invest,  income,  before  provision  for  invest, 
losses  grew  6%  over  1990.  Demand  deposit  growth  was  1% 
for  the  year  compared  to  2%  for  1990,  while  growth  in  term 
deposits  was  5%  for  1991  compared  to  11%  in  1990. 

Directors  -  Purdy  Crawford,  chm.,  Montreal;  P.  C.  Maurice, 
pres.  &  CEO,  London,  Ont.;  J.  D.  Richardson,  exec,  v-chm. 
&  CFO,  Erin,  Ont.;  Sonja  I.  Bata;  D.  R.  Bloom;  R.  P.  Bratty; 
W.  E.  Clark;  R.  C.  Dowsett;  E.  F.  Findlay;  B.  M.  Levitt;  C.  E. 
Medland;  R.  W.  Stevens;  J.  D.  Stevenson,  Toronto;  Richard 
Drouin;  R.  E.  Guyatt;  D.  L.  Johnston,  Montreal;  D.  M.  M. 
Goldie;  D.  H.  Parkinson;  J.  W.  Pitts,  Vancouver;  J.  W.  Adams; 
R.  W.  Ivey;  M.  L.  Lahn,  London,  Ont.;  Flora  I.  MacDonald;  T. 
J.  Wylie,  Ottawa;  F.  T.  Metcalf,  Guelph,  Ont.;  K.  G.  Murray, 
Ayr,  Ont.;  F.  H.  Telmer,  Burlington,  Ont.;  P.  J.  Hill,  Regina;  L. 
D.  Hyndman,  Edmonton;  P.  D.  Lewis,  St.  John's;  J.  W. 
Lindsay,  Halifax;  R.  D.  Wilson,  London,  England. 

Key  Personnel  -  J.  B.  Kelman,  exec,  v-p  corp.  services;  S. 
A.  Martin,  exec,  v-p  retail  financial  services;  J.  F.  Schucht, 
exec,  v-p  prop,  invests.  &  real  estate  serv.;  C.  J.  Stringer, 
exec,  v-p  trust  services;  R.  B.  Coles,  sr.  v-p  corp.  develop¬ 
ment;  F.  W.  Pratt,  sr.  v-p  retail  financial  services;  L.  P.  Sauve, 
sr.  v-p  retail  financial  services,  B.C.  region;  A.  J.  Wolfson,  sr. 
v-p  finance;  E.  L.  Baillargeion,  v-p  real  estate  services, 
Ontario  West;  R.  S.  Clayton,  v-p  trust  services,  Eastern 
Canada;  Susan  F.  Dabamo,  v-p  invest,  funds;  D.  R.  Dolman, 
v-p  administrative  services;  J.  L.  Doran,  v-p  comptroller;  D.  B. 
Gregory,  v-p  retail  financial  services,  Toronto  retail;  G. 
Tomlinson  Gunn,  v-p  treas.  operations;  D.  W.  James,  v-p 
trust  services,  Western  Canada;  J.  L.  Johnston,  v-p  real 
estate  services,  support  services;  P.  M.  MacDonald,  v-p  corp. 
credit;  J.  T.  McDougall,  v-p  personal  trust  services,  Toronto, 
Hamilton;  J.  E.  Moore,  v-p  real  estate  services  J.  M. 
Morabito,  v-p  retail;  financial  services,  Alberta;  L.  S.  O'Brian, 
v-p  corp.  relations;  J.  T.  Osbourne,  v-p  retail  financial  ser¬ 
vices,  Midwestern  Ont.;  R.  M.  Overholt,  v-p  retail  financial 


Capital  Stock  - 

1st  pfce. 

Ser.B 
Ser.C 
2nd  pfce. 

Ser.1 
Ser.4 
Common 


Authorized 
6,795,578  shs. 


17,627,666  shs. 


Outstanding! 

508,273  shs. 
2,191,857  shs. 

3,200,000  shs. 
20  shs. 
39,287,231  shs. 


Par 

$20 


$25 


$1 


Low 

$21.75 

21.75 


100,000,000  shs. 
fAt  Dec.  31,  1990. 

1st  Preference  -  Each  series  subject  to  separate  terms 
and  conditions  Ser.B  -  Redeemable  at  premium  reducing  by 
1 20  per  sh.  p.a.  to  $20.00  at  Dec.  31,  1992.  Ser.C  - 
Redeemable  after  April  1,  1992  at  $20.00  per  sh. 

2nd  Pfce.  -  Floating  rate,  cum.;  redeemable  at  $25.00  per 
sh.;  issuable  in  series. 

Common  -  Voting  stock. 

Major  Shareholders  -  CT  Financial  Services  Inc.  held  all 
of  the  o/s  com.  shs  at  Dec.  31,  1990. 

Price  Range  -  CT.PR.A 

Year  High  Low  Year  High 

1991 .  $23.50  $20.00  1989 .  $23  50 

1990 23.50  20.50  1988 22.50 

Dividends  -  1st  Pfce.  Ser.B  -  Rate  of  $1.60  per  sh.  p.a., 
cumulative,  was  established  with  initial  quarterly  divd.  of  400 
per  sh.  on  April  1,  1986;  paid  regularly  since.  Ser.C  -  Rate  is 
72%  of  average  prime.  Paid  44.380  per  sh.  on  April  1,  1991 
and  49.530  on  Jan.  1,  1991.  Paid  $1.96  in  1990.  Prior  to  April 
1,  1990,  paid  a  fixed  rate  of  $1,825  per  sh.  p.a. 

2nd  pfce.  Ser.1  -  Rate  is  68%  of  average  prime.  Paid 
52.750  per  sh.  on  April  1,  1991  and  58.720  on  Jan.  1,  1991. 
In  1990,  paid  $2.3902  per  sh.  Ser.4  -  Divd.  is  based  on  bank¬ 
ers'  acceptance  rate. 

Wholly  Owned  Subsidiaries  -  CT  Investment  Counsel 
Inc.;  CT  Mutual  Fund  Dealer  Inc.;  The  Canada  Trust 
Company;  The  Canada  Trust  Company  B.V.;  Canada  Trust 
Realty  Inc.;  Canada  Trustco  International  Limited;  Truscan 
Realty  Limited. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Investment  income . 

Interest  expense . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Total  assets . 

Deposits . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$54,542,000  or  $1.28  per  sh.  compared  with  net  income  of 
$50,281,000  or  $1.21  per  sh.  for  the  same  period  one  year 
earlier;  invest,  income  decreased  to  $820,565  from 
$973,394. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


:  1991 

1990 

$ 

$ 

000,000 

%Chg 

000,000 

3,652 

-8 

3,986 

2,790 

3,170 

196 

-4 

205 

2,153 

2,471 

5,527 

5,617 

20,528 

25,518 

35,828 

+4 

34,593 

33,501 

32,475 

1,721 

1,532 

1,361 

-38 

2,209 

-  $ 

4.75 

-  %  - 

4.89 

12.08 

14.06 

0.56 

0.61 

n.a. 

n.a. 

Canadex  Resources  Limited  C.56 

Exec.  Office  -  10  Sun  Pac  Blvd.,  Brampton,  Ontario 
L6S  4R5  Telephone  -  (416)  792-2700  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  CUSIP  -  135312  Listed  -  CDX: 
TSE.  Employees  -  275  in  May  1991. 
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Outstandingt 

nil 

5,289,346  shs. 
4,337,005  shs. 


Year 

1991. 

1990. 


Company  -  (Ont.  1969)  Operates  a  fleet  of  200  school 
buses  and  is  engaged  in  freight  haulage  and  truck  leasing  in 
Ontario.  Also  holds  producing  oil  and  gas  interests  in 
Alabama,  Louisiana,  Texas  and  Oklahoma 
Directors  -  J.  A.  Riddell,  chm.  &  pres.;  John  Wardrop,  v-p, 
V.  C.  McEwan,  sec.-treas.;  Joseph  Colquohoun;  K.  t. 
Kelsay. 

Capital  Stock  -  Authorized 

Special  unlimited 

Class  A  Pref.  unlimited 

Common  unlimited 

tAt  Sept.  20,  1991.  .  _  .  . . 

Class  A  Pref.  -  Non-voting.  Non-cumulative.  Redeemable 

at  $1  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  A.  Riddell  directly  and  through 
Sun  Pac  Foods  Limited  held  1,586,000  com.  shs.  (36.6%  int.) 
at  Sep.  20,  1991. 

Price  Range  -  CDX 

High  Low  Year  High  Low 

$110  $0.70  1989 .  $149  $0.66 

1.50  0.85  1988 .  1  40  0.55 

Long-Term  Debt 

At  June  30,  1991,  o/s  long-term  debt  was  $5,960,000 
(including  current  portion  of  $1,080,000)  comprised  entirely 
of  secured  bank  loans  at  prime,  repayable  in  monthly  pay¬ 
ments  of  $90,000  plus  interest,  with  balance  due  Jan.  31, 
1997. 

FINANCIAL  STATISTICS 

Periods  ended: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  . 

For  the  9  months  ended  March  31,  1992,  net  income  was 
$421,051  or  100  per  sh.  compared  with  $357,412  or  80  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $7,304,436  from  $6,646,537. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Year 

1991.. 

1990. 


12  months 

15  months 

June  30 

June  30 

1991 

1990 

$000  %Chg 

$000 

9,697 

n.a. 

9,882 

549 

n.a. 

301 

75 

54 

878 

695 

1,131 

910 

7,268 

7,720 

3,434 

3,625 

12,712 

-2 

12,997 

2,455 

1,756 

4,880 

5,960 

5,180 

5,108 

2,320 

2,465 

2,293 

n.a. 

1,906 

$ 

0.13 

% 

0.07 

10.67 

n.a. 

4.27 

n.a. 

5.66 

3.05 

Canadian  Agtechnology 
Partners  Inc. 


High 

$0.45 

0.45 


Fiscal  years  ended  Aug.  31 : 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . ; . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. .. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


Price  Range  -  CAG 

Low  Year 

$0  28  1989 

0.30 

FINANCIAL  STATISTICS 


High 

$0.40 


Low 

$0.30 


1991 

$000 


1990 


C.57 


Head  Office  -  5037  -  50th  Street,  P.O.  Box  2457,  Olds, 
Alberta  TOM  1P0  Telephone  -  (403)  556-8779  Fax  -  (403) 
556-7799  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  13532E  Listed  -  CAG:  ASE. 

Company  -  (Alta.  1987)  Develops  and  markets  CAP  solar 
water  pump  systems  which  operate  directly  from  the  conver¬ 
sion  of  sunlight  into  D.C.  electricity.  Applications  include  the 
provision  of  a  reliable  water  source  for  animals,  irrigation,  fish 
ponds,  remote  homes,  villages  and  camps.  A  worldwide,  dis¬ 
tributor  network  is  being  set  up. 

Directors  -  D.  J.  Cornish,  chm.;  N.  E.  Jensen,  pres.  & 
CEO'  Ann  Morgan,  sec.-treas.;  Alexander  Harvie,  v-p  mktg.; 
J.  B.'  Wright;  G.  K.  Ward;  G.  H.  Bodmer;  J.  L.  Smith;  J.  E. 
Green;  Cathy  E.  Wright. 

Authorized 
unlimited 
unlimited 
unlimited 


Capital  Stock 

1st  Preferred 
2nd  Preferred 
Common 
tAt  Feb.  29 


1992. 


i  %Chg 

$000 

384 

+86 

207 

25 

n.a. 

(140) 

4 

7 

276 

163 

357 

+40 

255 

108 

88 

80 

23 

170 

144 

36 

029) 

(72) 

n.a. 

(39) 

4 

-43 

7 

Outstandingt 

nil 

nil 

3,054,500  shs. 


0.01 

15.92 

8.17 

6.51 


(0.05) 

-65.42 
-48.28 
-67.63 
net  loss  was 


For  the  6  months  ended  Feb.  29,  1992,  7 

$9  868  or  0.0030  per  sh.  compared  to  net  income  ot  vrza / 
or  0.0010  per  sh.  for  the  same  period  one  year  earlier,  oper¬ 
ating  revenue  decreased  to  $108,491  from  $115,086. 
Auditors  -  Holt  Barr  Shelley,  C.A.,  Calgary,  Alberta. 


Canadian  Bronze  Company, 
Limited 


C.58 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Eric  Jensen  held  981,000  common 
shares  (32.1%  int.)  at  April  10,  1992. 


Head  Office  -  15  Bury  St.,  Winnipeg.  Manitoba  R3E  2X7 
Telephone  •  (204)  786-6821  CUSIP  -  135429  Employees  - 
160  in  March  1990. 

Company  -  (Canada  1927)  Wholly  owned  subsid.  of  CAE 
Industries  Ltd.  Manufactures  bronze,  journal  and  diese 
locomotive  bearings;  operates  a  complete  railway  wheel 
shop-  machines  and  plates  railway  car  axles;  and  operates  a 
machine  shop.  Plants  are  located  in  Winnipeg  and  Montreal. 

Major  Shareholders  -  CAE  Industries  Ltd.  held  all  o/s 
com.  shs  at  March  31,  1990. 

Canadian  Energy  Services  Ltd.  C.59 

Head  Office  -  401  Salter  Street,  New  Westminster,  British 
Columbia  V3M  5Y1  Telephone  -  (604)  521-3322  Fax  -  (604) 
521-3057  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  13566K  Listed  -  CE:  TSE. 
FP  500  Revenue  Ranking  -  Next  200:154. 

Company  -  (B.C.  1977)  Designs,  engineers,  repairs,  main¬ 
tains,  modifies  and  installs  boilers,  pressure  vessels,  tubing 
and  piping  used  in  pulp  and  paper  processing,  petrochemical 
and  electricity  generation  installations  in  western  Canada. 

Removes  asbestos  from  industrial,  commercial  and  institu¬ 
tional  facilities  and  installs  alternate  insulation.  Supplies  insu¬ 
lation  and  noise  control  products  for  the  marine  marketplace 
and  refractory  products  for  industry  in  western  Canada  and 
southern  California.  .  _  , 

In  November  1991,  acquired  85%  int.  in  Baker  Pacific 
Corporation  of  Long  Beach,  Calif,  for  $1,284,247.  Baker 
Pacific  is  engaged  in  the  asbestos  removal  business  in 
southern  California.  Also  in  November,  acquired  51%  int  in 
jFW  Engineering  Ltd.,  a  consulting  service  business,  for 
$181,164  (name  subsequently  changed  to  Canadian  Power 
Engineering  Ltd.).  .  „ 

In  May  1992,  acquired  an  85%  interest  in  NLK-Celpap 
U.S.,  Inc.,  a  Seattle-based  engineering  company  which 
serves  the  pulp  and  paper  industry,  for  US$3,250,000.  NLK's 
name  was  changed  to  Industra  Inc. 

On  May  15,  1992,  proposed  name  change  to  Industra 
Service  Corporation. 

Directors  -  W.  E.  Shaw,  chm.,  pres.  &  CEO;  J.  R. 
McClellan;  T.  G.  Rust;  E.  C.  Phillips;  Willi  Hamm;  Bill  Austin, 
pres  Industra  Inc.;  J.  B.  Zaozimy;  S.  W.  Forstrom. 

Key  Personnel  -  G.  G.  Walker,  v-p  opers.;  M.  R.  Kaye,  v-p 
finance  &  CFO. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  2,453,000  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  E.  Shaw  held  718,100  com.  shs. 
(29%  int.)  at  May  6,  1992. 


SURVEY  OF  INDUSTRIALS  1992 


155 


Year 

High 

Price  Range  -  CE 

Low  Year 

High 

Low 

1991.... 

.  $14.00 

$6.25 

1989 . 

$6.38 

$3.20 

1990.... 

6.50 

4.50 

1988 . 

3.50 

2.25 

Capital  Stock  Changes  -  In  1991,  170,000  common 
shares  were  issued  for  cash  and  36,000  were  issued  upon 
conversion  of  debentures. 


Dividends  -  Common  -  Present  rate  of  160  per  sh.  p.a. 
established  with  quartedy  payment  of  40  per  sh.  on  March 
28,  1991.  Previous  rate  of  120  per  sh.  p.a.  established  with 
quarterly  payment  of  30  per  sh.  on  March  31,  1989. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  bank  loan! .  $1,750,878 

Note  payable! .  212^906 

Capitalized  leases .  179,726 


2,143,510 

Less:  current  portion .  385,398 


1,758,112 

t  Int.  at  bank  prime  +  0.5%. 

!  Non-int.  bearing;  discounted  at  8%;  due  1993. 

Wholly  Owned  Subsidiaries 

Baker  Pacific  Holding  Company,  Calif. 

CES  Equipment  Holdings  Ltd.,  New  Westminster,  B.C. 
CES  Installations  Ltd.,  New  Westminster,  B.C. 

CES  Property  Holdings  Ltd.,  New  Westminster,  B.C. 
CES  Thermal  Services  Limited,  New  Westminster,  B.C. 
Canadian  Industrial  Tube  Bend  Inc.,  New  Westminster, 
B.C. 

Baker  Pacific  Holding  Company  holds: 

85%  int.  in  Baker  Pacific  Corporation. 

Subsidiaries 

Canadian  Power  Engineering  Ltd.  (51%  int.)  -  New 
Westminster,  B.C. 

Industra  Inc.  (85%  int.)  -  Seattle,  Wash. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991  1990 


$000  %Chg 

$000 

Operating  revenue . 

47,759 

-4 

49,847 

Investment  income . 

227 

187 

Net  income . 

2,244 

-36 

3,512 

Cash  and  equivalent . 

676 

447 

Current  assets . 

14,763 

12,431 

Fixed  assets,  net . 

6,279 

5,504 

Intangibles . 

1,405 

1,426 

Total  assets . 

22,960 

+18 

19,425 

Current  liabilities . 

5,582 

4,775 

Long-term  debt,  net . 

1,758 

1,731 

Shareholders’  equity . 

15,430 

12,789 

Cash  flow . 

2,926 

4,186 

Cash  from  oper.  activ . 

2,716 

-47 

5,171 

Net  cash  position . 

(552) 

n.a. 

$ 

37 

Earnings  per  Common  sh.  ... 

0.93 

% 

1.58 

Return  on  Equity . 

15.90 

54.67 

Return  on  Assets . 

10.59 

36.11 

Net  Profit  Margin . 

4.72 

7.05 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 

Canadian  Entech  Research 

C.60 

Corp. 

Head  Office  -  2nd  Floor,  112  Manson  Rd.,  P.O.  Box  1320, 
Ganges,  British  Columbia  VOS  1E0  Telephone  -  (604) 
537-9991  Fax  -  (604)  537-4341  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver  and  Calgary.  CUSIP  -  13566J 
Listed  -  CEA:  ASE. 

Company  -  (B.C.  1972)  No  recent  report;  in  1990  held 
interests  in  the  microelectronics  and  forest  industries. 

N.  V.  Beaumont,  pres. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  30,000,000  shs.  4,386,771  shs.  $0.50 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CEA 


Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.15  1989 .  $0.15  $0.01 

1990 .  0.35  0.05  1988 .  0.50  0.10 


Canadian  Fiber  Foods  Inc.  C.61 

Head  Office  -  105,  14666  -  64th  Ave.,  Surrey,  British 
Columbia  V3D  1X7  Telephone  -  (604)  590-2286  Fax  -  (604) 
590-2287  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  13569J  Listed  -  CKF:  VSE. 

Company -  (B.C.  1 986)  Through  Robinson  Products  Ltd. 
of  Surrey,  B.C.,  manufactures  Nutty  Fruit  snack  bars. 

Suspended  from  VSE,  Sept.  13,  1991. 

Directors  -  S.  E.  Henriksson,  pres.;  K.  V.  Galland,  CFO  & 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,646,284  shs. 

!At  Jan.  31,  1991;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  CKF 

Year  High  Low  Year  High  Low 

1990 .  $0.55  $0.03  1988 .  $1.05  $0.50 

1989 .  0.90  0.35  1987 .  1.30  0.50 

Subsidiaries  -  Robinson  Products  Ltd.  (93.5%  int.). 

Canadian  Foremost  Ltd.  C.62 

Head  Office  -  1616  Meridian  Rd.  N.E.,  Calgary,  Alberta 
T2A  2P1  Telephone  -  (403)  272-3322  Fax  -  (403)  273-8084 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Calgary.  CUSIP  -  135708  Listed  -  CFT:  TSE.  Employees  - 
98  in  April  1992. 

Company  -  (Alta.  1966)  Designs,  manufactures  and  mar¬ 
kets  all-terrain  tracked  and  wheeled  vehicles,  mineral  explor. 
drilling  equipment  and  pipe.  Supplies  a  broad  range  of  indus¬ 
tries  throughout  the  world,  with  concentration  on  the  energy 
sector.  Plants  are  located  in  Calgary,  Alta.,  and  Reno,  Nev. 

Effective  Nov.  1,  1991,  wholly  owned  474934  Alberta  Inc. 
acquired  the  assets  and  business  of  Bronco  Tank  and 
Testing  for  $2,241,000.  Based  in  Red  Deer,  Alta.,  Bronco 
provides  specialized  services,  including  equipment  rentals, 
for  vapour  tight  recovery  of  oil  and  gas  effluent  and  well 
testing. 

During  1991,  the  company  decided  to  wind  down  affils., 

Volk  Precision  Industries  Ltd.  and  Hagglunds  Foremost 
Inc. 

On  Feb.  13,  1992,  acquired  the  shares  of  514066  Alberta 
Ltd.,  operating  as  Precision  Production  Testing  (1992) 
Ltd.,  for  a  nominal  amount.  Precision  owns  oil  and  gas  well 
production  testing  equipment  and  will  provide  high-pressure 
heated  testing  for  the  company's  oilfield  tank  and  testing 
business. 

On  April  8,  1992,  announced  that  the  two  Calgary  opera¬ 
tions,  vehicle  and  rig  maintenance  and  the  parts  business, 
will  be  further  integrated  to  reduce  overheads. 

Directors  -  J.  H.  Nodwell,  chm.  &  CEO;  R.  H.  Allen;  N.  M. 
Edwards;  G,  W,  Govier;  J.  T.  Grenon,  Calgary, 

Key  Personnel  -  W.  L.  Pusch,  v-p;  S,  F.  Jones,  v-p  fin.  & 
treas.;  Theresia  R.  Reisch,  sec. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

1st  Pref. 

3,000,000  shs. 

nil 

$20 

Cl.  A 

40,000,000  shs. 

2,298,656  shs. 

n.p.v. 

Cl.  B 

20,000,000  shs. 

1,923,347  shs. 

n.p.v. 

!  At  April  13,  1992. 

First  Preferred  -  Issuable  in  series. 

Class  A  -  Non-voting. 

Class  B  -  Voting.  Convertible  into  class  A  shs.  on  a  one- 
for-one  basis. 

Note  -  The  company  has  proposed  a  capital  reorganization 
whereby  all  outstanding  class  A  and  B  shs.  will  be  converted 
into  com.  shs.  on  the  basis  of  1  class  A  sh.  for  1  com.  sh.  and 
one  class  B  sh.  for  1.05  com.  shs.  Shareholder  approval  will 
be  sought  at  the  annual  general  meeting  on  June  18,  1992. 

Major  Shareholders  -  Asquith  Ltd.  held  236,824  class  A 
non-voting  shares  (10.3%  interest)  and  991,392  class  B  vot¬ 
ing  shares  (51.55%  interest)  at  April  16,  1992. 


Price  Range  -  CFT.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.35 

$0.90 

1989 . 

$4.15 

$2.05 

1990 . 

2.75 

1.05 

1988 . 

5.00 

2.60 

Capital  Stock  Changes  -  On  Apr.  30,  1991  the  company 
redeemed  125,000  series  M  preferred  shares  at  $4.00  per 
share,  and  converted  the  remaining  273,437  series  M  shares 
into  593,359  class  A  shares. 

Dividends  -  Class  A  &  B  -  Dividends  presently  being  omit¬ 
ted.  Previously,  a  rate  of  five  cents  per  share  per  annum  pay¬ 
able  annually  was  established  on  Sept.  15,  1989. 

An  initial  divd.  of  24  cents  per  common  share  was  paid 
Sept.  29,  1978,  following  the  initial  listing  of  shares  on  Aug. 
29,  1978. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

11  >4%  term  loan  due  1992 . 

9%  term  loan  due  1993 . 

8%  mtge.  pay.  due  1994 . 

14>4%  equip,  lease  due  1994  . 

1 2%-1 7%  vehicle  lease  due  1994 . 

10%  equip,  lease . 

Prime+1Vi%  term  loan  due  1996 . 


$36,000 

41,000 

112,000 

80,000 

508,000 

1,078,000 

260,000 


Less:  Current  portion 


2,115,000 

677,000 


1,438,000 

Wholly  Owned  Subsidiaries  -  Drill  Systems  Inc.:  Drill 
Systems  International  Ltd.;  514066  Alberta  Ltd.;  474934 
Alberta  Inc. 

Subsidiaries  -  Foremost  Progress  (70%  int.). 
Investments  -  Hagglunds  Foremost  Inc.  (33.3%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Class  A  sh . 


%Chg 


1991 
$000 

22,809  +24 

(29) 


(335) 

9.438 
530 

2,388 

2,514 

14,870 

7,392 

1.438 
6,040 

280 

(459) 

(3,001) 


(0.10) 

-5.70 

-2.42 

-1.47 


n.a. 


+16 


n.a. 
n.a. 
$  — 


-%• 


1990 

$000 

18,438 

(105) 

(638) 

(2,313) 

9,299 

483 

1,454 

1,586 

12,822 

6,628 

473 

5,721 

(2,006) 

1,678 

(2,150) 

(089) 

-33.63 
-15.57 
-12.54 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  - 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $1,423,000  or  34  cents  per  share  compared  to 
net  income  of  from  $221,000  or  a  restated  seven  cents  per 
share  for  the  corresponding  year-earlier  quarter.  Revenue  fell 
sharply  to  $2,167,000  from  $7,030,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

_ $000 -  $ 

1991 .  22,809  (335)  (0.10) 

1990 .  18,438  (2,313)  (0.89) 

1989  .  24,834  (2,375)  (0.91) 

1988 .  27,236  (120)  (0.09) 

1987 .  11,511  (535)  (0.20) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Canadian  General  Investments,  C.63 
Limited 

Head  Office  -  1601,  110  Yonge  St.,  Toronto,  Ontario 
M5C  1T4  Telephone  -  (416)  366-2931  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto  and  Winnipeg.  CUSIP  - 
135825  Listed  -  CGI:  TSE. 

Company  -  (Ont.  1930;  orig.  1928)  A  closed-end  invest, 
trust  company  with  a  portfolio  primarily  consisting  of  stocks  of 
Canadian  and  foreign  companies. 

Directors  -  M.  A.  Meighen,  chm.;  E.  Louise  Morgan,  vice- 
chm.;  M.  A.  Smedley,  pres.;  D  L.  Campbell;  M.  P.  Connell;  M. 
M.  Nastich;  D.  C.  Webster;  P.  O.  G.  Wright,  Toronto;  J.  A. 
Taylor,  London,  Ont.;  G.  R.  MacLaren,  Westmount,  Quebec; 
Helen  M.  Meyer;  F.  P.  Cundill,  London,  England;  Robert  Law. 

Key  Personnel  -  J.  P.  Hurschler,  sec.-treas.;  D.  G.  Eckel, 
asst,  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  4,000,000  shs.  3,780,604  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Third  Canadian  General  Investment 
Trust  Limited  held  1,320,000  common  shares  (34.9%  inter¬ 
est)  at  Feb.  18,  1992. 


Year  High 

1991 .  $23.75 

1990 .  23.50 


Price  Range  -  CGI 

Low  Year 

$18.00  1989... 

17.56  1988.... 


High  Low 
$24.50  $19.63 
21.00  19.00 


Splits:  2-for-1  in  1992 

Capital  Stock  Changes  -  During  1991  there  were  no 
changes  to  capital  stock.  . 

Common  shares  were  be  split  on  a  2-for-1  basis  effective 

Dividends  -  Common  -  Following  a  2-for-1  stock  split  the 
present  rate  on  the  common  stock  is  90  cents  per  annum, 
established  with  the  quarterly  payment  of  22.5  cents  per 
share  on  Sept.  15,  1989.  Previously,  quarterly  divds  of  40 
cents  per  share  (pre-split)  had  been  paid  from  June  15, 1983 
to  June  15,  1989,  inclusive. 

The  company  paid  an  extra  divd.  of  25  cents  per  common 
share  on  Dec.  15,  1991  to  shareholders  of  record  Nov.  29; 
ex-dividend  Nov.  25.  Previously,  an  extra  divd.  of  25  cents 
per  share  was  paid  on  Dec.  15,  1990. 

On  Nov.  15,  1983,  company  paid  a  stock  divd.  to  its  share¬ 
holders  in  the  form  of  common  shares  of  Third  Canadian 
General  Investment  Trust  Limited  on  the  basis  of  one  com¬ 
mon  share  of  Third  for  each  5.9  shares  of  Canadian  General 


Investments  Limited  held. 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 


Earnings  per  Common  sh. 
Net  asset  value  per  sh . 


1991 

1990 

$000  %Chg 

$000 

10,080 

-8 

11,012 

8,495 

-12 

9,631 

1,097 

3,545 

280,189 

244,487 

284,688 

+14 

250,625 

258,965 

235,269 

1.13 

34.25 


+10 


1.28 

31.12 


- % 

Return  on  Equity .  3.44 

Return  on  Assets .  3.17 

Net  Profit  Margin .  84.28 


3.88 

3.59 

87.46 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  10,080  8,495  1.13 

1990 .  11,012  9,631  1.28 

1989 .  11,884  10,476  1.38 

1988 .  10,368  8,380  1.09 

1987 .  9,220  7,367  0.96 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  April 
1992. 

Auditors  -  Hilborn  Ellis  Grant,  C.A.,  Toronto,  Ontario. 


Canadian  Home  Shopping  C.64 
Network  (CHSN)  Ltd. 

Exec.  Office  -  1400  Castlefield  Ave.,  Toronto,  Ontario 
M6B  4H8  Telephone  -  (416)  785-3500  Fax  -  (416)  785-1300 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  136027  Listed  -  CWS:  TSE. 

Company  -  (Canada  1986)  Retails  a  variety  of  consumer 
products  by  means  of  a  televised,  shop-at-home  service 
delivered  by  satellite  to  cable  television  companies,  across 
Canada. 

Directors  -  E.  S.  Rogers,  chm.;  S.  P.  Dean,  pres.  &  CEO; 
W.  E  French,  exec,  v-p  &  COO;  R.  T.  Sutton,  St.  Petersburg, 
Fla.;  J.  A.  Levin,  sec.;  C.  D.  Watson;  P.  B.  Lind;  Albert  Gnat; 
Deborah  Cotton;  G.  W.  Savage,  Toronto. 

Key  Personnel  -  A.  R.  Dykstra,  v-p,  finance;  R.  C.  Groves, 
v-p  broadcast  operations;  A.  H.  Schwebel,  v-p  telemarketing, 
regulatory  affairs  and;  affil.  relations. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  33,729,996  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Rogers  Communications  Inc.  held 
31,434,263  com.  shs.  (93.2%  int.)  at  April  20,  1992. 

Price  Range  -  CWS 


Year  High  Low  Year  High  Low 

1991 .  $2.75  $0.30  1989 .  $7.25  $2.00 

1990 .  3.50  0.35  1988 .  10.00  3.50 


Capital  Stock  Changes  -  During  the  16  months  ended 
Dec.  31,  1991,  26,550,000  common  shs.  were  issued  for 
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$13,083,249  in  a  sh.  offering;  120,000  common  shs.  were 
issued  to  reduce  the  deficit  by  $33,468,584;  and  1  sh  was 
cancelled. 


Periods  ended: 


FINANCIAL  STATISTICS 

16  months 
Dec.  31 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 

Earnings  per  Common  sh. 


1991 
$000 

67,074 

(3,030) 

2,249 

6,816 

5,219 

12,035 

8,920 

3,115 

(1,084) 

2,957 

2,249 

(0.10) 


%Chg 


n.a. 

n.a. 


+2 


n.a. 

n.a. 

$  — 


12  months 
Aug.  31 
1990 
$000 

46,213 
(6,205) 

5,742 
6,012 
11,754 
6,851 
11,841 
6,938 
(3,921) 
(5,777) 
(796) 

(0.85) 


For  the  3  months  ended  March  31,  1992,  net  loss  was 
$93,000  or  nil  per  sh.  compared  with  a  net  loss  of  $178,000 
or  nil  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $13,031,000  from  $13,690,000. 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Canadian  Imperial  Bank  of  C.65 
Commerce 

Head  Office  -  Commerce  Court,  Toronto,  Ontario  M5L  1A2 
Telephone  -  (416)  980-2211  Fax  -  (416)  980-7012  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Montreal,  Halifax, 
Winnipeg,  Calgary,  Regina  and  Vancouver;  Barclays 
Registrars  Limited,  Beckenham,  Kent,  England;  and  The 
Vasuda  Trust  and  Banking  Company,  Limited,  Tokyo,  Japan. 
CUSIP  -  136069  Listed  -  CM:  TSE,  ME,  VSE,  ASE,  WSE. 
FP  500  Asset  Ranking  -  100  Financial:2.  Employees  - 
34593  in  Oct.  1991. 

Company  -  (Canada  1961)  Chartered  bank.  Provides  a  full 
range  of  personal,  corp.  and  invest,  banking  services 
throughout  Canada  and  internationally.  Securities  brokerage, 
underwriting,  invest,  and  advisory  services  are  offered 
through  68.7%-owned  CIBC  Wood  Gundy  Corporation  and 
51%-owned  CIBC  Investment  Management  Corporation. 
At  Oct.  31,  1991,  the  bank  had  1,629  branches  in  Canada 
and  in  23  other  countries  around  the  world.  In  Canada,  the 
bank  operates  a  network  of  2,405  automated  banking 
machines. 

Subsidiary,  CIBC  Securities  Inc.,  acquired  the  Hyperion 
group  of  mutual  fund  trusts  from  Wood  Gundy  Inc.  in 
November  1990.  The  group  includes  the  Hyperion  Managed 
Trust,  Hyperion  Fixed  Income  Trust,  Hyperion  Asian  Trust, 
and  Hyperion  European  Trust. 

Also  in  November  1990,  the  bank  formed  a  New  York- 
based  public  finance  group  to  provide  credit  support  for  mar¬ 
keting  and  distribution  of  tax-exempt  and  taxable  debt  issues 
by  states,  municipalities  and  revenue-based  authorities. 

On  June  6,  1991,  the  bank  announced  the  sale  of  its  U.K. 
invest,  management  operation,  CIBC  Investment 
Management  Ltd.,  to  Brown  Shipley  Holdings  pic  for  an 
undisclosed  price.  The  sale,  part  of  the  bank’s  worldwide 
rationalization,  will  result  in  most  of  the  bank’s  European  pri¬ 
vate  banking  and  invest,  management  activities  being  con¬ 
centrated  in  Guernsey  through  CIBC  Bank  and  Trust 
Company  (Channel  Islands)  Limited  and  in  Geneva 
through  Canadian  Imperial  Bank  of  Commerce  (Suisse) 
S.A. 

On  July  1,  1991,  the  bank  announced  the  formation  of  a 
U.S.  corp.  finance  group,  based  in  San  Francisco,  to  cater  to 
the  needs  of  the  U.S.  electronics  industry. 

Through  wholly  owned  CIBC  Securities  Inc.,  the  bank 
launched  CIBC  Investor’s  Edge  Discount  Brokerage, 
enabling  customers  in  Ontario  to  trade  stocks,  options,  wts., 
rights,  mutual  funds,  and  money  market  and  fixed  income 
instruments  at  discounted  commission  rates  on  major 
Canadian  and  U.S.  stock  exchanges. 

In  November  1991,  the  bank  completed  the  reorganization 
of  its  interests  in  its  leasing  and  equipment  finance  compa¬ 
nies,  CIBC  Leasing  Limited  and  Norex  Leasing  Limited, 
through  the  transfer  of  the  businesses  to  a  new  company, 
Commcorp  Financial  Services  Inc.  Ownership  interests  in 
the  new  company  will  be  held  by  investors  including  ORIX 
Corporation  of  Tokyo,  Canada  Life  Assurance  Company, 
Ontario  Teachers’  Pension  Plan  Board  and  the  bank. 


In  April  1992,  announced  intention  to  exercise  its  option  to 
purchase  100%  of  Morgan  Trust  Company  and  to  change 
its  name  to  CIBC  Trust  Corp.. 

Directors  -  A.  L.  Flood,  chm.  &  CEO;  F.  H.  Logan,  vice- 
chm.,  Toronto;  Maurice  LeClair,  vice-chm.,  Montreal;  T.  I. 
Ronald,  vice-chm.  strategic  planning  &  CIBC;  Development 
Bank;  D.  G.  Bassett;  W.  P.  Cooper;  E.  H.  Crawford;  Hon.  W. 
G.  Davis;  E.  L.  Donegan;  R.  F.  Elliott;  L.  G.  Greenwood;  R.  E. 
Harrison;  W.  M.  Hatch;  William  James;  A.  J.  Macintosh;  W. 
Darcy  McKeough;  Alfred  Powis;  C.  R.  Sharpe;  W.  G.  Weston, 
Toronto;  Jean  Coutu;  Marie-Josee  Drouin;  J.  A.  Grant, 
Montreal;  Andre  Monast,  Quebec  City;  Harry  Hole;  S.  A. 
Milner,  Edmonton;  Hon.  Pearl  McGonigal;  Arnold  Naimark, 
Winnipeg;  I.  E.  H.  Duvar,  Halifax;  J.  S.  Walton;  M.  E.  J. 
Phelps;  Barbara  Rae;  R.  V.  Smith,  Vancouver;  P.  N.  T. 
Widdrington,  London,  Ont.;  W.  L.  Duke,  Redvers,  Sask.;  R.  F. 
Haskayne,  Calgary;  A.  E.  P.  Hickman,  St.  John's,  Nfld.;  C.  M. 
Black;  N.  M.  Shaw,  London,  England;  Walter  Scott  Jr., 
Omaha,  Neb.;  A.  S.  Cartwright,  Vero  Beach,  Fla.;  B.  P. 
Collomb,  Paris,  France. 

Key  Personnel  -  J.  S.  Hunkin,  pres.,  Corporate  & 
Investment  Bank;  Holger  Kluge,  pres.  Individual  Bank;  Pierre 
Auba,  managing  dir.  CIBC  (Int’l.)  S.A.;  P.  Jane  G. 
Bazarkewich,  pres.  &  CEO,  Morgan  Trust  Co.  of  Canada;  K. 
S.  Betts,  managing  dir.  CIBC  Bank  &  Trust  Co.  (Channel; 
Islands)  Ltd.;  W.  D.  Drysdale,  chief  exec.  CIBC  Mortgages 
pic;  K.  D.  Haber,  managing  dir.  CIBC  (Deutschland)  AG;  G. 
E.  King,  chm.,  Wood  Gundy  Inc.;  Leonardo  Pagni,  managing 
dir.  CIBC  Finanziaria  S.p.A.;  J.  E.  Panneton,  exec,  v-p 
Investment  Bank  &  pres.  CIBC  Investment;  Management 
Corp.;  J.  J.  Quinn,  sr.  v-p  &  pres.,  CIBC  Mortgage  Corp.;  R. 
E.  Venn,  pres.  &  CEO,  Wood  Gundy  Inc.;  J.  A.  Vivash,  pres. 
CIBC  Securities  Inc.;  D.  S.  Weinberg,  pres  CIBC 
Development  Corp.;  Joseph  Yu,  group  managing  dir.  CEF 
Holdings  Ltd.;  G.  E.  Beasley,  exec,  v-p  credit,  Risk 
Management  Group;  R.  J.  Bisset,  exec,  v-p  credit  mgt.,  sup¬ 
port  services  &  West;  Indies;  J.  W.  Bowden,  exec,  v-p 
Corporate  Bank  Canada;  A.  D.  Broomfield,  exec,  v-p  &  chief 
inspector;  Michele  S.  Darling,  exec,  v-p  human  resources;  J. 
C.  Doran,  exec,  v-p  administration  &  CFO;  J.  E.  Ellsworth, 
exec,  v-p  service/quality;  D.  S.  Ferguson,  exec,  v-p  Europe, 
Int'l.  Opers.;  B.  V.  Gestrin,  exec,  v-p  &  economic  adviser;  G. 
E.  Hare,  exec,  v-p  &  chief  information  officer;  L.  D.  Hivon, 
exec,  v-p  Corporate  Bank;  A.  W.  Keiser,  exec,  v-p  Corporate 
Bank  U.S.A.;  S.  J.  Lenard,  exec,  v-p  mktg.;  J.  L.  Lowry,  exec, 
v-p  Individual  Bank;  M.  A.  MacIntyre,  exec,  v-p  Australia,  Int’l. 
Opers.;  J.  D.  MacLean,  exec,  v-p  strategic  planning;  Y.  J. 
Mirza,  exec,  v-p  treasury  products;  C.  J.  Shirley,  exec,  v-p, 
Office  of  the  chm.;  W.  F.  Spence,  exec,  v-p  Asia,  Int’l.  Opers.; 
J  R.  Toth,  exec,  v-p  &  COO,  CIBC  Investment  Management 
Corp.;  Laurent  Verkooyen,  exec,  v-p  &  gen.  mgr.,  Canadian 
Imperial  Bank;  of  Commerce  (Suisse)  S.A.;  J.  F.  Wegener, 
exec,  v-p  &  COO,  Investment  Bank;  David  Bowder,  sr.  v-p  & 
chief  accountant;  D.  C.  Hayes,  sr.  v-p  &  gen.  counsel;  R  J.  H. 
Middleton,  sr.  v-p  &  treasurer;  B.  A.  Renihan,  sr.  v-p  &  con¬ 
troller;  P.  T.  Fisher,  v-p  &  corp.  secretary;  T.  S.  McGovern,  v-p 
USA. 


Capital  Stock  • 

CI.A  Pref. 

Series  3 
Series  4 
Series  5 
Series  6 
Series  7 
Series  8 
Series  9 
CI.B  Pref. 
Common 


Authorized 

unlimited 


Outstandingf 

3,000,000  shs. 
1,500,000  shs. 
6,000,000  shs. 
8,000,000  shs. 

500  shs. 
8,000,000  shs. 
10,000,000  shs. 

nil 

183,704,475  shs. 


unlimited 
unlimited 

tAt  Oct.  31,  1991;  2,239,054  com.  shs.  were  reserved  for 
issuance  under  the  shareholder  invest,  plan. 

NOTE  -  On  Nov.  5,  1991,  10,000,000  cl.A  pref.  shs.  ser.10 
and  6,000,000  cl.A  pref.  shs.  ser.11  were  issued  for 
US$250,000,000  and  $150,000,000  cash,  respectively.  On 
Feb.  28,  1992,  the  bank  plans  to  redeem  all  outstanding  cl.A 
pref.  shs.  ser.3  at  $100  per  sh.  cash  plus  accrued  and  unpaid 


divds. 

Cl.A  Pref.  -  Issuable  for  an  aggregate  consideration  not 
exceeding  $5,000,000,000. 

Cl.A  Pref.  Ser.3  &  4  -  Redeemable  at  $100  per  sh.  Non¬ 
voting  unless  24  monthly  divds.  in  arrears  when  entitled  to 
one  vote  per  sh. 

Cl.A  Pref.  Ser.5  -  Redeemable  at  $25  per  sh.  on  or  after 
Jan.  31,  1992.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh. 

Cl.A  Pref.  Ser.6  -  Redeemable  at  $26.75  per  sh.  on  or  after 
Dec.  1,  1994,  declining  by  25tf  per  sh.  p.a.  to  $25.75  per  sh. 
for  the  12-month  period  commencing  Dec.  1, 1998;  thereafter 
redeemable  at  $25  per.  sh.  May  also  be  redeemed  for  com. 
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shs.  at  bank’s  option  at  95%  of  the  average  trading  price  of 
the  com.  sh.  Non-voting. 

CI.A  Pref.  Ser.7  -  Privately  held.  Redeemable  at  $100,000 
per  sh.  on  or  after  Dec.  31,  1994.  May  also  be  redeemable 
for  com.  shs.  at  bank's  option  at  95%  of  the  average  trading 
price  of  the  com.  sh.  Convertible  at  holder's  option  on  or  after 
Dec.  31,  1996  into  com.  shs.  at  95%  of  the  average  trading 
price  of  com.  shs.  Non-voting. 

CI.A  Pref.  Ser.8  -  Redeemable  at  $26.75  per  sh.  on  or  after 
Feb.  20,  1995,  declining  by  250  per  sh.  p.a.  to  $25.75  per  sh. 
for  the  12-month  period  commencing  Feb.  20,  1999;  thereaf¬ 
ter  redeemable  at  $25  per.  sh.  May  also  be  redeemed  for 
com.  shs.  at  bank's  option  at  95%  of  the  average  trading 
price  of  the  com.  sh.  Non-voting. 

CI.A  Pref.  Ser.9  -  Not  redeemable  prior  to  Apr.  30,  1998; 
thereafter  redeemable  at  option  of  the  bank  at  any  time  in 
whole  or  in  part  at  $26  per  sh„  declining  by  500  per  sh.  p.a. 
to  $25  per  sh.  on  Apr.  30,  2000  and  thereafter.  Convertible  by 
the  bank  on  or  after  Apr.  30,  1998  at  any  time  in  whole  or  in 
part  into  com.  shs.  based  on  95%  of  the  average  trading  price 
of  the  com.  sh.  Convertible  by  the  holder  on  or  after  Apr.  30, 
2001  on  the  same  terms. 

CI.A  Pref.  Ser.10  -  Redeemable  at  US$26.75  per  sh.  on  or 
after  Dec.  1,  1996,  declining  by  US$0.25  per  sh.  p.a.  to 
US$25  per  sh.  on  or  after  Dec.  1,  2000. 

CI.A  Pref.  Ser.11  -  Redeemable  at  $26.75  per  sh.  on  or 
after  Dec.  1,  1996,  declining  by  250  per  sh.  p.a.  to  $25  per 
sh.  on  or  after  Dec.  1,  2000. 

CI.B  Pref.  -  Issuable  for  an  aggregate  consideration  not 
exceeding  $5,000,000,000. 

Common  -  One  vote  per  sh.  Issuable  for  an  aggregate 
consideration  not  exceeding  $10,000,000,000. 

Price  Range  -  CM 

Year  High  Low  Year  High  Low 

1991 .  $34.38  $26.13  1989 .  $33.63  $23.63 

1990 .  32.75  21.63  1988 .  25.88  18.25 

Capital  Stock  Changes  -  In  January  1991,  shareholders 
approved  an  increase  in  authorized  capital  to  an  unlimited 
number  of  preferred  and  common  shares.  Under  the 
changes,  up  to  $10,000,000,000  can  be  raised  by  issuing  an 
unlimited  number  of  common  shares  and  up  to 
$5,000,000,000  can  be  raised  by  issuing  an  unlimited 
number  of  each  class  of  preferred  share. 

On  May  23,  1991,  10,000,000  9.10%  non-cumulative  class 
A  preferred  shares  series  9  were  issued  at  $25  per  share  for 
gross  proceeds  of  $250,000,000. 

During  fiscal  1991,  56,273  common  shares  were  issued 
under  the  share  purchase  plan  for  gross  proceeds  of 
$1,610,000,  4,307,997  common  shares  were  issued  under 
the  dividend  reinvestment  plan  for  gross  proceeds  of 
$121,767,000  and  192,276  common  shares  were  issued 
under  the  stock  dividend  plan  for  gross  proceeds  of 
$5,432,000. 

On  Nov.  5,  1991,  10,000,000  non-cumulative  class  A  pre¬ 
ferred  shares  series  10  were  issued  at  US$25  per  share  and 
6,000,000  non-cumulative  class  A  preferred  shares  series  11 
were  issued  at  $25  per  share. 

Dividends  •  Floating  Rate  Class  A  Preferred,  Series  3  - 
Entitled  to  cumulative  preferential  cash  divds.,  payable  on 
the  12th  business  day  of  each  month,  at  a  floating  rate  per 
share  equal  to  Vi  of  the  monthly  average  of  the  bank's  prime 
interest  rate  adjusted  upwards  or  downwards  on  a  monthly 
basis  whenever  the  calculated  trading  price  of  the  shares  is 
less  than  $99.75  or  more  than  $100.25,  respectively. 

An  initial  monthly  divd.  of  $1,188  per  share  was  paid  June 
12,  1984.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$9,971  and  $9,634  per  share,  respectively.  Paid  $0,728  per 
share  on  Nov.  12  and  $0,698  per  share  on  Dec.  12,  1991 
Note  -  All  outstanding  series  3  shares  are  to  be  redeemed 
on  Feb.  28,  1992  for  cash. 

Floating  Rate  Class  A  Preferred,  Series  4  -  Entitled  to 
cumulative  preferential  cash  divds.,  payable  on  the  12th  busi¬ 
ness  day  of  each  month,  at  a  floating  rate  per  share  equal  to 
70%  of  the  monthly  average  of  the  bank  s  prime  interest  rate 
adjusted  upwards  or  downwards  on  a  monthly  basis  when¬ 
ever  the  calculated  trading  price  of  the  shares  is  less  than 
$99.75  or  more  than  $100.25,  respectively.  The  max. 
monthly  adjustment  for  changes  relating  to  the  calculated 
trading  price  will  be  0.20%  for  a  max.  change  of  2.40%  during 
each  12  month  period.  However,  the  annual  divd.  rate  for  any 
month  after  the  initial  payment  date  will  in  no  event  be  less 
than  65%  or  greater  than  71%  of  prime. 

An  initial  monthly  divd.  of  $0,465  per  share  was  paid  June 
12,  1987.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$10,019  and  $8,012  per  share,  respectively.  Paid  $0,548  per 
share  on  Nov.  12  and  $0,506  per  share  on  Dec.  12,  1991. 

Floating  Rate  Class  A  Preferred,  Series  5  -  Entitled  to 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 


28th  day  of  January,  April,  July  and  October  in  each  year,  at 
a  floating  rate  per  share  based  on  69%  of  the  quarterly  aver¬ 
age  of  the  bank's  prime  interest  rate  in  effect  on  each  day 
during  the  period  from  and  including  the  first  day  of  such  divd. 
period  to  and  including  the  1 5th  day  of  the  calendar  month  in 
which  the  divd.  payment  date  for  such  divd.  period  falls. 

An  initial  quarterly  divd.  of  $0.2811  per  share  was  paid  Jan. 

28,  1987.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$2.4455  and  $1.8991  per  share,  respectively.  A  divd.  of 
$0.3558  per  share  was  paid  on  Jan.  31,  1992. 

Variable  Rate  Class  A  Preferred,  Series  6  -  Entitled  to 
non-cumulative  preferential  cash  divds.,  payable  quarterly  on 
the  28th  day  of  January,  April,  July  and  October  in  each  year, 
equal  to  the  greater  of  (i)  $0.5625  per  share  and  (ii)  70%  of 
the  regular  quarterly  divd.,  if  any,  declared  and  paid  on  the 
common  shares. 

An  initial  quarterly  divd.  of  $0.3822  per  share  was  paid  Jan. 

29,  1990.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$2.0697  and  $2.25  per  share,  respectively. 

Floating  Rate  Class  A  Preferred,  Series  7  -  Entitled  to 
non-cumulative  preferential  cash  divds.,  payable  monthly,  at 
a  rate  based  on  72%  of  the  one  month  bankers’  acceptance 
rate.  Privately  held. 

Variable  Rate  Class  A  Preferred,  Series  8  -  Entitled  to 
non-cumulative  preferential  cash  divds.,  payable  quarterly  on 
the  28th  day  of  January,  April,  July  and  October  in  each  year, 
equal  to  the  greater  of  (i)  $0,555  per  share  and  (ii)  70%  of  the 
regular  quarterly  divd.,  if  any,  declared  and  paid  on  the  com¬ 
mon  shares. 

An  initial  quarterly  divd.  of  $0,444  per  share  was  paid  Apr. 

27,  1990.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$T554  and  $2.22  per  share,  respectively. 

$2,275  Class  A  Preferred,  Series  9  -  Entitled  to  non- 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
28th  day  of  January,  April,  July  and  October  in  each  year,  at 
a  rate  of  $2,275  per  share  per  annum. 

An  initial  quarterly  divd.  of  $0.43007  per  share  was  paid 
July  29.  1991  and  a  quarterly  divd.  of  $0.56875  per  share 
was  paid  on  Oct.  28,  1991  and  regularly  since. 

Class  A  Preferred,  Series  10  -  Entitled  to  non-cumulative 
preferential  cash  divds.,  payable  quarterly  on  the  28th  day  of 
January,  April,  July  and  October  in  each  year,  equal  to  the 
greater  of  (i)  US$0,475  per  share  and  (ii)  61%  of  the  regular 
quarterly  divd.,  if  any,  declared  and  paid  on  the  common 

shares 

An  initial  divd.  of  US$0.45288  per  share  was  paid  on  Jan. 

28,  1992. 

Class  A  Preferred,  Series  11  -  Entitled  to  non-cumulative 
preferential  cash  divds.,  payable  quarterly  on  the  28th  day  of 
January,  April.  July  and  October  in  each  year,  equal  to  the 
greater  of  (i)  $0.55313  per  share  and  (ii)  70%  of  the  regular 
quarterly  divd.,  if  any,  declared  and  paid  on  the  common 
shares 

An  initial  divd.  of  $0.52736  per  share  was  paid  on  Jan.  28, 
1992. 

Common  -  Present  rate  of  $1 .32  per  share  per  annum  was 
established  with  the  quarterly  payment  of  33  cents  per  share 
on  Oct.  27,  1989.  Previously,  a  quarterly  rate  of  31  cents  was 
paid  on  Apr.  28,  1989  and  July  28,  1989. 

Following  the  1961  amalgamation,  an  initial  quarterly  divd. 
of  45  cents  per  share  was  paid  in  1961. 
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Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 


Fixed  rate  debs.: 

7 %%,  due  May  1993 .  $849,000 

9 >4%,  due  Jan.  1995 .  2,096,000 

9/2%,  due  Oct.  1996 .  4,171,000 

9)4%,  due  Nov.  1997 .  55,539,000 

9)4%,  due  Feb.  1998 .  5,701,000 

6%%,  due  June  1998 .  134,280,000 

5/e%,  due  Sept.  1998 .  76,450,000 

10.071%,  due  Nov.  1998 .  50,517,000 

914%,  due  Dec.  1998 .  49,005,000 

10%%,  due  Jan.  2000 .  150,000,000 

5.7%,  due  Sept.  2000 .  154,314,000 

12.45%,  due  Dec.  2000 .  150,000,000 

7.3%,  due  Jan.  2001  .  77,157,000 

7.88%,  due  July  2001 .  42,865,000 

10%%,  due  Mar.  2003 .  150,000,000 

5 %%,  due  June  2003 .  42,865,000 

5.7%,  due  Sept.  2003 .  42,865,000 

7 %%,  due  Nov.  2003 .  42,865,000 

7.4%,  due  Jan.  2004  .  42,865,000 

11%%,  due  Feb.  2004 .  50,000,000 

6.91%,  due  July  2004 .  42,865,000 

11.85%,  due  Aug.  2010 .  150,000,000 

11.6%,  due  Jan.  2031 .  200,000,000 

10.8%,  due  May  2031  .  150,000,000 

Floating  rate  debs.: 

Due  July  2084  .  336,780,000 

Due  Aug.  2085 .  280,650,000 


$2,484,699,000 

Trustee  (all  debs.)  -  National  Trust  Company. 

Note  -  On  Nov.  5,  1991,  the  bank  issued  $150,000,000  of 
9.4%  debs,  due  Dec.  3,  2001 . 

714%  Debs.,  due  1993  -  Interest  payable  May  and  Nov.  15. 
Redeemable  at  par. 

9%%  Debs.,  due  1995  -  Interest  payable  Jan.  and  July  2. 
Redeemable  at  101.00  to  Jan.  2,  1992:  premium  decreasing 
by  %  of  1%  p.a.  to  Jan.  2,  1993;  thereafter  at  par. 

91/2%  Debs.,  due  1996  -  Interest  payable  April  and  Oct.  15. 
Redeemable  at  101.50  to  Oct.  15, 1992;  premium  decreasing 
by  %  of  1%  p.a.  to  Oct.  14,  1994;  thereafter  at  par. 

91/2%  Debs.,  due  1997  -  Interest  payable  Nov.  7  and  May 
7.  Denominated  in  Luxembourg  francs  and  reported  at  the 
Canadian  dollar  equiv.  of  LUF1,700,000,000. 

914%  Debs.,  due  1998  -  Interest  payable  Feb.  and  Aug. 
15.  Redeemable  at  102.50  to  Feb.  15,  1992;  premium 
decreasing  by  %  of  1%  p.a.  to  Feb.  15,  1996;  thereafter  at 
par. 

6%%  Debs.,  due  1998  -  Denominated  in  Deutschemarks 
and  reported  at  the  Canadian  dollar  equiv.  of 
DM200,000,000. 

514%  Debs.,  due  1998  -  Redeemable  on  or  after  Sept.  22, 
1993.  Denominated  in  Swiss  francs  and  reported  at  the 
Canadian  dollar  equiv.  of  SFrl  00,000,000. 

10.071%  Debs.,  due  1998  -  Redeemable  on  or  after  Oct. 
27,  1993.  Denominated  in  U  S.  dollars  and  reported  at  the 
Canadian  dollar  equiv.  of  US$45,000,000. 

9.5%  Debs.,  due  1998  -  Denominated  in  Luxembourg 
francs  and  reported  at  the  Canadian  dollar  equiv.  of 
LUF1,500,000,000. 

5.7%  Debs.,  due  2000  -  Bears  interest  at  6.7%  after  Sept. 
13,  1998.  Redeemable  on  or  after  Sept.  13,  1998. 
Denominated  in  Japanese  yen  and  reported  at  the  Canadian 
dollar  equiv.  of  Yen  18,000,000,000. 

7.3%  Debs.,  due  2001  -  Up  to  Jan.  27,  1999,  the  interest 
rate  is  applied  to  an  agreed  nominal  Australian  dollar  equiv. 
of  the  principal  amount  and  payable  in  Australian  dollars; 
thereafter  in  Yen  at  a  rate  equal  to  the  Japanese  long-term 
prime  rate  plus  0.9%.  Redeemable  on  or  after  Jan.  27,  1999. 
Denominated  in  Japanese  yen  and  reported  at  the  Canadian 
dollar  equiv.  of  Yen  9,000,000,000. 

7.88%  Debs.,  due  2001  -  Up  to  July  28,  1999,  the  interest 
rate  is  applied  to  an  agreed  nominal  Australian  dollar  equiv. 
of  the  principal  amount  and  payable  in  Australian  dollars; 
thereafter  in  Yen  at  a  rate  equal  to  the  Japanese  long-term 
prime  rate  plus  1%.  Redeemable  on  or  after  July  28,  1999. 
Denominated  in  Japanese  yen  and  reported  at  the  Canadian 
dollar  equiv.  of  Yen  5,000,000,000. 

9.4%  Debs.,  due  2001  -  Commencing  in  1997,  interest 
payable  monthly  at  a  rate  equal  to  the  30-day  bankers' 
acceptance  rate  plus  1  %. 

10%%  Debs.,  due  2003  -  Redeemable  on  or  after  Mar.  15, 
1998.  Privately  placed. 

514%  Debs.,  due  2003  -  Denominated  in  Japanese  yen 
and  reported  at  the  Canadian  dollar  equiv.  of  Yen 
5,000,000,000. 


5.7%  Debs,  due  2003  -  Interest  payable  at  a  rate  equal  to 
the  Japanese  long-term  prime  rate  plus  0.3%  after  Sept.  29, 
1998.  Redeemable  on  or  after  Sept.  29, 1998.  Denominated 
in  Japanese  yen  and  reported  at  the  Canadian  dollar  equiv. 
of  Yen  5,000,000,000. 

7.5%  Debs.,  due  2003  -  Up  to  Nov.  28,  1998,  the  interest 
rate  is  applied  to  an  agreed  nominal  Australian  dollar  equiv. 
of  the  principal  amount  and  payable  in  Australian  dollars; 
thereafter  in  Yen  at  a  rate  equal  to  the  Japanese  long-term 
prime  rate  plus  0.9%.  Redeemable  on  or  after  Nov.  28,  1998. 
Denominated  in  Japanese  yen  and  reported  at  the  Canadian 
dollar  equiv.  of  Yen  5,000,000,000. 

7.4%  Debs.,  due  2004  -  Up  to  Jan.  27,  1999,  the  interest 
rate  is  applied  to  an  agreed  nominal  Australian  dollar  equiv. 
of  the  principal  amount  and  payable  in  Australian  dollars; 
thereafter  in  Yen  at  a  rate  equal  to  the  Japanese  long-term 
prime  rate  plus  0.9%.  Redeemable  on  or  after  Jan.  27,  1999. 
Denominated  in  Japanese  yen  and  reported  at  the  Canadian 
dollar  equiv.  of  Yen  5,000,000,000. 

6.91%  Debs.,  due  2004  -  Up  to  July  19,  1999,  the  interest 
rate  is  applied  to  an  agreed  nominal  British  pounds  sterling 
equiv.  of  the  principal  amount  and  payable  in  British  pounds 
sterling;  thereafter  in  Yen  at  a  rate  equal  to  the  Japanese 
long-term  prime  rate  plus  1%.  Redeemable  on  or  after  July 
19,  1999.  Denominated  in  Japanese  yen  and  reported  at  the 
Canadian  dollar  equiv.  of  Yen  5,000,000,000. 

11.85%  Debs.,  due  2010  -  Interest  rate  for  each  five-year 
periods  subsequent  to  Aug.  23,  1995  is  determined  by  auc¬ 
tion  procedures.  Redeemable  on  or  after  Aug.  23,  1995. 

11.6%  Debs.,  due  2031  -  Redeemable  on  or  after  Jan.  8, 
1996. 

10.8%  Debs.,  due  2031  -  Redeemable  on  or  after  May  15, 
2021. 

Floating  Rate  Debs.,  due  2084  -  Interest  paid  semi¬ 
annually;  bear  interest  at  average  LIBOR  plus  %%. 
Redeemable  on  or  after  July  31,  1990.  Denominated  in  U.S. 
dollars  and  reported  at  the  Canadian  dollar  equiv.  of 
US$300,000,000. 

Floating  Rate  Debs.,  due  2085  -  Interest  paid  semi¬ 
annually;  bear  interest  at  average  LIBOR  plus  ’/a%. 
Redeemable  on  or  after  Aug.  20,  1991.  Denominated  in  U.S. 
dollars  and  reported  at  the  Canadian  dollar  equiv.  of 
US$250,000,000 

Wholly  Owned  Subsidiaries  -  CIBC  (Asia)  Limited:  CIBC 
Asset  Trading  Inc.;  CIBC  Australia  Holdings  Limited;  CIBC 
Finanz  AG;  CIBC  Finanziaria  S.p.A;  CIBC  Holdings 
(Cayman)  Limited;  CIBC  Holdings  GmbH;  CIBC  Insurance 
(Barbados)  Limited;  CIBC  Mortgage  Corporation;  CIBC 
Securities  Inc.;  CIBC  Trust  (Barbados)  Limited;  CIBC  (U.K.) 
Holdings  Limited;  CIBC  Venture  Capital  Corporation;  CIBC 
Ventures  Inc.;  Canadian  Imperial  Bank  of  Commerce 
(International)  S.A.;  Canadian  Imperial  Bank  of  Commerce 
(Suisse)  s.a.;  Canadian  Imperial  Holdings  Inc.;  The  Dominion 
Realty  Company  Limited;  Imbank  Nominees  Limited. 

Subsidiaries  -  CIBC  Investment  Management  Corporation 
(51%  int.);  CIBC  Jamaica  Limited  (55.2%  int.);  The  CIBC 
Wood  Gundy  Corporation  (68.7%  int.);  Export  Finance 
Corporation  of  Canada  Limited  (58.2%  int.). 

Investments  -  Bank  of  Commerce  Trinidad  and  Tobago 
Limited  (48.4%  int.);  Beaufort  Sea  Programme  Limited  (25% 
int.);  Chargex  Ltd.  (25%  int.);  Ciclad  Investissements  S.A. 
(10.2%  int.). 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$  $ 
000,000  %Chg  000,000 


Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Subordinated  debt . 

Shareholders’  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


11,331 

-3 

11,630 

7,903 

8,613 

3,428 

+14 

3,017 

613 

254 

1,581 

1,374 

811 

+1 

802 

7,465 

6,751 

14,890 

10,402 

86,361 

83,331 

1,605 

1,380 

121,025 

+6 

114,196 

95,471 

90,110 

16,366 

16,191 

2,485 

2,026 

6,703 

5,869 

1,587 

+101 

789 

$ 

3.93 

4.03 

- %  - 

Return  on  Equity .  12.90  14.98 

Return  on  Assets .  0.69  0.75 

Net  Profit  Margin .  16.67  17.70 

For  the  six  months  ended  April  30,  1992,  net  loss 
amounted  to  $219,000,000  or  $1.54  per  share  compared  to 
net  income  of  $385,000,000  or  $1 .88  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Net  interest  income  increased 
7%  to  $1,769,000,000  from  $1,652,000,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  11,330,865  811,204  3.93 

1990 .  11,630,399  802,447  4.03 

1989 .  10,082,468  450,005  2.28 

1988 .  8,108,692  591,030  3.34 

1987 .  7,127,548  (63,226)  (0.80) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Canadian  Insulock  Corporation  C.66 

Head  Office  -  12240  Horseshoe  Way,  Unit  8,  Richmond, 
British  Columbia  V7A4X9  Telephone  -  (604)  272-1414  Fax 
-  (604)  272-5115  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  13613C  Listed  -  CIK:  VSE. 

Company  -  (B.C.  1984)  Produces  and  markets  "Insulock 
block",  a  lightweight,  polyurethane  foam,  interlocking  build¬ 
ing  block  for  wall  and  highway  sound  barriers. 

In  1991,  entered  into  a  licensing  agreement  with  Phoenix 
1  Marketing  Limited  Partnership  to  develop  the  California 
market. 

Directors  -  A.  J.  Shivji,  pres.  &  CEO;  Tazdin  Esmail,  exec, 
v-p  &  COO;  N.  J.  Shivji,  sr.  v-p  &  sec.;  G.  H.  Keir;  J.  H. 
Nomanson,  exec,  v-p  Insulock  Corp.  U.S.;  A.  R.  Battson, 
pres.  Insulock  Corp.  U.S. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  10,644,150  shs. 

tAt  April  22,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  No  shareholder  held  more  than 
10%  of  o/s  com.  shs  at  April  22,  1992. 

Price  Range  -  CIK 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.21 

$0.07 

1989 . 

$0.32 

$0.10 

1990 . 

0.37 

0.12 

1988 . 

0.45 

0.16 

Capital  Stock  Changes  -  In  October  1991,  1,637,650 
common  shs.  issued  through  private  placement;  450,000 
common  shs.  issued  on  options;  25,000  common  shs.  issued 
for  services;  and  50,000  common  shs.  issued  for  debt  con¬ 
version;  all  at  15c  per  sh. 

Wholly  Owned  Subsidiaries  -  Insulock  Corporation 
(Eastern  Canada)  Limited;  737589  Ontario  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30:  1991 

$000  %Chg 

Operating  revenue .  17  -86 

Write-downs .  82 

Net  income .  (727)  n.a. 

Current  assets .  181 

Fixed  assets,  net .  30 

Total  assets .  500  +1 

Current  liabilities .  1,544 

Shareholders'  equity .  (1,060) 

Cash  flow .  (315) 

Cash  from  oper.  activ .  (448)  n.a. 

Net  cash  position .  (106)  n.a. 


Earnings  per  com  sh .  (0.09) 

- % 


1990 

$000 

125 


(937) 

53 

98 

497 

1,103 

(654) 

(855) 

(476) 

(65) 


(0.13) 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Ernst  &  Young, 
Columbia. 


n.a.  n.a. 

-145.84  -163.38 

....  -749.60 

C.A.,  Vancouver,  British 


Canadian  Kinetics  Corporation  C.67 

Head  Office  -  44325  Yale  Road  W.,  Sardis,  British 
Columbia  V2R  1A9  Telephone  -  (604)  792-5911  Transfer 
Agent  •  The  R-M  Trust  Company,  Edmonton.  CUSIP  - 
13625C  Listed  -  KNI:  ASE. 

Company  -  (B.C.  1986)  Holds  the  exclusive  right  and 
license  to  use,  sell,  market  and  distribute  in  Canada  a  jaw 
crusher,  known  as  Kinetic  Crusher,  which  provides  fine  ore 
crushing  from  a  variety  of  ore  sizes. 

Suspended  from  Alberta  Stock  Exchange. 

Directors  -  W.  T.  Plummer,  pres.  &  CEO,  Chilliwack,  B.C.; 
N.  F.  Stewart,  CFO,  Calgary;  K.  C.  Marsden,  Rapid  City,  S.D.; 
Harlan  Kennedy,  Edmonton. 

Capital  Stock  -  Authorized 

Common  50,00,000  shs. 

fFebruary  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  KNI 
Year  High  Low  Year 

1990 .  $0.08  $0.03  1988.... 

1989 .  0.15  0.05 

Canadian  Manoir  Industries  C.68 
Limited 

Head  Office  -  2  Glengrove  Ave.  W..  Toronto,  Ontario 
M4R  1N4  Telephone  -  (416)  487-5363  Fax  -  (416)  487-7290 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  136348  Listed  -  CMQ:  TSE.  Employees  - 
245  in  Dec.  1991. 

Company  -  (Canada  1963)  Directly  and  through  subsids., 
manufactures  and  distributes  oil  and  gas  residential  fur¬ 
naces,  coal/wood/oil  combination  furnaces,  coal/wood  forced 
air  furnaces  and  suspended  gas  unit  heaters.  Also  distributes 
air  conditioners. 

Primary  markets  for  the  company's  products  are  Toronto 
and  Southwestern  Ontario,  the  Northeastern  United  States 
and  Western  Canada. 

During  May  and  June  1991,  the  company  closed  the  four 
branches  of  its  Pro  West  Air  Supplies  wholesale  div.  in 
Calgary,  Lethbridge,  Vancouver  and  Victoria.  Assets  of  the 
div.  were  subsequently  sold. 

Directors  -  Geraldine  Clever,  chm.  &  pres.;  D.  A.  Fraser, 
exec,  v-p;  H.  L.  Beck,  sec.;  Stephen  Elliott;  R.  E.  Fitzhenry; 
D.  L.  Sinclair,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Non-voting  unlimited  1,600,000  shs. 

Common  unlimited  3,492,360  shs. 

!  At  Dec.  31,  1991. 

Non-voting  -  Ranks  equally  with  com.  shs.  as  to  divds. 

Common  -  One  vote  per  share.  Convertible  at  any  time 
into  non-voting  shs.  on  a  sh.-for  sh.  basis  at  the  option  of  the 
shldr. 

Major  Shareholders  -  Geraldine  Clever  beneficially  held 
1,957,860  common  shares  or  56.1%  and  T.  Kernaghan  ben¬ 
eficially  held  457,800  common  shares  or  13.1%  at  May  5, 
1992. 

Price  Range  -  CMQ 


Year  High  Low  Year  High  Low 

1991 .  $1.50  $0.20  1989 .  $3.10  $2.25 

1990 .  2.60  1.40  1988 .  3.30  2.50 


Outstanding! 
4,100,000  shs. 


High  Low 
$0.25  $0.07 
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Dividends  -  Common  -  Dividends  omitted.  Previously, 
quarterly  divds.  of  five  cents  per  share  were  paid  on  Sept.  26, 
1986  (first  following  2-for-1  stock  split  on  June  16,  1986)  and 
Dec.  29,  1986. 

Initial  quarterly  divd.  of  three  cents  per  share  was  paid  on 
July  15,  1964. 

Non-Voting  -  Dividends  omitted.  Previously,  quarterly 
divds.  of  five  cents  per  share  was  paid  on  Sept.  26, 1986  (ini¬ 
tial)  and  Dec.  29,  1986. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$4,853,000  (including  current  portion  of  $208,000)  and  con¬ 
sisted  of  a  $2,766,000  11.75%  mtge.  due  May  1,  2000  and 
$2,087,000  in  capital  lease  obligs. 

Wholly  Owned  Subsidiaries  -  Air  Heat  Supplies;  DMO 
Industries. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

33,255 

-9 

36,355 

Discontinued  operations . 

(1,060) 

(650) 

Net  income . 

(4,240) 

n.a. 

(6,632) 

Cash  and  equivalent . 

52 

648 

Current  assets . 

14,022 

19,870 

Fixed  assets,  net . 

7,588 

8,206 

Total  assets . 

21,610 

-28 

30,034 

Current  liabilities . 

5,318 

9,215 

Long-term  debt,  net . 

4,645 

4,932 

Shareholders’  equity . 

11,647 

15,887 

Cash  flow . 

(2,256) 

(4,938) 

Cash  from  oper.  activ . 

1,558 

n.a. 

(1,326) 

Net  cash  position . 

(336) 

n.a. 

$ 

(2,448) 

Earnings  per  Common  sh. ... 

(0.83) 

% 

(1.30) 

Return  on  Equity . 

-30.80 

-34.54 

Return  on  Assets . 

-16.42 

-18.94 

Net  Profit  Margin . 

-12.75 

-18.24 

For  the  three  months  ended  Mar.  31, 

1992, 

net  loss 

amounted  to  $621,000  or  12  cents  per  share  compared  with 
a  restated  net  loss  of  $1,952,000  or  38  cents  per  share  for 
the  corresponding  year-earlier  quarter.  Included  in  the  1991 
net  loss  was  a  loss  from  discontinued  operations  totaling 
$327,000  or  six  cents  per  share;  there  were  no  such  items  in 
1992.  Sales  rose  32%  to  $6,619,000  from  a  restated 
$5,010,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  33,255  (4,240)  (0.83) 

1990 .  42,866  (6,632)  (1.30) 

1989 .  54,714  (251)  (0.05) 

1988 .  91,100  (1,746)  (0.34) 

1987 .  83,924  (4,212)  (0.83) 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


Canadian  Marconi  Company  C.69 

Head  Office  -  2442  Trenton  Ave.,  Montreal,  Quebec 
H3P  1Y9  Telephone  -  (514)  340-3000  Fax  -  (514)  340-3100 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  136357  Listed  -  CMW:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:283.  Employees  -  2102  in  March  1992. 

Company  -  (Canada  1903)  Manufactures  systems  and 
components  for  commercial  and  defence  applications  in  avi¬ 
onics,  communications  and  radar.  Operations  are  separated 
into  three  divisions:  Avionics,  Communications  Systems,  and 
DataComm  Products.  Main  plants  are  located  in  Montreal 
and  Kanata,  Ont.,  the  latter  housing  DataComm  Products,  as 
well  as  selected  avionics  programs.  A  third  plant  in  Cornwall, 
Ont.  manufactures  a  line  of  advanced  defence  communica¬ 
tions  systems. 

In  addition,  the  company  has  two  wholly-owned  U.S. 
subsids.  Cincinnati  Electronics  Corp.  in  Cincinnati,  Ohio  is 
engaged  in  the  design,  manufacture  and  support  of  aero¬ 
space  and  tactical  communications  equipment.  CMC 
Electronics,  Inc.  in  East  Rutherford,  New  Jersey  provides 
repair  and  overhaul  services  for  CMC  products  in  the  U.S. 

Directors  -  W.  I.  M.  Turner,  Jr.,  chm.;  J.  H.  Simons,  pres. 
&  CEO;  R.  O.  Beauchemin;  S.  A.  Jarislowski;  P.  R.  Scowen, 
Montreal;  J.  R.  Killick,  Ottawa;  T.  S.  Dobson,  Calgary;  I.  D. 
Sinclair,  Diector;  C.  M.  Black,  Toronto;  M.  R.  Bates,  London, 
England;  I.  G.  MacBean,  Stanmore,  England. 

Key  Personnel  -  Claude  St.  Arnaud,  sr.  v-p;  M.  P. 
Salbaing,  v-p  &  CFO;  J.  J.  Bedford,  v-p,  DataComm  Products 


div.;  Andre  Massicotte,  sr.  v-p;  P.  Gasser,  v-p,  Avionics;  Gerry 
Stuurop,  treas.;  J.  G.  Mclnnes,  compt.;  Ervin  Spinner,  v-p, 
Avionics  div.;  Claude  Bellefleur,  v-p,  operations;  Peter  Katz, 
v-p,  Communications  Systems  div.;  A.  F.  Sayegh,  v-p, 
Commercial  Services;  S.  Rauch,  v-p,  Avionics;  J.-C. 
Gauthier,  v-p,  human  resources;  M.  McKenzie,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  23,772,768  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  The  General  Electric  Company, 
p.I.c.  of  London,  England  held  51.6%  of  the  outstanding  com¬ 
mon  shares  at  March  31,  1991. 


Price  Range  -  CMW 

Year  High  Low  Year  High  Low 

1991 .  $15.75  $9.00  1989 .  $19.63  $14.00 

1990 .  14.25  9.13  1988 .  18.25  15.25 


Dividends  -  Common  -  Present  rate  of  28  cents  per  share 
per  annum  payable  semiannually  was  established  with  the 
payment  of  14  cents  per  share  on  Dec.  16,  1991.  Previously, 
semiannual  divds.  of  seven  cents  per  share  were  paid  on 
Dec.  17.  1990  and  June  28,  1991. 


Long-Term  Debt 


O/s  at  March  31:  1991 

$000 

Indust.  Devel.  Rev.  bonds* .  6,214 


•Payable  in  US$;  US$5,363,000  was  o/s  at  March  31, 
1991.  Interest  is  at  a  variable  rate;  bonds  mature  in  2015. 

Wholly  Owned  Subsidiaries  -  CMC  Electronics,  Inc., 
N.J.;  CMC  Holdings,  Inc.;  Camarco  Investments  Ltd., 
Calgary,  Alta.;  Canadian  Marconi  Electronics,  Inc.,  Montreal, 
Que.;  Cincinnati  Electronics  Corporation,  Ohio;  Marconi 
Company,  Inc. 

Investments  -  Micronav  International  Inc.  (50%  int.), 
Sydney,  N.S. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


291,779 

-3 

301,885 

13,629 

10,985 

(2,812) 

12,715 

-32 

18,827 

129,956 

100,535 

267,307 

234,347 

27,134 

56,015 

66,579 

12,507 

7,735 

362,963 

+6 

342,284 

82,632 

70,734 

6,214 

6,149 

266,163 

259,061 

39,155 

60,183 

45,930 

-24 

60,183 

129,956 

+29 

100,535 

$ 


Earnings  per  Common  sh. ...  0.53  0.79 


- % - 

Return  on  Equity .  4.84  7.43 

Return  on  Assets .  3.61  5.40 

Net  Profit  Margin .  4.36  6.24 

For  the  year  ended  March  31, 1992,  net  income  more  than 
doubled  to  $27,955,000  or  $1.18  per  share  from  $12,715,000 
or  53  cents  per  share  for  the  prior  year.  Included  in  fiscal 
1991  results  was  a  loss  from  discontinued  operations  of 
$2,812,000  or  12  cents  per  share.  Revenue  increased  12% 
to  $325,803,000  from  a  restated  $290,321,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  291,779  12,715  0.53 

1990 .  310,525  18,327  0.79 

1989 .  304,706  23,210  0.98 

1988 .  207,337  22,039  0.93 

1987 .  214,081  26,836  1.13 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Canadian  National  Railway  C.70 
Company 

Head  Office  -  935  de  la  Gauchetiere  St.  W.,  P.O.  Box 
8100,  Montreal,  Quebec  H3C  3N4  Telephone  -  (514) 
399-5430  Fax  -  (514)  399-5983  CUSIP  -  136375  FP  500 
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Revenue  Ranking  -  Top  500:22.  Employees  -  361 96  in  Dec. 
1991. 

Company  -  (Canada  1919)  A  crown  corporation  which 
operates  a  transcontinental  railway  system  in  Canada  and  a 
railway  system  in  the  U  S.  Other  businesses  include  oil  and 
gas  explor.  and  development,  real  estate  development,  tele¬ 
communications  and  consulting  services. 

In  May  1992,  terminated  efforts  to  sell  CN  Exploration  Inc. 
Directors  -  B.  R.  D.  Smith,  chm.,  Victoria,  B.C.;  R.  E. 
Lawless,  pres.  &  CEO,  Beaconsfield,  Que.;  E.  Demkiw, 
Vegreville,  Alta.;  E.  A.  Mascolt,  Toronto;  G.  T.  H.  Cooper, 
Halifax;  M.  Mayer;  G.  Coulombe,  Montreal;  J.  Brouwer, 
Vancouver;  A.  J.  Bentley,  Saskatoon,  Sask.;  Y.  Poitras,  St. 
Quentin,  N.B.;  F.  J.  Ryan,  St.  John's,  Nfld. ;  S.  Murray, 
Winnipeg,  Man. 

Key  Personnel  -  J.  P.  Kelsall,  sr.  v-p  operations;  Y.  H. 
Masse,  sr.  v-p  &  CFO;  R.  A.  Walker,  sr.  v-p  western  Canada; 
J.  H.  D.  Sturgess,  sr.  v-p  &  COO;  J.  D.  Guppy,  sr.  v-p  mktg.; 
R.  Boudreau,  v-p  law;  A.  E.  Deegan,  v-p  Great  Lakes  Region; 
L.  Piche,  v-p  human  resources;  G.  Maroulis,  v-p  internal 
audit;  D.  E.  Todd,  v-p  govt,  affairs;  D.  C.  Parsons,  v-p  pur¬ 
chases  &  materials;  B.  E.  Ducey,  v-p  public  affairs  &  advtg.; 
J.  R.  Lagace,  v-p  St.  Lawrence  region;  M.  A.  Blackwell,  v-p 
Atlantic  Region;  A.  J.  Gillies,  v-p  intermodal;  B.  E.  Horsman, 
v-p  strategic  issues;  I.  G.  MacDonald,  v-p  financial  planning; 
R.  D.  McGrath,  v-p  info,  systems  &  accounting;  F.  D. 
Campbell,  v-p  Prairie  Region;  D.  P  MacKinnon,  v-p  &  sec.; 
R.  K.  Morris,  comptroller;  G.  C.  Church,  treasurer;  A.  R. 
Pozniak,  pres.,  Canac  International  Inc.;  H.  F.  Muchnick, 
pres.,  CN  Tower  Limited;  H.  D.  Tipple,  pres.,  CN  Real  Estate; 
W.  H.  Waddell,  pres.,  CN  Exploration  Inc.;  T.  Cedraschi,  pres. 
&  CEO,  CN  Investment  Division. 

Capital  Stock  The  capital  stock  of  $2,278,866,774  con¬ 
sists  of  5,868,786  common  shs.  of  no  par  value  authorized, 
issued  and  outstanding  which  are  owned  by  the  Government 
of  Canada. 

Major  Shareholders  -  All  voting  stock  held  by  the 
Government  of  Canada  at  Dec.  31,  1991. 

Dividends  -  Under  its  governing  legislation,  the  company 
is  required  to  pay  to  the  Receiver  General  of  Canada  a  divd. 
equal  to  20%  of  net  income  for  the  year  or  such  greater  per¬ 
centage  as  the  Governor  in  Council  may  direct.  Dividends 
which  had  been  accrued  on  1985  and  1987  earnings  were 
not  paid,  but  were  transferred  to  retained  earnings  on  the 
basis  of  a  Treasury  Board  decision. 

A  divd.  of  $56,500,000  on  1988  earnings  was  paid  in  1990. 
Dividends  on  1989  and  1990  earnings  are  accrued  and 
unpaid. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Notes: 

11%%,  8  yr„  due  1993 .  $100,000,000 

m%.  8  yr„  due  1994 .  100,000,000 

12.5%,  10  yr.,  due  1995 .  100,000,000 

6.5%,  10  yr.,  due  1996 .  70,000,000 

10  0%,  7  yr.,  due  1998 .  150,000,000 

9%%,  10  yr.,  due  1996 .  100,000,000 

BVo%,  15  yr.,  due  2001 .  150,000,000 


770,000,000 

S.  F.  Debentures: 

9.25%,  20  yr.,  due  1998 .  35,609,000 

8%%,  25  yr.,  due  2002 .  58,264,000 

9.7%,  25  yr.,  due  2004 .  130,622,000 

13%,  20  yr.,  due  2004 .  83,660,000 

12.25%,  20  yr.,  due  2005 .  120,833,000 

14%,  25  yr.,  due  2006 .  54,506,000 

15%,  25  yr„  due  2006 .  28,696,000 

16.25%,  25  yr.,  due  2007 .  41,291,000 

14.75%,  30  yr.,  due  2012 .  55,722,000 

12%,  30  yr.,  due  2013 .  122,548,000 


731,751,000 

Swiss  franc  bondst .  98,617,000 

Mortgage  bonds: 

5.5%  1st  perpetual .  795,000 

5.5%  2nd  perpetual .  1,228,000 

Government  of  Canada  loan .  132,981,000 

Other .  191,654,000 


1,927,026,000 

Less:  In-substance  defeasance .  38,507,000 

Current  portion .  281,967,000 

Unamortized  discount .  4,855,000 


1,601,697,000 

fl  5-year  swiss  franc  bonds  bearing  interest  at  5%%, 
maturing  on  Aug.  22,  2000. 


Wholly  Owned  Subsidiaries  -  Autoport  Limited;  CN 
Exploration  Inc.;  C.N.  (France)  S.A.;  CN  Tower  Limited;  CN 
Transactions  Inc.;  CNM  Inc.;  Canac  International  Inc.;  Canac 
International  Limited;  The  Canada  and  Gulf  Terminal  Railway 
Company;  Canadian  National  Express  Company;  Canadian 
National  Railway  Company;  The  Canadian  National  Railways 
Securities  Trust;  Canadian  National  Steamship  Company, 
Limited;  Canadian  National  Telegraph  Company;  Canadian 
National  Transfer  Company  Limited;  Canadian  National 
Transportation,  Limited;  The  Canadian  Northern  Quebec 
Railway  Company;  Canat  Limited;  Canaven  Limited;  Central 
Vermont  Railway,  Inc.;  Chapman  Transport  Limited; 
Domestic  Four  Leasing  Corporation;  Domestic  Three 
Leasing  Corporation;  Duluth,  Winnipeg  and  Pacific  Railway 
Company;  EID  Electronic  Identification  Systems  Limited; 
Empire  Freightways  Limited;  Grand  Trunk  Corporation; 
Grand  Trunk  Land  Development  Corporation;  Grand  Trunk 
Technologies,  Inc.;  Grand  Trunk  Western  Railroad  Company; 
The  Great  North  Western  Telegraph  Company  of  Canada; 
The  Minnesota  and  Manitoba  Railroad  Company;  The 
Minnesota  and  Ontario  Bridge  Company;  Mount  Royal 
Tunnel  and  Terminal  Company,  Limited;  The  Northern 
Consolidated  Holding  Company  Limited;  173335  Canada 
Inc.;  The  Quebec  and  Lake  St.  John  Railway  Company; 
Royal  Transportation  Limited. 

Investments  -  The  Belt  Railway  Company  of  Chicago;  The 
Canada  Southern  Railway  Company;  Canaprev  Inc.; 
Compagnie  de  gestion  de  Matane  Inc.;  Corporation  de 
Chauffage  Urbain  de  Montreal;  Detroit  River  Tunnel 
Company;  Dome  Consortium  Investments  Inc.;  Domestic 
Two  Leasing  Corporation;  Eurocanadian  Shipholdings 
Limited;  Fort  Point  Holdings  Ltd.;  Halterm  Limited; 
Innotermodal  Inc.;  Lakespan  Marine  Inc.;  Portage  and  Main 
Development  Limited;  Railroad  Association  Insurance, 
Limited;  Seabase  Limited;  Shawinigan  Terminal  Railway 
Company;  Societe  du  port  ferroviaire  de  Baie  Comeau- 
Hauterive;  TTX  Company;  Telesat  Canada;  The  Toronto 
Terminals  Railway  Company. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


3,943,435 

3,959,369 

1,060 

4,306 

16,915 

6,362 

(14,258) 

n.a. 

7,734 

972,593 

989,724 

141,469 

135,772 

5,752,946 

5,809,887 

6,964,707 

-i 

7,028,268 

1,393,114 

1,307,251 

1,601,697 

1,756,395 

3,531,385 

3,545,643 

214,837 

251,797 

271,099 

+73 

157,059 

(29,165) 

n.a. 

$ 

(114,040) 

Earnings  per  Common  sh. ...  n.a.  n.a. 


- % - 

Return  on  Equity .  -0.40  0.22 

Return  on  Assets .  -0.20  0.11 

Net  Profit  Margin .  -0.36  0.20 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$6,759,000  compared  with  net  loss  of  $67,267,000  for  the 
same  period  one  year  earlier;  operating  revenue  increased  to 
$987,856,000  from  a  restated  $956,639,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  3,943,435  (14,258)  n.a. 

1990 .  3,998,331  7,734  n.a. 

1989  .  4,123,219  166.541  n.a. 

1988 .  4,355,323  57,081  n.a. 

1987 .  4,590,341  107,293  n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec; 
Raymond,  Chabot,  Martin,  Pare,  C.A.,  Montreal,  Quebec. 


Canadian  Northstar  Corporation  C.71 

Head  Office  -  300,  535  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0Y4  Telephone  -  (403)  298-0500  Fax  -  (403)  298-0579 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  CUSIP 
-  13641L  Listed  -  CNX:  TSE,  ASE. 

Company  -  (Alta.  1978)  Diversified  invest,  company  active 
in  merchant  banking  and  invest,  activities  through  its 
100%-owned  subsid.  Northstar  Investment  Corp. 


SURVEY  OF  INDUSTRIALS  1992 


163 


Through  its  52%  int.  in  Northstar  Energy  Corp.  is  engaged 
in  oil  and  gas  explor.  and  development  and  natural  gas 
processing. 

Operates  21  shallow  and  medium  depth  drilling  rigs  in 
western  Canada  through  its  75%-owned  subsid.  Arrowstar 
Drilling  Corp. 

Directors  -  J.  A.  Hagg,  chm.;  M.  M.  Kanovsky,  pres.;  J.  W. 
Burrows,  Calgary;  I.  G.  Cockwell,  Toronto,  Ont. 

Key  Personnel  -  B.  K.  Lemke,  treas.  &  sec. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

Senior  Pref. 

Series  A 

unlimited 

1,200,000  shs. 

t$25 

Junior  Pref. 

Series  A 

unlimited 

2,673,850  shs. 

t$5 

Common 

unlimited 

2,376,672  shs. 

n.p.v. 

T  At  Apr.  17,  1992. 

t  Stated  value. 

Sr.  Pref.  -  Privately  held.  Redeem,  at  any  time. 

Jr.  Pref.  -  Rank  equally  with  common  in  liquidation  after 
common  have  received  $5  per  share.  Convertible  into  com¬ 
mon  on  one-for-one  basis.  One  vote  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  HKNH  Holdings,  Inc.  held 
1 ,562,630  junior  preferred  shares,  series  A  (58%  voting  inter¬ 
est)  and  Torbay  &  Co.  Ltd.  held  900,000  junior  preferred 
shares,  series  A  (33.7%  voting  interest)  at  April  23,  1992. 


Price  Range  -  CNX 

Year  High  Low  Year  High  Low 

1991 .  $4.75  $3.90  1989 .  $6.13  $4.00 

1990 .  6.50  4.25  1988 .  5.75  3.50 


Capital  Stock  Changes  -  During  1991,  200  junior  pre¬ 
ferred  shares  were  converted  into  200  common  shares. 

Dividends  -  Sr.  Pref.  -  Entitled  to  divds.  at  75%  of  the  aver¬ 
age  bank  prime  rate. 

Jr.  Pref.  -  Entitled  to  divds.  at  75%  of  the  average  bank 
prime  rate  and  to  participate  with  common  shares  in  any 
divds.  exceeding  37.5  cents  per  common  share  per  annum. 

Common  -  None  paid  to  date. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Ftevenue  Before  Ext.  Common  sh. 

. $000 -  $ 

1991 .  42,589  3,633  0.14 

1990 .  52,568  3,058  (0.65) 

1989 .  45,921  5,359  0.41 

1988  .  47,201  4,342  0.36 

1987 .  35,610  3,674  0.30 


Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Canadian  Occidental  Petroleum  C.72 
Ltd. 


Head  Office  -  1500,  635  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  321  Telephone  -  (403)  234-6700  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary,  Toronto,  Montreal,  Regina, 
Winnipeg,  Halifax,  and  Vancouver;  Manufacturers  Hanover 
Trust  Company,  New  York,  N.Y.  CUSIP  -  136420  Listed  - 
CXY;  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:174. 

Company  -  (Canada  1980;  orig.  1971)  Engaged  in  the 
explor.  for  and  development  and  production  of  oil  and  gas 
worldwide;  and  in  the  manufacture  and  marketing  of  indus¬ 
trial  chemicals,  rigid  polyvinyl  chloride  film,  plastic  resins,  and 
moulding  materials. 

The  company's  Alternate  Fuels  div.  holds  7.23%  interest  in 
the  Syncrude  Project,  20%  interest  in  the  OSLO  project  (with 
undeveloped  oil  sands  leases),  and  minerals  and  coal  explor¬ 
atory  acreage  in  Canada. 


Oil  and  Gas  Operations 

Landholdings  -  The  company  reported  oil  arid  gas  land- 
holdings  at  Dec.  31,  1991,  as  follows: 

Gross  acres  Net  acres 


Western  Canada . 

United  States . 

Peru . 

Yemen  Republic . 

North  Sea . 

Papua  New  Guinea. 

Pakistan . 

Ecuador . 


2,624,000 

359,000 

19,000 

6,793,000 

197,000 

5,701,000 

554,000 

494,000 


1,019,000 

68,000 

4,000 

2,722,000 

30.000 

1,425,000 

277,000 

74,000 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  credit  facility .  $1,000,000 

Term  loans .  5,933,000 


6,933,000 

Less;  current  portion .  1,048,000 


$5,885,000 

Wholly  Owned  Subsidiaries  -  Northstar  Investment 
Corporation. 

Subsidiaries  -  Arrowstar  Drilling  Corporation  (75%  int.); 
Northstar  Energy  Corporation  (52%  int.);  S  &  T  Drilling  Ltd. 
(97%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


1990 


$000  %Chg 

$000 

42,589 

-19 

52,568 

3,633 

+19 

3,058 

89,142 

80,979 

14,847 

16,938 

91,650 

103,274 

202,779 

-3 

209,908 

6,933 

50,894 

55,161 

54,840 

14,846 

14,443 

14,846 

+3 

14,443 

9,100 

-83 

52,100 

$ 

0.14 

-% 

(0.65) 

6.61 

5.50 

1.76 

1.42 

10.89 

9.00 

Mar.  31, 

1992, 

net  income 

decreased  12%  to  $796,000  or  seven  cents  per  share  from 
$906,000  or  a  loss  of  one  cent  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Operating  revenue  fell  21%  to 
$10,100,000  from  $12,776,000. 


Total .  16,741,000  5,619,000 

Wells  -  At  Dec.  31,  1991,  the  company  held  interests  in 
3,147  productive  oil  and  912  productive  gas  wells,  the  major¬ 
ity  of  which  were  located  in  Alberta  and  Saskatchewan. 

Exploration  and  Development  -  Effective  Jan.  1,  1991, 
the  company  sold  its  25%  interest  in  the  Chaco  and  Madre  de 
Dios  areas  of  Bolivia,  for  US$13,500,000,  resulting  in  a 
before-tax  gain  of  $6,300,000. 

Canada  -  The  company's  most  significant  gas  producing 
areas  in  Canada  are  the  Calgary,  Crossfield,  Okotoks- 
Mazeppa,  Paddle  River,  Primrose-Kirby,  McLeod  Valley, 
Newby,  Liege  and  Chard  fields,  and  the  Pembina  Keystone 
solution  gas  processing  facility,  all  located  in  Alberta,  and  the 
Bronson  Lake  fields  located  in  Saskatchewan.  These  11 
areas  account  for  65%  of  the  company’s  natural  gas  produc¬ 
tion  in  Canada. 

Canadian  Oxy  derives  25%  of  its  Canadian  oil  and  gas 
condensate  from  the  Pembina  area  in  Alberta,  where  it  holds 
varying  interests  in  approx.  20  separate  oil  operations.  An 
additional  40%  of  the  company's  oil  and  condensate  comes 
from  major  producing  areas  -  the  Eaglesham  area  and  the 
Bigoray  pools  in  Alberta;  partner-operated  properties  in 
southern  Saskatchewan;  and  heavy  oil  production  in  north¬ 
eastern  Alberta  and  southwestern  Saskatchewan. 

The  company  closed  its  Okotoks  gas  processing  facility 
effective  Aug.  31,  1991;  the  nearby  Mazeppa  plant  will  proc¬ 
ess  gas  from  both  the  Okotoks  and  Mazeppa  fields.  The 
Newby  gas  plant  in  northeastern  Alberta  was  commissioned 
in  June  1991;  company  owns  a  31%  working  interest  in  this 
partner-operated  facility. 

United  States  -  CanadianOxy,  through  wholly  owned  CXY 
Energy  Inc.,  holds  leasehold  interests  ranging  from  3.7%  to 
100%  in  34  federal  lease  blocks  offshore  Texas  and 
Louisiana  in  the  United  States  Gulf  Coast. 

During  1991,  the  company  obtained  production  from  35 
producing  platforms  located  on  32  federal  offshore  lease 
blocks.  There  are  a  total  of  144  oil  and  gas  wells  capable  of 
production  on  these  blocks;  Canadian  Oxy  obtained  produc¬ 
tion  from  165  onshore  oil  and  185  onshore  gas  wells,  mainly 
in  Texas,  Louisiana  and  Alabama. 

Oil  and  gas  production  commenced  on  the  Drakes  property 
in  1991.  Production  at  year  end  amounted  to  over  380  bbl.  of 
oil  per  day  and  1,400  mcf  of  gas  per  day,  in  which  CXY  holds 
a  50%  interest.  A  comprehensive  geological-geophysical 
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study  of  Eugene  Island  257-258  field  commenced  during 
1991,  and  resulted  in  two  new  wells  drilled.  Production  com¬ 
menced  in  early  1992. 

In  1991,  the  company  participated  in  the  successful  drilling 
of  three  wells  and  one  workover  in  West  Delta  Blocks  44  and 
45  in  the  Gulf  of  Mexico.  Additional  drilling  and  workover 
activity  is  planned  for  1992.  The  company  holds  a  25%  inter¬ 
est  in  the  field. 

CXV  acquired  a  40%  interest  in  the  East  Cameron  Blocks 
111  and  112  located  offshore  Louisiana;  a  40%  working  inter¬ 
est  in  the  West  Cameron  Blocks  299  and  300;  and  approx. 
8,200  acres  in  the  Wilcox  trend  in  Texas,  with  drilling  sched¬ 
uled  for  1992.  CXY  also  disposed  of  its  interest  in  the 
Vermillion  Block  offshore  Louisiana  in  January  1992  for  net 
proceeds  of  US$4,700,000. 

The  majority  of  the  company's  U.S.  offshore  natural  gas 
production  is  sold  to  6  gas  purchasers,  with  the  major  pur¬ 
chaser  Texas  Eastern  Transmission  Corporation  purchasing 
approx.  27%  in  1991. 

United  Kingdom  -  In  the  United  Kingdom  North  Sea 
southern  gas  basin,  the  company  holds  interests  of  7.875% 
and  12.5%,  respectively,  in  2  producing  North  Sea  gas  fields 
(Vulcan  and  South  Valiant);  these  fields  form  part  of  the  “V" 
fields  project,  operated  by  Conoco,  that  started  production  in 
October  1988.  At  the  end  of  1991,  17  wells  were  producing 
gas  at  Vulcan,  with  2  of  the  wells  being  drilled  in  1991;  5  pro¬ 
ducing  gas  wells  were  on  production  at  South  Valiant.  During 
1991,  natural  gas  volumes  rose  55%  over  1990  levels  due  to 
higher  nominations. 

The  company  also  has  30%  interest  in  the  Block  44/23  in 
the  United  Kingdom  North  Sea.  Development  of  the  Caister 
field  is  being  undertaken  in  conjunction  with  development  of 
the  adjacent  Murdoch  field.  Development  of  Caister  is  sched¬ 
uled  to  be  completed  in  late  1993. 

Netherlands  -  In  the  Netherlands,  the  company  holds 
12.75%  interest  in  the  Kotter  offshore  oil  field  and  15%  inter¬ 
est  in  the  Logger  offshore  oil  field.  At  the  end  of  1991,  a  total 
of  9  producing  wells,  including  2  horizontal  wells,  were  active 
in  Kotter,  and  6  producing  wells  were  active  in  Logger. 

South  America  -  The  company  has  retained  a  3%  net 
profits  interest  in  the  Madres  de  Dios  Block  in  Bolivia.  Also 
holds  21%  working  interest  in  a  secondary  recovery  water- 
flood  project  in  9  producing  oil  fields  near  Talara,  620  miles 
northwest  of  Lima,  Peru.  At  the  end  of  1991,  there  were  737 
producing  oil  wells  and  248  injection  wells.  Under  a  service 
agreement  with  the  Peruvian  national  oil  company, 
CanadianOxy  is  paid  a  service  fee  on  its  share  of  the  oil 
production. 

Yemen  Republic  -  Effective  Aug.  1,  1991,  the  company 
exchanged  an  8%  interest  in  the  Masila  Block  explor.  conces¬ 
sion  for  a  15%  interest  in  a  wholly  owned  subsid.  of 
Occidental  which  holds  Block  15  in  Ecuador.  CanadianOxy 
also  farmed  out  to  Occidental  an  approximate 
2,100,000-acre  portion  of  the  Masila  Block  and  will  retain  a 
13%  interest  in  the  area. 

Ecuador  -  During  1991,  the  company  acquired  a  15% 
share  interest  in  Occidental  Petroleum  (South  America),  Inc., 
which  in  turn  holds  a  100%  interest  in  Occidental  Exploration 
and  Production  Company,  holder  of  explor.  Block  15  in  the 
Ecuadorian  Amazon  region.  By  the  end  of  1991,  5  discovery 
and  2  appraisal  wells  were  drilled  and  first  production  is 
scheduled  for  early  1993. 

Pakistan  -  The  company  holds  a  52.63%  working  interest 
in  2,  three-year  prospecting  licenses  in  the  334,000-acre 
Ghotki  Block  20B  and  in  the  226,600-acre  Sadiqabad  Block 
20A  in  the  Central  Indus  Basin  in  Pakistan.  CanadianOxy  is 
committed  to  acquire  312  miles  of  seismic  on  these  blocks 
and  drill  one  exploratory  well  on  the  Ghotki  Block  20B.  By 
August  1992,  the  company  must  commit  to  drill  a  well  on  the 
Sadiqabad  Block  20A  or  relinquish  the  license. 

Papua  New  Guinea  -  The  company  holds  25%  interest  in 
Petroleum  Prospecting  License  87,  which  covers  1,250,000 
acres  and  in  the  4,500,000-acre  Petroleum  Prospecting 
License  69.  No  further  explor.  on  either  license  is  warranted 
and  both  will  be  relinquished. 

Egypt  -  The  company  holds  30%  interest  in  the 
185,000-acre  Hurghada  Block  A-2  adjacent  to  a  producing  oil 
field  near  the  Gulf  of  Suez.  It  has  been  determined  that  no 
further  participation  is  warranted  and  the  company  has  with¬ 
drawn  from  the  joint  venture. 

Reserves  -  Total  gross  proven  and  probable  reserves  have 
been  reported  at  December  31  in  recent  years  as  follows: 


Oil  &  Pipeline  Sulphur, 

NGL,  bbl.  Gas,  mcf  long  tons 

1991  .  214,296,000  980,100,000  2,495,000 

1990 .  74,082,0001,016,100,000  2,990,000 

1989  .  80,396,0001,062,900,000  3,168,000 

1988 .  97,272,0001,044,600,000  2,192,000 

1987 .  93,468,000  869,300,000  2,523,000 


Production  -  Production  of  oil  and  gas  (before  royalties) 
has  been  as  follows  in  recent  years: 


Natural  Oil  & 

Gas,  mcf  NGL,  bbl. 

1987  .  56,452,000  8,652,200 

1988  .  74,483,000  8,845,000 

1989  .  77,495,000  8,244,400 

1990  .  75,554,000  7,593,800 

1991  .  73,018,000  7,726,700 


Alternate  Fuels 

Landholdings  -  Alternate  fuels  landholdings  at  Dec.  31, 
1991,  were  as  follows: 

Gross  acres  Net  acres 


Syncrude .  96,600  7,000 

Other  Oil  Sands .  1,511,600  420,900 

Coal .  244,800  226,400 

Oil  shale .  3,500  3,500 

Magnesite .  20,000  20,000 


1,876,500  677,800 

Syncrude  -  The  company  holds  7.23%  interest  in  the 
Syncrude  Project,  located  on  96,645  acres  near  Fort 
McMurray,  Alta.  During  1991,  the  Syncrude  plant  achieved  a 
new  annual  production  record  of  60,300,000  bbl.  of  oil  com¬ 
pared  with  57,100,000  bbl.  in  1990. 

Other  Leases  -  The  company  holds  20%  interest  in  6  shal¬ 
low  sand  leases  (OSLO  project),  covering  187,588  acres  in 
the  Athabasca  region  of  northern  Alberta.  The  proposed  pro¬ 
ject  will  use  mining,  extraction  and  upgrading  techniques  to 
produce  approx.  80,000  bbl.  per  day  of  synthetic  crude  oil  for 
at  least  35  years.  On  Feb.  20,  1990,  the  federal  govt, 
announced  that  it  would  not  provide  financial  assistance  for 
the  construction  and  operating  phases  of  the  project,  but 
would  continue  funding  for  the  engineering  phase,  to  be  com¬ 
pleted  by  July  1,  1991.  No  decision  has  been  made  by  the 
partners  to  proceed  with  the  project. 

Minerals  and  Coal  -  Canadian  Occidental  holds  interests 
in  several  metallic  mineral  els.  in  Canada  and  several  bitumi¬ 
nous  thermal  coal  properties  in  Alberta  and  B.C.  Exploration 
of  these  properties  is  being  carried  out  through  various  farm- 
out  arrangements  at  no  cost  to  the  company. 

Chemicals 

Operations  are  comprised  the  Industrial  Chemicals  group 
in  western  Canada  and  the  Specialty  Chemicals  group  in 
central  Canada. 

Industrial  Chemicals  Group  -  A  major  supplier  of  chlor- 
alkali  products  to  pulp  mills  in  B.C.  Operations  are  comprised 
of  a  chlor-alkali  plant  in  North  Vancouver  and  5  sodium  chlo¬ 
rate  plants  (at  Nanaimo  and  Squamish,  B.C.;  Bruderheim, 
Alta.;  Brandon,  Man.;  and  Amherstburg,  Ont.). 

The  company  is  also  a  major  supplier  of  muriatic  acid.  Total 
production  capacities  for  chlorine,  caustic  soda,  and  muriatic 
acid  are  approx.  160,000,  177,000,  and  30,000  short  tons  per 
year,  respectively.  Operations  at  the  Squamish  chlor-alkali 
facility  were  suspended  in  November  1991  due  to  the  decline 
in  domestic  markets. 

Specialty  Chemicals  Group  -  Provides  thermoset  plastics 
and  rigid  polyvinyl  chloride  film  products  to  manufacturing 
industries  in  North  America.  The  thermoset  plastics  operation 
at  Fort  Erie,  Ont.,  manufactures  the  Durez  product  line  of 
industrial  resins  and  moulding  compounds  for  the  automo¬ 
tive,  tire,  communications,  appliance,  and  foundry  industries; 
and  the  rigid  polyvinyl  chloride  film  operation  at  Tottenham, 
Ont.  produces  a  high-quality  film  used  primarily  for 
packaging. 

Directors  -  R.  R.  Irani,  chm.,  Los  Angeles;  J.  A.  McKee, 
pres.  &  CEO;  J.  M.  Robertson,  Calgary;  D.  R.  Laurance,  Los 
Angeles;  Hon.  Maurice  Sauv6;  Bram  Garber,  Montreal;  D.  A. 
Hentschel,  Tulsa,  Okla.;  L.  L.  LeClerc,  Edmonton;  D.  R. 
Martin,  Bakersfield,  Calif.;  J.  H.  Hawke;  J.  A.  Rhind,  Toronto. 

Key  Personnel  -  J.  B.  Taylor,  exec,  v-p  &  COO;  K.  E. 
Peterson,  sr.  v-p  international  explor.  &  production;  C.  R. 
Mikkelborg,  sr.  v-p  alternate  fuels  &  new  ventures;  T.  A. 
Sugalski,  sr.  v-p  chemicals;  V.  J.  Zaleschuk,  sr.  v-p  finance  & 
CFO;  G.  E.  Putnam,  v-p  mktg.  Canadian  operations  -  oil  & 
gas;  Kim  D.  McKenzie,  v-p  information  technology;  D.  B. 
Otten,  v-p;  J.  B.  McWilliams,  v-p  gen.  counsel  &  secretary; 
John  Patterson,  v-p  &  controller;  G.  J.  Beagle,  treasurer,  D. 
W.  Parsons,  asst,  secretary;  R.  L.  Reeson,  asst,  secretary;  J. 
D.  Todesco,  asst,  secretary. 
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Capital  Stock  -  Authorized  Outstanding.!  Par 

Class  A  Pref.  unlimited  nil  n.p.v. 

Common  unlimited  66,696,039  shs.  n.p.v. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Occidental  Petroleum  Corporation 
of  Los  Angeles,  California,  beneficially  held  20,111,810  com¬ 
mon  shares  (30%  interest)  at  March  26,  1992. 

Price  Range  -  CXY 


Year  High  Low  Year  High  Low 

1991 .  $27.75  $13.50  1989 .  $22.25  $16.00 

1990 .  20.25  13.38  1988 .  20.75  14.88 


Capital  Stock  Changes  -  During  1991,  68,000  common 
shares  were  issued  on  exercise  of  options. 

In  March  1992,  the  company  filed  its  final  prospectus  for 
Occidental  Petroleum  Corporation’s  sale  of  12,000,000  com¬ 
mon  shares  of  its  holdings  in  the  company  to  a  syndicate  of 
Canadian  underwriters  led  by  RBC  Dominion  Securities.  The 
sale  was  a  bought  secondary  offering  made  on  an  installment 
receipt  basis  at  a  price  of  $25.75  per  common  share.  The  first 
installment  of  $11.75  per  share  will  be  paid  at  the  closing,  and 
the  remaining  $14.00  per  share  will  be  paid  on  or  before  Dec. 
31,  1992. 

Dividends  -  Common  -  The  present  rate  of  40  cents  per 
common  share  per  annum  was  established  with  the  quarterly 
payment  of  10  cents  per  share  on  Jan.  1, 1988  (first  following 
a  2-for-1  split  on  Sept.  23,  1987). 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Unsecured  sr.  notes .  $73,896,000 

Unsecured  debs .  74,807,000 

Syndicated  term  loans .  69,312,000 

Unsecured  term  loan .  57,760,000 

Retractable  debs .  51,504,000 

Bank  loans .  49,674,000 

Term  credit  agreement .  7,577,000 

Other .  165,000 


384,695,000 

Less:  Current  portion .  1,187,000 


383,508,000 

Required  long-term  debt  repayments  for  the  next  five 
years  are  as  follows:  $1,200,000  in  1992;  $1,000,000  in 
1993,  1994  and  1995;  and  $58,800,000  in  1996. 

Note  -  Effective  Jan.  30,  1992,  the  company  issued 
$115,000,000  of  unsecured  debs.,  due  Jan.  30,  1997;  inter¬ 
est  will  be  paid  semi-annually  at  the  rate  of  8.4%. 
Concurrently,  $50,000,000  of  this  obligation  was  converted 
for  a  5-year  period  to  a  US$40,500,000  liability  bearing  inter¬ 
est  at  an  effective  rate  of  6.9%. 

Wholly  Owned  Subsidiaries  -  CXY  Energy  Inc.; 
Canadian  Occidental  of  California,  Inc.;  Canadian  Occidental 
(Peruana)  Ltd.;  Canadian  Occidental  Services  Ltd.; 
CanadianOxy  Chemicals  Inc.;  CanadianOxy  Chemicals  Ltd.; 
CanadianOxy  Holdings  B.V.;  CanadianOxy  Holdings  Inc.; 
CanadianOxy  Netherlands  Petroleum  Corporation; 
CanadianOxy  North  Sea  Petroleum  Limited;  CanadianOxy 
Offshore  Holdings  Co.;  CanadianOxy  Offshore  International 
Ltd.;  CanadianOxy  Offshore  Production  Co.;  CanadianOxy 
Petroleum  Royalties  Ltd.;  CanadianOxy  (U.K.)  Limited; 
Liftlock  Resources  Ltd. 

Investments  -  Petrogas  Processing  Ltd.  (44.3%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

561,126 

-4 

587,438 

26,448 

43,907 

23,101 

-27 

31,573 

47,809 

21,921 

222,492 

193,715 

1,272,498 

1,226,164 

1,522,766 

+5 

1,448,998 

157,713 

157,142 

383,508 

270,683 

695,767 

702,542 

153,298 

216,258 

148,417 

-20 

186,635 

47,809 

+118 

21,921 

$ 

0.35 

% 

0.47 

3.30 

4.55 

1.55 

2.21 

4.12 

5.37 

Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  net  income  fell  sharply  to  $1,100,000,  or  two 
cents  per  share,  from  $7,975,000,  or  12  cents  per  share,  for 
the  corresponding  year-earlier  quarter.  Operating  revenue 
fell  15%  to  $133,300,000  from  $156,768,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  561,126  23,101  0.35 

1990 .  587,438  31,573  0.47 

1989 .  550,175  40,596  0.61 

1988 .  555,670  38,949  0.58 

1987 .  588,904  57,975  0.87 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Calgary,  Alberta. 

Canadian  Pacific  Forest  C.73 
Products  Limited 

Head  Office  -  1155  Metcalfe  St.,  Montreal,  Quebec 
H3B  2X1  Telephone  -  (514)  878-4811  Fax  -  (514)  878-4850 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax; 
Bank  of  Montreal  Trust  Company,  New  York.  CUSIP  - 
13642N  Listed  -  PFP:  TSE,  ME.  FP  500  Revenue  Ranking 
-  50  Subs:7.  Employees  -  13215  in  Dec.  1991. 

Company  -  (Ont.  1936)  Produces  a  wide  range  of  forest 
products  including  newsprint,  pulp,  paperboard  and  packag¬ 
ing  materials,  white  paper  and  lumber.  In  addition,  manages 
10,000,000  hectares  of  forests  in  Ontario,  British  Columbia, 
Qudbec  and  New  Brunswick  and  exports  its  products  to  cus¬ 
tomers  in  more  than  40  countries. 

Newsprint  -  Produces  standard  virgin  newsprint,  standard 
recycled-content  newsprint  and  groundwood  specialties. 
Operates  five  mills  located  in  Dalhousie,  N.B.;  Gatineau, 
Que.;  Thunder  Bay,  Ont.;  Usk,  Wash.;  and  Gold  River,  B.C. 
Annual  capacity  of  newsprint  in  1991  totaled  1,252,000 
tonnes,  excluding  the  Trois-Rivieres  mill,  two  machines  at 
Dalhousie,  Gold  River  (230,000  tonnes)  and  Usk  (210,000 
tonnes).  The  company  sold  66%  of  its  newsprint  in  the  United 
States,  12%  in  Europe,  7%  in  Canada  and  15%  in  other 
countries  in  1991. 

Pulp  -  Produces  semi-bleached  softwood  pulp, 
paperboard-grade  pulp,  and  bleached  softwood  and  hard¬ 
wood  kraft  pulp  for  use  in  printing,  writing  and  coated  paper 
products.  Mills  are  located  in  La  Tuque,  Que.;  Dryden  and 
Thunder  Bay,  Ont.;  and  Gold  River,  B.C.  Annual  capacity  of 
pulp  in  1991  totaled  1,126,000  tonnes.  The  company  sold 
54%  of  its  pulp  in  the  United  States,  20%  in  Europe,  11%  in 
Canada  and  15%  in  other  countries  in  1991. 

Paperboard  and  packaging  -  Manufactures  linerboard, 
corrugating  medium,  corrugated  containers,  solid-bleached 
and  polycoated  boards,  and  polycoated  lightweight  products. 
Paperboard  is  manufactured  at  La  Tuque  and  Matane,  Que. 
The  La  Tuque  mill  produces  bleached  and  unbleached 
paperboard,  including  linerboard,  milk  cartons,  cup  stock  and 
folding  carton  grades.  Annual  capacity  of  paperboard  is 
305,000  tonnes.  The  Matane  mill  produces  corrugated 
medium  and  has  an  annual  capacity  of  107,000  tonnes. 
Operates  nine  container  plants  in  Quebec,  Ontario  and 
Alberta.  Sold  73%  of  its  paperboard  products  in  Canada, 
13%  in  the  United  States,  6%  in  Europe  and  8%  in  other 
countries  in  1991. 

White  paper  -  At  its  plant  in  Dryden,  Ont.,  with  an  annual 
capacity  of  285,000  tonnes  per  year,  manufactures  uncoated 
freesheet  grades  of  paper  for  use  as  computer  paper,  printing 
paper,  copy  paper,  register  bond  and  envelopes.  In  1991,  the 
company  sold  54%  of  its  white  paper  in  Canada  and  46%  in 
the  United  States. 

Lumber  and  wood  products  -  Produces  softwood  lumber 
used  in  industrial  and  residential  construction.  Operates 
three  sawmills  in  British  Columbia  at  Tahsis,  Ladysmith  and 
Nanaimo,  and  one  at  Dryden,  Ont.  with  combined  annual 
capacity  of  390,000,000  fbm  of  lumber.  In  1991,  the  company 
sold  56%  of  its  lumber  in  Japan,  24%  in  Europe,  16%  in 


North  America  and  4%  in  other  countries. 

Shipments  (in  thousands  of  tonnes) 
1991 

1990 

Newsprint . 

1,309 

1,173 

Pulp . 

Paperboard  & 

662 

618 

packaging . 

403 

343 

White  paper . 

213 

190 

Tissue  products . 

68 

Lumber  (mmfbm) . 

382 

388 
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On  Aug.  26,  1991,  the  company  completed  the  sale  of 
Facelle  Company  Limited  to  Procter  &  Gamble  Inc.  for 
$185,000,000,  resulting  in  an  after-tax  gain  of  $54,000,000. 

On  Feb.  19,  1992,  the  company  closed  permanently  two 
paper  machines  at  its  Dalhousie,  N.B.  newsprint  mill. 

On  March  20,  1992,  the  company  signed  a  letter  of  intent 
to  sell  its  Trois-Rivieres,  Que.  groundwood  specialty  mill  to 
Cascades  Inc.,  subject  to  an  agreement  with  the  unions  and 
regulatory  approval. 

Directors  -  Michel  Belanger,  chm.,  Montreal;  P.  E.  Gagne, 
pres.  &  CEO;  R.  W.  Campbell,  Calgary;  W.  N.  Kissick;  J.  R. 
LeMesurier;  J.  F.  Hankinson;  E.  N.  McKelvey,  St.  John,  N.B.; 

L.  Y.  Fortier;  W.  W.  Stinson;  Paul  Par6,  Montreal;  Claude 
Pratte,  Quebec  City;  W.  R.  Bennett,  Westbank,  B.C.;  H.  W. 
Andersen,  Omaha,  Neb. 

Key  Personnel  -  J.  H.  Whalen,  exec,  v-p,  mktg.;  R.  E. 
Chambers,  exec,  v-p;  W.  B.  Wolfe,  exec,  v-p,  manufacturing; 
D.  G.  Toole,  sr.  v-p  &  CFO;  S.  M.  Fulton,  v-p,  wood  products; 
Roger  Hebert,  v-p,  admin.;  Marc  Regnier,  v-p  &  gen.  counsel; 
J.  H.  Sim,  v-p,  mktg.  -  pulp;  Gaudry  Delisle,  v-p,  management 
information  systems;  N.  W.  Lord,  v-p,  mktg.  -  newsprint;  W. 

M.  Vrooman  v-p,  environment;  Denis  Auclair,  v-p,  mktg.  - 
white  paper  and  paperboard;  D.  A.  Bridges,  v-p,  converting; 
L.  V.  Mackisoc,  v-p,  opers.  planning  &  logistics;  Jacques 
Beauchamp,  sec.;  Denis  Aubin,  treas.;  Anthony  lasenza, 
comptroller. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  43,959,195  shs. 

t  At  Dec.  31, 1991;  options  to  purchase  377,958  shs.  have 
been  granted. 

Common  •  On®  vot®  per  share, 

Major  Shareholders  -  Canadian  Pacific  Limited,  through 
wholly  owned  Canadian  Pacific  Enterprises  Limited,  benefi¬ 
cially  held  36,727,423  common  shares  (70.01%  int.)  at 
March  16,  1992. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991 

$000  %Chg 


1990 

$000 


Operating  revenue .  1,758,600 

Investment  income .  (53,400) 

Write-downs .  (528,300) 

Discontinued  operations .  58,100 

Net  income .  (571,500) 

Current  assets .  727,200 

Long-term  investments .  141,700 

Fixed  assets,  net .  2,072,300 

Total  assets .  2,965,000 

Current  liabilities .  383,600 

Long-term  debt,  net .  1,216,700 

Shareholders'  equity .  1,047,600 

Cashflow .  (218,500) 

Cash  from  oper.  activ .  (134,900) 

Net  cash  position .  (30,900) 


Earnings  per  Common  sh. ...  (13.00) 


-8  1,909,500 

(71,800) 

7,400 
n.a.  (9,400) 
710,600 
96,300 
2,437,500 
-9  3,263,300 

398,700 
667,100 
1,636,700 
238,800 
n.a.  286,600 
n.a.  (166,900) 

$  (021) 


- % - 

Return  on  Equity .  -42.58  -0.57 

Return  on  Assets .  -18.35  -0.30 

Net  Profit  Margin .  -34.14  -0.60 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $71,100,000  or  $1.47  per  share  compared  with 
a  net  loss  of  $50,100,000  or  $1.14  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  fell  13%  to 
$380,800,000  from  a  restated  $438,300,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income  Earns,  per 
Before  Ext.  Common  sh. 

$ 

1991 . 

1,758,600 

(571,500) 

(13.00) 

1990 . 

2,133,700 

(9,400) 

(Oil 

1089 . 

2,651,000 

220,100 

6.01 

1988 . 

2,779,600 

323,400 

7.36 

1987 . 

752,221 

96,185 

4.92 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Price  Range  -  PFP 

Year  High  Low  Year  High  Low 

1991 .  $35.00  $22.25  1989 .  $49.50  $35.50 

1990  .  40.00  27.50  1988  54.50  39.50 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

On  Feb.  13,  1992,  8,500,000  common  shares  were  issued 
at  $26.50  per  share  for  net  proceeds  of  $218,100,000. 

Dividends  -  Common  -  Present  rate  of  40  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  10 
cents  per  share  on  Jan.  3,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Debentures .  $125,000,000 

Senior  notes,  due  1996-2011  .  614,800,000 

Bank  loans .  346,500,000 

Syndicated  loan,  due  1999 .  115,600,000 

Other  l-t  obligs .  18,800,000 


1,220,700,000 

Less;  current  portion .  4,000,000 


1,216,700,000 

Note  -  All  of  the  company's  long-term  debt  is  unsecured. 

10.85%  Debentures  -  Dated  1989;  due  Nov.  30,  2014. 
Principal  and  semiannual  interest  (May  31  and  Nov.  30)  are 
payable  in  Canadian  funds.  Authorized,  issued  and  outstand¬ 
ing  at  Dec.  31,  1991,  $125,000,000.  Redeemable  at  any  time 
at  the  higher  of  Canada  Yield  Price  and  par.  Commencing 
Jan.  1,  1997,  the  company  will  make  all  reasonable  efforts  to 
purchase  each  calendar  quarter,  1%  of  the  aggregate  princi¬ 
pal  amount  outstanding  at  prices  below  par. 

In  May  1992,  the  company  filed  a  preliminary  short-form 
prospectus  for  a  shelf  offering  of  up  to  US$400,000,000  of 
debt  securities. 

Subsidiaries  -  Mayo  Forest  Products  Ltd.  (60%  int.);  NBIP 
Forest  Products  Inc.  (67%  int.). 

Investments  -  Gold  River  Newsprint  Limited  Partnership 
(80.02%  int.);  Ponderay  Newsprint  Company  (40%  int.). 
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Canadian  Pacific  Limited 


CUSIP  Number  136440 
Stock  Symbol  CP 


Head  Office  -  800,  Place  du  Canada,  P.O.  Box  6042,  Stn.  A,  Montreal,  Quebec  H3C  3E4 


Telephone  -  (514)  395-5151  Fax  Number  -  (514)  395-6694 


Fiscal 

Total 

Shldrs.’ 

Total 

Net  Inc. 

Earns,  per 

Divds. 

Price  Range 

Year 

Assets 

Equity 

Revenue 

Bef.  Ext. 

Ord.  sh. 

Decl. 

High 

Low 

$000's 

$000's 

SOOO’s 

SOOO’s 

$ 

$ 

$ 

$ 

1991 . 

...  20,587,100 

6,713,900 

10,070,400 

(913,800) 

(2.87) 

0.63 

23.25 

16.38 

1990 . 

...  20,223,500 

7,827,400 

10,499,700 

355,300 

1.11 

0.92 

26.63 

17.25 

1989 . 

...  19,048,300 

7,796,500 

10,889,100 

745,200 

2.35 

0.84 

28.63 

21.38 

1988 . 

...  17,650,800 

7,303,100 

10,805,100 

820.100 

2.65 

0.68 

24.88 

19.50 

1987 . 

...  18,000,700 

6,461,500 

10,336,200 

826,300 

2.75 

0.54 

30.25 

17.25 

COMPARATIVE  DATA 


9 

$7,215,300,000 

% 

52 

14,900,000 

1,234,900,000 

9 

4,063,100,000 

29 

1,328,600,000 

10 

72,400,000 

0 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 


Long-term  debt,  gross . 

Preference  stock .  13,258,710  shs. 

Ordinary  stock .  318,677,431  shs. 

Retained  earnings . 

Contributed  surplus . ..... 

Currency  transl.  adjustment . 


REVIEW  AND  OUTLOOK 

"The  year  1 991  turned  out  to  be  one  of  the  most  difficult  in  the  1 1 0  year  history  of  Canadian  Pacific.  We  therefore  elected 
in  1991  to  accelerate  our  program  to  narrow  our  focus  and  improve  productivity  and  product  or  service  quality  to  world 
class  levels  in  all  our  business.  This  meant  some  very  difficult  decisions  such  as  withdrawing  from  certain  product  lines 
and  geographic  areas,  closing  facilities,  downsizing  our  workforce  and  reducing  administrative  costs.  The  end  result  will 
enable  us  to  concentrate  our  efforts  in  areas  where  we  have  the  best  opportunity  to  compete  effectively. 

These  strategic  decisions  along  with  the  impact  of  the  current  economic  conditions  resulted  in  a  substantial  loss  in  1 991 . 
Before  unusual  items,  the  loss  was  $16.2  million.  Including  unusual  items,  there  was  a  loss  of  $913.8  million.  The  unusual 
items  consist  of  write-downs  and  special  charges  incurred  in  neariy  every  business  unit  to  shed  unproductive  assets  and 
establish  provisions  for  the  equitable  handling  of  staff  reductions.  In  addition,  the  charges  included  a  write-down  of  $290.8 
million  in  the  Company’s  investment  in  Laidlaw. 

In  addition  to  substantial  workforce  reductions  throughout  the  Company,  a  salary  freeze  for  management  in  the  parent 
company  and  in  most  of  the  subsidiary  companies  was  instituted  effective  January  1,  1992. 

In  the  non-regulated  businesses  major  changes  were  put  into  effect  in  1991.  At  CP  Forest  Products,  the  decision  was 
made  to  concentrate  their  efforts  on  the  product  line  and  mills  where  the  company  has  demonstrated  competitive  strength 
and  where  significant  investment  has  been  made. 

PanCanadian  Petroleum  continued  the  drive  to  strengthen  its  position  as  one  of  Canada’s  leading  hydrocarbon  produc¬ 
ers.  It  more  than  replaced  its  production  during  the  year  through  an  effective  and  low  cost  exploration  and  development 
program. 

Fording  Coal’s  strategy  to  broaden  its  base  away  from  metallurgical  coal  resulted  in  a  contract  to  remove  overburden 
at  the  Syncrude  oil  sands  plant  in  Alberta. 

At  Marathon  Realty,  the  decision  was  made  to  focus  further  development  on  strategic  land  holdings  in  Montreal,  Toronto 
and  Vancouver  where  the  company  has  a  clear  competitive  advantage. 

CP  Hotels  &  Resorts’  renovation  and  expansion  program  that  began  over  five  years  ago  has  resulted  in  a  chain  of  unique 
properties  known  around  the  world.  .  . 

We  continue  to  view  Laidlaw  as  an  attractive  long  term  investment.  Its  position  in  the  rapidly  growing  waste  industry  and 
its  potential  to  expand  its  U.S.  and  overseas  operations  provides  a  good  strategic  fit  for  Canadian  Pacific. 

In  the  regulated  businesses,  Unitel  made  substantial  progress  in  1991.  Productivity  and  revenues  continued  to  improve 
despite  the  recession.  The  most  important  regulatory  issue  in  1992  for  Unitel  is  the  application  to  end  the  telephone  com¬ 
panies’  long  distance  monopolies.  .  „  , 

At  CP  Rail  System,  management  continued  to  make  substantial  progress  in  productivity  improvements  despite  the 
adverse  impact  of  the  Canadian  regulatory  framework  and  the  tax  policies  of  all  levels  of  government. 

We  do  not  anticipate  any  recovery  in  the  Canadian  economy  until  the  second  half  of  the  year.  The  strategy  at  Canadian 
Pacific  is  to  ensure  that  each  of  our  business  units  has  the  management,  facilities  and  financial  capability  to  compete  effec¬ 
tively  in  their  marketplace.  We  will  continue  to  accelerate  the  implementation  of  our  strategic  initiatives  and  are  confident 
that  we  have  positioned  the  Company  for  profitable  growth  when  economic  conditions  improve." 

J.F.  Hankinson,  President  and  Chief  Operating  Officer  W.W.  Stinson,  Chairman  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  No  person  or  group  held  more  than  a 
10%  interest  at  March  9,  1992. 

Employees  -  78,200  at  December  31,  1991. 

Incorporation  -  Canada  February  16,  1881. 

Listed  (Canada)  -  CP  Toronto,  Montreal,  Vancouver,  Alberta 
Stock  Exchanges. 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Transfer  Agent  and  Registrar  -  Bank  of  Montreal  Trust 
Company,  New  York;  Deputy  Secretary  of  the  company, 
London,  England;  Montreal  Trust  Company,  Halifax,  Saint 
John,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver. 


COMPANY 

The  company,  directly  and  through  subsidiaries,  is  involved 
in  rail,  ship  and  truck  transportation;  energy;  forest  products; 
and  real  estate  and  hotel  operations.  Other  businesses 
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include  telecommunications,  industrial  products, 
engineering/construction  services  and  waste  management. 

The  company’s  name  in  French  is  Canadien  Pacifique 
Limitee. 

REVENUES 

Revenues  by  industry  segment  have  been  reported  as 


follows; 

—  1991  — - 

—  1990— 

$000's 

$000's 

Transportation . 

.  4,074,900 

4,028,700 

Energy . 

.  1,279,600 

1,351,700 

Forest  products . 

.  2,083,300 

2,246,000 

Real  estate 

&  hotels . 

.  878,700 

927,500 

Mfg.,  telecomm. 

&  other . 

.  1,981,600 

2,094,900 

Eliminations! . 

.  1227.7001 

(216.5001 

10,070,400 

10,432,300 

t  Elimination  of  inter-company  revenues. 

Revenues  by  geographic  segment  have  been  reported  as 

follows; 

—1991— 

—1990— 

$000's  % 

$000's  % 

Canada . 

..  7,434,800  74 

7,794,000  75 

United  States . 

..  2,005,400  20 

1,960,100  19 

Other  countries . 

630.200  6 

678200  6 

10,070,400  100  10,432,300  100 

EARNINGS 

Operating  profit  (loss)  by  industry  segment  has  been 


reported  as  follows; 

—  1991  — 

—  1990- 

$000's 

$000’s 

Transportation . 

(14,800) 

294,300 

Energy . 

184,500 

424,000 

Forest  products . 

Real  estate 

(845,400) 

14,900 

&  hotels . 

134,400 

264,400 

Mfg.,  telecomm. 

&  other . 

35  800 

37.300 

(505,500) 

1,034,900 

Operating  profit  (loss)  by  geographic  segment  has  been 

reported  as  follows: 

-  1991  - 

-  1990- 

$000's 

$000's 

Canada . 

(422,400) 

926,700 

United  States . 

(86,100) 

86,500 

Other  countries . 

3.000 

21.700 

(505,500) 

1,034,900 

OPERATIONS 

Transportation 

1991  Operating  Results  -  Operating  loss  amounted  to 
$14,800,000  on  revenues  of  $4,074,900,000,  compared  with 
an  operating  profit  of  $294,300,000  in  1990  on  revenues  of 
$4,028,700,000. 

CP  Rail  System  -  The  system  comprises  CP  Rail,  a  divi¬ 
sion  of  the  company,  and  wholly  owned  Soo  Line  Railroad 
Company  and  Delaware  and  Hudson  Railway  Inc.  It  pro¬ 
vides  rail  and  intermodal  freight  transportation  of  bulk  com¬ 
modities  and  manufactured  and  processed  goods  over  a 
transcontinental  network  covering  19,500  route  miles,  includ¬ 
ing  trackage  rights,  serving  most  of  the  principal  centres  of 
Canada  as  well  as  the  midwestern  and  northeastern  U.S. 
The  system  has  gateways  to  the  U.S.  in  every  province  along 
the  Canada-U.S.  border.  The  principal  sources  of  freight  rev¬ 
enue  are  grain,  coal,  forest  products,  intermodal  traffic,  con¬ 
tainers,  potash,  automotive  products  and  chemicals.  In  early 
1991,  the  company  purchased  the  assets  of  the  Delaware 
and  Hudson  Railway  Company  (D&H),  which  consisted  of 
1,500  miles  of  rail  line  including  900  miles  of  trackage  rights 
in  the  northeastern  U.S.  At  year-end  1991,  CP  Rail  System's 
fleet  consisted  of  approximately  53,300  freight  cars,  1,700 
locomotives  and  7,600  units  of  work  equipment.  The  head 
office  is  located  in  Montreal  with  regional  offices  in  Toronto 
and  Vancouver.  Operating  centres  are  located  across 
Canada;  sales  offices  are  in  the  United  States,  Europe  and 
Asia. 

Railway  operations  are  subject  to  The  National  Railway 
Transportation  Act  (NRTA)  effective  Jan.  1,  1988  and  the 
Western  Grain  Transportation  Act  (WGTA),  effective  Jan.  1, 
1984. 


The  NRTA  gave  the  Canadian  rail  industry  the  right  to 
negotiate  confidential  contracts  with  its  customers  and 
change  the  terms  under  which  railways  may  abandon  unprof¬ 
itable  rail  lines  while  the  WGTA  established  grain  freight  rates 
and  government  subsidies  for  the  transport  of  grain  to 
markets. 

1991  Operations  -  Operating  profit  dropped  sharply  in 
1991  to  $24,500,000  from  $316,100,000  in  1990.  Revenues 
increased  marginally  to  $3,339,800,000  from 
$3,247,600,000  in  1990. 

Traffic  volume  increased  5%  in  1991  mainly  on  the 
strength  of  grain  shipments.  However,  the  economic  reces¬ 
sion  caused  declines  in  shipments  of  most  other  commodi¬ 
ties  during  the  year,  especially  automotive  and  forest  prod¬ 
ucts.  Export  volumes  of  Canadian  coal  increased  and 
volumes  on  the  Soo  Line  remained  strong  due  mainly  to  new 
customers.  These  increases,  however,  were  partially  offset 
by  reduced  shipments  to  Chicago-area  steel  mills  affected  by 
the  economic  slowdown  in  the  U.S.,  by  a  lower  demand  for 
coal  by  Ontario  Hydro  and  by  the  partial  shutdown  of  a  mine 
located  on  CP  Rail  System  track  in  Canada.  Potash  volumes 
were  also  down  due  chiefly  to  poor  weather  during  the  spring 
planting  season,  production  difficulties  at  mines  and  uncer¬ 
tainty  in  product  prices.  Despite  efforts  to  reduce  costs,  oper¬ 
ating  expenses  escalated  during  the  year  due  to  increased 
track  maintenance  and  inflationary  pressures  on  prices. 

In  view  of  the  harsh  business  climate  in  1 991 ,  the  company 
decided  to  accelerate  the  streamlining  of  its  plant  and 
workforce,  which  resulted  in  a  pre-tax  restructuring  charge  of 
$250,900,000  ($143,000,000  after  tax)  for  workforce  reduc¬ 
tions,  mainly  in  the  equipment  maintenance  and  administra¬ 
tive  areas. 

CP  Ships  -  Through  Canada  Maritime  Limited,  57% 
owned  by  wholly  owned  Centennial  Shipping  Limited,  and 
100%-owned  Racine  Terminal  (Montreal)  Limited,  CP 
Ships  operates  six  vessels  and  provides  container  and 
breakbulk  services  between  Montreal,  northern  Europe  and 
the  Mediterranean.  Head  office  of  Canada  Maritime  is  in 
Hamilton,  Bermuda. 

1991  Operations  -  Operating  loss  totaled  $6,900,000 
compared  with  an  operating  profit  of  $1,700,000  in  1990. 
Revenue  declined  marginally  to  $319,800,000  from 
$322,500,000  a  year  earlier. 

The  North  Atlantic  container  shipping  industry  continued  to 
be  plagued  by  overcapacity  and  intense  rate  pressures  in 
1991.  Due  to  the  introduction  in  late  1990  of  a  new  service 
with  improved  transit  times,  CP  Ships  carried  higher  volumes 
in  1991.  The  benefits  of  volume  growth,  however,  were  offset 
by  lower  container  rates  on  its  westbound  traffic. 

CP  Trucks  -  Canadian  Pacific  Express  &  Transport  Ltd. 
offers  a  full  range  of  road  transport  services  including  truck- 
load  and  less-than-truckload  general  freight  and  parcel  deliv¬ 
ery.  Head  office  is  in  Toronto  with  approximately  150  terminal 
locations  throughout  Canada  and  in  the  eastern  and  north 
central  United  States.  CP  Trucks  operates  some  1,400 
trucks,  4,700  highway  trailers  and  1,100  tractors. 

1991  Operations  -  CP  Trucks  had  an  operating  loss  of 
$32,400,000,  compared  with  an  operating  loss  of 
$23,500,000  in  1990.  Revenues  in  1991  were  $480,400,000, 
a  decrease  of  7%  from  the  preceding  year.  The  1991  results 
included  a  $9,300,000  charge  covering  workmen's  compen¬ 
sation  adjustments  as  well  as  another  one-time  $8,000,000 
charge  primarily  for  restructuring  and  wind-up  costs  of  dis¬ 
continued  businesses. 

The  Canadian  trucking  industry  continued  to  face  prob¬ 
lems  of  ongoing  loss  of  transborder  markets  to  U.S. -based 
carriers,  overcapacity  and  rate  pressure  related  to  deregula¬ 
tion  and  the  weak  economy.  The  company  continued  to 
streamline  its  operations  with  the  sale  of  four  divisions  in 
1991. 

Energy 

1991  Operating  Results  -  Operating  profit  dropped  56% 
to  $184,500,000  from  $424,000,000  in  1990.  Revenues 
decreased  5%  to  $1,279,600,000  from  $1,351,700,000  the 
preceding  year. 

PanCanadian  Petroleum  Limited  -  (87.1%  owned). 
PanCanadian  is  one  of  the  largest  Canadian-owned  hydro¬ 
carbon  businesses  and  is  engaged,  directly  and  through  sub¬ 
sidiaries,  in  the  exploration,  production,  transportation  and 
wholesale  marketing  of  crude  oil,  natural  gas,  natural  gas  liq¬ 
uids  and  sulphur.  Products  are  sold  primarily  in  Canadian 
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and  U.S.  markets.  Head  office  is  located  in  Calgary. 
Exploration  and  development  activities  are  primarily  in  west¬ 
ern  Canada. 

1991  Operations  -  Operating  profit  dropped  sharply  to 
$114,900,000  in  1991  from  $354,200,000  in  1990.  Revenues 
declined  11%  to  $849,200,000  from  $951,200,000  a  year 
earlier. 

Despite  an  aggressive  hedging  program,  lower  oil  prices 
($20.11  per  barrel  compared  with  $22.60  in  1990)  contributed 
to  a  7%  decline  in  PanCanadian’s  revenues  from  conven¬ 
tional  crude  oil.  Revenues  from  synthetic  crude  oil  were  down 
10%,  with  the  average  price  received  being  $22.77  per  barrel 
in  1991,  compared  with  $26.74  in  1990.  The  supply  and 
demand  imbalance  in  North  American  gas  markets  forced 
gas  prices  to  their  lowest  level  in  more  than  a  decade,  caus¬ 
ing  an  overall  10%  decline  in  revenues  from  natural  gas. 
Additions  to  reserves  during  the  year  exceeded  total  1991 
production,  with  proved  conventional  reserves  additions  of 
67,000,000  barrels  of  oil  equivalent.  Additions  to  properties 
amounted  to  $390,000,000  in  1991,  up  15%  over  1990. 
During  the  year,  PanCanadian  had  interests  in  the  drilling  of 
840  wells,  including  331  royalty  interest  and  509  working 
interest  wells. 

In  1991,  PanCanadian  wrote  down  its  investment  in  the 
OSLO  oil  sands  project  and  the  anticipated  loss  on  the  sale 
of  its  U.S.  oil  and  gas  assets,  plus  an  accrual  for  workforce 
reductions.  Canadian  Pacific's  pre-tax  share  of  these  char¬ 
ges  amounted  to  $122,000,000  ($82,000,000  after  tax). 

During  1991,  PanCanadian  and  Canadian  Fracmaster  Ltd. 
entered  into  a  joint  venture  to  provide  technical  expertise  and 
equipment  for  enhanced  oil  recovery  from  a  field  in  Western 
Siberia  in  return  for  revenues  from  incremental  oil  production. 
PanCanadian  and  Canadian  Fracmaster  each  hold  a  25% 
interest  in  the  venture,  with  a  Russian  partner  holding  the 
balance. 

Fording  Coal  Limited  -  Develops  and  processes  metallur¬ 
gical  and  thermal  coal  reserves.  Holds  large  undeveloped 
coal  deposits  in  western  Canada.  Markets  include  blast  fur¬ 
nace  steel  producers,  utilities  and  other  coal  consumers 
world-wide.  Fording  is  also  under  contract  to  remove  over¬ 
burden  from  oil  sands  in  northeastern  Alberta.  Head  office  is 
in  Calgary,  with  mine  sites  in  Alberta  and  southeastern  B.C. 

1991  Operations  -  Operating  profit  remained  virtually 
unchanged  at  $69,600,000  compared  with  $69,800,000  in 
1990.  Revenues  increased  7%  to  $430,400,000  from 
$400,500,000  in  the  preceding  year.  Fording  Coal's  results 
include  those  of  NYCO  Minerals,  Inc.,  formerly  Processed 
Minerals  Inc. 

Fording  continued  its  strong  performance  in  1991,  despite 
depressed  coal  prices  and  the  strong  Canadian  dollar.  In 
addition  to  having  developed  new  markets  for  its  coal  in 
recent  years,  Fording  has  been  successful  in  diversifying  its 
overall  activities.  In  July  1991,  Fording  began  overburden 
removal  at  Syncrude's  Mildred  Lake  operations  near  Fort 
McMurray,  Alberta  under  a  10-year  contract  with  Syncrude  to 
remove  12,000,000  cubic  metres  of  overburden  annually.  On 
Jan.  1,  1991,  the  company  negotiated  a  five-year  extension 
to  its  contract  to  supply  thermal  coal  from  its  Whitewood  mine 
to  the  TransAlta  Utilities  Wabamum  Power  Plant  near 
Edmonton,  Alberta. 

Operating  profit  from  NYCO  Minerals  increased 
$2,700,000  in  1991.  The  reduced  sales  volumes  in  the  U.S. 
were  offset  by  increased  shipments  to  Europe  and  Japan, 
coupled  with  increased  prices  for  wollastonite  and  tripoli. 

Forest  Products 

Canadian  Pacific  Forest  Products  Limited  -  (70.01% 
owned).  The  company  is  engaged  in  the  manufacture  of 
newsprint,  bleached  softwood  and  hardwood  kraft  pulp,  stud 
lumber,  fine  papers  and  waferboard.  Its  products  are  sold  in 
more  than  40  countries,  with  the  majority  being  exported,  pri¬ 
marily  to  the  United  States.  The  company  has  offices  in 
Montreal,  Thunder  Bay,  Ontario  and  Vancouver  and  facilities 
in  seven  provinces  and  the  State  of  Washington. 

1991  Operations  -  The  company's  share  of  net  operations 
from  CP  Forest  Products  reflected  an  operating  loss  of 
$845,400,000  in  1991  compared  with  an  operating  profit  of 
$14,900,000  in  1990.  Total  revenue  decreased  7%  to 
$2,083,300,000  from  $2,246,000,000  in  1990. 

Included  in  the  1991  operating  loss  were  unusual  pre-tax 
charges  totaling  $528,300,000  ($293,300,000  after  tax). 
These  were:  a  pre-tax  charge  of  $239,400,000  relating  to  the 


permanent  shutdown  at  the  end  of  June  1992  of  the  ground- 
wood  specialties  newsprint  mill  in  Trois-Rivieres,  Que.;  a 
$152,600,000  pre-tax  charge  relating  to  the  permanent  shut¬ 
down  in  1992  of  two  older,  less  efficient  paper  machines  at 
the  Dalhousie,  N.B.  newsprint  mill;  and  a  $136,300,000  pre¬ 
tax  writedown  in  the  value  of  CP  Forest  Products'  paper- 
board  and  packaging  business. 

The  pulp  and  paper  industry  has  been  suffering  from  a 
cyclical  downturn  which  started  in  1989  and  continued 
throughout  1991.  An  imbalance  in  supply  and  demand  was 
further  worsened  by  new  capacity  which  came  on  stream  in 
1991  in  almost  all  of  CP  Forest  Products'  business  sectors. 
The  corresponding  severe  decline  in  selling  prices,  especi¬ 
ally  for  pulp  and  newsprint,  as  well  as  the  unfavourable  effect 
of  the  strong  Canadian  dollar  in  relation  to  the  U.S.  dollar  and 
increased  depreciation  charges  were  the  principal  factors, 
aside  from  the  special  charges  in  1991,  leading  to  CP  Forest 
Products’  poor  performance.  Volume  shipments,  however,  of 
newsprint  increased  12%  in  1991,  following  a  drop  of  21%  in 
1990  when  production  was  curtailed  by  labour  disruptions  at 
the  company's  facilities  in  the  fall.  Pulp  shipments  rose  7%  in 
1991,  following  a  31%  drop  in  1990,  also  due  in  part  to  labour 
disruptions  that  year. 

A  $500,000,000  modernization  and  expansion  program 
was  completed  in  1991  at  the  company’s  newsprint  mill  at 
Thunder  Bay,  Ont.,  including  a  new  newsprint  machine  and 
de-inking  plant.  Another  new  de-inking  facility  was  completed 
in  1991  at  Gatineau,  Que.,  where  an  ongoing  $390,000,000 
modernization  program  is  scheduled  for  completion  in  1993. 

In  February  1992,  CP  Forest  Products  issued  8.5  million 
common  shares,  of  which  1.7  million  were  acquired  by  CP 
Limited,  reducing  its  interest  to  70.0%  from  79.7%.  CP  Forest 
used  the  net  proceeds  of  approximately  $218  million  to 
reduce  indebtedness. 

Real  Estate  and  Hotels 

1991  Operating  Results  -  Operating  profit  dropped  49% 
to  $134,000,000  from  $264,400,000  in  1990.  Revenues  were 
$878,700,000,  a  decrease  of  5%  from  $927,500,000  in  the 
preceding  year. 

Marathon  Realty  Company  Limited  -  Develops,  owns 
and  manages  income-producing  properties  including  shop¬ 
ping  centres,  and  office,  industrial,  aviation-related  and  resi¬ 
dential  buildings.  Also  develops  major  commercial  land  hold¬ 
ings  and  business  parks.  Head  office  is  in  Toronto  with 
properties  located  across  Canada  and  the  U.S.  Regional 
offices  are  in  Vancouver,  Calgary,  Toronto,  Montreal,  San 
Francisco,  Atlanta  and  Dallas. 

In  the  Buildings  Group,  Marathon  owns  and  operates  27 
office  buildings  in  Canada  and  the  U.S.  with  9,843,000  sq.  ft. 
of  leasable  area,  as  well  as  38  industrial  and  aviation-related 
buildings  with  2,217,000  sq.  ft.  of  leasable  area. 

Marathon's  Shopping  Centre  Group  holds  varying  interests 
in  15  shopping  centres  in  Canada  and  12  centres  in  the 
United  States  with  total  leasable  area  of  14,055,000  sq.  ft.. 

The  Land  Group  comprises  parcels  in  Vancouver,  Toronto 
and  Montreal,  and  six  business  parks  with  total  area  of  281 
acres. 

1991  Operations  -  Operating  profit  in  1991  fell  26%  to 
$88,800,000  from  $119,300,000  in  1990.  Revenues 
decreased  marginally  to  $414,400,000  from  $423,800,000  in 
the  preceding  year. 

In  1991,  operating  profit  was  affected  by  lower  gains  on 
sales  of  non-strategic  assets  and  higher  writedowns  on 
income  properties  and  sites.  Results  included  a  pre-tax 
writedown  of  non-strategic  assets  amounting  to  $58,500,000 
($42,600,000  after  tax).  Rental  income  from  buildings  and 
shopping  centres,  however,  increased  due  to  the  benefits  of 
new  development  projects  coming  on  stream  in  its  major 
markets  where  Marathon  has  a  competitive  advantage  - 
Montreal,  Toronto  and  Vancouver. 

During  the  year,  Marathon  sold  several  smaller  office  build¬ 
ings,  primarily  in  British  Columbia,  an  apartment  building  in 
Calgary,  a  shopping  mall  in  Mississippi  and  commercial  and 
industrial  lands  in  California. 

Marathon's  largest  current  construction  project  is  the 
47-storey,  1,000,000  sq.  ft.  office  building  at  1250  boulevard 
Rene-Levesque,  in  downtown  Montreal,  scheduled  for  com¬ 
pletion  in  the  fall  of  1992.  In  Toronto,  MetroCentre's 
315,000-sq.-ft.  Unitel  Building  was  completed  and  fully 
leased  in  1991.  The  314,000-sq.-ft.  Atria  III  building  in  North 
York,  Ont.  was  also  completed  and  occupied  by  lead  tenant 
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Zurich  Life  Canada  during  1991.  Other  projects  under  con¬ 
struction  in  Toronto  include  the  twin  Sun  Life  building  and 
Metro  Hall,  scheduled  for  completion  in  September  1992. 
Vancouver's  Waterfront  Centre,  a  755,000-sq.-ft.  two-tower 
office,  hotel  and  retail  complex  adjacent  to  Granville  Square 
and  Coal  Harbour  opened  in  the  fall  of  1991.  The 
370,000-sq.-ft.  office  building  was  74%  leased  by  year  end 
and  the  489-room  hotel,  which  is  managed  by  CP  Hotels,  has 
been  operational  since  June.  Preliminary  site  servicing  work 
will  be  undertaken  during  1992  on  the  first  phase  of  Coal 
Harbour,  an  82-acre  mixed-use  site  on  the  waterfront  in 
downtown  Vancouver. 

In  1991,  the  534,000-sq.-ft.  Orchard  Park  shopping  centre 
in  Kelowna,  B.C.  was  being  expanded  by  an  additional 
150,000  sq.  ft.  In  the  U.S.,  Marathon  completed  its  expansion 
of  Vista  Ridge  Mall  in  the  Dallas-Fort  Worth  area  of  Texas 
with  the  opening  of  280,000  sq.  ft.  of  additional  retail  space. 

On  Apr.  10,  1992,  Marathon  announced  it  had  reached  an 
agreement  in  principle  to  sell  a  50%  interest  in  three  office 
buildings  and  one  development  site  in  Vancouver  to  Ontrea 
Inc.,  which  is  owned  by  the  Ontario  Teachers'  Pension  Plan 
Board.  Two  other  properties  were  also  sold  in  April.  Total  pro¬ 
ceeds  of  about  $160  million  will  be  used  to  repay  debt. 

Canadian  Pacific  Hotels  &  Resorts  Inc.  -  The  company 
operates  88  hotels,  which  it  owns,  leases,  manages  or  fran¬ 
chises  in  Canada  and  the  U.S.  with  a  total  of  28,100  rooms. 
Head  office  is  in  Toronto. 

1991  Operations  -  Operating  profit  in  1991  dropped  58% 
to  $24,500,000  from  $58,200,000  in  1990.  Revenues 
increased  6%  to  $443,200,000  from  $416,800,000  in  the  pre¬ 
ceding  year. 

In  1991,  CP  Hotels'  operating  performance  was  affected 
by  lower  occupancy  levels,  while  costs  continued  to  climb.  A 
positive  factor  was  the  acquisition  of  the  U.S. -based 
Doubletree  Hotels  Corporation  late  in  1990,  which  contrib¬ 
uted  $17,000,000  in  additional  revenues  and  operating  profit 
of  $5,300,000  in  1991. 

Following  a  complete  restoration,  the  Hotel  Macdonald  in 
Edmonton  reopened  in  May  1991.  The  company  also  began 
to  manage  Marathon’s  new  Waterfront  Centre  Hotel  in 
Vancouver  in  July  1991  and,  as  well,  began  to  manage  Le 
Tremblant  Club  in  Quebec  late  in  the  year. 

Telecommunications  and  Manufacturing 
1991  Operating  Results  -  Operating  profit  was 
$35,800,000  compared  with  $37,300,000  in  1990.  Revenues 
were  $1,981,600,000,  a  decrease  of  5%  from 
$2,094,900,000  in  the  preceding  year. 

Unitel  Communications  Holdings  Inc.  (60%-owned). 
The  company  provides  a  comprehensive  communications 
service  covering  a  full  range  of  voice,  data,  text  and 
messaging  services  across  Canada  with  connections  to  the 
U.S.  and  overseas.  Head  office  is  located  in  Toronto  with 
regional  offices  in  Vancouver,  Toronto  and  Montreal. 
Operations  centres  and  sales  offices  are  located  across 
Canada. 

1991  Operations  -  Operating  profit  in  1991  was 
$13,200,000,  compared  with  an  operating  loss  of 
$11,700,000  for  the  preceding  year.  Revenues  increased  4% 
to  $435,200,000  from  $418,300,000  in  1990. 

For  the  third  consecutive  year,  Unitel's  revenues 
increased,  reflecting  strong  gains  from  newer  services  such 
as  FacsRoute  (the  facsimile  messaging  service)  FasPac 
(public  packet  switched  data  service)  and  Mach  (which  can 
provide  integrated  digital  voice  and  data  line  service). 

During  1991,  Unitel  completed  an  extension  of  its  digital 
microwave  network  to  St.  John's,  Newfoundland  and  placed 
into  service  a  second  fibre  transmission  system  between 
Toronto,  Ottawa  and  Montreal. 

In  May  1990,  Unitel  filed  an  application  with  the  Canadian 
Radio-television  and  Telecommunications  Commission 
(CRTC)  for  permission  to  inter-connect  in  the  telephone  com¬ 
panies'  local  networks  in  seven  provinces  for  public  switched 
telephone  service.  Approval  of  this  application  will  allow  the 
company  to  enter  the  public  long  distance  telephone  market. 
CRTC  hearings  on  Unitel's  application  were  held  in  1991  and 
a  final  decision  was  anticipated  in  the  first  half  of  1992. 

United  Dominion  Industries  Limited  -  (45.4%  owned). 
United  Dominion's  businesses  have  been  regrouped  into 
three  segments:  Engineering  Services,  Industrial  Products, 
and  Construction  Products  and  Services.  Products  and  ser¬ 
vices  are  marketed  on  a  world-wide  basis  and  include  pre¬ 


engineered  buildings,  non-residential  construction  services, 
compaction  equipment,  food  equipment,  aerospace  compo¬ 
nents,  petrochemical-related  engineering  services  and  steel 
fabrication/erection.  Head  office  is  in  Charlotte,  North 
Carolina  with  divisions  and  subsidiaries  located  in  the  United 
States.  Canada  and  Europe. 

1991  Operations  -  Operating  profit  was  $22,600,000,  a 
decrease  of  54%  from  $49,000,000  in  1990.  Revenue 
decreased  8%  to  $1,546,400,000  from  $1,676,600,000  a 
year  earlier. 

Most  of  United  Dominion's  key  non-residential  construction 
markets  were  adversely  affected  by  the  recession.  The 
reductions  were  concentrated  in  the  Construction  Products 
and  Services  segment  and  the  Industrial  Products  segment. 
The  Engineering  Services  segment  continued  to  have  active 
markets  for  its  services  and  a  strong  order  backlog. 

Sales  and  operating  profit  from  the  Construction  Products 
and  Services  sector  were  down  8%  and  77%,  respectively  in 
1991.  The  Varco-Pruden  division  was  affected  by  lower  vol¬ 
umes  and  depressed  operating  margins.  The  construction 
division  was  similarly  affected  but  gained  some  benefit  from 
public  spending  for  government  and  health  care  facilities  in 
the  U.S.  The  Dominion  Bridge  division  had  higher  earnings 
on  reduced  sales  because  of  performance  gains  and  claims 
settlements  on  prior  year  projects. 

Sales  decreased  7%  and  operating  earnings  were  down 
almost  50%  in  1991  for  the  Industrial  Products  segment.  Both 
the  BOMAG/HYPAC  compaction  equipment  operations  and 
the  food  equipment  division  were  adversely  affected  by 
depressed  markets.  In  the  aerospace  division,  Fenn 
Manucturing  had  slightly  higher  profits  on  lower  sales  as 
demand  for  high  margin  products  rose  during  the  Persian 
Gulf  war. 

In  the  Engineering  Services  segment,  sales  were  up  25% 
and  operating  profit  almost  doubled  from  1990.  The  Litwin 
companies  in  the  U.S.  booked  a  record  level  of  new  orders. 
The  Litwin  group  in  Europe  was  profitable  primarily  due  to 
performance  gains  related  to  prior  years.  Menck,  which 
designs  and  manufactures  pile-driving  hammers,  suffered 
from  low  activity  in  both  its  off-shore  and  on-land  markets. 

Early  in  1991,  United  Dominion  sold  its  packaging  equip¬ 
ment  business  and  its  Munroe  Forgings  unit.  Subsequently, 
the  company  acquired  an  industrial  pump  manufacturer  in 
the  Netherlands.  In  January  1992,  Robertson  Building 
Products  and  Ceco  Door  Products,  U.S.-based  companies 
which  manufacture  a  wide  variety  of  metal  wall  and  roofing 
systems,  commercial  and  industrial  doors,  and  other  con¬ 
struction  products,  were  acquired  by  United  Dominion. 

On  May  4,  1992,  United  Dominion  announced  plans  to 
issue  6.5  milion  common  shares.  Net  proceeds  of  approxi¬ 
mately  $68  million  will  be  used  to  reduce  debt.  Since  CP  has 
decided  not  to  purchase  any  of  the  shares,  its  ownership  of 
United  Dominion  wil  decrease  to  45.4%  from  55.4%.  CP 
Limited  will  change  from  the  consolidated  method  to  the 
equity  method  to  account  for  United  Dominion,  effective  with 
the  second  quarter  of  1992. 

Waste  &  Passenger  Services 

Laidlaw  Inc.  -  At  Dec.  31,  1991,  CP  held  47.2%  of 
Laidlaw's  class  A  voting  shares  and  12.2%  of  the  non-voting 
class  B  shares,  representing  18.8%  of  that  company's  total 
common  equity.  In  February  1992,  Laidlaw  issued 
22,750,000  class  B  shares,  of  which  4,550,000  were  pur¬ 
chased  by  the  company,  thereby  raising  its  interest  in 
Laidlaw's  total  common  equity  to  18.9%. 

Laidlaw  provides  passenger  services,  including  school  bus 
transportation,  and  solid  and  chemical  waste  services. 
Laidlaw  is  the  largest  school  bus  operator  in  North  America. 
Waste  services  are  provided  in  seven  provinces  and  25 
states. 

Laidlaw  currently  operates  44  solid  waste  landfills  in  North 
America  with  a  total  unused  permitted  capacity  of  approxi¬ 
mately  157,000,000  cubic  yards. 

Laidlaw  also  has  a  28.4%  interest  in  ADT  Limited,  a 
Bermuda-based  electronic  security  protection  and  vehicle 
auction  company. 

1991  Operations  -  Canadian  Pacific's  share  of  Laidlaw's 
1991  net  loss  amounted  to  $98,900,000  compared  with 
Laidlaw's  contribution  to  Canadian  Pacific's  net  income  of 
$32,400,000  in  1990. 

A  significant  erosion  in  profit  margins  in  the  solid  waste 
division  in  1991  resulted  from  recessionary  conditions, 
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increased  competition  and  higher  equipment  handling  and 
selling  costs.  The  passenger  services  segment  showed  a 
moderate  decline  in  profit  margins,  reflecting  higher  fuel 
prices  during  the  Persian  Gulf  conflict,  losses  on  selling  off 
excess  fleet  and  cutbacks  by  school  boards  in  extracurricular 
outings. 

In  1991,  Laidlaw  continued  its  expansion  program  with  the 
purchase  of  35  waste  service  and  passenger  businesses. 
During  the  year,  Laidlaw  wrote  down  its  investment  in  ADT 
Limited,  of  which  Canadian  Pacific's  share  was 
$101,000,000.  Also  in  1991,  Canadian  Pacific  wrote  down  its 
investment  in  Laidlaw  by  $290,800,000. 

RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 

CP  Rail.  -  A  division  of  the  company. 

Canadian  Pacific  Enterprises  Limited. 

Canadian  Pacific  Express  &  Transport  Ltd. 

Canadian  Pacific  Finance  B.V. 

Canadian  Pacific  Hotels  &  Resorts  Inc. 

Canadian  Pacific  Hotels  Corporation.  -  One  University 
Avenue  Suite  1400,  Toronto,  Ontario  M5J  2P1. 

Canadian  Pacific  Management  Inc. 

Canadian  Pacific  Securities  Limited.  -  1400  University 
Place,  123  Front  St.  W,  Toronto,  Ont.  M5J  2M2. 

Canadian  Pacific  Securities  (Ontario)  Limited. 

Canadian  Pacific  (U.K.)  Limited. 

Canadian  Pacific  (U.S.)  Holdings  Inc. 

Canadian  Pacific  (U.S.)  Inc. 

CanPac  Car  Inc. 

Centennial  Shipping  Limited.  -  Holds  57%  interest  in 
Canada  Maritime  Limited. 

Delaware  and  Hudson  Railway  Company  Inc. 

Fording  Coal  Holdings  Inc. 

Fording  Coal  Limited.  -  Calgary,  Alta. 

Marathon  Realty  Company  Limited.  -  Suite  1100, 
Citibank  Place  123  Front  St.  W,  Toronto,  Ont.  M5J  2M2. 

Marathon  Realty  Holdings  Inc. 

NYCO  Minerals,  Inc. 

Racine  Terminal  (Montreal)  Limited. 

Soo  Line  Corporation.  -  Soo  Line  Building,  Box  530, 
Minneapolis,  Minn.  55440. 

Soo  Line  Railroad  Company. 

Subsidiaries 

Canada  Maritime  Limited  -  57%  owned. 

Canadian  Pacific  Forest  Products  Limited  -  70.01% 
owned  at  February  13,  1992. 

Doubletree  Hotels  Corporation  -  80%  owned. 

PanCanadian  Petroleum  Limited  -  87.1%  owned, 
Calgary,  Alta.,  PanCanadian  Plaza,  P.O.  Box  2850,  Calgary, 
Alta.  T2P  2S5. 

United  Dominion  Industries  Inc.  -  45.4%  owned. 

United  Dominion  Industries  Limited  -  45.4%  owned. 

Unitel  Communications  Holdings  Inc.  -  60%  owned. 

Unitel  Communications  Inc.  -  60%  owned. 

Investments 

Laidlaw  Inc.  -  47.2%  owned  at  February  20,  1992, 
Burlington,  Ont.,  (18.9%  equity  interest). 

OFFICERS  AND  DIRECTORS 

W.  W.  Stinson,  chm.  &  CEO,  Montreal;  J.  F.  Hankinson,  pres. 
&  COO,  Toronto;  I.  B.  Scott,  exec,  v-p;  M.  F.  Belanger;  Dian 
Cohen;  P.  L.  Pare,  Montreal;  R.  W.  Campbell;  Hon.  Peter 


Lougheed;  R.  D.  Southern,  Calgary;  Claude  Pratte,  Quebec 
City;  A.  S.  Kingsmill;  J.  D.  McNeil;  W.  D.  Mulholland;  C.  D. 
Reekie;  A.  R.  Taylor,  Toronto;  M.  J.  Fielding,  Sudbury;  S.  A. 
Milner,  Edmonton;  L.  I.  Barber,  Regina;  A.  A.  MacNaughton, 
San  Francisco.;  J.  A.  Pattison,  Vancouver;  Rt.  Hon.  The 
Viscount  Weir,  Glasgow,  Scotland. 

Key  Personnel  -  R.  K.  Gamey,  exec,  v-p;  W.  R.  Fatt,  v-p  fin. 
&  acctg.  and  CFO;  K.  S.  Benson,  v-p  personnel  &  admin.;  N. 
E.  Wale,  v-p  planning  &  analysis;  D.  J.  Deegan,  v-p  &  sec.; 
J.  Thomson,  v-p  &  compt.;  M.  J.  Patava,  v-p  &  treas.;  H.  M. 
Romoff,  v-p  corporate. 

CAPITAL  STOCK 

Authorized  Outstandingt 
Pref.  20,381,788  shs.  nil 

4%  Pref.  t 

Sterling  2,594,769  shs. 

Cdn.  Dollar  11,539,191  shs. 

Ordinary  unlimited318,723,388  shs. 

tAt  March  9,  1992. 

TTotal  authorized  amount  not  to  exceed  half  the  aggregate 
amount  of  ord.  shs.  o/s. 

Pref.  -  Redeem. 

4%  Sterling  Pref.  -  One  vote  per  sh.  No  preference  as  to 
distribution  of  assets  on  liquidation,  etc. 

4%  Cdn.  Dollar  Pref.  -  One  vote  per  sh.  No  preference  as 
to  distribution  of  assets  on  liquidation,  etc. 

Ordinary  -  One  vote  per  sh. 

Shareholder  Rights  Plan  -  On  May  2, 1990,  shareholders 
approved  a  shareholder  protection  rights  plan  which  would 
enable  shareholders  to  acquire  equity  interests  in  the  com¬ 
pany  at  a  50%  discount  to  the  market  upon  occurrence  of 
certain  triggering  events  including  the  acquisition  of  15%  or 
more  of  the  ordinary  shares  in  a  transaction  not  approved  by 
the  board  of  directors. 

Under  the  plan,  one  right  was  issued  for  each  ordinary 
share,  while  holders  of  the  preference  shares  received  con¬ 
vertible  rights  which  will  be  automatically  converted  into  ordi¬ 
nary  rights  based  on  the  value  of  the  preference  shares  rel¬ 
ative  to  the  ordinary  shares. 

CAPITAL  STOCK 

During  1991,  452,609  ordinary  shares  were  issued  under 
the  dividend  reinvestment  share  purchase  and  stock  option 
plans. 

At  Dec.  31,  1991,  capital  stock  outstanding  consisted  of 
2,561,769  sterling  preference  shares;  10,696,941  Canadian 
dollar  preference  shares  and  318,677,431  ordinary  shares. 

PRICE  RANGE  OF  STOCK 


Cdn  Pacific  Ltd.  -  CP 

Year 

High 

Low 

Year 

High 

Low 

1982 . 

$13.96 

$12.44 

1987 . 

$30.25 

$17.25 

1983 . 

17.75 

11.75 

1988 . 

24.88 

19.50 

1984 . 

17.88 

12.58 

1989 . 

28  63 

21.38 

1985 . 

21.75 

15.88 

1990 . 

26.63 

17.25 

1986 . 

20.63 

13.75 

1991 . 

23.25 

16.38 

Splits: 

3-for-1  split  in  1985. 

Cdn  $  pfd.  - 

CP.PR.B 

Year 

High 

Low 

Year 

High 

Low 

1982 . 

$0.73 

$0.48 

1987 . 

$1.45 

$0.95 

1983 . 

0.74 

0.67 

1988 . 

1.74 

1.05 

1984 . 

0.93 

0.67 

1989 . 

1.95 

1.05 

1985 . 

1.50 

0.93 

1990 . 

2.90 

1.00 

1986 . 

1.50 

1.00 

1991 . 

1.95 

1.05 

Splits: 

3-for-1  split  in  1985;  5 

-for-1  split  in  1984. 

Sterling  pfd.  - 

CP.PR.C 

Year 

High 

Low 

Year 

High 

Low 

1982 . 

$0.73 

$0.56 

1987 . 

$1.40 

$0.95 

1983 . 

0.73 

0.67 

1988 . 

1.30 

0.95 

1984 . 

0.83 

0.63 

1989 . 

1.60 

1.00 

1985 . 

1.45 

0.87 

1990 . 

2.50 

1.05 

1986 . 

1.05 

0.95 

1991 . 

1.50 

1.01 

Splits: 

3-for-1  split  in  1985;  5-for-1  split  in  1984. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 

to  reflect  stock  splits  (if  applicable). 


172 


THE  FINANCIAL  POST 


DIVIDENDS 

Canadian  Dollar  Preference  -  Entitled  to  four  cents  per 
share  per  annum  (adjusted  for  3-for-1  split  in  May  1985), 
non-cumulative,  payable  semiannually  at  the  end  of  January 
and  July.  Payment  of  two  cents  per  share  made  July  29, 1985 
and  regularly  semiannually  since. 

Sterling  Preference  -  Entitled  to  1.33VSp  per  share  per 
annum  (adjusted  for  3-for-1  split  in  May  1985),  non- 
cumulative,  payable  semiannually  at  the  end  of  January  and 
July.  Payment  of  0.66%p  per  share  made  July  29,  1985  and 
regularly  semiannually  since. 

Ordinary  -  Present  rate  is  32  cents  per  share  per  annum 
established  with  the  quarterly  dividend  of  eight  cents  per 
share  on  Jan.  28,  1992.  Previously,  16  cents  per  share  was 
paid  on  Oct.  28  and  July  29  in  1991  and  an  annual  rate  of  92 
cents  per  share  per  annum  was  paid  quarterly  from  Oct.  30, 
1989  to  Apr.  29,  1991,  inclusive. 


LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991: 


$000 

Collateral  trust  bondst .  56,800 

Equip,  trust  certs.J .  119,600 

Debentures^ .  1,061,200 

Capital  lease  obligs .  43,000 

Subsidiary  debt . 5,934,700 

7,215,300 

Less:  Current  portion . 405,500 

6,809,800 


t  Collateral  trust  bonds  -  At  int.  rates  ranging  from 
8.875%  to  11.25%,  maturing  1992  to  1995. 

t  Equipment  trust  certificates  -  At  Int.  rates  ranging  from 
8.5%  to  9.45%,  maturing  1992  to  1998. 

♦  Debentures  -  At  int.  rates  ranging  from  7.5%  to  10.50%, 
maturing  1994  to  2021. 


Perpetual  4%  Consol.  Debenture  Stock  -  Perpetual  and 
noncall.  Int.  paid  Jan.  and  July  1.  Authorized  by  Act  of 
Parliament.  At  Dec.  31,  1991,  $304,500,000,  of  which 
$128,100,000  was  pledged  as  collateral.  O/s  at  Dec.  31, 
1991,  $176,400,000.  Sterling  issues  listed  on  London 
Exchange,  U.S.  dollar  issues  on  NYSE.  Secured  by  statutory 
charge  on  assets  and  undertakings  of  the  company,  within 
terms  and  meanings  of  the  Acts. 


CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$39,700,000  or  12  cents  per  share  compared  with  a  net  loss 
of  $5,300,000  or  two  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Revenues  declined  marginally  to 
$2,417,300,000  from  restated  $2,461,000,000. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos.  12  mos. 

Dec.  31  Dec.  31 

1991  1990 

$000's  %Chg  $000’s 
..  4.902.000  5,335,700 

Services . 

..  5,168,400 

5,164,000 

Total  revenue . 

..10,070,400  -4 

10,499,700 

Costs  of  goods  sold . 

..  3,778,500 

3,723,000 

Cost  of  services . 

..  3,597,900 

3,412,500 

Selling,  general  and  admin . 

..  1,763,700 

1,534,100 

Corporate  expenses . 

56,800 

55,100 

Operating  income . 

873,500  -51 

1,775,000 

Depreciation,  etc . 

..  1,435,800 

795,200 

Interest  expense . 

Other  income  (expense): 

..  656,100 

592,100 

Pre-tax  equity  income . 

..  (98,900) 

32,400 

Interest  income . 

..  116,100 

104,500 

Writedown  Laidlaw  invest . 

..  (290,800) 

Other  pre-tax  income  (expense).  1 79,600 

72,400 

..(1,312,400) 

597,000 

Current  income  tax . 

..'  13,100 

50,700 

Deferred  income  tax . 

..  (276,600) 

169,700 

Minority  interest . 

..  (135,100) 

21,300 

Net  income . 

..  (913,800) 

355,300 

Retained  earns.,  period  beg  ... 
Less  dividends: 

..  5,178,000 

5,116,200 

Preference  dividends . 

500 

500 

Ordinary  dividends . 

200,600 

293,000 

Retained  earns.,  period  end . 

..  4,063,100  -22 

5,178,000 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

1.33 

3.00 

After  deprec.  &  amort . 

1.65 

EARNINGS  PER  SHARE  ($): 

Common . 

(2.871 

1.11 

DIVIDENDS  DECLARED: 

Payable . 

0.63 

0.92 
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CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991  1990 

$000's  %Chg  $000's 

ASSETS: 

Cash  and  temp,  invests .  1 ,603,000  849,000 

Inventories: 

Rail  materials,  etc .  220,100  226,800 

Raw  materials .  247,000  240,800 

Work  in  progress .  82,100  138,300 

Finished  goods .  235,800  261,500 

Stores  &  materials .  140,900  178,800 

Accounts  receivable .  1,559,200  1,586,700 

Current  assets .  4,088,100+17  3,481,900 

Long-term  investments .  208,600  114,000 

Investments  in  affiliates .  715,500  1,153,000 

PROPERTIES: 

Transportation .  7,770,200  7,603,900 

Energy .  5,727,900  5,413,400 

Forest  Products .  4,088,400  3,955,000 

Communications  &  manufac .  1,591,700  1,591,800 

Real  Estate  &  Hotels .  3,899,800  3,619,100 

Financial  &  Misc .  53,000  48,500 

Property,  plant& equip,  gross. 23, 131, 000  +4  22,231,700 


Accum.  deprec.,  depl.,  amort. ...  8,323,900 


7,417,700 


Property,  plant  &  equip.,  net  ..14,807,1 00  . .  .  14,814,000 


Intangibles .  122,500 

Other  assets  &  def.  chgs .  645,300 


131,500 

529,100 


Total  assets . 20,587,100  +2  20,223,500 


353,900 

1,005,600 

1,856,800 

77,500 

116,000 

138,400 

19  3,548,200 


LIABILITIES: 

Bank  loans .  360,300 

Notes  &  interest  pay .  .... 

Accts.  pay.  &  accruals .  2,009,800 

Dividends  payable .  29,500 

Income  taxes  payable .  69,100 

L.-t.  debt  due  1  yr. .  405,500 

Current  liabilities .  2,874,200 

LONG-TERM  DEBT: 

Debentures .  1,061,200  532,600 

Capital  leases .  43,000  45,300 

Bonds  &  certificates .  176,400  179,600 

Subsidiary  debt .  5,934,700  3,806,900 

Long-term  debt,  gross .  7,215,300+58  4,564,400 

L.-t.  debt  due  1  yr .  405,500  138,400 

Long-term  debt,  net .  6,809,800  +54  4,426,000 

Deferred  inc.  taxes .  2,203,300  2,485,000 

Minority  interest .  867,000  1,043,300 

Deferred  liabilities .  502,000  292,400 

Deferred  income  credits .  440,500  421,100 

Perpetual  debenture  stock: 

Issued .  304,500  308,200 

Pledged  as  collateral .  (128,100)  (128,100) 

SHAREHOLDERS’  EQUITY: 

4%  Preference* .  14,900  14,900 

Ordinary .  1,234,900  1,226,000 

Retained  earnings .  4,063,100  5,178,000 

Premium  on  stock .  1,174,500  1,174,500 

Other  paid-in  surplus .  154,100  154,100 

Foreign  exchange  adjust .  72,400 _ 79,900 

Total  shareholders’  equity .  6,713,900  -14  7,827,400 

Total  liabs.  &  shldrs.’ equity  ..20,587,100  +2  20,223,500 

•  Preference  stock  denominated  in  pounds  sterling  is  val¬ 
ued  at  the  historical  rate  of  $4.8667  per  pound. 


WORKING  CAPITAL: 

($000’s) . 

Ratio . 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1,213,900 

(66,300) 

1.42:1 

0.98:1 

-12.57 

4.55 

-4.48 

1.81 

-10.42 

3.59 
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Canadian  Professional  C.75 
Munitions  Ltd. 

Head  Office  -  2110,  250  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3H7  Telephone  -  (403)  269-4140  Fax  -  (403)  233-9277 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Edmonton.  CUSIP  -  13648J 

Company  -  Effective  June  12,  1990  announced  that 
Bauska  International  Corporation  (BIC),  a  U  S.  corp., 
agreed  in  principle  to  acquire  the  ongoing  business  of  the 
company,  subject  to  shareholder  and  regulatory  approval. 

Delisted  from  ASE,  April  5,  1991. 

Canadian  Satellite  C.76 
Communications  Inc. 

Head  Office  -  501, 4269  St.  Catherine  St.  W.,  Westmount, 
Quebec  H3Z  1P7  Telephone  -  (514)  937-7313  Exec.  Office 

-  10th  Floor,  50  Burnhamthorpe  Rd.  W.,  Mississauga,  Ontario 
L5B  3C2  Telephone  -  (416)  272-4960  Fax  -  (416)  272-3399 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 

-  136561  Listed  -  SAT:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Next  200:169.  Employees  -  98  in  April  1992. 

Company  -  (Canada  1980)  Provides  comprehensive  satel¬ 
lite  services.  Reaches  more  than  2,800,000  homes  through 
cable  affils.  in  2,216  communities  as  at  Aug.  31,  1991. 
Distributes  eight  television  and  12  radio  services  (10  com¬ 
mercial  radio  services  plus  two  aboriginal  radio  services  dis¬ 
tributed  without  charge)  via  satellite  to  individual  homes  and 
cable  companies.  Other  services  include:  two-way  interactive 
VSAT  (Very  Small  Aperture  Terminal)  services  for  business 
users;  two-way  data  messaging  and  vehicle  tracking  for  the 
Canadian  transportation  agency;  and,  through  the  Cancom 
Teleconference  Network,  private  video  networks  with  full 
motion  video  and  two-way  audio  and  end-to-end 
videoconferencing.  These  services  are  provided  by  the  fol¬ 
lowing  business  units:  Cable  Market  Services,  Direct-To- 
Home  Satellite  Services,  Satlink  Business  Services  and 
Cancom  Teleconference  Network. 

Regional  offices  located  in  Vancouver,  Edmonton, 
Saskatoon,  Ottawa,  and  Halifax.  The  satellite  control  centre 
is  situated  in  Mississauga,  Ont.  and  uplink  sites  are  in 
Whitehorse,  Yellowknife,  Edmonton,  Windsor,  Toronto  and 
Montreal.  The  master  control  centre  for  VSAT  services  is 
located  in  Mississauga,  Ont.  Television  Broadcasting 
Stations  -  BCTV,  Vancouver;  CITV,  Edmonton;  CHCH, 
Hamilton;  CFTM,  Montreal;  ABC  (WXYZ),  CBS  (WJBK), 
NBC  (WDIV)  and  PBS  (WTVS),  all  Detroit. 

Radio  Broadcasting  Stations  -  CFMI,  Vancouver;  CIRK 
and  CISN,  Edmonton;  CHFI,  Toronto;  CKAC,  CITE, 
Montreal;  VOCM,  St.  John's;  CHON/CKRW,  Whitehorse;  and 
CKNM,  Yellowknife.  In  addition,  two  aboriginal  radio  stations 
were  added  to  Cancom's  distribution  network  in  fiscal  1991: 
CFNR,  Terrace,  B.C.  and  CFWE,  Lac  la  Biche,  Alta. 

In  January  1992,  the  company  applied  to  the  CRTC  for  per¬ 
mission  to  add  two  new  signals  to  its  regular  service: 
CITY- TV  of  Toronto  and  WUHF-TV  of  Rochester,  New  York. 
Cancom  plans  to  carry  the  new  signals  on  existing  satellite 
transponders  using  digital  video  compression  technology 
which  permits  several  channels  to  occupy  the  same  trans¬ 
mission  space  that  a  single  channel  now  occupies. 

Directors  -  D.  M.  Holtby,  chm.,  Vancouver;  S.  D.  Whittaker, 
pres.  &  CEO,  Mississauga,  Ont.;  F.  A.  Griffiths;  F.  W.  Griffiths; 
D.  M.  Smith,  Vancouver;  A.  T.  Lambert;  D.  S.  Owen,  Toronto; 
C.  R.  Allard,  Edmonton,  J.  R.  Shaw,  Edmonton,  Alta.:  H.  B. 
Nickerson,  Montreal;  R.  B.  Hougen,  Whitehorse;  C.  D. 
Watson,  Don  Mills;  C.  C.  Johnston,  Ottawa. 

Key  Personnel  -  C.  W.  Lewis,  exec,  v-p;  Louise  Tremblay, 
v-p  finance  &  CFO;  L.  W.  Corke,  v-p  cable  market  services; 
S.  E.  Cornell,  v-p  regulatory,  corp.  and  native  affairs;  Robert 
De  La  Durantaye,  v-p  market  devel.  &  direct-to-home;  ser¬ 
vices;  T.  J.  Moorehead,  v-p  Satlink  Business  Services;  L.  R. 
Steinman,  v-p  Cancom  Teleconference  Network;  H.  J. 
Underhill,  v-p  network  opers.;  J.  B  Festinger,  sec.  &  legal 
counsel. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  10,318,025  shs. 

fAt  Aug.  31,  1991 

Preferred  -  Cumulative,  non-voting,  redeemable,  retracta¬ 
ble  and  convertible. 

Common  -  One  vote  per  sh.  Company  requires  approval 
of  major  shareholder  to  issue  more  than  2,500,000  com.  shs. 

Note  -  A  normal  course  issuer  bid  to  purchase  up  to 
250,000  common  shares,  representing  less  than  10%  of  the 


total  outstanding,  commenced  on  Feb.  3,  1992  and  expires 
no  later  than  Feb.  1,  1993. 

Major  Shareholders  -  Westcom  TV  Group  Ltd.,  a  wholly 
owned  subsidiary  of  WIC  Western  International 
Communications  Ltd.,  held  51%  and  Rogers 
Communications  Inc.  held  19.7%  of  the  outstanding  common 
shares  at  Dec.  13,  1991. 

Price  Range  -  SAT 

Year  High  Low  Year  High  Low 

1991 .  $13.75  $10.50  1989 .  $17.00  $12.25 

1990 .  14.75  11.50  1988 .  14.63  11.00 

Capital  Stock  Changes  -  In  fiscal  1991,  13,500  common 
shares  were  issued  upon  the  exercise  of  share  purchase 
options. 

Dividends  -  Common  -  Present  annual  rate  of  20  cents 
per  share  was  established  with  the  initial  semiannual  pay¬ 
ment  of  10  cents  per  share  on  Aug.  30,  1991. 

Long-Term  Debt 

At  Aug.  31 , 1991 ,  o/s  l-t  debt  consisted  of  a  bank  term  loan 
of  $283,160,  at  int.  rates  varying  from  prime  to  prime  plus 
V4%;  and  notes  payable  of  $175,000,  bearing  int.  at  prime. 

Investments  -  HealthSat  Network  Inc.  (33.3%  int.); 


SovCan  Star  Satellite  Communications  Inc.  (33.3%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

42,910  +7 

40,178 

Investment  income . 

(248) 

(97) 

Net  income . 

7,708  -6 

8,193 

Current  assets . 

10,757 

7,365 

Long-term  investments . 

4,072 

4,133 

Fixed  assets,  net . 

11,167 

12,250 

Intangibles . 

728 

841 

Total  assets . 

35,194  +3 

34,023 

Current  liabilities . 

3,952 

2,044 

Long-term  debt,  net . 

458 

8,196 

Shareholders'  equity . 

29,675 

22,901 

Cash  flow . 

11,910 

12,330 

Cash  from  oper.  activ. . 

10,129  -19 

12,527 

Net  cash  position . 

....  n.a. 
$ 

•  •  •  • 

Earnings  per  Common  sh. ... 

0.75 

% 

0.80 

Return  on  Equity . 

29.32 

43.79 

Return  on  Assets . 

22.27 

23.18 

Net  Profit  Margin . 

17.96 

20.39 

For  the  six  months  ended 

Feb.  29.  1992, 

net  income 

increased  13%  to  $3,779,000  or  37  cents  per  share  from 
$3,338,000  or  32  cents  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  rose  12%  to  $22,976,000  from 
$20,529,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  42,910  7,708  0.75 

1990 .  40,178  8,193  0.80 

1989 .  36,431  2,627  0.26 

1988 .  30,545  1,732  0.17 

1987 .  36,445  1,417  0.16 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Canadian-Star  Industries  Inc.  C.77 

Head  Office  -  2nd  Floor,  112  Manson  Ave.,  P.O.  Box  1320, 
Ganges,  British  Columbia  VOS  1E0  Telephone  -  (604) 
537-9991  Fax  -  (604)  537-4341  Transfer  Agent  -  The  R-M 
Trust  Company,  Edmonton  and  Calgary  CUSIP  -  13664E 
Company  -  (Alta.  1986)  In  1987,  owned  rights  to  geneti¬ 
cally  improved  low-maintenance  native  grasses. 

Suspended  from  ASE,  March  15,  1990;  delisted  from  ASE, 
March  21,  1991,  for  failure  to  maintain  continued  listing 
requirements. 

N.  V.  Beaumont,  pres. 

Capital  Stock  -  Authorized  Outstanding^- 

Common  unlimited  6,589,400  shs. 

fAt  March  15,  1990. 

Common  -  One  vote  per  share. 

Canadian  Strategic  Holdings  C.78 
Ltd. 

Head  Office  -  107,  2590  Granville  St.,  Vancouver,  British 
Columbia  V6H  3H1  Telephone  -  (604)  732-5135  Fax  -  (604) 
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732-5246  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  13663V  Listed  -  CSP:  VSE. 

Company  -  (B.C.  1986)  Through  subsids.,  has  interests  in 
semiconductor  assembly  houses  in  the  Philippines  and 
Spain. 

Directors  -  A.  M.  Garcia,  chm.;  A.  L.  Tanada,  pres.; 
Alessandra  S.  Garcia,  Vancouver;  Robert  Silin;  A.  S.  K.  Ho, 
Hong  Kong. 

Capital  Stock  •  Authorized  Outstandingt 

Common  50,000,000  shs.  5,496,663  shs. 

tAt  May  1,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A.  M.  Garcia  held  15,504,293  com. 
shs.  (71%  int.)  at  June  8,  1990. 

Price  Range  -  CSP 


Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.02  1989 .  $0.65  $0.14 

1990 .  0.35  0.06  1988 .  0.70  0.20 


Wholly  Owned  Subsidiaries  -  Dyne-Sem  International 
Ltd. 

Subsidiaries  -  Dyne-Sem  Electronics  Corporation  (86% 
int.);  Electronics  Test  Lab  Corporation  (71%  int.). 

investments  -  Eurotechnology  SA  (16.41%  int.). 

Canadian  Tire  Corporation,  C.79 
Limited 

Head  Office  -  2180  Yonge  St.,  Toronto,  Ontario  M4V  2V8 
Telephone  -  (416)  480-3000  Fax  -  (416)  480-8872  Mail. 
Office  -  Box  770,  Stn.  K,  Toronto,  Ontario  M4P  2V8  Transfer 
Agent  -  Montreal  Trust  Company  of  Canada,  Toronto, 
Montreal,  Calgary,  Halifax  and  Vancouver.  CUSIP  -  136681 
Listed  -  CTR:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:35.  Employees  -  5300  in  Dec.  1991. 

Company  -  (Ont.  1927)  Principal  buyer  and  supplier  from 
four  major  distribution  centres,  of  merchandise  for  retail  sale 
at  420  associate  stores  located  in  all  provinces  .  The  stores 
are  operated  by  associate  dealers  who  sell  an  extensive 
range  of  automotive  parts  and  accessories,  hardware  and 
household  items,  leisure  time  products  and  complete  auto¬ 
motive  service  facilities.  Many  items  for  sale  are  privately 
branded  under  the  names  of  Motomaster  and  Mastercraft. 
Also  distributes  gasoline  and  petroleum  products  through 
207  self-service  gas  bars.  Through  divs.  and  subsids.,  also 
involved  in  real  estate  and  consumer  credit. 

Three  free-standing  Auto  Source,  Inc.  centres  were  estab¬ 
lished  in  the  north-central  U.S.A.  (two  in  Indianapolis,  Indiana 
and  one  in  Dayton,  Ohio)  during  1991.  The  centres  tested  the 
U.S.  aftermarket  for  auto  service  and  parts  and  in  1992  it  was 
planned  that  five  additional  stores  would  be  opened  in  the 
north-central  U.S. 

In  November  1991,  the  company  reached  agreement  to 
purchase  land  and  buildings  at  five  store  locations  owned  by 
The  Northwest  Company's  JDS  Group.  The  stores  are 
located  in  the  Yukon,  N.W.  Territories,  Alberta,  Manitoba  and 
Ontario. 

Directors  -  H.  L.  Macaulay,  chm.;  D.  G.  Groussman,  pres. 
&  CEO;  R.  B.  Bell;  A.  W.  Billes;  W.  S.  Deluce;  A.  F.  Griffiths; 
D.  C.  Lowe;  H.  W.  Macdonell;  K.  W.  Mann;  C.  E.  Medland;  R. 
Y.  Oberlander;  Maureen  J.  Sabia,  Toronto;  Martha  G.  Billes, 
Calgary;  G.  S.  Bennett,  Corner  Brook,  Nfld.;  Pierre  Cote, 
Quebec;  H.  E.  Joudrie,  Sault  Ste.  Marie,  Ont. 

Key  Personnel  -  G.  S.  Kishner,  exec,  v-p,  fin.  &  admin.  & 
CFO;  Clive  Minto,  exec,  v-p,  diversified  businesses;  J.  B.  J. 
Williams,  pres.,  merch.  business  group  &  exec,  v-p,;  dealer 
relations;  H.  E.  Board,  v-p,  logistics  and  admin.;  S.  J. 
Bochen,  v-p,  distribution;  T.  W.  Chivers,  v-p,  human 
resources;  W.  R.  Cowan,  sr.  v-p,  dealer  opers.;  A.  B. 
Goddard,  v-p,  corp.  affairs;  D.  H.  Heuman,  v-p,  controller;  R. 
J.  Jaskula,  v-p,  real  estate  and  construction;  J.  T.  Moore,  v-p, 
corp.  info,  services  and  chief  info,  officer;  J.  F.  Ryan,  pres., 
petroleum  div.;  Robert  Law,  sec.  &  gen.  counsel;  S.  W. 
Pasternak,  v-p  &  treas.;  W.  C.  Sales,  sr.  v-p,  mktg.;  Robert 
Woodman,  asst,  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  100,000,000  shs.  £88,223,527  shs. 

Common  3,450,000  shs.  3,450,000  shs. 

|At  Dec.  28,  1991 

^Including  1,852,937  shs.  held  in  treasury. 

Class  A  -  In  the  event  of  liquidation,  dissolution  or  winding 
up  of  the  company,  CI.A  shs.  and  com.  shs.  rank  equally. 
Non-voting,  but  entitled  to  elect  the  greater  of  three  directors 
or  one  fifth  of  their  total  number.  Should  a  single  entity  pur¬ 
chase  the  majority  of  all  com.  shs.,  each  CI.A  sh.  shall  there¬ 
upon  be  entitled  to  one  vote. 


Common  -  One  vote  per  share.  Convertible  at  any  time 
into  CI.A  shs.  on  a  sh.-for-sh.  basis.  The  authorized  number 
of  com.  shs.  cannot  be  increased  without  the  approval  of  CI.A 
shareholders. 

Major  Shareholders  -  D.  G.  Billes,  A.  W.  Billes  and  Martha 
G.  Billes  each  held  20.3%;  The  Trustees  of  the  Corporation's 
Deferred  Profit  Sharing  Plan  held  12.2%  and  C.T.C.  Dealer 
Holdings  Limited  held  17.4%  of  the  company's  common 
shares  at  Dec.  28,  1991. 

Price  Range  -  CTR 

Year  High  Low  Year  High  Low 

1991 .  $28.00  $22.25  1989 .  $37.00  $27.13 

1990 .  29.50  21.25  1988 .  45.00  27.25 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
repurchased  2,000,000  class  A  shares  for  $48,763,125  cash 
and  issued  2,027,235  class  A  shares  for  $2,027,235  cash.  At 
Dec.  28,  1991,  outstanding  capital  stock  totaled  3,450,000 
common  shares  and  88,223,527  class  A  shares,  including 
1,852,937  class  A  shares  held  in  treasury. 

Dividends  -  Class  A  &  Common  -  Present  rate  of  40 
cents  per  share  per  annum  was  established  with  quarterly 
divd.  of  10  cents  per  share  paid  June  1,  1990.  Previously,  an 
annual  rate  of  32  cents  per  share  was  paid  quarterly  from 
June  1,  1989  to  Mar.  1,  1990,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  28,  1 991 T: 


Term  notes4 .  $96,500,000 

Capital  leases .  2,947,000 

10.4%  ser.1  debs,  due  2000 .  150,000,000 

9%%  ser.B  debs,  due  1994 .  9,000,000 

1014%  ser.D.  debs,  due  1997 .  20,000,000 

12.10%  debs,  due  2010 .  150,000,000 


428,447,000 

♦  Term  Notes  are  at  rates  from  8.5%  to  12.5%  and  due  at 
various  dates  to  1997. 

£  Net  of  $32,742,000  due  in  one  year. 

Wholly  Owned  Subsidiaries  -  Auto  Source,  Inc.; 
Canadian  Tire  Acceptance  Limited. 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Dec.  28 

Dec.  29 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,986,932 

-2 

3,060,125 

Investment  income . 

27,038 

31,089 

Net  income . 

127,076 

-12 

144,366 

Cash  and  equivalent . 

158,173 

157,687 

Current  assets . 

1,225,266 

1,148,711 

Long-term  investments . 

14,531 

9,533 

Fixed  assets,  net . 

970,680 

821,723 

Total  assets . . . 

2,220,115 

+12 

1,984,918 

Current  liabilities . 

653,298 

522,881 

Long-term  debt,  net . 

428,447 

421,123 

Shareholders'  equity . 

1,114,190 

1,027,257 

Cash  flow . 

176,690 

185,025 

Cash  from  oper.  activ . 

208,041 

-10 

230,761 

Net  cash  position . 

158,173 

S  '  * 

157,687 

Earnings  per  Cl  A  &  Com.  sh. 

1.41 

1.60 

% 


Return  on  Equity . 

11.87 

14.82 

Return  on  Assets . 

6.04 

7.77 

Net  Profit  Margin . 

4.25 

4.72 

For  the  three  months  ended  Mar.  31,  1992, 

net  income 

decreased  40%  to  $19,250,000  or  21  cents  per  share  from 
$32,130,000  or  36  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Operating  revenue  rose  7%  to 
$678,800,000  from  $633,601,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Cl  A  &  Com. 
sh. 
$ 

1991 . 

2,986,932 

127,076 

1.41 

1990 . 

3,060,125 

144,366 

1.60 

1989 . 

2,956,842 

149,616 

1.65 

1988 . 

2,640,709 

124,873 

1.37 

1987 . 

2,483,822 

98,826 

1.10 

Auditors 

-  Deloitte  &  Touche, 

C.A.,  Toronto,  Ontario. 
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Canadian  Trace  Minerals  Ltd.  C.80 

Head  Office  -  3860  South  2300  East,  Salt  Lake  City,  Utah 
USA  84109  Telephone  -  (801)  272-4211  Transfer  Agent  • 
Guardian  Estates  and  Agencies  Ltd,,  Vancouver.  CUSIP  - 
13669L 

Company  -  (B.C.  1977)  No  recent  report.  In  1992,  through 
wholly  owned  Mineral  Life  Corporation,  was  engaged  in  the 
manufacture  and  marketing  of  agricultural  products. 

Delisted  from  VSE,  Nov.  16,  1990. 

F.  J.  Bacon  Jr.,  pres. 

Capital  Stock  -  Authorized  Outstandingf 

Common  50,000,000  shs.  5,992,947  shs. 

fAt  March  31,  1989. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Mineral  Life  Corporation. 


Canadian  Utilities  Limited  C.81 

Head  Office  -  1927,  10035  -  105th  St.,  Edmonton,  Alberta 
T5J  2V6  Telephone  -  (403)  420-7757  Fax  -  (403)  420-7400 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Calgary,  and  Vancouver  CUSIP  -  136717  Listed  • 
CU:  TSE,  ME,  ASE.  FP  500  Revenue  Ranking  -  50 
Subs:15.  Employees  -  4509  in  Dec.  1991. 

Company  -  (Canada  1927)  CU  Gas  Div.  -  Distributes  nat¬ 
ural  gas  in  western  Canada  through  96.3%-owned  Canadian 
Western  Natural  Gas  Company  Limited  (which  see)  and 
96.6%-owned  Northwestern  Utilities  Limited  (which  see). 
Revenues  from  natural  gas  sales  and  transportation  were 
$655,992,000  in  1991  ($646,027,000  in  1990). 

Subsidiary  CU  Water  Limited  was  formed  in  1991  to 
develop  water  transmission  and  distribution  systems  for  com¬ 
munities  and  rural  areas. 

CU  Power  Div.  -  Provides  hydroelectric  power  in  east- 
central  and  northern  Alberta,  the  Yukon  and  N.W.T.  through 
wholly  owned  Alberta  Power  Limited  (which  see)  and  joint 
venture  Northland  Utilities  Enterprises  Ltd.  Revenues 
from  sales  and  transportation  of  electricity  were 
$483,934,000  in  1991  ($452,505,000  in  1990). 

Subsidiary  CU  Power  International  Ltd.  has  a  50%  inter¬ 
est  in  Thames  Power  Limited,  a  London,  England-based 
developer  of  power  station  projects,  which  in  turn  owns  a 
51%  interest  in  the  Barking  Power  Project,  a  $1,400,000,000 

I, 000-megawatt  gas-turbine  electric  generating  plant  at 
Barking  in  east  London.  Construction  of  the  plant  will  start  in 
July  1992  with  commercial  operation  scheduled  for  late  1995. 

CU  Services  Div.  -  Supplies  information  systems  and  ser¬ 
vices  to  the  CU  organization  and  pursues  non-regulated 
business  by  building  on  its  computer  operations  and  systems 
integration  expertise. 

Major  Investments  -  Through  50%-owned  ATCOR 
Resources  Ltd.,  carries  out  oil  and  gas  operations,  princi¬ 
pally  crude  oil  and  natural  gas  explor.  and  production  and 
natural  gas  processing  and  marketing.  Frontec  Logistics 
Corp.  (50%  owned)  is  an  operations  and  maintenance  con¬ 
tractor  specializing  in  managing  defence  and  civilian  con¬ 
tracts  across  northern  Canada. 

Directors  -  R.  D.  Southern,  chm.;  C.  S.  Richardson,  dep¬ 
uty  chm.  &  CFO,  Calgary;  J.  D.  Wood,  pres.  &  CEO, 
Edmonton;  W.  L.  Britton;  B.  K.  French;  V.  L.  Horte;  H.  E. 
Joudrie;  R.  W.  A.  Laidlaw;  N.  W.  Robertson;  Murray  Sigler; 
Nancy  C.  Southern,  Calgary;  W.  S.  McGregor;  D.  M.  Ritchie, 
Edmonton;  W.  R.  Horton,  Sherwood  Park,  Alta.;  Wilmat 
Tennyson,  Montreal;  D.  L.  Tait. 

Key  Personnel  -  R.  G.  Lock,  pres.,  CU  Gas  div.;  C.  O. 
Twa,  pres.,  CU  Power  div.;  D.  T.  Davis,  v-p  &  contr.;  C.  E. 
Barnicoat,  v-p,  information  systems;  A.  E.  Scott,  v-p,  fin.  & 
planning;  C.  K.  Sheard,  v-p,  corp.  services  &  gen.  counsel;  L. 

J.  Vegh,  v-p,  risk  &  pension  fund  management;  O.  G. 
Edmondson,  treas.;  D.  P.  Wood,  corp.  sec. 


Capital  Stock  -  Authorized  Outstandingf  Par 

5%  Pref.  40,000  shs.  40,000  shs.  $100 

Series  Pref.  150,000  shs. 

4 yi%  Ser.  15,000  shs.  $100 

6%  Ser.  50,000  shs.  $100 

Ser.  2nd  Pref.  unlimited 

7.3%  Ser.C  749,380  shs.  $25 

8.74%  Ser. I  3,588,966  shs.  $25 

8%%  Ser.J  1 ,080,000  shs.  $25 

7.80%  Ser.K  4,814,900  shs.  $25 

7  70%  Ser.L  2,400,000  shs.  $25 

7  08%  Ser.M  3,200,000  shs.  $25 

7.10%  Ser.N  4,000,000  shs.  $25 

77/b%  Ser.O  3,000,000  shs.  $25 

8%  Ser.P  5,000,000  shs.  $25 

CI.A  Common  unlimited  36,898,178  shs.  n.p.v. 

CI.B  Common  unlimited  23,927,277  shs.  n.p.v. 

fAt  Dec.  31,  1991. 

5%  Pref.  -  Redeemable  at  $1 04  per  sh.  plus  accrued  divds. 
Ser.Pref.  -  Issued  in  series;  rank  pari  passu  with  other 
series  and  with  5%  pref.  In  voluntary  liquidation,  entitled  to 
current  redemption  price  plus  accrued  divds.,  or  $100  if  invol¬ 
untary.  Purchasable  by  company  at  not  more  than  current 


redemption  price.  Non-voting. 

414%  Ser.  -  Redeemable  at  $10214. 

6%  Ser.  -  Redeemable  at  $101. 

Ser.  2nd  Pref.  -  Issued  in  series;  rank  junior  to  5%  pref. 
and  series  pref.  Non-voting. 

7.30%  Ser.C  -  Redeemable  at  $25  per  sh. 

8.74%  Ser.l  -  Redeemable  at  $25.40  to  Nov.  1,  1992; 
$25.20  to  Nov.  1,  1993  and  $25  thereafter. 

8%%  Ser.J  -  Redeemable  at  $25  on  Jan.  31,  1992. 
Retractable  at  option  of  holder  on  Jan.  31,  1992  at  $25  per 
sh.  plus  accrued  divds.  Privately  held. 

7.80%  Ser.K  -  Redeemable  at  $25  on  Oct.  15,  1993. 
Retractable  at  option  of  holder  by  deposit  on  or  before  Oct. 
8,  1993  for  redemption  on  Oct.  15,  1993  at  $25  per  sh.  plus 
accrued  divds.  Option  to  exchange  these  shs.,  on  a 
sh.-for-sh.  basis  for  a  new  senes  of  2nd  pref.  shs.  on  or 
before  Sept.  8,  1993. 

7.70%  Ser.L  -  Redeemable  at  $26.50  per  sh.  to  June  1, 
1992;  $26  to  June  1,  1993;  $25.50  to  June  1, 1994;  thereafter 
at  $25  plus  accrued  and  unpaid  divds.  Retractable  at  option 
of  holder  on  or  before  May  25,  1994  for  redemption  on  June 
1, 1994  at  $25  per  sh.  plus  accrued  and  unpaid  divds.  Option 
to  exchange  these  shs.,  on  a  sh.-for-sh.  basis,  for  new  series 
of  2nd  pref.  shs.  prior  to  April  25,  1994 

7.08%  Ser.M  -  Redeemable  at  $26.00  per  sh.  to  June  1, 
1992;  $25.50  to  June  1,  1993;  thereafter  at  $25  per  sh.  plus 
accrued  and  unpaid  divds.  Retractable  at  holder's  option  by 
deposit  on  or  before  May  25, 1993  for  redemption  on  June  1, 
1993  at  $25.00  per  sh.  plus  accrued  and  unpaid  divds.  After 
June  1,  1993,  the  company  may  elect  to  offer  holders  of 
Ser.M  shs.  the  right  to  exchange  on  a  sh.-for-sh.  basis  for  a 
new  2nd  pref.  series. 

7.10%  Ser.N  -  Redeemable  at  $25  on  June  1,  1995. 
Retractable  at  holder's  option  by  deposit  on  or  before  May 
25,  1995  for  redemption  June  1,  1995  at  $25  per  sh.  plus 
accrued  and  unpaid  divds. 

77/s%  Ser.O  -  Redeemable  at  $25  on  May  2,  1996. 
Privately  held. 

8%  Ser.P  -  Redeemable  at  $25  on  Dec.  2,  1996. 
Retractable  at  option  of  holder  by  deposit  on  or  before  Nov. 
1,  1996  for  for  redemption  on  Dec.  2,  1996  at  $25.00  per  sh. 
plus  accrued  and  unpaid  divds.  Exchangeable  at  option  of 
company  on  or  before  Oct.  1 ,  1996  for  a  new  series  of  Series 
Second  Preferred  shares. 

Class  A  -  Non-voting.  Convertible  into  CI.B  shs.  on 
sh.-for-sh.  basis  in  event  of  takeover  bid. 

Class  B  -  One  vote  per  sh.  Convertible  into  CI.A  shs.  on 
sh.-for-sh.  basis. 

Major  Shareholders  -  ATCO  Ltd.  held  15,638,552  class  B 
com.  shs.  (65.4%  int)  at  March  18,  1992. 


Price  Range  -  CU 

Year  High  Low  Year  High  Low 

1991 .  $21.38  $18.63  1989 .  $22.38  $18.75 

1990 .  22.00  18.25  1988 .  20.38  17.75 

Capital  Stock  Changes  -  In  May  1991,  the  company 
issued  privately  3,000,000  7  7/8%  perpetual  cumulative  sec¬ 
ond  preferred  shares,  series  O  at  $25  per  share. 

In  July  1991,  the  company  issued  5,000,000  8%  retracta¬ 
ble  cumulative  redeemable  second  preferred  shares,  series 
P  at  $25  per  share.  On  Nov.  1,  1991,  358,734  8  74%  second 
preferred  shares,  series  I  were  retracted  at  $25  per  share 
plus  accrued  dividends. 

Also  during  1991,  the  company  cancelled  or  redeemed 
30,800  second  preferred  shares,  series  C  and  5,000  second 
preferred  shares,  series  K;  issued  7,000  class  A  non-voting 
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shares  under  options,  issued  15,549  class  A  shares  in 
exchange  for  a  like  number  of  class  B  shares,  and  cancelled 
1  class  A  share  and  1  class  B  share. 

Dividends  -  5%  Preferred  -  Entitled  to  $5  per  share  per 
annum  payable  quarterly.  Initial  payment  on  the  1946  issue 
of  $1.25  per  share  paid  May  15,  1946  and  on  the  1954  issue 
of  $1.02  per  share  paid  Aug.  16,  1954. 

4y«%  Series  Preferred  -  Entitled  to  $4.25  per  share  per 
annum,  payable  quarterly.  Initial  payment  of  $1.06  per  share 
paid  May  15,  1956. 

6%  Series  Preferred  -  Entitled  to  $6  per  share  per  annum 
payable  quarteriy.  Initial  payment  of  $1.02  per  share  paid 
May  1,  1967. 

7.30%  Second  Preferred,  Series  C  -  Entitled  to  $1,825 
per  share  per  annum,  payable  quarterly.  Initial  payment  of  39 
cents  per  share  paid  Feb.  1,  1978. 

8.74%  Second  Preferred,  Series  I  -  Entitled  to  fixed 
cumulative  divds.  of  $2,185  per  share  per  annum,  payable 
quarterly.  Initial  payment  of  $0.54625  paid  Feb.  1,  1984. 

8.375%  Second  Preferred,  Series  J  -  Entitled  to  fixed 
cumulative  divds.  of  $2.09375  per  share  per  annum 
Privately  held. 

7.80%  Second  Preferred,  Series  K  -  Entitled  to  fixed 
cumulative  divds.  of  $1.95  per  share  per  annum,  payable 
quarterly.  Initial  payment  of  $0.4875  per  share  paid  March  1, 
1986. 

7.70%  Second  Preferred,  Series  L  -  Entitled  to  fixed 
cumulative  divds.  of  $1,925  per  share  per  annum,  payable 
quarterly.  Initial  payment  of  39  cents  per  share  paid  June  1, 
1 986. 

7.08%  Second  Preferred,  Series  M  -  Entitled  to  fixed 
cumulative  divds.  of  $1.77  per  share  per  annum,  payable 
quarterly.  Initial  payment  of  $0.2958  per  share  paid  Dec.  1 , 

1986. 

7.10%  Second  Preferred,  Series  N  -  Entitled  to  fixed 
cumulative  divds.  of  $1,775  per  share  per  annum,  payable 
quarterly.  Initial  payment  of  $0.53128  per  share  paid  Sept.  1 

1987. 

7.875%  Second  Preferred,  Series  O  -  Entitled  to  fixed 
cumulative  divds.  of  $1.96875  per  share  per  annum. 
Privately  held. 

8%  Second  Preferred,  Series  P  -  Entitled  to  fixed  cumu¬ 
lative  divds.  of  $2.00  per  share  per  annum,  payable  quarterly. 
Initial  payment  of  $0.22466  per  share  paid  Sept.  1,  1991. 

Class  A  Non-Voting  and  Class  B  Common  -  Present  rate 
of  $1.40  per  share  per  annum  established  with  quarterly  divd. 
of  $0.35  per  share  paid  March  1,  1992. 


CU  Gas  Limited  holds: 

23.4%  int.  in  Metscan,  Inc.,  Lima,  N  Y. 

CU  Power  International  Ltd.  holds: 

100%  int.  in  CU  Power  Canada  Limited; 

100%  int.  in  CU  Power  Generation  Limited. 

CU  Power  Generation  Limited  holds: 

50%  int.  in  Thames  Power  Limited.  London,  England. 
Subsidiaries 

Canadian  Western  Natural  Gas  Company  Limited 

(96.3%  int.  which  see)  -  Calgary,  Alta. 

Northwestern  Utilities  Limited  (96.6%  int.  which  see)  - 
Edmonton,  Alta. 


Investments 


ATCOR  Resources  Ltd.  (50%  int.  see  Survey  of  Mines)  - 
Calgary,  Alta. 

Frontec  Limited  (50%  int.)  -  N.W.T. 

Frontec  Logistics  Corp.  (50%  int.)  -  N.W.T. 

Norven  Holdings  Inc.  (50%  int.). 

Norven  Holdings  Inc.  holds: 

33%  int.  in  Northland  Utilities  Enterprises  Ltd. 


Northland  Utilities  Enterprises  Ltd.  holds: 

100%  int.  in  Northland  Utilities  (NWT)  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


1991 

1990 

$000  1 

’/oChg 

$000 

1,148,006 

-5 

1,207,624 

7,712 

3,151 

156,528 

+9 

143,202 

17,597 

545 

233,679 

213,517 

94,185 

79,003 

2,914,524 

2,731,080 

16,136 

16,175 

3,267,170 

+7 

3,045,189 

213,431 

204,697 

1,154,087 

1,168,074 

1,586,964 

1,372,303 

218,244 

218,290 

205,564 

-6 

218,766 

4,636 

n.a. 

_  $ 

(15,860) 

1.79 

1.74 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Sinking  Fund  Debentures: 


8.75%,  due  July  1993 .  $888,000 

9.125%,  due  March  1994 .  1,770,000 

11.5%,  due  Oct.  1994f .  2,650,000 

11.25%,  due  Feb.  1996T .  21,500,000 

9.875%,  due  Sept.  2002 .  11,900,000 

10.4%,  due  July  1999 .  44,250,000 

12%,  due  July  2000 .  60,000,000 

17.5%,  due  March  1997 .  33,000,000 

Other  Debentures: 

13.1%,  due  June  1994  .  100,000,000 

9.85%,  due  Oct.  2006 .  100,000,000 

10.25%,  due  Dec.  2006 .  90,000,000 

12%.  due  Oct.  2007 .  125,000,000 

11.25%,  due  Sept.  1998 .  50,000,000 

10.20%,  due  Nov.  2009 .  125,000,000 

11.40%,  due  Aug.  2010 .  125,000,000 

11.77%,  due  Nov.  2020 .  100,000,000 

9.92%,  due  April  2022 .  125,000,000 

Notes .  4,000,000 

Other  l-t  obligs .  30,913,000 

Subsid.  l-t  debt .  3,216,000 


$1,154,087,000 

Note  -  All  figures  net  of  current  debt. 
fRedeemed  on  Feb.  17,  1992. 

Subsidiary  Debt: 

Northwestern  Utilities  Limited  -  $3,216,000  o/s  of  1st 
mtge.  s.f.  bonds  9 %%  due  1994. 

Wholly  Owned  Subsidiaries 

Alberta  Power  Limited. 

CU  Gas  Limited. 

CU  Power  International  Ltd. 

CU  Water  Limited. 

Alberta  Power  Limited  holds: 

100%  int.  in  The  Yukon  Electrical  Company  Limited, 
Yukon. 


- %  - 

Return  on  Equity .  10.58  20.87 

Return  on  Assets .  4.96  9.41 

Net  Profit  Margin .  13.71  12.04 

Preliminary  results  for  the  three  months  ended  March  31, 
1992  showed  net  income  increased  21%  to  $55,937,000  or 
70  cents  per  class  A  and  B  share  from  $46,138,000  or  59 
cents  per  class  A  and  B  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  declined  5%  to 
$356,787,000  from  $373,606,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991 .  1,148,006  156,528  1.79 

1990 .  1,207,624  142,606  1.73 

1989 .  1,195,744  150,197  1.85 

1988 .  1,157,339  142,744  1.88 

1987 .  1,135,230  151,244  1.78 


Auditors  -  Price  Waterhouse,  C.A.,  Edmonton,  Alberta. 

Canadian  Water  Corporation  C.82 

Head  Office  -  206,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  682-6530  Exec. 
Office  -  23614  North  81st  St.,  Scottsdale,  Arizona  USA 
85255  Telephone  -  (602)  946-7263  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  - 136911  Listed 
-  CDW:  VSE. 

Company  -  (B.C.  1987)  Through  wholly  owned  subsid., 
Exclusive  Enterprises  Ltd.,  and  under  licence  from  others, 
bottles  and  markets  the  Bourassa  Canadian  Glacial  Water 
brand  in  Canada  and  the  U  S. 

Name  changed  from  Skygold  Resources  Ltd.,  Jan.  13, 
1991. 

Directors  -  Kenneth  Huester,  pres.;  Hans  Lehmann;  John 
Billington;  Brian  Gorrick. 

Key  Personnel  -  Robert  DuBois,  v-p;  Roland  Schemel, 
sec. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  20.000,000  shs.  3,693,002  shs. 

tAt  May  1,  1992;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kenneth  Huester  held  537,500  shs. 
(16.6%  int.)  and  Ferguson  Gifford  held  390,400  shs.  (12,0% 
int.)  at  Sep.  16,  1991. 

Price  Range  -  CDW 

Year  High  Low  Year  High  Low 

1991 .  $1.15  $0.16  1989 .  $0.80  $0.26 

1990 .  2.20  0.14  1988 .  0.80  0.20 

Wholly  Owned  Subsidiaries  -  Exclusive  Enterprises  Ltd. 


Canadian  Western  Bank 


C.83 


Head  Office  -  2300,  10303  Jasper  Ave.,  Edmonton, 
Alberta  T5J  3X6  Telephone  -  (403)  423-8888  Fax  -  (403) 
423-8897  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton  CUSIP  -  13677F  Listed  -  CWB:  TSE,  VSE,  ASE. 
FP  500  Asset  Ranking  -  100  Financial:84. 

Company  -  (Canada  1984)  Operates  as  Canadian  char¬ 
tered  schedule  I  bank.  Services  provided  through  its  nine 
branches  in  Edmonton,  Calgary,  Saskatoon,  Winnipeg, 
Kelowna,  Vancouver  and  Victoria  include:  consumer  deposit 
and  lending;  commercial  and  real  estate  lending;  industrial 
equipment  financing  and  leasing;  and  energy  lending. 

Through  its  50%  int.  in  CWC  Canadian  Western  Capital 
Ltd.  of  Vancouver,  offers  corp.  financial  services  including; 
equity  placement,  merger  and  acquisition  services,  financial 
advice  and  funds  management. 

Directors  -  J.  C.  Donald,  chm.,  Red  Deer,  Alta.;  L.  M. 
Pollock,  pres.  &  CEO;  C.  R.  Allard,  sec.;  Alma  McConnell;  H, 
E.  Pechet;  G.  V.  Rasmussen;  R.  A.  Manning,  Edmonton;  A. 
W.  Jackson,  Calgary;  John  Goldberg,  Toronto;  G.  A.  B. 
McGavin;  Ichiro  Kawano,  Vancouver;  P.  M.  S.  Longcroft, 
Sidney,  B.C.;  J.  L.  Golding,  Boston;  M.  W.  Nicholson, 
Honolulu,  Hawaii. 

Key  Personnel  -  D.  R.  Dalgetty,  exec,  v-p;  L.  W.  Hanson, 
sr.  v-p  credit;  W.  J.  Addington,  v-p  treas.  &  admin.;  W.  A. 
Baird,  v-p  commercial  banking-B.C.;  Tracey  C.  Ball,  v-p  fin.; 
Willian  Dunlop,  v-p  commercial  banking-B.C.;  R.  G.  J. 
Gilbert,  v-p  mktg.;  D.  R.  Gillespie,  v-p  internal  audit;  J.  C. 
Wright,  v-p  commercial  banking-Alta. 


Capital  Stock  - 
First  Preferred 
Second 
Preferred 
Third  Preferred 
Common 


Authorized 
25,000,000  shs. 
1,554,638  shs. 


Outstandingt 

nil 

nil 


Par 

$1 

$5.50 


1,554,638  shs.  nil  $5.50 

10,000,000  shs.  3,944,000  shs.  $10 
fAt  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Hokkaido  Takushoku  Bank, 
Ltd.  held  394,000  com.  shs.  (10%  int.)  at  March  6,  1992. 

Price  Range  -  CWB 

Year  High  Low  Year  High  Low 

1991 .  $5.88  $3.80  1989 .  $5.25  $3.90 

1990 .  4.90  3.70  1988 .  6.25  3.80 

Wholly  Owned  Subsidiaries  -  CWB  Canadian  Western 
Financial  Ltd.;  Canadian  Western  Bank  Leasing  Inc. 

Investments  -  CWC  Canadian  Western  Capital  Ltd.  (50% 
int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

51,407 

+8 

47,490 

Interest  expense . 

40,076 

36,932 

Net  interest  income . 

11,331 

+7 

10,558 

Provision  for  loan  losses . 

1,735 

911 

Other  income . 

2,679 

2,285 

Net  income . 

1,233 

-11 

1,378 

Cash  resources . 

19,312 

21,144 

Securities . 

70,163 

64,894 

Loans . 

385,913 

322,476 

Fixed  assets,  net . 

5,192 

5,390 

Total  assets . 

485,554 

+16 

417,796 

Deposits . 

428,165 

365,307 

Other  liabilities . 

14,084 

10,417 

Subordinated  debt . 

2,000 

2,000 

Shareholders'  equity . 

41,305 

$ 

40,072 

Earnings  per  Common  sh. ... 

0.31 

0.35 

% 

Return  on  Equity . 

3.03 

3.43 

Return  on  Assets . 

0.27 

0.36 

Net  Profit  Margin . 

8.80 

10.73 

For  the  3  months  ended  Jan.  31,  1992,  net  income  was 
$133,000  or  30  per  sh.  compared  with  $442,000  or  110  per 
sh  for  the  same  period  one  year  earlier;  interest  income 
decreased  to  $11,955,000  from  $13,285,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta; 
Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


Canadian  Western  Natural  Gas 
Company  Limited 


C.84 


Head  Office  -  909  -  11th  Ave.  S.W.,  Calgary,  Alberta 
T2R  1L8  Telephone  -  (403)  245-7110  Fax  -  (404)  245-7400 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Toronto.  CUSIP  -  136771  Listed  -  CWN:  TSE,  ASE. 
Employees  -  1219  in  April  1992. 

Company  -  (Alta.  1911)  Produces  and  distributes  natural 
gas  for  domestic,  commercial  and  industrial  use  in  Alberta. 
The  principal  markets  for  the  sale  of  natural  gas  are  Calgary 
and  Lethbridge.  . 

At  Dec.  31,  1991,  the  company  owned  17,506  km  of  pipe¬ 
lines  and  was  providing  natural  gas  service  to  315,183  cus¬ 
tomers  in  115  communities.  In  1991,  capital  expenditures 
increased  marginally  to  $47,505,000  from  $47,415,000  in 
1990.  Owned  gas  reserves  amounted  to  143  petajoules  com¬ 
pared  with  151  petajoules  in  the  prior  year. 

Natural  gas  sold  and  transported  has  been  reported  as 

Total 
Throughput 

TJt 
135,435 
145,676 
148,203 
151,471 
150,156 

fOne  terajoule  equals  1 0’2  joules. 

Directors  -  J.  D.  Wood,  chm.  &  CEO;  B.  M.  Dafoe, 
Edmonton;  R.  G.  Lock,  pres.;  J.  A.  Campbell;  D.  J.  A.  Cross; 
A.  J.  L.  Fisher;  E.  A.  French;  C.  S.  Richardson;  R.  D. 
Southern,  Calgary;  D.  L.  Tait,  Lethbridge,  Alta. 

Key  Personnel  -  W.  L.  Graburn,  exec,  v-p,  resources  & 
business  devel.;  G.  W.  Welsh,  sr.  v-p,  gas  supply;  J.  D. 
Graham,  sr.  v-p  &  gen.  mgr.;  J.  F.  Engler,  v-p,  economics  & 
regulatory  matters;  D.  W.  Popowich,  v-p,  engineering  &  con¬ 
struction;  E.  Porter,  v-p,  gas  supply  contracts;  J.  W.  Fildes, 
v-p,  opers.;  W.  F.  G.  Arthur,  v-p,  mktg.;  R.  K.  Stephenson, 
v-p,  information  systems  &  strategic  planning;  T.  J.  Storey, 
v-p,  business  devel.;  C.  K.  Sheard,  v-p,  gen.  counsel;  B.  M. 
Andrews,  v-p  &  contr.;  D.  P.  Wood,  sec. 


follows: 

Sales 

Transport 

TJt 

TJt 

1987 . 

109,413 

26,022 

1988 . 

97,621 

48,055 

1989 . 

97,397 

50,806 

1990 . 

97,753 

53,718 

1991 . 

94,522 

55,634 

Capital  Stock  - 
Preferred 
4%  Ser. 

5)6%  Ser. 

2nd  Pref. 

7.3%  Ser.C 
8.375%  Ser.J 
7.80%  Ser.K 
7,70%  Ser.L 
7.08%  Ser.M 
7.10%  Ser.N 
8%  Ser.P 
Common 


Authorized 
600,000  shs. 


50,000,000  shs. 


Outstandingt 

275,410  shs. 
200,000  shs. 

124,895  shs. 
72,000  shs. 
577,788  shs. 
328,000  shs. 
640,000  shs. 
320,000  shs. 
800,000  shs. 
2,456,075  shs. 


50,000,000  shs. 

tAt  Dec.  31,  1991;  all  2nd  pref.  shs.  are  held  by  the  parent 
company,  Canadian  Utilities  Limited. 

Preferred,  4%  Series  -  Redeemable  at  $20.60  per  sh.  plus 
accrued  divds.  Entitled  to  one  vote  for  each  5  shs.  held  and, 
if  divds.  are  12  months  in  arrears,  entitled  as  a  class  to  elect 
2  directors. 

Preferred,  516%  Series  -  Redeemable  at  $20.60  per  sh. 
plus  accrued  divds.  Entitled  to  one  vote  for  each  5  shs.  held. 

7.30%  2nd  Preferred,  Series  C  -  Redeemable  at  any  time 
at  $25  per  sh.  Non-retractable.  Each  year  Canadian  Utilities 
Ltd.  will  endeavour  to  purchase  6,000  shs,  for  cancellation  at 
$25  per  sh. 

8.375%  2nd  Preferred,  Series  J  -  Redeemable  after  Jan. 
31,  1992,  at  $25  per  sh.  plus  accrued  divds.  Retractable  on 
Jan.  31,  1992,  at  $25  per  sh.  plus  accrued  divds. 

7.80%  2nd  Preferred,  Series  K  -  Redeemable  after  Oct. 
15,  1993,  at  $25  per  sh  plus  accrued  divds.  Retractable  on 
Oct.  15,  1993,  at  $25  per  sh.  plus  accrued  divds.  Each  year 
Canadian  Utilities  Ltd.  will  endeavour  to  purchase  12,000 
shs.  for  cancellation  at  $25  per  sh. 

7.70%  2nd  Preferred,  Series  L  -  Redeemable  at  $26.50 
per  sh.  up  to  May  31,  1992;  premium  reducing  500  per 
annum  to  May  31,  1994;  thereafter  redeemable  at  $25  per 
sh.,  in  all  cases  plus  accrued  divds.  Retractable  on  June  1, 
1994  at  $25  per  sh.  plus  accrued  divds. 
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7.08%  2nd  Preferred,  Series  M  -  Redeemable  at  $26  per 
sh.  up  to  May  31,1 992;  premium  reducing  500  per  annum  to 
May  31,  1993;  thereafter  redeemable  at  $25  per  sh..  in  all 
cases  plus  accrued  divds.  Retractable  on  June  1,  1993,  at 
$25  per  sh.  plus  accrued  divds. 

7.10%  2nd  Preferred,  Series  N  -  Redeemable  after  June 

1.  1995.  at  $25  per  sh.  plus  accrued  divds.  Retractable  on 
June  1,  1995  at  $25  per  sh.  plus  accrued  divds. 

8%  2nd  Preferred,  Series  P  -  Redeemable  after  Dec.  2, 
1996  at  $25  per  sh.  plus  accrued  divds.  Retractable  on  Dec. 

2,  1996  at  $25  per  sh.  plus  accrued  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Canadian  Utilities  Limited  benefi¬ 
cially  held  all  outstanding  common  shares  (96.3%  votinq  int.) 
at  Dec.  31.  1991. 

Price  Range  -  CWN.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $9.50  $8.25  1989 .  $9.75  $8.75 

1990.....  9.25  8.00  1988 .  10.00  9.00 

Capital  Stock  Changes  -  In  1991,  the  company's  parent, 
Canadian  Utilities  Limited,  purchased  and  cancelled  5,133 
series  C  and  600  series  K  preferred  shares.  The  company 
issued  800,000  preferred  shares,  series  P  at  $25  per  share. 

Dividends  -  Preferred,  4%  Series  -  Entitled  to  80  cents 
per  share  per  annum,  cumulative,  payable  quarterly  on 
March,  June,  Sept,  and  Dec.  1.  initial  divd.  of  20  cents  per 
share  paid  Aug.  29,  1947. 

Preferred,  514%  Series  -  Entitled  to  $1.10  per  share  per 
annum,  cumulative,  payable  quarterly  on  March,  June,  Sept, 
and  Dec.  1.  Initial  divd.  of  30  cents  per  share  paid  June  2, 
1958. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1 991  f: 

Payable  to  parent  company: 


S.f.  debentures: 

9.21%  due  March  1994 .  $590,000 

11.74%  due  Oct.  1994 .  833,000 

11.48%  due  Feb.  1996 .  4,300  000 

9.95%  due  Sept.  2002 .  1  120  000 

10.62%  due  July  1999 .  3.540,000 

12%  due  July  2000 .  8,400,000 

17.5%  due  March  1997 .  2,750,000 

Debentures  (other): 

13.10%  due  June  1994  .  6,000,000 

9.85%  due  Oct.  2006 .  14,000,000 

10.25%  due  Dec.  2006 .  5,000,000 

12%  due  Oct.  2007 .  25,000,000 

11.25%  due  Sept.  1998 .  15,000,000 

11.40%  due  Aug.  2010 .  15,000,000 

11.77%  due  Nov.  2020 .  15,000,000 

9.92%  due  Apr.  2022 .  15,000,000 


$131,533,000 

tNet  of  current  maturities. 

The  company  issued  $15,000,000  of  9.92%  debs.  1991 
series  for  cash  and  redeemed  $7,500,000  of  17%  debs.  1981 
series. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  293,847  19,929  n.a. 

1990 .  296,536  19,271  n.a. 

1989 .  296,335  20,946  7.50 

1988 .  297,866  19,656  6.92 

1987 .  308,992  18,652  6.37 


Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


The  Canam  Manac  Group  Inc.  C.85 

Head  Office  -  500,  11535  -  1st  Ave.,  Ville  St-Georges, 
Quebec  G5Y  7H5  Telephone  -  (418)  228-8031  Fax  -  (418) 
228-1750  Transfer  Agent  -  Desjardins  Trust,  Montreal, 
Que.;  Montreal  Trust  Co.,  Toronto  and  Halifax.  CUSIP  - 
13710C  Listed  -  CAM:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:335.  Employees  -  2053  in  Dec.  1991. 

Company  -  (Que.  1981)  Through  subsids.  and  divs.,  man¬ 
ufactures  steel  components  for  the  commercial  and  industrial 
construction  industry.  Manufactures  open-web  steel  joists, 
Hambro  brand  steel  joists,  Murox  brand  prefabricated  build¬ 
ing  structures  and  steel  deck  at  its  Canam  Steel  Works  div. 
with  3  plants  in  Quebec  and  1  in  Ontario.  Subsidiary  MRM 
Steel  Ltd.  (93%  owned)  manufactures  steel  bars  and  recy¬ 
cled  scrap  metal  at  plants  in  Manitoba  and  North  Dakota 
(scrap  only).  Specialty  steel  products  are  manufactured  by 
subsid.  Compagnie  Lorraine  de  Constructions 
(COLOCO),  France.  Open-web  steel  joists  and  steel  prod¬ 
ucts  are  manufactured  at  subsid.  Canam  Steel 
Corporation's  4  U.S.  plants.  Custom  semi-trailers  are  man¬ 
ufactured  and  forest  products  and  excavation  equipment  dis¬ 
tributed  at  subsid.  Manac  Inc.'s  2  Qudbec  plants. 

In  April  1991,  shut  down  its  Candiv  steel  distribution  and 
warehousing  operation  in  Montreal. 

On  July  2.  1991,  sold  its  50%  int.  in  natural  gas  distributor, 
Noverco  Inc.,  for  $293,500,000  with  a  gain  of  $15,100,000 
realized. 

On  Dec.  31,  1991,  acquired  Manac  Inc.’s  common  shares 
for  nominal  consideration  and  subscribed  to  $20,000,000  in 
preferred  shares  in  place  of  $18,000,000  in  long-term 
advances.  Assets  of  $37,919,000,  including  $10,316,000  in 
goodwill,  were  offset  by  liabilities  of  $23,578,000. 

Directors  -  Marcel  Dutil,  chm.,  pres.  &  CEO;  C.  A. 
Dagenais;  Raymond  Gagne,  Montreal;  Ghislain  Gauthier; 
Paul  Gobeil;  Marcel  Lacroix;  Claude  Lessard;  Pierre  Lortie, 
St-Lambert,  Que.;  Yvon  Martineau;  Robert  Parizeau, 
Montreal;  Denis  Racine,  Quebec  City. 

Key  Personnel  -  Robert  Drolet,  v-p  corp.  affairs  &  sec.; 
Bernard  Gouin,  v-p  finance;  Pierre  Tanguay,  v-p  human 
resources;  Richard  Vincent,  v-p  engineering,  research  and 
development. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

293,847 

-1 

296,536 

Investment  income . 

1.402 

149 

Net  income . 

19,929 

+3 

19,271 

Current  assets . 

45,853 

54,619 

Fixed  assets,  net . 

413,813 

386,000 

Total  assets . 

461,713 

+4 

442,792 

Current  liabilities . 

58,355 

69,779 

Long-term  debt,  net . 

131,533 

129,765 

Shareholders’  equity . 

196,568 

172,064 

Cash  flow . 

33,313 

30,361 

Cash  from  oper.  activ. . 

31,492 

-29 

44,393 

Net  cash  position . 

n.a. 

n.a. 

$ 

n.a. 

Earnings  per  com  sh . 

n.a. 

-% 

n.a. 

Return  on  Equity . 

10.81 

11.73 

Return  on  Assets . 

4.41 

4.52 

Net  Profit  Margin . 

6.78 

6.50 

For  the  three  months  ended 

March  31, 

1992, 

net  income 

decreased  27%  to  $7,777,000  from  $10,656,000  for  the  cor¬ 
responding  year-earlier  quarter.  Operating  revenue  fell  15% 
to  $96,215,000  from  $113,526,000. 


Capital  Stock  - 

Class  A 
Class  C 
Class  D 
Class  E 
Class  F 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingf 
23,820,516  shs. 
3,810,000  shs. 

nil 

nil 

nil 


fAt  Dec.  31,  1991;  a  max.  of  10%  of  the  outstanding  class 
A  shares  were  reserved  for  an  executive  and  key  employee 
stock  option  plan  with  options  to  purchase  982,975  shares 
granted  to  the  end  of  1999  from  $4  to  $8  per  share. 

Class  A  Subordinate  voting  -  One  vote  per  sh. 

Class  C  -  Five  votes  per  sh.  Redeemable  (at  holder's 
option)  at  $0.33  per  sh. 

Class  D,  E  &  F  -  Issuable  in  series  with  attributes  to  be 
determined  by  directors. 

Major  Shareholders  -  Placements  CMI  Inc.  held  63.5% 
voting  interest  and  Societe  d'investissement  Desjardins  held 
11.7%  voting  int  at  Dec.  31,  1991. 


Price  Range  -  CAM.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.30 

$2.00 

1989 . 

$7.25 

$4.85 

1990 . 

5.50 

2.65 

1988 . 

9.00 

6.13 

Dividends  -  Class  A  -  Dividends  currently  being  omitted. 
Previously,  quarterly  divds.  of  2Yi  cents  per  share  was  paid 
on  Sept.  30,  1991  and  five  cents  per  share  were  paid  from 
June  30,  1988  to  June  28,  1991,  inclusive. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Mtge.  loans  due  to  2003§ .  $45,102,000 

Notes  payable  to  1999 .  8,087,000 

Unsec.  loan  of  subsid.0 .  3,312,000 

8.06%  bond  due  2000 .  1 ,970,000 

Capital  leases .  656,000 

Other .  1,417,000 


60,544,000 

Conv.  debenturest .  110,807,000 

Less:  Current  portion .  6,050,000 


$165,301,000 

□Repayable  in  U.S.  dollars. 

§lnterest  varies;  includes  $25,000,000  subsid.  loan  at 
15%%  due  1993  which  under  interest  rate  swap  is  at  9.64%. 

tlnterest  at  8 %%  p.a.  payable  s.a.  Debentures  are  con¬ 
vertible  at  option  of  holder  into  CI.A  subordinate  shs.  at  $9.75 
per  sh.  until  maturity  on  Sept.  30,  1998.  Redeemable  after 
Oct.  1,  1991  at  premium  of  6%  decreasing  by  1%  annually 
subject  to  certain  conditions  of  the  price  of  CI.A  shs;  and  from 
Oct.  1,  1993  until  Sept.  30,  1997  at  a  premium  of  4% 
decreasing  by  1%  per  annum. 

Wholly  Owned  Subsidiaries  -  Canam  Steel  Corporation; 
Compagnie  Lorraine  de  Constructions  S.A.  (Coloco);  Manac 
Inc. 

Subsidiaries  -  MRM  Steel  Ltd.  (93%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Class  A  sh . 


1991 
$000  %Chg 

231,534  -11 


(1,831) 

(17,272) 

16,803 

137,596 

14,978 

137,518 

19,758 

348,453 

92,100 

165,301 

84,858 

(35,513) 

(7,293) 

(25,865) 


(0.73) 


-43 


n.a. 

n.a. 

$  — 


-%. 


1990 

$000 

259,814 

(8,000) 

(40,914) 

(48,851) 

6,919 

149,307 

283,678 

132,403 

7,055 

606,524 

127,496 

368,474 

104,935 

(16,441) 

18,932 

(71,243) 

(Z05) 


Return  on  Equity .  -18.20  -37.20 

Return  on  Assets .  -3.62  -7.82 

Net  Profit  Margin .  -7.46  -18.77 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $6,971 ,000  or  29  cents  per  share  compared  to 
net  income  of  $3,376,000  or  14  cents  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Included  in  the  1991  results 
was  a  restated  net  loss  from  discontinued  operations  totaling 
$1,733,000  or  eight  cents  per  share;  there  were  no  such 
items  in  1992.  Sales  fell  marginally  to  $54,151,000  from  a 
restated  $55,394,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000  -  $ 

1991  .  231,534  (17,272)  (0.73) 

1990 .  289,973  (48,851)  (2.05) 

1989 .  369,210  (1,955)  (0.09) 

1988  .  643,754  21,134  0.90 

1987 .  459,119  20,605  0.90 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Canbra  Foods  Ltd.  C.86 

Head  Office  -  2415  -  2nd  Ave.  A.  North,  Lethbridge, 
Alberta  T1H  0G7  Telephone  -  (403)  329-5500  Fax  -  (403) 
327-3887  Mail.  Office  -  P.O.  Box  99,  Lethbridge,  Alberta 
T1 J  3Y4  Transfer  Agent  -  Montreal  Trust  Company,  Calgary 
and  Toronto.  CUSIP  -  137312  Listed  -  CBF:  TSE.  FP  500 
Revenue  Ranking  -  Next  200:20.  Employees  -  250  in  Sep. 
1991. 

Company  -  (Alta.  1957)  Engaged  in  the  crushing,  refining, 
processing,  packaging  and  marketing  of  oilseed  in  the  form 
of  canola  cooking  oil,  margarines  and  related  consumable 
food  products  as  well  as  canola  meal  which  is  used  as  live¬ 
stock  feed.  Products  are  sold  in  packaged  form  to  retailers 


and  distributors  in  the  food  service  industry  and  in  bulk  form 
to  food  manufacturers.  The  company  processes  approx. 
200  000  metric  tonnes  of  canola  each  year  at  a  cost  in 
excess  of  $50,000,000.  Operates  plants  in  Lethbridge,  Alta., 
and  Butte,  Mont.  _  ... 

Directors  -  R.  A.  Wisener,  chm.,  Calgary;  S.  W. 
Montgomery;  P.  H.  Pocklington.;  R.  V.  Lloyd;  C.  D.  Horrey, 
Edmonton;  C.  W.  P.  Cole;  R.  E.  Lean;  W.  G.  Wilson,  Toronto; 
R  D  Barbara,  New  York;  H.  J.  Kerr,  Lake  Forest,  Illinois. 

Key  Personnel  -  L.  P.  McNamara,  pres.  &  CEO;  L.  D. 
Dyck,  v-p  market  development;  K.  N.  jack,  dir.,  finance  & 
administration;  L.  T.  Macdonald,  corp.  secretary. 


Capital  Stock  -  Authorized  Outstanding* 

Preferred  1,000,000  shs. 

Seri  212,136  shs.  209,336  shs. 

Common  6,000,000  shs.  2,830,626  shs. 

t  At  Sept.  30,  1991. 

Preferred  Ser.1  -  Redeemable  at  $8  per  sh.  Convertible  at 
any  time  into  com.  shs.  on  a  1  -for- 1  basis.  Retractable  after 
5  years  from  the  date  of  issue  at  the  redemption  price. 
Non-voting. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Pocklington  Financial  Corporation 
of  Edmonton  held  1,973,104  common  shares  or  69.71%  of 
the  total  outstanding  at  Jan.  10,  1992. 


Price  Range  -  CBF 

Year  High  Low  Year  High  Low 

1991 .  $7.00  $2.50  1989 .  $9.50  $5.50 

1990 .  8.50  3.50  1988 .  8.25  5.13 

Capital  Stock  Changes  -  In  fiscal  1991,  632  preferred 
shares,  series  1,  were  converted  into  an  equal  number  of 
common  shares. 

Dividends  -  Common  -  No  set  rate.  A  stock  divd.  equiv.  to 
60  cents  per  share  was  paid  on  Feb.  23, 1990.  The  divd.  con¬ 
sisted  of  one  preferred  share  series  1  for  each  13.333  com¬ 
mon  shares  held.  Previously,  a  cash  divd.  of  50  cents  per 
share  was  paid  on  Feb.  28,  1989. 

Preferred,  series  1  -  Entitled  to  cumulative  divds.  equal  to 
10%  of  the  redemption  price  ($8.00  per  share);  payable  on 
March  1  of  each  year. 


Long-Term  Debt 


Oustanding  at  Sept.  30,  1991: 

10.92%  Secured  loan,  due  2005 .  #$13,774,000 

Deferred  exchange  gain .  201,000 


13,975,000 

Less:  current  portion .  416,000 


13,559,000 

•  US$12,145,346. 

Note  -  At  Sept.  30,  1991,  the  company  was  in  default  of 
certain  of  its  financially  related  covenants  with  respect  to  its 
loan;  waivers  were  received  from  the  lender,  the  John 
Hancock  Mutual  Life  Insurance  Company,  effective  to  Sept. 
30,  1992. 

Wholly  Owned  Subsidiaries  -  Headlight  Corporation  of 
America,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

101,758 

+13 

89,802 

Write-downs . 

(4,375) 

Net  income . 

(5,364) 

n.a. 

(1,782) 

Current  assets . 

23,754 

22,467 

Fixed  assets,  net . 

28,321 

29,539 

Intangibles . 

677 

57,485 

Total  assets . 

52,889 

•8 

Current  liabilities . 

19,511 

14,824 

Long-term  debt,  net . 

13,559 

14,007 

Shareholders'  equity . 

18,471 

24,003 

Cash  flow . 

(1,345) 

(101) 

Cash  from  oper.  activ . 

(2,283) 

n.a. 

(8,553) 

Net  cash  position . 

(6,666) 

n.a. 

$ 

(2,363) 

Earnings  per  Common  sh. ... 

(1.95) 

% 

(0.66) 

Return  on  Equity . 

-25.26 

-7.16 

Return  on  Assets . 

-9.72 

-3.32 

Net  Profit  Margin . 

-5.27 

-1.98 

For  the  six  months  ended 

March  30, 

1992, 

net  income 

amounted  to  $498,000  or  14  cents  per  share  compared  to  a 
net  loss  of  $1,200,000  or  43  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  increased  marginally  to 
$50,778,000  from  $49,266,000. 
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historical  summary 

^'sca*  Operating  Net  Income  Earns,  per 

’ear  Revenue  Before  Ext.  Common  sh 

-  $000 _  $ 

.  101.758  (5.364)  (1.95) 

1990 .  89,601  (1,782)  (0.66) 

1989 .  98,447  1,101  0.39 

988T .  71,923  (789)  (0.29) 

1987 .  83,120  1,224  0  44 

NOTE:  |9  months  ended  Sep  30  1988. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


CanCapital  Corporation  C.87 

Head  Office  -  1250,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8286  Transfer 
Agent  -  Montreal  Trust  Co.,  Calgary.  CUSIP  -  13738E  Listed 
■  CJC:  TSE. 

Company  -  (Alta.  1984;  orig.  1980)  No  recent  information. 
Operated  as  an  invest,  and  merchant  banking  company. 

Directors  -  J.  J.  Fleming,  chm.;  F.  K.  Gillespie'  E  A 
Galvin,  Calgary;  W.  D.  Black,  Vancouver;  Ned  Goodman 
Toronto. 

Key  Personnel  -  W.  G.  Ismond,  v-p  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  5,000,000  shs.  nil  shs. 

Common  unlimited  10,143,491  shs 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  sh. 

Reserved  Shares  -  At  Dec.  31,  1989,  625,000  shs. 
reserved  under  option  plans,  exer.  at  various  dates  to  1994  at 
prices  ranging  from  $4.75  to  $5.00  per.  sh.  and  2,424,242 
shs.  were  reserved  for  issuance  upon  conversion  of  convert¬ 
ible  debs. 


with  John  Candy  Company  Ltd.  and  stop  the  sale  of  Candy 
Express  stores  in  Canada.  The  company  is  contesting  the 
disenfranchisement  and  claiming  damages.  Currently  the 
company  operates  four  corp.  stores  and  has  three  franchised 
stores. 

A  proposed  name  change  to  Trillium  Enterprises  Ltd  will 
be  presented  at  the  board  meeting  June  19,  1992. 

Name  changed  from  Yuriko  Resources  Corp.,  Jan.  23, 
1992;  basis  1  new  share  for  5  old  shs. 

Directors  -  Paul  John,  pres.;  S.  W.  Rogers,  v-p;  G.  A. 
Mainas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  1,384,733  shs. 

!At  Jan.  23,  1992;  150,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Paul  John  held  65%  and  S.  W 
Rogers  held  12%  int  at  Feb.  25,  1992. 

Price  Range  -  CXO 

Year  High  Low  Year  High  Low 

1991 .  $2.00  $0.30  1989 .  $7.50  $0.75 

1990 .  2.00  0.20  1988 .  3.65  1.75 

Consolidations:  1-for-5  in  1992 
Wholly  Owned  Subsidiaries  -  John  Candy  Company  Ltd.; 
John  Candy  Leasing  Company  Limited. 

Financial  Statistics  -  For  the  3  mos.  ended  Dec.  31, 1991, 
net  loss  was  $40,222  or  1<f  per  share  on  sales  of  $123,321. 
There  was  no  revenue  in  the  prior  year. 

Auditors  -  LaBonte  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Candy  Investments  Limited  C.90 


Year 

High 

Price  Range  -  CJC 
Low  Year 

High 

Low 

1991 . 

$1.75 

$0.01 

1989 . 

$5.25 

$4.00 

1990 . 

4.50 

1.25 

1988 . 

6.00 

3.15 

Long-Term  Debt 

O/s  at  Dec.  31,  1989,  $20,000,000  in  7%%  convertible 
subord.  debs.,  which  mature  July  31,  1995,  with  int.  paid 
semiannually;  debs,  are  redeemable  by  the  company  at  any 
time  and  are  conv.  into  com.  shs.  at  a  price  of  $8.25  per  sh. 


Cancorp  Technologies  Inc.  C.88 

Head  Office  -  do  Snyder  &  Co.,  30th  Floor,  Metropolitan 
Place,  10303  Jasper  Ave.,  Edmonton,  Alberta  T5J  4P4 
Telephone  -  (403)  426-4133  Transfer  Agent  -  Montreal 
Trust  Company,  Calgary.  CUSIP  -  13739V  Listed  -  CC2: 
ASE. 

Company  -  (Alta.  1988)  No  recent  report.  Held  interest  in 
Argo  Handling  Systems  Ltd.,  a  manufacturer  of  elevator 
products. 

Suspended  from  ASE,  Oct.  11,  1990. 

G.  E.  Loblick,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,065,000  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  CCZ 

Year  High  Low  Year  High  Low 

1990 .  $0.04  $0.01  1988 .  $0.25  $0.20 

1989 .  0.16  0.02 

Investments  -  Argo  Handling  Systems  Ltd.  (37.5%  int.). 


Candy  Express  Stores  Ltd.  C.89 

Head  Office  -  606,  700  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1G8  Telephone  -  (604)  688-6865  Fax 
-  (604)  669-5886  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  13749L  Listed  -  CXO:  VSE. 

Company  -  (B.C.  1986)  Through  John  Candy  Company 
Ltd.  of  Penticton,  B.C.,  markets  candies,  confections,  choco¬ 
lates  and  related  items  through  retail  stores  located  primarily 
in  shopping  malls,  operating  under  the  name  “Candy 
Express".  The  company  receives  royalties  from  two  fran¬ 
chised  Canadian  outlets  in  the  Vancouver  area  and  owns  and 
operates  one  store  in  Edmonton.  John  Candy  Company  was 
acquired  in  May  1991  for  $37,500  cash  and  issuance  of 
4,500,000  shs. 

The  company  has  allowed  its  mineral  els.  in  the  Osoyoos 
mining  div.,  B.C.  to  lapse. 

In  early  1992,  Candy  Express  Franchising  Inc.  of  Silver 
Springs,  Maryland  sought  to  cancel  the  franchise  agreement 


Head  Office  -  801,  2  St.  Clair  Ave.  W.,  Toronto,  Ontario 
M4V  1L5  Telephone  -  (416)  921-5672  Fax  -  (416)  922-3056 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
137490 

Company  -  (Ont.  1968)  Holds  term  deposits  and  interest 
bearing  loans  receivable  from  affiliated  companies. 

Directors  -  Allan  Pyzer,  pres.;  J  B.  Bedder,  Toronto.; 
Gerald  Pyzer. 

Key  Personnel  -  Laura  Wolloch,  sec.-treas. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  3,000,000  shs.  1,150,003  shs.  $1 

!At  Sept.  6,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Allan  Pyzer  beneficially  held 
837,001  com.  shs.  (72.8%  int.)  at  Sep.  6,  1991. 

Wholly  Owned  Subsidiaries  -  Holitime  Travel 


Corporation;  Market  Financial  Corporation. 

Investments  -  Gulfside  Interval  Vacations,  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

249  -10 

277 

Net  income . 

50  -15 

59 

Cash  and  equivalent . 

1,581 

1,609 

Current  assets . 

2,082 

1,941 

Long-term  investments . 

156 

247 

Fixed  assets,  net . 

1 

1 

Total  assets . 

2,239  +2 

2,190 

Current  liabilities . 

24 

41 

Shareholders’  equity . 

1,632 

1,582 

Cash  flow . 

66 

82 

Cash  from  oper.  activ . 

(120)  n.a. 

$ 

(75) 

Earnings  per  Common  sh. ... 

0.04 

0.05 

% 

Return  on  Equity . 

3.11 

3.80 

Return  on  Assets . 

2.26 

2.74 

Net  Profit  Margin . 

20.08 

21.30 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 _  $ 

1991  .  249  50  0.04 

1990 .  277  59  0.05 

1989 .  202  40  0.04 

1988 .  114  (1)  _ 

1987 .  171  25  0.02 


Auditors  -  Miller,  Bernstein  &  Partners,  C.A.,  Toronto, 
Ontario. 
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Cantor  Corporation 


C.91 


Head  Office  -  2900,  1055  Dunsmuir  St.,  P.O.  Box  49420, 
Bentall  Postal  Stn,  Vancouver,  British  Columbia  V7X1B5 
Telephone  -  (604)  661-5224  Fax  -  (604)  661-5273  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver,  Calgary, 
Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax.  CUSIP  - 
137902  Listed  -  CFP:  TSE,  VSE.  FP  500  Revenue  Ranking 
-  Top  500:130.  Employees  -  4317  in  Dec.  1991. 

Company  -  (B.C.  1966)  Holds  extensive  timber  resources 
and  carries  on  logging  operations  to  provide  raw  material  for 
processing  at  its  manufacturing  plants  in  British  Columbia 
and  northern  Alberta.  It  also  operates  remanufacturing  plants 
in  Idaho  and  Washington.  Produces  pulp  and  sack  kraft 
paper,  newsprint,  lumber  and  hardboard.  A  significant  portion 
of  the  company’s  products  is  exported  to  the  United  States, 
Europe  and  Far  East.  Canfor  maintains  pulp  and  paper  sales 
offices  in  Vancouver,  Brussels,  and  Tokyo  and  a  wood  prod¬ 
ucts  sales  office  in  London. 

Wholly  owned  subsids.  include  Canadian  Forest 
Products  Ltd.,  which  produces  pulp  and  sack  kraft  paper, 
lumber,  hardboard  and  fibre;  Canfor  U.S.A.,  which  operates 
lumber  remanufacturing  facilities;  and  Balfour  Guthrie 
Forest  Products  Inc.,  which  markets  lumber  and  panel 
products.  Affiliated  companies  include  Canfor-Weldwood 
Distribution  Ltd.,  which  Canfor  owns  jointly  with  Weldwood 
of  Canada  Limited,  an  operator  of  building  materials  distri¬ 
bution  centres  across  Canada;  Howe  Sound  Pulp  and 
Paper  Limited  which  Canfor  owns  jointly  with  Oji  Paper  Co., 
Ltd.  of  Japan,  a  producer  of  pulp  and  Japaneses  newsprint; 
Heffley  Reforestation  Centre  Ltd.,  which  operates  a  nurs¬ 
ery  and  seed  orchard;  and  B.C.  Chemicals  Ltd.,  which  man¬ 
ufactures  chemicals. 

In  addition,  the  company  has  a  minority  interest  in 
Seaboard  Shipping  Company  Ltd.  which  ships  Canfor’s 
lumber  overseas. 

Production  figures  have  been  reported  as  follows: 


1991 

000's 

476 

91 


1990 

000's 

397 

91 


Pulp  (tonnes) 

Sack  Kraft  Paper 

(tonnes) . 

Newsprint  (tonnes) ..  43 

Lumber  (mfbm) .  1,354  1,431 

Hardboardt  (sq.  ft.).  33,900  35,800 

t%-inch  equiv. 

In  April  1991,  Howe  Sound  Pulp  and  Paper  commenced 
production  of  newsprint  at  its  new  mill  at  Port  Mellon,  B.C. 

In  December  1991,  the  company  terminated  its  offshore 
lumber  marketing  through  Seaboard  Lumber  Sales  Ltd.,  in 
which  Canfor  holds  a  minority  interest,  and  began  marketing 
all  of  its  lumber  for  overseas  customers  through  Balfour 
Guthrie  Forest  Products.  The  company  announced  that  it 
plans  to  negotiate  the  disposal  of  its  shares  in  Seaboard 
Lumber  with  the  other  shareholders. 

Directors  -  P.  J.  G.  Bentley,  chm.  &  CEO;  M.  H.  Gunther, 
vice-chm.;  A.  S.  Nielssen,  pres.  &  COO;  A.  G.  Armstrong,  sr. 
v-p,  finance,  R.  L.  Cliff;  J.  B.  Jarvis;  P.  A.  Lusztig;  Barbara  R. 
Hislop;  M.  E.  J.  Phelps;  Marietta  E.  Hurst,  Vancouver;  C.  W. 
Daniel,  Toronto;  R.  T.  Riley,  Montreal. 

Key  Personnel  -  C.  A.  Arnesen,  group  v-p,  pulp  &  paper; 
D.  S.  Madill,  group  v-p,  northern  opers.;  S.  T.  Stoilen,  group 
v-p,  coastal  opers.;  G.  B.  Hobson,  v-p  &  contr.;  A.  K. 
MacMillan,  v-p,  environment;  B.  F.  King,  v-p,  human 
resources;  R.  F.  Weinman,  v-p  &  sec.;  J.  K.  Pau,  treas. 
Capital  Stock  -  Authorized  Outstanding!  Par 
CI  A  Pref.  10,000,000  shs.  $25 

Series  1  1,000,000  shs.  980,000  shs. 

Series  2  2,000,000  shs.  nil 

Common  50,000,000  shs.  25,868,610  shs. 

tAt  Dec.  31,  1991;  700,000  com.  shs.  were  reserved  for 
issuance  under  Senior  Management  Stock  Option  Plan,  of 
which  158,105  will  not  be  issued. 

Class  A  Preferred,  Series  1  -  Exchangeable  prior  to  June 
30.  1991  or  the  3rd  business  day  prior  to  date  fixed  for 
redemption  whichever  is  earlier,  to  acquire  from  Canfor 
0.2778  class  A  subordinate  voting  shs.  of  B.C.  Pacific  Capital 
Corp.  (formerly  Versatile  Corp.)  which  is  equiv.  $90  per  class 
A  sh.  Redeemable  at  $25.50  per  sh.  on  or  before  June  30, 
1992,  premium  decreases  by  25tf  per  sh.  p.a.  to  $25  per  sh. 
on  or  after  July  1,  1993,  in  each  case,  plus  accrued  and 
unpaid  divds.  Non-voting  unless  company  has  failed  to  pay  8 
consecutive  divds.  then  holders  as  a  class  are  entitled  to 
elect  two  directors. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Matthews-Cartier  Holdings  Limited 
beneficially  held  11,334,715  common  shares  (43.8%  int.)  at 
Jan.  31,  1992. 


Price  Range  -  CFP 

Year  Hiah  Low  Year  High  Low 

1^9  $2975  $19.38  1989 .  $31.38  $23.38 

]gg0 .  29:88  20.00  1988 .  30.50  22.50 

Capital  Stock  Changes  -  On  August  1,  1991,  3^000,000 
common  shares  were  issued  under  a  public  offering  at 
$26,125  per  share.  .  . 

In  1991,  24,190  common  shares  were  issued  under 

options. 

On  March  26,  1992,  2,000,000  common  shares  were 
issued  under  a  public  offering  at  $27.00  per  share. 

Dividends  -  Class  A  Preferred,  Series  I  -  Entitled  to  fixed 
cumulative  divds.  at  the  rate  of  $2.25  per  share  per  annum 
paid  quarterly.  Initial  divd.  of  $0.7108  per  share  paid  Sept.  30, 
1984. 

Common  -  The  company  has  paid  a  stock  divd.,  equiv.  to 
26  5  cents  per  share  on  the  basis  of  one  share  for  each  100 
shares  held,  on  June  30,  1992  to  shareholders  of  record 
June  15;  ex-dividend  June  9. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $271,836,000 
(including  current  portion  of  $4,323,000)  and  consisted  of 
$200,639,000  in  note  agreements  relative  to  The  Prudential 
Insurance  Company  of  America,  which  contain  provisions 
limiting  the  amount  of  indebtedness  Canfor  can  incur  and  the 
amount  of  divds.  payable  on  any  class  of  shares, 
$46  404,000  (US$40,000,000)  term  loan  with  floating  interest 
ranging  from  LIBOR  plus  0.375%  to  0.625%;  $20,000,000 
term  loan  with  interest  ranging  from  12.62%  to  12.99%,  con¬ 
vertible  in  1992  to  US$20,000,000  term  loan  with  floating 
interest  ranging  from  LIBOR  plus  0.5%  to  0.625%; 
$2  762  000  in  other  loans;  and  $2,031,000  in  capital  leases. 

Wholly  Owned  Subsidiaries  -  Balfour  Guthrie  Forest 
Products  Inc.;  Balfour  Timber  Limited;  Canadian  Forest 
Products  Ltd.;  Canadian  Forest  Products  Overseas  Limited; 
Canfor  Europe;  Canfor  Hong  Kong  Corporation;  Canfor 
Japan  Corporation;  Canfor  Limited;  Canfor  U.S.A. 
Corporation;  Eburne  Sawmills  Limited;  Howe  Sound 
Transportation  Company  Limited. 

Investments  -  B.C.  Chemicals  Company  (36.4%  int.);  B.C. 
Chemicals  Ltd.  (50%  int.);  Canfor-Weldwood  Distribution  Ltd. 
(50%  int.);  Heffley  Reforestation  Centre  Ltd.  (50%  int.);  Howe 
Sound  Pulp  and  Paper  Limited  (50%  int);  Seaboard  Lumber 
Sales  Ltd.;  Seaboard  Shipping  Company  Ltd. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Net  income  before  ext... 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ. .. 
Net  cash  position . 


1991 

1990 

$000  °/ 

>Chg 

$000 

822,479 

-7 

884,350 

(58,954) 

(978) 

(99,053) 

n.a. 

3,798 

5,203 

(93,850) 

n.a. 

3,798 

5,208 

4,155 

286,118 

295,412 

327,387 

308,638 

593,590 

593,926 

562 

788 

1,219,338 

+1 

1,208,449 

198,412 

146,567 

267,513 

221,032 

585,812 

616,617 

(36,155) 

n.a. 

94,930 

(55,588) 

n.a. 

(10,382) 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. . 
On  net  income . 


(4.18) 

(3.96) 


0.07 

0.07 


-%- 


Return  on  Equity .  -16.48  0.61 

Return  on  Assets .  -8.16  0.31 

Net  Profit  Margin .  -12.04  0.43 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $10,900,000  or  44  cents  per  share  compared 
with  a  net  loss  of  $10,700,000  or  50  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue 
increased  marginally  to  $215,700,000  from  $213,600,000. 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income  Earns,  per 
Before  Ext.  Common  sh. 

S 

1991 . 

822,479 

(99,053) 

(4.18) 

1990 . 

884,350 

3.798 

0.07 

1989 . 

921,214 

96,351 

3.98 

1988 . 

1,084,232 

101,564 

4.21 

1987 . 

1,244,925 

102,666 

4.26 
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Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 


Cangene  Corporation  C.92 

Head  Office  -  3403  American  Dr.,  Mississauga  Ontario 
L4V  1T4  Telephone  -  (416)  673-0200  Fax  -  (416)  673-5123 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  -  13758B 
Listed  -  CNJ:  TSE,  ME  Employees  -  80  in  May  1992. 

Company  -(Ont.  1984)  Biotechnology  company  engaged 
in  commercialization  of  innovative  technology  in  the  fields  of 
diagnostics  and  therapeutics.  Holds  2  proprietary  technolo¬ 
gies,  NAS  BA®  and  CANGENUS®.  NASBA  detects  various 
diseases  at  the  molecular  level,  while  CANGENUS  is  used  to 
produce  therapeutic  products.  The  company  has  granted 
Akzo  Pharma  International  bv,  a  multinational  chemical 
and  health  care  products  company,  exclusive  worldwide 
licence  to  use  NASBA  in  the  field  of  invitro  diagnostics 

Listed  on  TSE  and  ME,  Oct.  22,  1991. 

Directors  -  Eric  James,  chm.  &  CEO;  R.  T.  Garvin,  v-p, 
research;  D.  S.  Layne,  Toronto;  R.  W.  Johnston,  Burlington; 
W.  J.  Gluck,  Mississauga,  Ont.;  B.  H.  M.  van  Dommelen 
Nuland,  Holland;  J.  C.  Cook,  London,  England. 

Key  Personnel  -  Dany  Hadary,  v-p  biopharmaceuticals;  J. 
M.  Rae,  v-p  mktg.  and  admin. 


Capital  Stock  - 

4%  Pref. 

CI.A  Pref. 

Common 

tAt  Oct.  22,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 
100  shs. 
nil 

8,944,832  shs 


4%  Preferred  -  Non-cumulative,  non-voting. 

Class  A  Preferred  -  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Manufacturers  Life  Insurance 
Company  held  1,403,024  com.  shs.  (15.7%  int.)  Area 
Investments  Inc.  held  1,319,996  com.  shs.  (14.8%  int.)  and 
Akzo  Pharma  International  bv  held  1,013,793  (11.3%)  at  Oct 
22,  1991. 


Price  Range  -  CNJ 
Year  High  Low 

1991 $10.13  $6.25 

Capital  Stock  Changes  -  In  October  1991,  commenced 
initial  public  offering  of  3,000,000  common  shs.  at  $7.25  per 
sh.  for  net  proceeds  of  $20,377,500. 

Wholly  Owned  Subsidiaries  -  Cangene  US. 
Incorporated. 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


7  months 

12  months 

July  31 

Dec.  31 

1991 

1990 

$000  ' 

%Chg 

$000 

593 

n.a. 

1,392 

388 

1,103 

(417) 

(1,673) 

n.a. 

(2,062) 

5,358 

7,116 

7,669 

9,310 

1,217 

1,101 

8,886 

-15 

10,411 

641 

493 

8,245 

9,918 

(1,482) 

(1,361) 

(1,452) 

n.a. 

(2,036) 

5,358 

-25 

7,116 

$ 

(0.97) 

(0.29) 

- % - 

Return  on  Equity .  n.a.  -18.83 

Return  on  Assets .  n.a.  -18.11 

Net  Profit  Margin .  -282.12  -148.13 

For  the  6  months  ended  Jan.  31,  1992,  net  loss  was 
$1,735,957  or  220  per  sh.  compared  with  a  net  loss  of 
$480,479  or  70  per  sh.  for  the  corresponding  year-earlier 
period;  operating  revenue  was  $1,107,572  compared  with 
$1,685,121. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1 991  f .  593  (1,673)  (0.97) 

1990 .  1,392  (2,062)  (0.29) 

1989 .  931  (1.791)  (0.30) 

1988 .  342  (1,627)  (0.29) 


NOTE:  f7  months  ended  Jul  31  1991. 

Auditors  -  Ernst  &  Young,  C.A.,  Brampton,  Ontario. 


Canguard  Health  Technologies  C.93 
Inc. 

Head  Office  -  750,  890  West  Pender  St.,  Vancouver 
British  Columbia  V6C  1J9  Telephone  -  (604)  682-1777  Fax 
-  (604)  682-6975  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  13758C  Listed  -  CGD:  VSE. 

Company  -  (B.C.  1983)  Develops,  licenses  and  markets 
health  care  products  including  pharmaceuticals  and  medical 
devices. 

In  June  1991,  acquired  Neuromedica  Inc.,  a  manufacturer 
of  pharmaceutical  products,  PARKINYL  for  Parkinson's  dis¬ 
ease  and  DOLOR0L  for  pain  relief. 

On  Dec.  13,  1991,  the  company  and  its  subsid., 
Neuromedica  were  served  with  notice  of  a  lawsuit  initiated  by 
Deprenyl  Research  Ltd.  and  Chinoin  Pharmaceutical  and 
Chemical  Works  Co.,  Ltd.  The  plaintiffs  are  seeking  an 
injunction  to  restrain  the  company  from  infringing  their  patent. 

The  company  entered  into  an  agreement  with  a  Montreal- 
based  merchant  banking  firm  Baneq  Capital  Inc.  This  agree¬ 
ment  calls  for  Baneq  to  assist  Canguard  with  investor  rela¬ 
tions  and  with  the  raising  of  future  capital.  Baneq  also 
invested  in  Canguard  by  way  of  a  private  placement. 

Directors  -  J.  B.  Armstrong,  pres.;  Heather  L.  Shon;  R.  L. 
Bullock;  R.  G.  Nickel;  I.  K.  Anderson;  R.  J.  Ancill;  Leonard 
Metcalfe. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  4,596,022  shs. 

tAt  Feb.  29,  1992;  375,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  CGD 

Year  High  Low  Year  High  Low 

1991 .  $0.84  $0.15  1989 .  $0.27  $0.05 

1990 .  0.75  0.12  1988 .  0.75  0.05 


Capital  Stock  Changes  -  In  April,  1992  privately  placed 
528,067  units  (1  sh.  &  1  wt.)  for  60c  per  unit.  Each  warrant 
entitles  the  holder  to  purchase  one  common  share  at  60c  in 
year  one  and  70c  in  year  two. 

Wholly  Owned  Subsidiaries  -  Neuromedica  Inc. 

Canlan  Investment  Corporation  C.94 

Head  Office  -  501,  1367  West  Broadway,  Vancouver, 
British  Columbia  V6H  4A7  Telephone  -  (604)  736-9152  Fax 
-  (604)  736-9170  Mail.  Office  -  c/o  Kieran  and  Co.  Inc.,  224 
Parliament  St.,  Toronto,  Ontario  M5A  3A4  Telephone  -  (416) 
868-1079  Fax  -  (416)  868-6198  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto  and  Vancouver.  CUSIP  -  137639 
Listed  -  CAI:  TSE,  VSE. 

Company  -  (B.C.  1956)  Develops  and  manages  residential 
and  commercial  property. 

Revenue  properties  include  four  hockey  rinks  in  Burnaby,  a 
31.5%  interest  in  a  warehouse  in  Victoria,  20%  int.  in  a 
77-unit  apartment  building  and  a  14,000  sq.  ft.  commercial 
centre  in  White  Rock,  B.C.;  a  50%  interst  in  a  commercial 
centre  in  Ontario;  and  one  warehouse  in  Portland,  Oregon. 

Has  various  ints.  in  four  commercial  development  projects 
and  14  residential  development  projects  in  B.C.  and  four  res¬ 
idential  development  projects  in  Portland,  Oregon. 

Directors  -  J.  B.  Ross,  pres.  &  CEO;  P.  J.  Doyle,  v-p 
finance;  G.  C.  Cameron,  v-p  devel.;  D.  C.  Andrews;  F.  D. 
Barker;  G.  J.  Barker;  W.  B.  Pattison,  Toronto;  J.  W.  Race, 
Wilsonville,  Ont. 

Key  Personnel  -  R.  S.  Dixon,  v-p  corp.  affairs;  Edward 
Elliot,  v-p  Ontario;  B.  D.  Kenney,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  4,396,646  shs. 

tAt  April  6,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bartrac  Holdings  Ltd.,  held 
1,845,291  com.  shs.  (41.9%  int.)  and  J.  B.  Ross  held  454,244 
com.  shs.  (10.3%  int.)  at  April  6,  1992. 

Price  Range  -  CAI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.25 

$1.40 

1989 . 

$4.25 

$2.70 

1990 . 

4  00 

1.25 

1988 . 

3.00 

2.25 

Capital  Stock  Changes  -  During  1991,  245,098  common 
shares  were  issued  on  conversion  of  a  debenture  payable  to 
a  shareholder  and  20,000  shares  were  issued  under  an 
employee  stock  option  plan. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  term  debt  totaled  $24,818,000  and 
was  comprised  of  $3, 757, 000  at  fixed  rates ,  due  from  1 992  to 
1994,  and  $13,341,000  at  prime  plus  1.75%,  due  in  1992, 
both  pertaining  to  development  properties;  and  $4,843,000  at 
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fixed  rates,  due  to  2005  and  $2,877,000  at  prime  plus  1.5%, 
due  in  1992,  and  pertaining  to  revenue  properties. 

Wholly  Owned  Subsidiaries  -  Esplanade  Centre 
Holdings  Ltd.;  4  Rinks  Ltd.;  P.C.  Development,  Inc.;  Van 
Bourne  Group  Ltd. 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Income  producing  properties. 

Properties  under  devel . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Net  cash  position . . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext... 
On  net  income . 


1990 
%Chg  $000 


24,159  +24  19,532 

181  281 
1,301  -35  2,007 

(489) 

1,301  -14  1,518 

13,060  17,877 

30,011  34,659 

48,852  -16  58,226 

24,818  33,605 

19,482  17,645 

1,537  -35  2,354 

678  +173  248 

- $ - 

0.31  0.49 

0.31  0.37 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  7.01  11-75 

Return  on  Assets .  2.43  3.90 

Net  Profit  Margin .  5.39  10.28 

Auditors  -  Lilly  Johanneson  McWilliams,  C.A.,  Vancouver, 
British  Columbia. 


Cannelle  Exploration  Ltd.  C.95 

Head  Office  -  930,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  682-8366 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  13766D  Listed  -  CAY:  VSE. 

Company  -  (B.C.  1987)  In  April  1991,  entered  into  a  con¬ 
tract  to  identify,  recommend  and  source  technology  and  sup¬ 
ply  all  essential  services  and  materials  to  make  a  refinery 
complex  in  Ufa,  U.S.S.R.  safe  for  the  workforce  and  the 
environment. 

On  Dec.  16,  1991,  acquired  the  manufacturing  and  distri¬ 
bution  rights  of  Lens  Friends  in  Canada  by  way  of  issuance 
of  100,000  shares  and  $30,000  cash  payable  over  one  year 
on  the  basis  of  sales. 

Directors  -  L.  M.  Duprat,  pres.  &  CEO,  Vancouver;  Peter 
Nikolov,  sec.,  Senneville.  Que.;  Vern  Langille;  Ninno 
Tomassi,  Vancouver. 


Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  2,619,602  shs. 

■fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CAY 

Year  High  Low  Year  High  Low 

1991  .  $1.45  $0.08  1989 .  $0.80  $0.30 

1990 .  1.20  0.30 


Canpac  National  Packaging  Ltd.  C.96 

Head  Office  -  305,  100  Simcoe  St.,  Toronto,  Ontario 
M5H  3G2  Telephone  -  (416)  288-5477  Fax  -  (416)  288-5545 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
137909  Listed  -  CKG:  ASE. 

Company  -  (Alta.  1991)  Junior  captial  pool.  Proposes  to 
identify  and  evaluate  businesses  in  the  packaging  industry. 

Directors  -  R.  A.  Baird,  pres.,  Laval-Sur-Le-Lac,  Que.;  C. 
P.  Young,  sec.;  B.  G.  Stack;  P.  G.  Donaldson,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  2,000,000  shs. 

|At  May  6,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Directors  and  wives  of  directors 
beneficially  held  903,176  com.  shs  at  March  12,  1992. 

Capital  Stock  Changes  -  In  May  1992,  completed  initial 
public  offering  of  1,000,000  common  shs.  at  25c  per  sh.  for 
net  proceeds  of  $225,000. 

Canstar  Sports  Inc.  C.97 

Head  Office  -  200,  5705  Ferrier  St..  Mount  Royal,  Quebec 
H4P  1N3  Telephone  -  (514)  738-3011  Transfer  Agent  -  The 
Montreal  Trust  Company,  Toronto  and  Montreal.  CUSIP  - 


137907  Listed  -  HKY:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:441.  Employees  -  1400  in  Dec.  1991. 

Company  -  (Canada  1981;  orig.  1969)  Manufactures  and 
distributes  ice  skates  under  the  BAUER,  MICRON,  MEGA 
and  LANGE  brand  names;  protective  hockey  equipment 
under  the  COOPER  and  FLAK  brand  names;  and  ice  skate 
blades  under  the  TUUK  and  ICM  brand  names.  Also  manu¬ 
factures  buckles,  moulds  and  other  plastic  and  metal  compo¬ 
nents  for  the  ski  boot  industry;  in-line  and  conventional  roller 
skates  under  the  BAUER  and  GIOCA  brand  names,  and 
motorcycle,  bicycle  and  snowmobile  helmets  under  the 
BAUER,  RANGER  and  GRIFFIN  brand  names. 

In  addition,  with  the  acquisition  of  the  hockey  related  busi¬ 
ness  of  Cooper  Canada  Ltd.  on  Jan.  31,1 990,  the  company 
now  manufactures  COOPER  hockey  sticks,  faceguards, 
gloves,  shinguards,  padding  for  shoulders  and  elbows  and 
goaltender  equipment  as  well  as  a  full  selection  of  street  and 
field  hockey  products. 

Manufacturing  facilities  are  located  in  St.  Jerome,  Que.; 
Cambridge,  Ont.;  and  Montebelluna,  Italy.  In  North  America, 
distribution  facilities  are  located  in  Mississauga,  Ont.,  and 
Swanton,  Vt. 

Directors  -  Icaro  Olivieri,  chm.;  G.  B.  Wasserman,  vice- 
chm.;  D.  C.  MacMartin,  pres.;  J.  R.  Nuss;  Michela  Olivieri; 
Sydney  Sweibel,  Westmount,  Que.;  R.  J.  Renaud,  Montreal; 
J.  A.  Pollock,  Cambridge,  Ont. 

Key  Personnel  -  Donald  MacMartin.  pres  ;  P  V.  Chiarella, 
sr.  v-p;  Oliviero  Olivieri,  sr.  v-p;  R.  A.  Desrosiers,  v-p  fin.  & 
secretary;  Franco  Garbuio,  v-p  manufacturing,  Que.;  G.  T. 
Halliday,  v-p  administration;  T.  B  Hoshizaki,  v-p  research  & 
development;  D.  E.  Kent,  v-p  manufacturing,  Ont.;  J.  A. 
McKinnell,  v-p  special  projects;  R.  B.  Colburn,  v-p  sales  & 
mktg.,  U.S.A.;  R.  M.  Shelston,  v-p  sales  &  mktg.,  Canada;  D. 
J.  Terreri,  v-p  operations,  U.S.A.;  R.  J.  Susel,  corp.  controller. 

Capital  Stock  -  Authorized  Outstandingt 

Preference  unlimited  nil 

Common  unlimited  17,626,986  shs. 

t  At  Apr.  3,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  160907  Canada  Inc.  held  22.8%, 
101028  Canada  Ltee  held  11.7%  and  Siminvest  S.A.  held 
13.2%  of  the  outstanding  common  shares  at  March  18.  1992 

Price  Range  -  HKY 


Year  High  Low  Year  High  Low 

1991 .  $6.13  $2.60  1989 .  $3.75  $2.03 

1990 .  4.10  2.75  1988 .  12.00  2.01 


Consolidations:  1-for-20  in  1988 

Capital  Stock  Changes  -  On  Feb.  21,  1991,  all  outstand¬ 
ing  series  C  preference  shares  were  redeemed  for  a  total  of 
$1,600,000,  including  cumulative  dividends  in  arrears  of 
$600,000. 

On  Aug.  5,  1991,  all  outstanding  series  D  preference 
shares  were  redeemed  for  a  total  of  $6,400,000,  including 
cumulative  dividends  in  arrears  of  $400,000. 

Also  in  1991,  a  net  total  of  100,000  common  shares  were 
issued  under  employee  stock  option  plans  and  8,700  com¬ 
mon  shares  were  purchased  and  cancelled  under  a  normal 
course  issuer  bid. 

Dividends  -  Restrictions  -  Pursuant  to  a  credit  facility  with 
its  lenders,  the  amount  of  divds.  which  the  company  may  pay 
or  declare  is  subject  to  certain  terms  and  conditions. 

Preference,  Series  C  &  D  -  On  Mar.  30,  1990,  divds.  of 
$1.85  per  share  and  $1.80  per  share  were  paid  on  the  out¬ 
standing  series  C  and  series  D  preference  shares,  respec¬ 
tively.  These  divds.  represent  the  arrears  for  the  period  from 
July  1,  1988  to  June  30,  1989. 

On  Feb.  21,  1991,  all  outstanding  series  C  preference 
shares  were  redeemed  for  an  aggregate  redemption  price  of 
$1,600,000  including  cumulative  divds.  in  arrears  of 
$600,000. 

On  Apr.  12,  1991,  the  company  paid  divds.  of  $600,000  on 
the  series  D  preference  shares  thereby  eliminating  all  divds. 
in  arrears. 

On  Aug.  5,  1991,  a  final  aggregate  divd.  of  $400,000  was 
paid  on  the  series  D  preference  shares. 

Common  -  An  initial  divd.  of  five  cents  per  share  was  paid 
on  Feb.  17,  1992  and  an  additional  five  cents  p(er  share  was 
paid  on  May  29,  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Term  bank  loanst .  $3,469  000 

Notes  payable  to  1 994J .  7  600  000 

Senior  secured  notes^ .  28  718000 

13.75%  Mortgage,  due  to  2000 .  2  440  000 

°ther .  565, 000 


.  .  42,792,000 

Less:  current  portion .  1,707,000 


.  .  .  .  41,085,000 

T  interest  rates  on  term  bank  loans  and  mtge.  bonds  are 
related  to  certain  published  bank  prime  rates  in  Canada  and 
Italy. 

t  Related  to  January  1990  acquisition  of  assets  of  Cooper 
Canada  Limited  and  Cooper  International  Inc.  and  is  non¬ 
interest  bearing. 

♦  US$25,000,000;  interest  at  10.04%  p.a.;  due  1994-2003 
Wholly  Owned  Subsidiaries  -  Canstar  Italia  S.p.A.,  Italy; 
Canstar  Sports  AG,  Switzerland;  Canstar  Sports  Group  Inc.; 
Canstar  Sports  Inc.;  Canstar  Sports  U.S.A.,  Inc.,  Vt.;  508528 
Ontario  Limited,  Ont.;  Helmtec  Industries  Inc.;  Helmtec 
U.S.A.,  Inc.,  Vt. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  149,066  +4 

Net  income .  8,526  +1 

Current  assets .  77,233 

Fixed  assets,  net .  28^292 

Intangibles .  2^500 

Total  assets .  113^888 


Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


26,332 

41,085 

41,981 

16,831 

21,151 

(7,442) 

0.47 


-3 


+144 

n.a. 

.  $  — 


20.08 

7.36 

5.72 


-%- 


1990 

$000 

143,829 

8,412 

81,697 

28,696 

2,741 

117,687 

48,009 

24,998 

42,919 

12,543 

8,668 

(26,160) 

0.47 


24.05 

8.60 

5.85 


For  the  three  months  ended  March  31,  1992,  net  income 
amounted  to  $747,000  or  four  cents  per  share  compared  to 
a  net  loss  of  $1,759,000  or  11  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  rose  sharply  to 
$32,500,000  from  $20,100,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  149,066  8,526  0.47 

1990 .  143,829  8,412  0,47 

1989 .  88,871  8,711  0.54 

1988 .  90,652  1,715  0.13 

1987 .  80,995  (4,496)  (4.20) 


NOTE;  Adjusted  throughout  for  1-for-20  consolidation 
effective  Sept.  1988. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Cantol  Limited  C.98 

Head  Office  -  9729  Cote  de  Liesse,  Dorval,  Quebec 
H9P  1A3  Exec.  Office  -  199  Steelcase  Rd.  W.,  Markham, 
Ontario  L3R  2M4  Telephone  -  (416)  475-6141  Transfer 
Agent  -  The  R-M  Trust  Company,  Montreal.  CUSIP  - 138118 
Listed  -  CNL:  ME. 

Company  •  (Que.  1935)  Manufactures  and  sells  specialty 
industrial  and  sanitation  chemicals  such  as  degreasers,  sol¬ 
vents,  lubricants,  disinfectants  and  institutional  cleaners. 
Main  plants  are  located  in  Markham,  Ont.,  and  Philadelphia, 
Pa.,  with  branch  offices  in  Indianapolis,  Ind.,  and  Richmond, 
Va. 

Also  holds  a  50%  ownership  interest  in  a  Florida  property 
and  a  recreational  vehicle. 

The  company  is  currently  reorganizing  specific  business 
areas  to  eliminate  ineffective  and  high  cost  operating 
segments. 

Directors  -  Simms  Shuber,  pres.,  Toronto;  Elmer  Snethen, 
v-p  &  treasurer,  Philadelphia,  Pa.;  Joseph  Baldwin,  gen. 
mgr.,  Newmarket,  Ont.;  Lamarr  Dobbs,  sales  mgr.,  New  York, 
N.Y.;  Leslie  Shuber,  secretary,  Toronto. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  1,500,000  shs.  527,055  shs  20«! 

T  At  Dec.  31,  1990. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Simms  Shuber  beneficially  owned 
49.52%  of  the  outstanding  common  shares  at  April  23,  1991. 


Price  Range  -  CNL 

Year  High  Low  Year 

1991 .  $3.25  $1.50  1989. 

1990.....  4.50  3.70  1988 . 

Dividends  -  No  divds.  paid  to  date  on 


High  Low 

$4.10  $3.50 

4.00  3.60 

common  shares. 


Long-Term  Debt 

At  Dec.  31,  1990,  o/s  long-term  debt  totaled  $745,134 
(including  current  portion  of  $4,259)  and  consisted  solely  of 
an  11.375%  mtge.  repayable  in  blended  monthly  instalments 
of  principal  and  interest  of  $7,413,  due  Feb.  1,  1995. 

Wholly  Owned  Subsidiaries  -  Cantol  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 


:  1990 

1989 

$000  1 

%Chg 

$000 

7,968 

-2 

8,137 

(152) 

n.a. 

(57) 

134 

47 

2,957 

2,633 

536 

539 

1,565 

1,596 

1,440 

1,439 

6,498 

+5 

6,207 

942 

871 

741 

374 

4,815 

4,962 

16 

114 

(136) 

n.a. 

(11) 

(150) 

n.a. 

$ 

(249) 

(0.29) 

.% 

(0.11) 

-3.11 

-2.39 


-1.15 

-0.92 


Net  Profit  Margin .  -1 .91  -0.70 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  to  $48,863  or  nine  cents  per  share  compared  with 
a  net  loss  of  $66,307  or  13  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  declined  5%  to 
$5,813,285  from  $6,096,668. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  7,968  (152)  (0.29) 

1989 .  8,137  (57)  (0.11) 

1988 .  8,333  169  0  36 

1987 .  8,275  123  0  26 

1986 .  8,253  164  0.36 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


CanUtilities  Holdings  Ltd.  C.99 

Head  Office  -  1600,  Canadian  Western  Centre,  909  -  11th 
Ave.  S.W.,  Calgary,  Alberta  T2R  1N6  Telephone  -  (403) 
292-7550  Fax  -  (403)  292-7507  Transfer  Agent  -  The  R-M 
Trust  Company,  Calgary,  Edmonton,  Vancouver,  Winnipeg, 
Regina,  Toronto,  Montreal  and  Halifax.  CUSIP  -  13872L 
Listed  -  CHX:  TSE,  ME,  ASE. 

Company  -  (Alta.  1981)  Holds  invest,  of  14,178,552  Cl. A 
non-voting  shs.  and  15,578,552  CI.B  com.  shs.  of  Canadian 
Utilities  Limited  and  3,544,638  CI.A  non-voting  shs.  and 
3,894,638  CI.B  com.  shs.  of  ATCOR  Resources  Ltd. 

Directors  -  R.  D.  Southern,  chm.,  pres.  &  CEO;  C.  S. 
Richardson,  v-p  &  CFO;  A.  J.  Pullman,  v-p;  D.  P.  Wood,  v-p 
&  sec.;  W.  L.  Britton;  K.  B.  Potter;  J.  B.  Roy,  Calgary. 
Capital  Stock  -  Authorized  Outstanding! 

Preferred  12,000,000  shs.  12,000,000  shs. 

Common  unlimited  14,940  shs. 

!At  Dec.  31,  1991. 

Preferred  -  Not  redeemable  before  Oct.  15,  1994. 
Redeemable  on  Oct.  15,  1994,  and  on  any  retraction  date 
thereafter  at  $25  per  sh.  plus  accrued  divds.  Required  to 
redeem  all  pref.  shs.  on  July  1,  2001,  at  $25  per  sh.  plus 
accrued  divds.  Retractable  on  Oct.  15,  1994,  and  thereafter 
at  such  dates  as  may  be  determined  by  the  company  at  $25 
per  sh.  plus  accrued  divds.  Non-voting. 

Common  -  One  vote  per  share.  All  held  by  ATCO  Ltd. 

Major  Shareholders  -  Wholly  owned  by  ATCO  Ltd  at  Dec. 
31,  1991. 
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Low 

$24.50 


Price  Range  -  CHX.PR.A 

Year  High  Low  Year  High 

1991 .  $26.25  $23.38  1989 .  $25.25 

1990 .  25.13  22.50 

Dividends  -  Preferred  -  Entitled  to  cumulative  preferential 
cash  divds.  of  7.75%  ($1.9375  per  sh.)  p.a.,  payable 


quarterly. 

Subsidiaries  -  Atcor  Resources  Ltd. 
Canadian  Utilities  Ltd.  (65.1%  int.). 


(82.9%  int.); 


Fiscal  years  ended  Dec.  31; 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  from  open  activ. 

Earnings  per  Pfd  A  sh. 


1990 
%Chg  $000 


54,560  +3  53,074 

50,521  +4  48,806 

5,880  6,638 

5,880  6,638 

560,534  550,869 

571,295  +1  562,999 

4,947  4,953 

266,348  258,036 

(758)  n.a.  714 

- $  - 

n.a.  n.a. 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  19.27  ^o'co 

Return  on  Assets .  8.91  8.68 

Net  Profit  Margin .  92.60  91.96 

NOTE:  Restated  results  for  fiscal  1989  reflect  a  decision  by 
the  Public  Utilities  Board  of  Alberta  to  alter  the  recognition  of 
net  income  of  subsid.  Canadian  Utilities  Ltd.  for  the  1989, 
1990  and  1991  fiscal  years. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


CanWest  Global  C.100 
Communications  Corp. 


Head  Office  -  600  Richardson  Building,  One  Lombard 
Place,  Winnipeg,  Manitoba  R3B  0X3  Telephone  -  (204) 
956-2025  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Montreal,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  -  138906  Listed  -  CWW;  TSE,  ME,  WSE. 
FP  500  Revenue  Ranking  -  Top  500:344. 

Company  -  (Canada  1991)  Provides  English  language  tel¬ 
evision  broadcasting  services  through  the  Global  Television 
Network  in  Ontario,  and  through  67%-owned  independent 
television  stations  in  Winnipeg,  Regina,  Saskatoon  and 
Vancouver. 

In  December  1991,  acquired  20%  int.  in  TV3  Network 
Ltd.,  New  Zealand's  only  private  television  network,  for 
approx.  C$9,400,000,  with  the  right  to  increase  its  int.  to 
50%. 

Directors  - 1.  H.  Asper,  chm.  &  CEO;  Stephen  Gross,  pres. 
&  COO;  T.  C.  Strike,  v-p  finance  &  CFO;  D.  M.  Gordon, 
Winnipeg;  Lloyd  Barber;  Willard  Estey;  J.  E.  Maguire,  trea¬ 
surer;  Gail  S.  Asper,  secretary. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Mult.  Vtg.  unlimited  13,160,012  shs. 

Sub.  Vtg.  unlimited  4,615,385  shs. 

fAt  Oct.  9,  1991. 

Multiple  Voting  -  Ten  votes  per  share.  Convertible  into 
Subordinate  Voting  shs.  on  a  one-for-one  basis  anytime  at 
option  of  holder. 

Subordinate  Voting  -  One  vote  per  share. 

Major  Shareholders  -  CanWest  Communications 
Corporation  held  all  o/s  multiple  vtg.  shs  at  Sep.  24,  1991. 


Price  Range  -  CWW 
Year  High  Low 

1991 $11.88  $10.75 

Capital  Stock  Changes  -  On  August  16,  1991 ,  issued  and 
o/s  common  shs.  were  split  on  a  4  new  shs.  for  1  old  sh. 
basis,  and  were  converted,  on  the  same  day,  into  multiple 
vtg.  shs.  on  a  one-for-one  basis. 

In  October  1991,  completed  initial  public  offering  of 
4,500,000  units  (1  sub.  vtg.  sh.  &  1/2  wt.)  at  $13  per  unit  for 
net  proceeds  of  $55,575,000;  warrants  exercisable  at  $13 
per  sh.  until  April  8,  1994. 

Dividends  -  Common  -  Initial  semiannual  divd.  of  10  cents 
per  share  paid  June  4,  1992. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Term  loans  at  prime . 

Term  loans  to  .25%  above  prime . 

Mortgages  at  rates  to  12% . 

Capital  lease  obligs . 

Other . 


$191,711,000 

34,178,000 

1,881,000 

1,473,000 

13,400,000 


Less:  Current  portion 


242,643,000 

1,096,000 


241,547,000 

Wholly  Owned  Subsidiaries  -  Canvideo  Television  Sales 
(1983)  Limited;  Global  Communications  Limited;  Global 
Ventures  Western  Ltd.  . 

Subsidiaries  -  CanWest  Broadcasting  Ltd.  (67  A  int.). 
Investments  -  TV3  Television  Network  (New  Zealand) 
(20%  int.). 


Fiscal  years  ended  Aug.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Subord.  vtg.  sh. 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


225,262  +6 

13,728  +128 
637 
132,900 
21,549 
41,426 
197,058 
425,766 
127,286 
241,547 
19,160 
24,885 
(10,254) 


+5 


1.04 


n.a. 

n.a. 

$  — 


1990 

$000 

212,418 

6,024 

5.215 

125,397 

6,999 

42,935 

195,600 

404,789 

114,813 

249,285 

6,937 

(4,612) 

(3,817) 

039 


Return  on  Equity... 
Return  on  Assets.. 
Net  Profit  Margin  . 


-% 


105.21 
3.31 
6  09 


19.08 

1.68 

4.37 


NOTE:  Pro-forma  accounts  in  1990,  fully  consolidating 
Global  Ventures  Western  Ltd.,  the  remaining  39.25%  of 


which  was  acquired  on  Dec.  29,  1989. 

For  the  3  months  ended  Nov.  30,  1991,  net  income  was 
$6,708,000  or  420  per  sh.  compared  with  $5,430,000  or  410 
per  sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $65,732,000  from  $61,217,000. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Winnipeg,  Manitoba. 


Canwest  Trustco  Ltd.  C.101 


Head  Office  -  600  Richardson  Building,  1  Lombard  Place, 
Winnipeg,  Manitoba  R3B  0X3  Telephone  -  (204)  956-2025 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Winnipeg,  Toronto  and  Regina.  CUSIP  -  138903 
Listed  -  CWX:  VSE. 

Company  -  (Canada  1983)  The  company's  primary  assets 
include  a  loan  invest,  in  the  amount  of  $11,075,000  and  a  4% 
equity  invest.,  both  of  which  are  in  Prenor  Financial 
Limited,  the  parent  of  Prenor  Trust. 

Directors  -  I.  H.  Asper,  chm.;  T.  C.  Strike,  v-p;  D.  M. 
Gordon,  Winnipeg;  J.  P.  Husdon,  New  Westminster,  B.C.;  G. 
C.  Lyall;  P.  C.  Marshall. 


Capital  Stock  - 
Preferred 
Series  A 
Cl. A  com. 
tAt  Dec.  31,  1991. 
Preferred  -  Ser.A 


Authorized 

unlimited 

unlimited 


Outstanding! 

100  shs. 
7,995,610  shs. 


Non-voting.  Redeemable  at  $1  per 


share. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Israel  Asper,  through  CanWest 
Financial  Corporation  held  3,852,239  Cl. A  com.  shs.  (48.1% 
int.)  at  April  10,  1992. 


Price  Range  -  CWX.A 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.21  1989 .  $1.39  $0.75 

1990 .  1.00  0.40  1988 .  2.00  0.75 

Wholly  Owned  Subsidiaries  -  CanWest  Trust  Company. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Cl  A  common 
sh . 


1990 
%Chg  $000 


1,840  -11  2,075 

(2,174) 

(1,119)  n.a.  1,260 

5,081  3,800 

14,076  16,250 

20,536  -5  21,538 

14,698  15,821 

1,095  1,260 

1,246  -14  1,446 

_  _ _ 

(0.14)  0.16 


Return  on  Equity .  -7.33  8  29 

Return  on  Assets .  -5.32  5  87 

Net  Profit  Margin .  -60.82  60.72 

NOTE:  Comprises  a  gain  on  sale  of  trust  company  opera¬ 
tions  of  $2,899,000  and  a  $3,112,000  write-off  of  residual 
trust  company  assets.  Comprises  debentures  of  Prenor 
Financial  Ltd.  valued  at  $11 ,075,000,  and  com.  shs.  of  Prenor 
Financial  Ltd.  valued  at  $5,175,000. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Winnipeg,  Manitoba. 


Capgrow  Inc.  C.102 

Head  Office  -  2420,  10180  -  101st  St.,  Edmonton,  Alberta 
T5J  3S4  Telephone  -  (403)  429-5973  Fax  -  (403)  426-6242 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton 
CUSIP  -  13962C 

Company  •  (Alta.  1987)  No  recent  report.  In  1988,  held 
39%  interest  in  HM  Computer  Systems  Inc.  which  installed 
and  developed  software  and  sold  hardware/software 
packages. 

Delisted  from  ASE,  Dec.  10,  1991. 

Directors  -  M.  J.  Dunn,  pres,  and  CEO;  G.  L.  Bogowicz, 
sec.-treas.;  D.  J.  C.  Stewart;  A.  D.  Watson,  Edmonton. 


Capital  Stock  -  Authorized  Outstandingt 

Pref.  20,000,000  shs.  nil 

Redeem.  Pref.  20,000,000  shs.  nil 

Common  unlimited  7,200,000  shs 

TAt  Feb.  28,  1991. 

Pref.  &  Redeem,  pref.  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Investments  -  HM  Computer  Systems  Inc.  (39%  int.). 


Capital  Markets  West  Inc.  C.103 

Company  -  (Alta.  1988)  Operated  as  venture  capital 
invest,  firm  concentrating  in  unique,  high  technology  mar¬ 
kets.  Shareholders  approved  voluntary  dissolution  of  the 
company  in  December  1990.  Common  shares  were  delisted 
from  the  ASE  on  Dec.  19,  1990.  An  initial  cash  distribution  of 
430  per  share  was  paid  in  January  1991.  At  May  1992,  the 
company  was  considering  a  pro  rata  distribution  to  its  share¬ 
holders  of  shares  in  two  private  firms,  SPI  Synthetic  Peptides 
Inc.  and  Nichols  Advanced  Technology  Inc.,  in  which  the 
company  held  a  minority  interest.  It  was  also  anticipated  that 
there  would  be  a  further  cash  distribution. 


Caprice-G reystoke  Enterprises  C.104 

Ltd. 

Head  Office  -  1075  Linda  Vista  Dr.,  Suite  D,  San  Marcos, 
California  USA  Telephone  -  (619)  744-5502  Mail.  Office  - 
P.O.  Box  1313,  Solana  Beach,  California  USA  92075 
Telephone  -  (619)  744-5502  Fax  -  (619)  744-1463  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  14067B  Listed  -  CPT:  VSE. 

Company  -  (B.C.  1986)  Holds  Canadian  marketing  and 
distribution  rights  to  a  power  saving  technology  owned  by 
Power  Control  Technology  Incorporated  Holds  option  to 
acquire  51%  int.  in  Power  Control. 

Holds  int.  in  oil  and  gas  prospects,  Sebastion  cty., 
Arkansas  and  4  els.  at  Texas  Creek,  Alaska,  near  Stewart, 
B.C. 

In  February  1991,  acquired  50%  int.  in  mineral  prospect, 
Keno  prop.,  4  els.,  Mayo  mining  div. ,  B.C.  in  consideration  for 
the  issuance  of  100,000  com  shs.  and  $25,000  in  explor. 
expends. 

In  July  1991,  acquired  Greystoke  Ltd.  for  total  considera¬ 
tion  of  3,391,075  treasury  shs.,  constituting  a  reverse 
takeover. 


Name  changed  from  Panache  Resources  Inc.,  July  16, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  John  Spector,  pres.;  Kamran  Jahanpanah. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  5,486,000  shs. 

t  At  Feb.  29,  1992;  2,250,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  CPT 

Year  High  Low  Year  High  Low 

1991 .  $1.32  $0.28  1989 .  $1.80  $0  21 

1990 .  6.36  0.30  1988 .  4.56  0.81 

Consolidations:  1-for-3  in  1991 


Captive  Air  International  Inc.  C.105 

Head  Office  -  4020  -  7th  St.  S.E.,  Calgary,  Alberta 
T2G  2Y8  Telephone  -  (403)  287-0536  Fax  -  (403)  243-9624 
Transfer  Agent  -  Montreal  Trust  Company,  Calqary.  CUSIP 
-  14074D  Listed  -  CQE:  ASE. 

Company  -  (Canada  1987;  orig.  1980)  Manufactures  flat- 
proof,  maintenance-free,  wear-resistant,  multi-colored  tires 
for  off  highway  markets  including  bicycles. 

In  late  1991,  through  a  joint  venture,  signed  an  agreement 
to  provide  tires  to  a  large  bicycle  manufacturer. 

Directors  -  D.  P.  Dean,  pres.;  Kuldip  Baid,  v-p. 

Capital  Stock  -  Authorized  Outstanding^ 

Common  20,000,000  shs.  21,095,763  shs. 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Year 

Price  Range  -  CQE 

High 

Low 

Year 

High 

Low 

1991 . 

$0.50 

$0.14 

1989 . 

$0.40 

$0.13 

1990 . 

0.30 

0.13 

1988 . 

0.70 

0.07 

Cara  Operations  Limited  C.106 

Head  Office  -  230  Bloor  St.  W„  Toronto,  Ontario  M5S  1T8 
Telephone  -  (416)  962-4571  Fax  -  (416)  969-2547  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto,  Montreal, 
Winnipeg  and  Vancouver.  CUSIP  -  140754  Listed  -  CAO: 
TSE,  ME.  Employees  -  13338  in  April  1991. 

Company  -  (Ont.  1961)  Directly  and  through  subsids., 
engaged  in  the  operation  of  various  chain  restaurants  and 
fast  food  outlets  under  the  names  of  Harvey's,  Harvey's  Plus, 
Steak  and  Burger,  Hershel's,  Swiss  Chalet  and  Wildwood. 
Other  activities  include  the  operation  of  flight  kitchens  for 
preparation  of  in-flight  meals  and  restaurants,  gift,  tobacco 
and  duty-free  shops  in  major  airports,  railway  stations,  hotels 
and  shopping  complexes.  Also  operates  the  Days  Inn  Hotel 
at  the  Toronto  airport  and  is  master  franchisor  for  the  Days 
Inns  hotel  chain  in  Canada.  In  addition,  offers  office  products 
and  furniture  through  Grand  &  Toy  retail  outlets  and  commer¬ 
cial  distribution  centres  in  major  cities  across  Canada. 

Acquired  Arvak  Limited  in  January  1991  for  $33,400,000, 
satisfied  by  the  issue  of  1,000,000  class  A  non-voting  shares 
for  a  nominal  value  of  $14  per  share,  with  the  balance  in 
cash.  Through  subsids.,  Arvak  provides  contract  food  ser¬ 
vices  to  educational  and  health  institutions,  camp  sites  and 
corp,  cafeterias  throughout  Canada,  and  operates  a  whole¬ 
sale  food  distribution  network  in  Ontario. 

Effective  March  31,  1992  the  company  will  no  longer  act  as 
the  franchiser  of  the  Days  Inns  system  in  Canada  due  to  the 
termination  of  a  master  license  agreement  with  the  Days  Inn 
Group  of  Companies,  who  are  presently  operating  under 
U.S.  chapter  11  bankruptcy  protection. 

Directors  -  P.  J.  Phelan,  honorary  chm.;  M.  B.  Syron,  chm. 
&  CEO;  P  D.  Phelan,  vice-chm.;  G.  B.  Otto,  pres.  &  COO; 
Michael  Nahirny,  sr.  v-p,  fin.  &  admin.  &  CFO;  Lawrence 
Hynes;  M.  M.  Maguire;  Paul  McLaughlin;  T.  M.  Plewes;  H. 
Gail  Regan;  J.  G.  Weir,  Toronto;  R.  L.  Beaulieu,  Montreal;  J. 
W.  Burrows,  Canmore,  Alta.;  R.  C.  W.  Mauran,  Key  Biscayne, 
Fla. 

Key  Personnel  -  A.  G.  Ajani,  sr.  v-p,  Swiss  Chalet/ 
purchasing;  F.  W.  Cress,  sr.  v-p,  airline  services/ATR/retail 
stores;  Martin  Peskin,  sr.  v-p,  Harvey’s  and  Harvey’s  Plus/ 
Steak  &;  Burger;  Paul  Bachand,  v-p,  human  resources;  D.  T. 
Barlow,  v-p,  purchasing  &  product  devel.;  H.  M. 
Chodorowicz,  v-p,  real  estate  &  construction;  A.  R.  Pira,  v-p, 
fin.;  I.C.  Wilkie,  v-p,  gen.  counsel  &  corp.  sec.;  Ben  DiFranco, 
corp.  controller. 


Capital  Stock  - 

Preference 
Class  A 
Common 

TAt  Mar.  31,  1992. 


Authorized  Outstandingt 

unlimited  nil 

unlimited  62,547,207  shs. 

unlimited  54,884,520  shs. 
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Class  A  -  Entitled  to  same  divds.  as  com.  stk.  and  to  share 
equally  with  com.  in  distribution  of  assets  on  liquid,  or  disso¬ 
lution.  Non-voting  except  in  amalg.,  etc.,  when  one  vote  per 
sh.  Convertible  into  com.  on  sh.-for-sh.  basis  in  event  public 
offer  made  for  com.  shs.  and  company  elects  to  accept  such 
offer.  Common  -  Voting  stock. 

Major  Shareholders  -  Paul  J.  Phelan,  directly  and  indi¬ 
rectly,  held  55.5%  of  the  outstanding  common  shares  and 
36.5%  of  the  outstanding  class  A  shares  of  the  company  at 
May  8,  1991. 


Year 

1991 

1990 


Price  Range  -  CAO 

High  Low  Year 

$6.63  $5.00  1989 . 

6.54  4.50  1988 . 


High  Low 

$6.67  $5.04 

5.33  3.58 


Splits:  3-for-1  in  1991 

Capital  Stock  Changes  -  On  Jan.  1,  1991,  1,000,000 
class  A  non-voting  shares  with  a  nominal  value  of  $14  per 
share  were  issued  as  part  payment  for  the  acquisition  of  all 
outstanding  shares  of  Arvak  Limited. 

A  3-for-1  split  of  the  company’s  common  and  class  A 
shares  became  effective  July  15,  1991. 

Dividends  -  Class  A  and  common  -  Presently  being  paid 
at  an  annual  rate  of  eight  cents  per  share,  established  with 
the  semiannual  divd.  of  four  cents  per  share  (first  following 
3-for-1  split  July  9,  1991)  on  Dec.  24,  1991.  Previously,  semi¬ 
annual  divds.  of  13  cents  per  pre-split  share  were  paid  Dec. 
20.  1990  and  June  27,  1991. 


Long-Term  Debt 

L-t  debt  o/s  at  March  29,  1992  totaled  $106,360,000, 
including  $825,000  current  portion.  Debt  comprised 
$101,000,000  in  bankers'  acceptances,  being  five-year  unse¬ 
cured  non-revolving  arrangements  due  June  1995,  which 
bore  interest  during  fiscal  1992  of  approx.  0.5%  below  prime; 
$1,121,000  in  10%  unsecured  notes,  payable  in  annual 
instaments  of  $186,000;  and  $4,239,000  in  other  mtges.  and 
notes,  bearing  interest  at  an  average  rate  of  10.5%  and 
secured  by  land,  buildings  and  equipment  having  an  aggre¬ 
gate  book  value  of  $9,900,000. 

Wholly  Owned  Subsidiaries  -  Arvak  Limited;  Beaver 
Foods  Limited;  Cara  Operations  (Alberta)  Limited; 
Entreprises  Cara  du  Quebec  Ltbe;  Grand  &  Toy  Limited; 
Rutherford’s  Stores  Limited;  Les  services  alimentaires  CVC 
Inc.;  Summit  Food  Distributors  Inc.;  Swiss  Chalet 
Development  Corporation. 


Caratel  Limited  C.107 

Head  Office  -  600,  330  Bay  St.,  Toronto,  Ontario  M5H  2S8 
Telephone  -  (416)  860-0211  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto.  CUSIP  -  14076J 
Company  -  (Ont)  No  recent  report.  In  1990,  provided 
offsite  telereception  and  office  support  and  remote  office 
services. 

Name  changed  from  Thunderhead  Gold  Mines  Limited, 
March  31,  1990. 

Directors  -  Alex  Zukovs,  pres.;  R.  J.  Weber,  sec.;  Brian 
Murray,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,258,011  shs. 

tAt  May  21,  1991. 

Common  -  One  vote  per  share. 


Cardiff  Ventures  Corporation  C.108 

Head  Office  -  680,  600  -  6th  Ave.  S.W..  Calgary,  Alberta 
T2P  0S5  Telephone  -  (403)  266-2857  Fax  -  (403)  262-3549 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
14147D  Listed  -  CVF:  ASE. 

Company  -  (Alta.  1986)  No  recent  report.  In  1989,  owned 
49%  of  L.B.  Clarke  &  Associates,  an  oil  and  gas  accounting 
firm. 

K.  G.  Johnston,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  19,507,164  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  •  CVF 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0.24 

$0.01 

1988 . 

$0.19 

$0.03 

1989 . 

0.25 

0.04 

1987 . 

0.27 

0.05 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

March  29 

March  31 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

763,937 

+35 

566,167 

Investment  income . 

1,967 

1,667 

Net  income . 

30,835 

-13 

35,624 

Cash  and  equivalent . 

26,042 

9,249 

Current  assets . 

133,428 

116,872 

Fixed  assets,  net . 

199,676 

197,134 

Intangibles . 

111,148 

112,508 

Total  assets . 

469,025 

+4 

449,613 

Current  liabilities . 

119,781 

104,714 

Long-term  debt,  net . 

105,535 

120,061 

Shareholders'  equity . 

231,412 

210,363 

Cash  flow . 

51,571 

53,724 

Cash  from  oper.  activ. . 

60,417 

+30 

46,469 

Net  cash  position . 

26,042 

+182 

-  $ 

9,249 

Earnings  per  Common  sh. .. 

0.26 

0.10 

-% 

Return  on  Equity . 

13.96 

18.72 

Return  on  Assets . 

6.71 

10.51 

Net  Profit  Margin . 

4.04 

6.29 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  763,937  30,835  0.26 

1991  .  566,167  35,624  0.31 

1990 .  321,482  38,174  0.33 

1989  .  308,346  32,272  0.29 

1988 .  287,089  26,645  0.24 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  July 
1991. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Care  Veterinary  C.109 

Pharmaceuticals  Ltd. 

Head  Office  -  212,  1940  Lonsdale  Ave.,  North  Vancouver, 
British  Columbia  V7M  2K2  Telephone  -  (604)  980-2511  Fax 
-  (604)  987-5453  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  14166J  Listed  -  VET:  VSE. 

Company  -  (B.C.  1973)  Researches,  develops  and  mar¬ 
kets  consumer  over-the-counter  veterinary  pharmaceuticals 
and  related  products.  Holds  exclusive  Canadian  rights  to  24 
products. 

Wholly  owned  subsid.,  Hughes  Pharmaceutical 
Corporation,  acquired  in  1990,  has  a  100%  int.  in  Steven 
Jenter  Laboratories  Ltd.,  International  Dermatologicals 
Incorporated  and  EPX  Skin  Care  Systems  Ltd. 

The  company  intends  to  change  its  name  to  Hueson 
Pharmaceutical  Corporation;  basis  1  new  sh.  for  5  old  shs. 
Suspended  from  VSE,  Feb.  18,  1992. 

Directors  -  D.  W.  Hughes,  pres.;  P.  R.  Hughes;  G.  R. 
Clark;  S.  E.  Greenfield. 

Capital  Stock  -  Authorized  Outstandingt 

Common  300,000,000  shs.  12,660,527  shs. 

tAt  Dec.  31,  1991;  3,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Price  Range  -  VET 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.27 

$0.04 

1989 . 

$0.84 

$0.25 

1990 . 

0.48 

0.10 

1988 . 

0.64 

0.21 

Wholly  Owned  Subsidiaries  -  Care  Veterinary  Products 
Ltd.;  E.P.X.  Skin  Care  Systems  Ltd.;  Hughes  Pharmaceutical 
Corporation;  International  Dermatologicals  Incorporated; 
Steven  Jenter  Laboratories  Ltd. 
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Fiscal  years  ended  June  30: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

77 

+38 

56 

Net  income  before  ext . 

(291) 

n.a. 

(330) 

Extraordinary  items . 

(40) 

Net  income . 

(331) 

n.a. 

(330) 

Current  assets . 

2 

33 

Intangibles . 

1,800 

1,800 

Total  assets . 

2,036 

-2 

2,072 

Current  liabilities . 

531 

410 

Shareholders'  equity . 

1,327 

1,473 

Cash  flow . 

(327) 

(318) 

Cash  from  open  activ . 

(182) 

n.a. 

-  $ 

(242) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

(0.03) 

(0.05) 

On  net  income . 

(0.04) 

(0.05) 

% 

Return  on  Equity . 

-20.79 

-43.11 

Return  on  Assets . 

-14.17 

-31.41 

Net  Profit  Margin . 

-377.92 

-589.29 

At  Dec.  31,  1991,  current  assets  were  $22,170  and  current 
liabilities  were  $600,712;  total  assets  were  $1,510,023  and 
shareholders'  equity  was  $362,747. 

Auditors  -  MacKay  &  Partners,  C.A,  Vancouver,  British 
Columbia. 


Carena  Developments  Limited  C.110 


Head  Office  -  4400,  Commerce  Court  W.,  P.O.  Box  129, 
Toronto,  Ontario  M5L  1K5  Telephone  -  (416)  359-8600 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  14171 F  Listed  -  CDN;  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:47. 

Company  -  (Canada  1978)  The  company  is  a  diversified 
North  American  real  estate  development  company  owning 
rental  properties  concentrated  in  major  urban  centres  in  the 
U.S.  and  Canada. 

At  Oct.  31,  1991,  had  a  direct  and  indirect  65%  voting  and 
37%  equity  int.  in  Trizec  Corporation  Ltd.  (which  see), 
which  in  turn  owns  100%  of  Ernest  W.  Hahn  Inc.,  67%  of 
Bramalea  Ltd.,  which  in  turn  owns  100%  of  Trilea  Centres 
Inc.,  and  25%  of  The  Rouse  Co.  of  Columbia,  Maryland. 
Also  holds  56%  voting  and  equity  int.  in  Coscan 
Development  Corporation,  and  a  47%  voting  and  equity  int. 
in  Consolidated  Carma  Corp  which  in  turn  owns  100%  of 
Cairns  Homes. 

The  company  has  committed  to  advance  up  to 
$350,000,000  to  Brookfield  Development  Corp.,  which  is 
the  principal  operating  subsid.  of  BF  Realty  Holdings  Ltd. 
(formerly  BCE  Development  Corp.) 

Directors  -  H.  P.  Milavsky,  chm.;  W.  J.  L’Heureux,  deputy 
chm.;  G.  E.  Arnell,  pres.  &  CEO;  P.  F.  Bronfman;  E.  M. 
Bronfman;  B.  A.  Bronfman;  J.  L.  Cockwell;  J.  T.  Eyton;  B. 
Swirsky;  D.  W.  Kerr,  Toronto;  Sam  Pollock;  J.  A.  Beliveau, 
Montreal. 

Key  Personnel  -  D.  Ferguson,  v-p  development;  R.  J. 
Harding,  v-p  finance;  G.  E.  Sardachuk,  sec.  &  treas. 


Capital  Stock  -  Authorized  Outstandingt 

Cl. A  Pref.  6,312,000  shs.  6,312,000  shs. 

CI.AA  Pref.  6,000,000  shs.  2,000,000  shs. 

CI.AAA  Pref.  unlimited  3,000,000  shs. 

Common  unlimited  56,148,954  shs. 

t  At  Oct.  31,  1991. 

CI.A  Pref.  -  Redeem.  Entitled  to  one  vote  per  sh. 

CI.AA  Pref.  -  Redeem. 

CI.AAA  Pref.  -  Redeem. 

Major  Shareholders  -  Carena  Holdings  Inc.  held  61.9%  of 
the  outstanding  common  shares  at  March  20,  1991. 


Price  Range  -  CDN 

Year  High  Low  Year  High  Low 

1991 .  $15.63  $7.63  1989 .  $30.00  $22.00 

1990 .  27.13  9.25  1988 .  22.83  16.00 

Splits;  3-for-2  in  1989 

Capital  Stock  Changes  -  In  March  1991,  the  company 
sold  5,128,206  units  at  $14,625  per  unit.  Each  unit  consisted 
of  one  common  share  and  1/2  warrant.  One  warrant  entitles 
the  holder  to  purchase  one  common  share  for  $16  to  April 
1993. 

During  fiscal  1991,  400,000  class  AA  preferred  shares 
were  retracted  for  cash. 

Dividends  -  Class  A  Preferred  -  Entitled  to  divd.  rate  of 
7)6%  cumulative.  Paid  regularly. 

Class  AA  Preferred  -  Series  E  entitled  to  cumulative 
divds.  of  70%  of  prime  rate.  Paid  regularly. 


Class  AAA  Preferred  -  Entitled  to  divd.  rate  of  9% 
cumulative. 

Common  -  Present  rate  of  500  per  share  per  annum  was 
established  with  semiannual  divd.  of  250  per  share  paid  Feb 
28.  1990. 


Long-Term  Debt 

At  Oct.  31,  1991,  $10,391,800,000  was  o/s  which  con¬ 
sisted  of  $5,685,800,000  in  mtge.  loans  and  bonds; 
$1,505,100,000  in  secured  senior  debentures;  and 
$3,200,900,000  in  construction,  development  and  other 
loans. 

Subsidiaries  -  Coscan  Development  Corporation  (56% 
int.  which  see),  Toronto,  Ont. 

Investments  -  Consolidated  Carma  Corporation  (47%  int. 
which  see),  Calgary,  Alta.;  Trizec  Corporation  Ltd.  (37%  int. 
which  see),  Calgary,  Alta. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Operating  revenue . 

2,269 

-7 

2,447 

Net  income . 

45 

+7 

42 

Cash  and  equivalent . 

177 

180 

Long-term  investments . 

2,116 

2,018 

Properties,  resale . 

598 

891 

Income  producing  properties. 

8,029 

7,203 

Properties  under  devel . 

1,107 

1,486 

Properties  for  future  devel.... 

2,262 

1,965 

Property  interests,  net . 

11,430 

11,049 

Total  assets . 

14,133 

+3 

13,684 

Debt . 

10,392 

10,007 

Shareholders’  equity . 

721 

656 

Cash  flow . 

274 

376 

Cash  from  oper.  activ . 

884 

-22 

1,128 

Net  cash  position . 

177 

-2 

$ 

180 

Earnings  per  Common  sh. ... 

0.61 

0.55 

Cash  flow  per  share . 

1.78 

-% 

2.40 

Return  on  Equity . 

6.54 

6.33 

Return  on  Assets . 

0.32 

0.33 

Net  Profit  Margin . 

4.92 

6.80 

For  the  three  months  ended  Jan.  31, 

1992, 

net  income 

decreased  8%  to  $9,699,000  or  12  cents  per  share  from 
$10,612,000  or  14  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  decreased  5%  to 
$561,689,000  from  restated  $590,540,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,269,181  45,000  0.61 

1990 .  2,447,440  42,052  0.55 

1989 .  1,480,915  54,025  0.82 

1988 .  1,267,913  47,118  0.73 

1987 .  1,178,037  39,416  0.61 


NOTE:  Adjusted  throughout  for  3-for-2  split  effective  March 
1989. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Cariana  International  Industries  C.111 
Inc. 

Head  Office  -  1708,  1060  Alberni  St.,  Vancouver,  British 
Columbia  V7X  1A1  Telephone  -  (604)  681-0377  Fax  -  (604) 
681-9205  Mail.  Office  -  P.O.  Box  48360,  Vancouver,  British 
Columbia  V7X  1A1  CUSIP  -  14180F 

Company  -  (B.C.  1983)  No  recent  report.  In  1989,  held  the 
North  American  rights  for  “Cariana"  cosmetics,  skin  and  hair 
care  products.  Also  held  mineral  prospects  in  B.C.  and  Idaho. 

Deemed  inactive  Feb.  21,  1990.  Subsequently  delisted 
from  VSE. 


Caribbean  Utilities  Company,  C.112 
Ltd. 

Head  Office  -  Eastern  Avenue,  P.O.  Box  38,  George  Town, 
Grand  Cayman  British  West  Indies  Telephone  -  (809) 
949-5200  Fax  -  (809)  949-4621  Transfer  Agent  -  R-M  Trust 
Company;  Aall  Trust  &  Banking  Corp.  Ltd.,  George  Town, 
Grand  Cayman.  CUSIP  -  14186F  Listed  -  CUP:  TSE. 
Employees  -  168  in  April  1991. 

Company  -  (Cayman  Islands  1966)  Operates  the  only  pub¬ 
lic  electric  utility  on  Grand  Cayman,  Cayman  Islands. 
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Electricity  is  produced  from  diesel  oil  at  one  generating  plant, 
currently  under  a  25-year  licence  from  the  Cayman  Island 
govt.,  with  total  capacity  of  71,300  kw  at  April  30,  1992.  At 
April  30,  1992,  there  were  11,817  customers  and  net  kwh 
sales  totaled  204,850,000. 

Private  placement  of  US$10,000,000  8.5%  pref.  shs.  was 
completed  in  January  1992.  Proceeds  will  be  used  to  finance 
construction  of  a  hurricane  centre,  new  corp.  headquarters 
and  to  finance  a  2,600  kw  combined  cycle  steam  turbine  uti¬ 
lizing  waste  heat  from  the  company's  diesel  generators. 

Directors  -  J.  A.  Imparato,  chm.,  Grand  Cayman;  P.  N. 
Thomson,  v-chm.;  F.  J.  Crothers,  v-chm.,  Nassau,  Bahamas; 
P.  A.  Thomson,  pres.  &  CEO;  I.  L.  Boxall,  gen.  counsel;  E.  J. 
Bowyer;  E.  L.  Bush;  W.  W.  Conolly;  D.  H.  Foster;  J.  L. 
Hurlston;  D.  E.  Ritch,  Grand  Cayman;  J.  D.  Foley,  Kingston, 
Jamaica 

Key  Personnel  -  B.  D.  C.  Drake,  gen.  mgr.  &  sr.  v-p;  W.  J. 
N.  Forsythe,  treas.  &  v-p  finance;  R.  Ansell,  v-p  engineering 
&  planning;  W.  F.  Church,  v-p  transmission  &  distribution;  E. 
W.  Powell,  v-p  admin.;  R.  S.  Hawkes,  sec. 


Capital  Stock  - 

9%  CI.B  pref. 
8k2%  CI.C  pref. 
Ser.  1 
CI  O  pref. 

Cl  .A  ordinary 


Authorized 
250,000  shs. 
319,666  shs. 


Outstandingt  Par 
250,000  shs.  US$1 
US$1 

100,000  shs. 

nil  US$1 
3,836,622  shs.US$0.24 


1  sh. 

5,000,000  shs. 
tAt  March  6,  1992. 

9%  Class  B  preferred  -  Non-voting  unless  divds.  9  months 
in  arrears  when  entitled  to  one  vote  per  sh.  If  the  divd.  pay¬ 
able  in  any  year  on  Cl. A  shs.  exceeds  US$0.72  per.  sh.,  each 
CI.B  sh.  is  entitled  to  equiv.  of  the  excess. 

8Vi%  Class  C  preferred,  Series  1  -  Non-voting  unless 
divds.  9  months  in  arrears.  Redeemable  on  a  pro  rata  basis, 
20%  redeemable  on  Oct.  31,  1996,  30%  on  Oct.  31,  1997, 
30%  on  Oct.  31,  1998  and  20%  on  Oct.  31.  1999.  Retractable 
when  divds.  6  months  in  arrears  or  when  shs.  rated  Pfd-4  or 
below  followed  by  divds.  3  months  in  arrears. 

Class  A  ordinary  -  One  vote  per  share. 

Major  Shareholders  -  West  Indies  Power  Corp.  Ltd.  held 
2,010,280  CI.A  ordinary  shs.  (52.4%  int.)  at  March  6,  1992. 

Price  Range  -  CUP.U 

Year  High  Low  Year  High  Low 

1991 .  $13.00  $8.75  1990 .  $10.00  $9.25 

Capital  Stock  Changes  -  In  December  1991,  completed 
private  placement  of  100,000  class  C  pref.  shs.,  series  1,  for 
US$10,000,000. 

Dividends  -  Class  A  -  Paid  since  1984.  New  rate  of 
US$0,864  per  sh.  p.a.,  was  to  be  established  with  quarterly 
payment  of  US$0.2 1 6  on  June  5, 1 992.  Previously  paid  quar¬ 
terly  divds.  of  US$0,192  per  sh.  from  June  6,  1991  to  Mar.  6, 
1992,  inclusive. 

Long-Term  Debt 

At  Apr.  30,  1991,  o/s  long-term  debt  totalled 

US$24,494,088,  including  current  portion  of  US$2,671,777. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30;  1991 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 


1990 

US$000 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000 -  US$ 

1991  36,966  4,795  1.20 

_  $000 -  $ 

1990  ...  25,067  2,814  n.a. 

1989  .  20,775  2,344  n.a. 

1988  .  ..  19,015  1,879  n.a. 

1987 .  14,789  1,553  n.a. 

NOTE:  Original  figures  prior  to  1991  are  in  Cayman  Island 
dollars.  ^ 

Auditors  -  (Cayman  Islands)  Coopers  &  Lybrand,  C.A., 
George  Town,  Grand  Cayman. 


Carolco  Pictures  Inc. 


C.113 


Head  Office  -  8800  Sunset  Blvd  ,  Los  Angeles,  California 
USA  90069  Telephone  -  (213)  850-8800  Fax  -  (213) 
657-1629  Transfer  Agent  -  American  Stock  Transfer  &  Trust 
Company,  New  York.  CUSIP  -  143763  Listed  -  CRC:  TSE. 
Employees  -  295  in  April  1991. 

Company  -  (Delaware  1986)  Operates  as  a  diversified 
entertainment  company.  Engaged  in  the  financing,  produc¬ 
tion  and  leasing  of  motion  pictures  for  exhibition  in  U.S., 
Canada  and  foreign  theatrical  markets  and  for  release  in 
other  mediums  including  home  video  and  pay  and  free  tele¬ 
vision.  Movie  releases  include  Total  Recall,  Air  America, 
Terminator  2:  Judgment  Day,  Cliffhanger.  and  Charlie. 

Has  interests  in  television  syndication,  leasing  and  distribu¬ 
tion  of  its  own  or  other  motion  pictures  and  home  videos. 
Through  Orbis  Communications  Inc.,  distributes  motion 
pictures  for  TV;  produces  and  acquires  television  program¬ 
ming  including  movies,  mini-series  and  game  shows;  and 
licences  Carolco  films  and  other  programming  internationally. 

Holds  35%  interest  in  Carolco  Television  Inc.,  a  feature 
film  producer  which  holds  assets  including  a  32-acre  filming 
facility  in  Wilmington,  N.C. 

Through  Carolco  Licensing,  arranges  licences  for  charac¬ 
ters  and  rights  for  motion  pictures  controlled  by  the  company 
including  merchandising  rights  and  corp.  identity  signage  in 
films.  Carolco  Music  handles  development  and  exploitation 
of  music  publishing  rights. 

Holds  53%  interest  in  LIVE  Entertainment  Inc.,  a  diversi¬ 
fied  entertainment  software  distribution  company. 

In  February  1992,  reached  merger  agreement  in  principle 
with  group  of  shareholders  of  Vista  Organization  Ltd. 

In  March  1992,  announced  that  an  asset  write-down  of 
US$100,000,000  would  be  taken  in  the  fourth  quarter  of 
1991.  A  major  financing  and  restructuring  package  is  being 
negotiated. 

Directors  -  M  F.  Kassar,  chm.;  P.  M.  Hoffman,  pres.  & 
CEO;  Lynwood  Spinks,  exec,  v-p;  Louis  Weiss,  exec,  v-p  & 
CFO;  R.  R.  Smith,  exec,  v-p;  Satoshi  Matsumoto,  exec,  v-p; 
Daniel  Melnick,  exec,  v-p;  R.  W.  Goldsmith,  sr  v-p  &  sec.;  F. 
J.  Afman;  S.  P.  Aronoff;  M.  E.  Garstin;  Rene  Bonnell;  Ryuichi 
Noda. 

Key  Personnel  -  T.  K.  Levine,  v-p  corp.  devel.;  Rae 
Sanchini,  sr.  v-p  tv  operations;  D.  J.  Simon,  sr.  v-p  merchan¬ 
dising;  Lena  N.  Evans,  v-p  corp.  affairs  &  sec.;  Allen  Shapiro, 
v-p;  Karen  Taylor,  v-p  finance. 


Capital  Stock 

-  Authorized 

Outstandingt 

Par 

36,966 

+24 

29,842 

Preferred 

10,000,000  shs. 

$1.00 

4,795 

+27 

3,776 

Series  A 

4,000,000  shs. 

nil 

6,634 

6,474 

Series  B 

30,000  shs. 

30,000  shs. 

12,368 

13,686 

Series  C 

60,000  shs. 

60,000  shs. 

56,513 

39,884 

Common 

100,000,000  shs. 

30,623,569  shs. 

$0.01 

69,834 

+29 

54,192 

tAt  Nov.  19, 1991  including  734,207  shs.  of  treasury  stock. 

18,307 

14,427 

Preferred  - 

Issuable  in  series. 

21,822 

29,705 

8,177 

15,621  +462 


1.20 


US$- 


15,449  Common  -  One  vote  per  share. 

24,316  Major  Shareholders  -  M.  F.  Kassar  beneficially  held 
6,493  17,644,815  com.  shs.  (58.9%  int.)  through  New  Carolco 

2,781  Investments  B.V.  (51.6%)  of  the  Netherlands;  Satoshi 

-  Matsumoto  and  Ryuichi  Noda  each  held  3,550,000  com.  shs. 

130  (11.3%  int.)  at  Sep.  30,  1991. 


- %  - 

Return  on  Equity .  17.75  31.06 

Return  on  Assets .  7.73  13.94 

Net  Profit  Margin .  12.97  12.65 

For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
US$3,557,445  or  US$0.93  per  CI.A  sh.  compared  with 
US$3,165,285  or  US$0.89  per  CI.A  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  increased  to 
US$29,818,919  from  US$27,341,038. 


Price  Range  -  CRC 

Year  High  Low  Year  High  Low 

1991 .  $10.00  $10.00  1989 . 

1990 .  ...  ...  1988 . 


Capital  Stock  Changes  -  In  November  1991,  completed 
private  placement  of  $30,000,000  of  convertible,  exchangea¬ 
ble  pref.  shs.  and  $35,000,000  of  10%  convertible  subordi¬ 
nated  debentures,  due  2006. 

Dividends  -  Common  -  Paid  special  stock  divd.  of  1  pref. 
stock  purchase  right  for  each  com.  sh.  on  July  2,  1990. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled 
US$521,540,000. 

Wholly  Owned  Subsidiaries  -  Carolco  International  N.V.; 
Orbis  Communications  Inc.;  The  Vista  Organization 
Partnership,  L.P. 

Subsidiaries  -  Live  Entertainment  Inc.  (53%  int.). 

Investments  -  Carolco  Television  Inc.  (35%  int.);  The  Vista 
Organization,  Ltd.  (33.3%  int.). 

Financial  Statistics  -  For  the  3  months  ended  Mar.  31, 
1992,  net  loss  was  US$4,306,000  or  US$0.20  per  sh.  com¬ 
pared  with  a  net  loss  of  US$6,291 ,000  or  US$0.20  per  sh.  for 
the  same  period  one  year  earlier;  operating  revenue 
decreased  to  US$136,481,000  from  US$136,607,000. 

Auditors  -  (USA)  Ernst  &  Young,  C.A.,  Los  Angeles, 
California. 


Cartaway  Container  Corporation  C.114 

Head  Office  -  2B,  1315  Summitt  Dr.,  Kamloops,  British 
Columbia  V2C  5R9  Telephone  -  (604)  372-1988  Fax  -  (604) 
372-2441  CUS1P  -  145902  Listed  -  CWA:  ASE. 

Company  -  (Alta.  1986)  No  recent  report.  Rented  residen¬ 
tial  waste  containers.  Held  rights  to  a  roll-out  cart  adapted  to 
semi-automated  or  fully  automated  refuse  disposal. 
Suspended  from  ASE,  Nov.  1,  1991. 

R.  G.  Donaldson,  pres. 

Capital  Stock  -  Authorized 

Common  unlimited 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  CWA 

Year  High  Low  Year 

1991 .  ...  ...  1989 . 

1990 .  0.50  0.01  1988 . 

Consolidations:  1-for-3  in  1989 
Wholly  Owned  Subsidiaries  -  Cartaway  Container 
Corporation  (British  Columbia). 

Financial  Statistics  -  At  March  31,  1991,  current  assets 
were  $25,982  and  current  liabilities  were  $102,177;  rental 
inventory  was  $286,462  and  shareholders'  equity  was 
$229,039. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 


Cascades  Inc.  C.115 

Head  Office  -  404  rue  Marie- Victorin,  PO.  Box  30,  Kingsey 
Falls,  Quebec  J0A  1B0  Telephone  -  (819)  363-2245  Fax  - 
(819)  363-2752  Transfer  Agent  -  Fiducie  Desjardins, 
Montreal;  Montreal  Trust  Company.  CUSIP  -  146900  Listed 
-  CAS:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:133. 
Employees  -  4340  in  Dec.  1991. 

Company  -  (Que.  1964)  Operates  principally  in  the  pulp 
and  paper  sector,  as  well  as  in  the  packaging,  building  mate¬ 
rials  and  hygiene  products  industries.  Through  subsids.  in 
Canada,  the  United  States  and  Europe  it  produces 
linerboard,  corrugated  paper,  cardboard  boxes,  insulated 
wood  panels,  roofing  felt,  other  packaging  and  building  mate¬ 
rial,  and  hospital  and  hygiene  products.  Also  recycles  and 
converts  waste  paper,  plastics  and  board,  and  uses  residual 
wood  chips  from  sawmills  to  make  products  for  industrial  and 
commercial  consumption. 

The  company’s  largest  business  segment  is  the  boxboard 
manufacturing  group,  consisting  of  seven  mills:  four  in 
Europe  and  three  in  Canada.  The  paper  group  includes  five 
production  units:  three  in  Quebec,  one  in  the  United  States, 
and  one  in  France.  The  moulded  pulp  products  group  con¬ 
sists  of  six  units;  two  in  Canada  and  four  in  the  United  States. 
The  tissue  paper  group  consists  of  two  main  production  units: 
Industries  Cascades  Inc.  in  Kingsey  Falls,  Que.  and 
Cascades  Industries  Inc.  in  Rockingham,  N.C.  The  building 
materials  group  consists  of  four  main  plants,  including 
Materiaux  Cascades  Inc.  in  Louiseville,  Que.,  which  manu¬ 
factures  wood  fibre  panels  and  Cascades  Lupel  Inc.  in  Cap- 
de-la-Madeleine,  Que,  a  producer  of  vinyl  flooring.  Other 
groups  include  the  absorbant  paper  products  group,  which 
manufactures  incontinence  and  feminine  hygiene  products; 
the  packaging  products  and  conversion  group,  which  manu¬ 
factures  folding  boxes  and  converts  various  types  of  boards 
and  papers  into  finished  products;  and  the  plastic  products 
group  which  includes  Plastiques  Cascades  Inc.  in  Kingsey 
Falls,  Plastichange  International  Inc.  and  Cascades 
Re-Plast  Inc.,  both  located  in  Drummondville,  Que., 
Cascades  Sealed  Air  Inc.  (formerly  Cascades  Sentinel  Inc.) 


Outstanding-1- 
4, 846, 737  shs. 


High  Low 

$1.95  $0.12 

1.14  0.15 


with  one  plant  in  Drummondville  and  another  in  Dunville, 
Ont.,  and  Techno  Caoutchouc  Inc.  in  Sherbrooke,  Que. 

Shipments  by  business  group  have  been  reported  as 
follows: 

1991  1990 

Boxboard  (tonnes)...  412,014  443,035 

Paper  (tonnes) .  393,462  357,275 

Moulded  pulp  796,160  745,450 

(tonnes) . 

Tissue  paper  37,650  45,835 

(tonnes) . 

Absorbant  paper  174,180  139,447 

(units) . 

Packaging  (sq.  ft.)  25,592  27,120 

On  Sept.  1,  1991,  the  company  permanently  closed  the 
pulp  mill  of  Cascades  Port  Cartier  Inc.,  an  affiliated  company. 

In  September  1991,  the  company  launched  the 
Desencrage  C.M.D.  Inc.  project  in  Cap-de-la-Madeleine, 
Que.  The  company  holds  a  50%  interest  in  this  $45,600,000 
de-inking  project  which  will  have  an  initial  annual  capacity  of 
approx.  100,000  tonnes. 

In  1991,  wholly  owned  Emballages  Cascades  Inc.,  a  pro¬ 
ducer  of  corrugated  cardboard  boxes,  acquired  75%  of  the 
shares  of  Newfoundland  Containers  Ltd.,  a  folding  box 
manufacturer. 

On  May  8,  1992,  the  company  signed  a  letter  of  intent  to 
purchase  a  50%  equity  interest  in  Paperboard  Industries 
Corp.,  a  manufacturer  of  paperboard  and  packaging. 

Directors  -  Bernard  Lemaire,  pres.;  Laurent  Lemaire,  first 
exec,  v-p;  Alain  Lemaire,  second  exec,  v-p;  Martin  Pelletier, 
v-p  opers.;  Paul  Pelletier;  P.  R.  Bannerman;  Paul-Henri 
Couture,  Montreal;  Andre  Desaulniers,  St-Hippolyte,  Que.; 
Simon  L'Heureux,  Ste-Foy,  Que.;  Jacques  Aubert,  secretary. 

Key  Personnel  -  Norman  Boisvert,  v-p,  administration; 
Elise  Pelletier,  v-p,  human  resources. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  Cl. A  unlimited  nil 

Pref.  CI.B  unlimited  nil 

Common  unlimited  54,637,275  shs. 

tAt  Dec.  31,  1991;  3,145,865  wts.  were  outstanding,  each 
wt.  entitles  the  holder  the  right  to  purchase  one  com.  sh.  at 
$6  per  sh.  to  Dec.  31,  1993;  1,000,000  com.  shs.  were 
reserved  under  stock  option  plans,  of  which  options  to  pur¬ 
chase  1 08,750  com.  shs.  up  to  Oct.  31,1 993  at  $5.50  per  sh. 
were  outstanding. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Bernard,  Laurent  and  Alain  Lemaire 
together  beneficially  held  31,192,232  or  approximately  57% 
of  the  outstanding  common  shares  at  March  12,  1992. 


Price  Range  -  CAS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.63 

$3.75 

1989 . 

$7.50 

$5.00 

1990 . 

5.38 

3.05 

1988 . 

7.50 

4.80 

Capital  Stock  Changes  -  In  June  1991,  the  company 
completed  a  public  offering  of  6,300,000  units,  each  consist¬ 
ing  of  one  common  share  and  one-half  of  a  common  share 
purchase  warrant,  at  a  price  of  $5,125  per  unit.  Each  full 
share  purchase  warrant  entitled  the  holder  to  purchase  one 
common  share  of  the  company  at  $6.00  up  to  Dec.  31,  1993. 
Net  proceeds  from  the  offering,  amounting  to  approximately 
$29,000,000,  will  be  used  for  various  acquisitions. 

In  1991, 4,135  common  shares  were  issued  upon  exercise 
of  warrants;  and  45,000  common  shares  were  issued  at 
$5.50  per  share. 

Dividends  -  No  divds.  have  been  paid  to  date. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $356,083,000 
(including  current  portion  of  $35,303,000)  and  consisted  of 
$334,237,000  in  secured  and  unsecured  loans  with  int.  at 
various  rates  and  payable  through  2017;  $21,846,000  in  par¬ 
ticipating  debt  with  int.  at  variable  rates  and  payable  through 
2000. 


Wholly  Owned  Subsidiaries 

Cascades  Agri-Pak,  Inc. 

Cascades  Conversion  Inc. 

Cascades  Diamond,  Inc. 

Cascades  Diamond  Ohio  Inc. 

Cascades  Dismed  Inc. 

Cascades  Dominion  Inc. 

Cascades  East  Angus  Inc. 

Cascades  Energie  Inc. 

Cascades  Forma-Pak  Inc. 

Cascades  H.B.A.  Inc. 

Cascades  Industries,  Inc. 

Cascades  Jonquiere  Inc. 

Cascades  Lupel  Inc. 
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Cascades  Moulded  Pulp,  Inc. 

Cascades  Multi-Pro  Inc. 

Cascades  Niagara  Falls,  Inc. 

Cascades  P.S.H.  Inc. 

Cascades  Re-Plast  Inc. 

Cascades  S.A.  (  which  see)  -  Bagnolet,  Paris,  France. 
Desencrage  Cascades  (1988)  Inc. 

Emballages  Cascades  Drummondville  Inc. 
Emballages  Cascades  Inc. 

Fibres  Canbec  Inc. 

Materiaux  Cascades  Inc. 

Papier  Cascades  Cabano  Inc. 

Papier  Kingsey  Falls  Inc. 

Plastichange  International  Inc. 

Plastiques  Cascades  Inc. 

Recuperation  Cascades  Inc. 

Recyclage  Cascades  Quebec  Inc. 


Price  Range  -  CCY 

Year  High  Low  Year  High 

1991 .  $11.00  $5.00  1989 .  $10.88 

1990 .  8.00  5.50 

Wholly  Owned  Subsidiaries 

Cascades  Blendecques  S.A. 

Cascades  Commercialisation  S.A. 

Cascades  Recyclage  S.A. 

Cascades  La  Rochette  S.A. 

Pulp  &  Paper  Cascades  N.V. 

Cascades  La  Rochette  S.A.  holds: 

100%  int.  in  Fibora  S.A. 

Pulp  &  Paper  Cascades  N.V.  holds: 

100%  int.  in  Cascades  Djupafors  A.B.; 

100%  int.  in  Cascades  N.V. 


Low 

$5.00 


Emballages  Cascades  Inc.  holds:  Cascades  N.V.  holds: 

75%  int.  in  Newfoundland  Containers  Ltd.  100%  int.  in  Cascades  Duffel  N.V. 


Investments 


Subsidiaries 


Cascades  Etcan  Inc.  (50%  int.). 

Cascades  Sealed  Air  Inc.  (50%  int.). 

Desencrage  C.M.D.  Inc.  (50%  int.). 

Industries  Cascades  Inc.  (50%  int.). 

Society  de  cogeneration  Kingsey  enr.  (50%  int.). 
Techno-Caoutchouc  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


806,205 

-1 

818,114 

9,446 

11,906 

(21,216) 

(9,918) 

(1,559) 

n.a. 

20,126 

60,595 

67,667 

348,025 

339,724 

59,136 

41,979 

527,472 

483,343 

931,360 

+3 

904,174 

245,384 

208,543 

320,780 

360,865 

280,959 

252,184 

52,449 

61,541 

21,031 

-67 

63,289 

4,310 

-84 

27,135 

$ 


Earnings  per  Common  sh. ...  (0.03)  0.42 


% 


Return  on  Equity . 

-0.58 

8.52 

Return  on  Assets . 

-0.17 

2.51 

Net  Profit  Margin . 

0.47 

3.11 

For  the  three  months  ended  March  31,  1992,  net  income 
jumped  to  $5,419,000  or  10  cents  per  share  from  $821,000 
or  two  cents  per  share  for  the  corresponding  year-earlier 
quarter.  Operating  revenue  declined  marginally  to 
$213,391,000  from  $217,816,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  806,205  (1,559)  (0.03) 

1990 .  818,114  20,126  0.42 

1989 .  681,603  29,887  0.62 

1988 .  588,792  32,505  0.67 

1987 .  527,732  21,522  0.45 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Cascades  S.A.  C.116 

Head  Office  -  40,  rue  Jean-Jaures,  Les  Tours  Mercuriales, 
Bagnolet,  Paris  France  93170  Telephone  -  (49)  72-2401  Fax 
-  (49)  72-2447  CUSIP  -  14739F  Listed  -  CCY:  ME. 

Company  -  (France)  French  subsid.  of  Quebec  paper 
group  Cascades  Inc.  Produces  boxboard  with  industrial  and 
service  affils.  in  France,  Sweden  and  Belgium. 

Directors  -  Bernard  Lemaire,  chm.  &  pres.;  Laurent 
Lemaire,  1st  v-p;  Alain  Lemaire,  2nd  v-p;  Jacques  Aubert, 
sec.;  Gilbert  Pelletier,  v-p  finance  &  devel.;  Jean-Guy  Pepin, 
v-p  opers.;  Norman  Boisvert. 


Cascades  Avot-Valle  S.A.  (93.65%  int.) 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 


Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

FrFOOO  %Chg 

FrFOOO 

1,661,993 

1,660,801 

76,460 

+8 

70,734 

687,571 

708,567 

855,447 

674,582 

1,786,932 

+9 

1,632,374 

551,064 

489,262 

536,175 

518,172 

659,583 

582,056 

174,331 

153,279 

152,802 

+32 

115,567 

115,193 

-32 

168,908 

FrF 

6.14 

-% 

5.69 

Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


12.32 

4.47 

4.60 


Auditors  -  (France)  Coopers  &  Lybrand,  C.A. 


24.30 

8.67 

4.26 

Paris. 


Cassidy’s  Ltd.  C.117 

Head  Office  -  2555  Matte  Blvd.,  Brossard,  Quebec 
J4Z  3M1  Telephone  -  (514)  866-4531  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal,  Toronto.  CUSIP  -  148285 
Listed  -  CYL:  TSE,  ME.  FP  500  Revenue  Ranking  -  Next 
200:15.  Employees  -  505  in  April  1992. 

Company  -  (Que.  1953)  Engaged  in  wholesale  distribution 
of  china,  glassware,  houseware,  and  giftware  lines,  floor  cov¬ 
erings,  cleaning  supplies,  and  restaurant  and  hotel  equip¬ 
ment.  Serves  retail  outlets,  institutions  and  the  hotel  and  res¬ 
taurant  trades.  Also  fabricates  and  distributes  specialty 
medical  pathology  equipment  and  specialty  washers. 

Directors  -  A.  T.  Brodeur,  chm.,  Westmount,  Que.,  A.  W. 
Brodeur,  pres.  &  CEO.  Toronto;  J.  A.  O'Hanley,  v-p,  Moncton, 
N.B.;  J.  H  Brodeur;  Pauline  A.  Ouimet;  R.  Crevier;  C.  W. 
Bennett,  Montreal;  G.  D.  Sutton,  Oakville,  Ont. 

Key  Personnel  -  J.  H.  Barnett,  v-p;  J.  R.  Adam,  regional 
v-p;  E.  E.  Carr,  v-p;  P.  Normand,  v-p;  W.  R.  Doherty,  treas.; 
A.  Stafford,  sec. 


Capital  Stock  • 

First  Pref. 

Authorized 

unlimited 

Outstanding! 

Par 

Ser.A 

83,656  shs. 

54,442  shs. 

$10 

Ser.D 

145,000  shs. 

nil 

$10 

Common 

unlimited 

2,374,800  shs. 

n.p.v. 

TAt  Dec.  31,  1991. 

First  Pref.  Ser.A  -  Redeemable  at  $10.50.  Dividends  are 
payable  at  $0,625  per  sh.  p.a.  Company  may  purchase  for 
cancellation  at  not  more  than  $10  per  sh.  plus  accrued  divds. 
and  purchase  costs.  Purchase  fund  commencing  1974  at 
2.5%  of  aggregate  par  with  minimum  of  $27,500  and  max.  of 
$100,000. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Continental  Manufacturers  Canada 
Ltd.  held  74.7%  of  the  outstanding  common  shares  at  Feb. 
28,  1992. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  11,716,994  shs.  11,716,994  shs.  FF10 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Cascades  Inc.  of  Quebec  held 
86.6%  interest  at  Dec.  31,  1991. 


Price  Range  -  CYL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.88 

$4.75 

1989 . 

$9.00 

$6.25 

1990 . 

8.50 

5.75 

1988 . 

8.50 

6.50 

Capital  Stock  Changes  -  During  1991,  3,700  first  pre¬ 
ferred  shares  series  A  were  purchased  for  cancellation. 
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Dividends  -  Common  -  Dividends  are  currently  paid  at  the 
rate  of  20  cents  per  share  per  annum,  established  with  the 
quarterly  payment  of  five  cents  per  share  on  Mar.  31,  1987. 

Pref.  Ser.A  -  Entitled  to  cumulative  fixed  divds.  of  62.50 
per  share  per  annum. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$1,236,373  (including  current  portion  of  $348,456)  and  was 
comprised  of  $1,050,000  in  11.5%  debs,  due  1996;  capital 
lease  obligs.  of  $36,373  and  bank  notes  of  $150,000. 

Wholly  Owned  Subsidiaries  -  Cody-Food  Equipment  Co.; 
Imbrex-Cassidy  Co.;  Packer  Floor  Covering  Co.;  The 
Williams  Restaurant  Supply  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  106,121  -7 

Net  income .  567  -21 

Current  assets .  45,403 

Fixed  assets,  net .  3,401 

Intangibles .  1,995 

Total  assets .  50,853  .  .  . 

Current  liabilities .  30,165 

Long-term  debt,  net .  888 

Shareholders'  equity .  19,673 

Cash  flow .  1,163 

Cash  from  oper.  activ .  1,996  -50 

Net  cash  position .  (20,731)  n.a. 

- $_ 

Earnings  per  Common  sh. ...  0.22 


1990 

$000 

113,588 

721 

45,344 

3,604 

2,046 

51,021 

29,779 

1,462 

19,643 

1,247 

3,995 

(21,348) 


0.28 


- % - 

Return  on  Equity .  2.88  3.67 

Return  on  Assets .  1.11  1.39 

Net  Profit  Margin .  0.53  0.63 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
increased  32%  to  $719,000  or  30  cents  per  share  from 
$544,000  or  23  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  declined  marginally  to  $20,878,000 
from  $21,307,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

toon  ® 

1991  .  106,121  567  0.22 

1990 .  113,588  721  0.28 

1989 .  118,293  2,374  0.97 

1988 .  112,975  2,174  0.89 

1987 .  109,605  2,488  1.13 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Celanese  Canada  Inc.  C.118 

Head  Office  -  800  Rene-Levesque  Blvd.  W.,  Montreal, 
Quebec  H3B  121  Telephone  -  (514)  871-5511  Fax  -  (514) 
871-5635  Transfer  Agent  -  Montreal  Trust  Company, 
Edmonton,  Montreal,  Toronto  and  Vancouver  (for  common 
and  preferred  shares);  Mellon  Securities  Trust  Company, 
New  York  (for  common  shares  only).  CUSIP  -  150839  Listed 
-  CCL:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:209. 
Employees  -  1741  in  Dec.  1991. 

Company  -  (Canada  1926)  Manufactures  fibres,  chemi¬ 
cals  and  industrial  products  for  customers  in  both  domestic 
and  export  markets.  The  textile  group  produces  polyester 
heavy  decitex  industrial  yarn,  industrial,  carpet  and  textile 
staple  in  Millhaven,  Ont.;  and  cellulose  acetate  filament  yarn 
in  Drummondville,  Que.  The  chemicals  and  industrial  prod¬ 
ucts  group,  based  in  Edmonton,  Alta.,  manufactures  petro¬ 
chemicals  including  methanol,  vinyl  acetate  monomer,  penta- 
erythritol,  formaldehyde  and  solvents;  and  two  industrial 
products:  cellulose  acetate  tow  and  flake. 

Trade  marks  used  or  owned  by  the  company  include  Arnel, 
Celacloud,  Celaloft,  Celasilk,  Celaspun,  Celastar,  Celebrate, 
Formcel,  Celisa,  Celtron,  Serene,  Trevira,  Weather  Bar, 
Celesta,  Fortran,  Lanese,  Celcon  and  CCS  500. 

During  1991,  a  contract  was  signed  with  Alberta 
Envirofuels  to  become  the  major  supplier  of  methanol  for 
the  company's  MTBE  plant  in  Edmonton.  The  company  also 
announced  the  closure  of  the  Montreal  textile  marketing 
office  and  the  transfer  of  some  of  its  functions  to  the 
Millhaven  and  Drummondville  manufacturing  facilities  as  part 
of  the  reorganization  of  the  textile  group  to  be  effected  during 
1992. 

Phasing  out  production  of  heavy  decitex  industrial  yarn  at 
the  Millhaven  plant  was  announced  on  April  24,  1992. 
Production  will  cease  on  Aug.  9,  1992.  A  pre-tax  extraordi¬ 
nary  provision  of  $15,300,000  was  recorded. 


Directors  -  Pierre  Cote,  chm.,  Quebec;  A.  W.  Schuele, 
pres.,  Montreal;  I.  T.  Brownlie,  v-p  &  gen.  mgr.,  chemicals  & 
industrial;  products  group,  Edmonton;  H.  R.  Benz, 
Bridgewater,  N.J.;  J.  B.  Downard,  Charlotte,  N.C.;  G.  P. 
Elden;  W.  I.  M.  Turner  Jr.,  Montreal;  Paule  Gauthier,  Quebec; 
W.  B.  Harris,  New  York;  T.  F.  Kennedy,  Dallas;  D.  S. 
Macdonald,  Toronto;  T.  H.  B.  Symons,  Peterborough,  Ont. 

Key  Personnel  -  Frank  Bartel,  v-p  &  CFO;  Jean  Richard, 
v-p  human  resources;  M.  P.  Dailey,  dir.  quality  management; 
W.  O.  Davies,  secretary-treasurer. 


Capital  Stock  - 
Preferred 
Series  1 
Series  2 
Common 


Authorized 
594,500  shs. 

unlimited 


Outstanding! 

395,000  shs. 
99,500  shs. 
13,578,000  shs. 


t  At  Dec.  31,  1991. 

Preferred  Series  1  &  2  -  Redeemable  at  any  time  by  the 
company,  either  in  whole  or  in  part,  at  $40  and  $26  per  share 
plus  accrued  divds.,  respectively.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Hoechst  Aktiengesellschaft  of 
Frankfurt,  Germany,  through  indirect  wholly  owned  Hoechst 
Celanese  Corporation  of  Somerville,  N.J.,  controlled  56.2% 
of  the  outstanding  common  shares  at  Dec.  31,  1991. 


Price  Range  -  CCL 


Year  High  Low  Year  High  Low 

1991 .  $42.00  $30.75  1989 .  $37.25  $26.25 

1990 .  32.75  26.75  1988 .  29.75  17.50 


Capital  Stock  Changes  -  In  1991,  219  common  shares 
were  issued  for  $8,000  under  the  employees'  share  purchase 
plans. 

Dividends  -  Preferred,  Series  1  -  Entitled  to  fixed  cumu¬ 
lative  preferential  divds.  at  an  annual  rate  of  $2.16  per  share 
from  Sept.  30,  1986;  payable  quarterly  in  March,  June, 
September  and  December  in  each  year.  (Preferred  $1.75 
series  prior  to  reclassification  on  Sept.  25,  1986.) 

Preferred,  Series  2  -  Entitled  to  fixed  cumulative  preferen¬ 
tial  divds.  at  an  annual  rate  of  $1 .24  per  share  from  Sept.  30, 
1986;  payable  quarterly  in  March,  June,  September  and 
December  in  each  year.  (Preferred  $1  00  series  prior  to 
reclassification  on  Sept.  25,  1986.) 

Common  -  Present  rate  of  $1 .00  per  share  per  annum  was 
established  with  the  quarterly  divd.  of  25  cents  per  share  on 
Mar.  31,  1988.  Previously,  a  divd.  of  80  cents  per  share  per 
annum  was  paid  quarterly  from  Dec.  31,  1986  to  Jan.  4, 
1988,  inclusive. 

Extra  dividends  have  been  paid  as  follows:  50  cents  per 
share  on  Dec.  31,  1991;  85  cents  per  share  on  Dec.  31, 
1990;  $1.00  per  share  on  Jan.  3  and  Dec.  29,  1989;  50  cents 
per  share  on  Jan.  4,  1988;  and  20  cents  per  share  on  Jan.  5, 
1987. 

Investments  -  Edmonton  Methanol  Company  Partnership 
(53.9%  int.);  HCCI  Management  Services  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

449,770 

+23 

364,622 

Net  income . 

34,142 

-17 

41,273 

Cash  and  equivalent . 

74,381 

72,017 

Current  assets . 

206,418 

181.402 

Fixed  assets,  net . 

142,065 

109,434 

Total  assets . 

352,553 

+19 

295,553 

Current  liabilities . 

85,754 

65,543 

Shareholders'  equity . 

230,598 

217,792 

Cash  flow . 

51,895 

64,294 

Cash  from  oper.  activ . 

63,355 

+8 

58,703 

Net  cash  position . 

74,381 

+3 

-  $ 

72,017 

Earnings  per  Common  sh. ... 

2.44 

-% 

2.97 

Return  on  Equity . 

15.23 

19.64 

Return  on  Assets . 

10.54 

14.01 

Net  Profit  Margin . 

8.31 

11.32 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

decreased  13%  to  $8,200,000  or  58  cents  per  share  from  a 
restated  $9,400,000  or  67  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Net  sales  decreased  8%  to 
$95,400,000  from  a  restated  $104,100,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  449,770  34,142  2.44 

1990 .  364,622  41,273  2.97 

1989 .  396,587  48,343  3.49 

1988 .  407,179  48,904  3.53 

1987 .  351,158  28,356  2.02 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Centra  Gas  Manitoba  Inc.  C.119 

Head  Office  -  444  St.  Mary  Ave.,  Winnipeg,  Manitoba 
R3C  3T7  Telephone  -  (204)  944-9920  Fax  -  (204)  934-3380 
Transfer  Agent  -  Montreal  Trust  Company;  The  R-M  Trust 
Company,  Winnipeg.  FP  500  Revenue  Ranking  -  Top 
500:322.  Employees  -  631  in  Sep  1991. 

Company  -  (Man.  1953)  Distributes  natural  gas  in  the 
greater  Winnipeg  area  and  in  rural  communities  in  Manitoba. 

Name  changed  from  ICG  Utilities  (Manitoba)  Ltd.,  Jan. 
21,  1991. 

Directors  -  M.  E.  J.  Phelps,  chm.;  N.  J.  Didur,  deputy 
v-chm.;  C.  R.  Beenham,  v-chm.;  G.  M.  Hoffman,  pres.;  J.  F. 
Fraser;  J.  D.  Riley;  G.  M.  Wilson;  A.  H.  Willms;  A.  C. 
Thornsteinson;  D.  G.  Unruh. 

Key  Personnel  -  J.  W.  Kruk,  v-p  opers.;  J.  A.  Prefontaine, 
v-p  human  resources;  B.  A.  McLean,  v-p  regulatory  affairs; 
M.  S.  Geller,  v-p  gas  supply  &  planning;  T.  E.  Bell,  v-p  mktg. 
&  sales;  H.  M.  Kast,  v-p  finance  &  asst,  sec;  J.  D.  Brett,  v-p 
legal  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  2,146,119  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Westcoast  Energy  Inc.  held  99.8% 
of  o/s  com.  shs  at  May  20,  1992. 

Dividends  -  Common  -  No  set  rate.  Paid  780  per  sh.  on 
Sept.  30,  1991;  paid  720  per  sh.  on  June  30,  1991;  paid  750 
per  sh.  on  March  31,  1991;  paid  120  per  sh.  on  Jan.  31, 
1991.  Paid  $2.37  per  sh.  in  1991  and  $1.11  per  sh.  in  1990. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

256,452 

-1 

259,100 

Net  income . 

4,082 

-60 

10,112 

Current  assets . 

60,990 

64,080 

Fixed  assets,  net . 

209,141 

194,290 

Total  assets . 

212,234 

-18 

260,266 

Current  liabilities . 

98,463 

85,860 

Long-term  debt,  net . 

83,586 

98,218 

Shareholders’  equity . 

87,319 

76,188 

Cash  from  oper.  activ . 

9,371 

+46 

6,404 

Net  cash  position . 

n.a. 

n.a. 

$ 

(26,087) 

Earnings  per  Common  sh. ... 

2.01 

% 

5.84 

Return  on  Equity . 

4.99 

26.52 

Return  on  Assets . 

1.73 

7.77 

Net  Profit  Margin . 

1.59 

3.90 

For  the  9  months  ended  Sept.  30,  1991,  net  income  was 
$4,623,500  compared  with  net  loss  of  $1,099,600  for  the 
same  period  one  year  earlier;  operating  revenue  increased  to 
$16,804,200  from  $9,036,500. 

Auditors  -  Ernst  &  Young,  C.A.,  Winnipeg,  Manitoba. 


Centra  Gas  Ontario  Inc.  C.120 

Head  Office  -  200  Yorkland  Blvd.,  North  York,  Ontario 
M2J  5C6  Telephone  -  (416)  491-1880  Fax  -  (416)  496-5218 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Montreal,  Winnipeg,  Calgary  and  Vancouver  (First  and 
Second  pref.  shs  ).  CUSIP  -  15234R  Listed  -  CGE:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:190.  Employees 
-  808  in  Dec.  1991. 

Company  -  (Ont.  1954)  Owns  and  operates  natural  gas 
distribution  facilities  in  Ontario  and  operates  a  cogeneration 
facility  in  Fort  Frances  Ontario. 

Customers  served,  sales  volume  and  transportation  ser¬ 
vice  volume  have  been  reported  as  follows: 


Transportation 

Salest 

Service 

Customers 

Volume 

Volume 

Wm3 

106m3 

1987 . 

159,359 

2,921 

217 

1988 . 

167,689 

3,102 

229 

1989 . 

175,056 

3,321 

247 

1990 . 

182,520 

3,138 

290 

1991 . 

190,086 

3,061 

529 

tExcludes  transportation  service  volume. 

Customers  at  Dec.  31, 1991  totaled  190,086,  consisting  of 
168,301  residential,  20,816  commercial,  405  industrial  and 
14  transportation  service  customers. 

Residential  and  commercial  sales  volumes  increased  mar¬ 
ginally  to  1,007  Wm3  while  industrial  sales  volumes  totaled 
2,054  106m3,  down  from  2,149  106m3  in  1990. 

In  1991,  the  cogeneration  plant  at  Fort  Frances,  which  pro¬ 
vides  electricity  to  Ontario  Hydro  and  steam  to  Boise 
Cascade  Canada  Ltd.'s  kraft  mill  at  Fort  Frances,  completed 
its  first  full  year  of  operation. 

Name  changed  from  ICG  Utilities  (Ontario)  Ltd.,  January 
21,  1991. 

Directors  -  M.  E.  J.  Phelps,  chm.;  N.  J.  Didur,  vice-chm.;  A. 
H.  Willms;  G.  M.  Wilson,  Vancouver;  P.  R.  Cook,  Thunder 
Bay,  Ont.;  M.  W.  Cooper,  New  Liskeard,  Ont. 

Key  Personnel  -  R.  D.  Walker,  pres.;  M.  F.  Burton,  v-p, 
mktg.  &  sales;  H.  G.  Cook,  v-p,  management  information  sys¬ 
tems;  W.  M.  Bingham,  v-p,  regulatory  affairs  &  planning;  M. 
A.  Wolnik,  v-p,  opers.;  E.  C.  Wroblewski,  v-p,  human 
resources;  G.  H.  Baekeland,  v-p,  gas  supply  &  industrial  uti¬ 
lization;  E.  P.  Rimmer,  v-p,  cogeneration;  E.  Charlene 


Valiquette,  v-p, 
Laidlaw,  sec. 

fin.  &  admin.;  G. 

H.  Lowes,  contr.; 

G.  R. 

Capital  Stock  - 

Authorized 

Outstandingt 

Par 

First  Pfce. 

$2.60  1st  Ser. 
$2.70  2nd  Ser. 

489,413  shs. 

69,940  shs. 
19,265  shs. 

$50 

Second  Pfce. 
7.85%  Ser.A 

3,318,075  shs. 

718,075  shs. 

$25 

Jr.  Pfce. 

2,400,000  shs. 

nil 

$25 

Common 

31,044,885  shs. 

14,283,376  shs. 

n.p.v. 

fAt  Dec.  31,  1991. 

First  Preference  -  Issuable  in  series.  Redeemable  at  com¬ 
pany's  option  at  $50.50  per  sh.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  entitled  to  one  vote  per  sh.  and  to  elect 
2  directors  (if  board  consists  of  7  members  or  less)  or  3  direc¬ 
tors  (if  board  in  excess  of  7  members). 

$2.60  First  Preference  1st  Series  -  Purchase  fund  com¬ 
mencing  1 967  to  retire  2%  of  aggregate  par  value  of  first  pref. 
shs.  (1965  ser.)  theretofore  issued  at  a  price  not  exceeding 
$50  per  sh. 

$2.70  First  Preference  2nd  Series  -  Purchase  fund  to 
retire  900  first  pref.  shs.  2nd  ser.  per  year  at  price  not  exceed¬ 
ing  $50  per  sh. 

7.85%  Second  Preference  Series  A  -  Redeemable  at 
company’s  option  at  $25  per  sh.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  and 
to  elect  1  director. 

Common  -  One  vote  per  sh.  Privately  held. 

Major  Shareholders  -  Westcoast  Energy  Inc.  beneficially 
held  all  outstanding  common  shares  at  Dec.  31,  1991. 

Price  Range  -  CGE.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $36.50  $30.00  1989 .  $36.00  $33.00 

1990 .  35.00  29.50  1988 .  36.00  32.63 

Capital  Stock  Changes  -  During  1991,  the  company 
redeemed  the  following  shares:  3,200  first  preference,  first 
series;  899  first  preference,  second  series;  and  56,000  sec¬ 
ond  preference,  series  A. 

Dividends  -  $2.60  First  Preference,  First  Series  - 

Entitled  to  cumulative  divds.  of  $2.60  per  share  per  annum, 
payable  quarterly  on  March,  June,  Sept,  and  Dec.  1.  Initial 
payment  of  65  cents  per  share  was  paid  March  1,  1966. 

$2.70  First  Preference,  Second  Series  -  Entitled  to 
cumulative  divds.  of  $2.70  per  share  per  annum,  payable 
quarterly  on  March,  June,  Sept,  and  Dec.  15.  Initial  payment 
of  67VSl  cents  per  share  was  paid  March  15,  1968. 

7.85%  Second  Preference,  Series  A  -  Entitled  to  cumula¬ 
tive  divds.  of  $1.9625  per  share  per  annum,  payable  quar¬ 
terly  on  March,  June,  Sept,  and  Dec.  15.  Initial  payment  of 
$0,496  per  share  was  paid  March  15,  1978. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 
8%-11%%  1st  Mtge.  Bonds, 


due  1992-1998 . 

$36,483,000 

9%-14%  Sr.  Debs., 

due  1995-2009 . 

244,975,000 

4%  Ontario  Hydro  loan . 

46,869,000 

14%  Capital  Lease  Oblig . 

1,447,000 

Less:  current  portion . 

329,774,000 

22,797,000 

306,977,000 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg  $000 

Operating  revenue . 

505,650 

+5  481,919 

Investment  income . 

7,511 

9,120 

Net  income . 

23,704 

-12  26,792 

Cash  and  equivalent . 

8,217 

11,095 

Current  assets . 

119,570 

129,224 

Long-term  investments . 

56,226 

95,480 

Fixed  assets,  net . 

569,899 

543,163 

Intangibles . 

10,294 

10,431 

Total  assets . 

763,582 

-2  779,453 

Current  liabilities . 

171,838 

183,698 

Long-term  debt,  net . 

306,977 

325,300 

Shareholders'  equity . 

250,104 

247,547 

Cash  flow . 

63,772 

61,025 

Cash  from  oper.  activ . 

73,049 

+118  33,565 

Net  cash  position . 

(73,557) 

n.a.  (74,818) 
$ 

Earnings  per  com  sh . 

1.54 

1.74 

% 

Return  on  Equity . 

9.53 

10.86 

Return  on  Assets . 

3.07 

3.69 

Net  Profit  Margin . 

4.69 

5.56 

For  the  three  months  ended  March  31, 

1992,  net  income 

increased  27%  to  $21,717,000  or  $1.49  per  share  from 
$17,099,000  or  $1.17  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  rose  11%  to  $194,937,000 
from  $175,472,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
com  sh. 
$ 

1.54 

1991 . 

505,650 

23,704 

1990 . 

481,919 

26,792 

1.74 

1989 . 

506,055 

37,561 

2.21 

1988 . 

634,203 

36,503 

1.91 

1987 . 

607,603 

26,226 

1.33 

Auditors  -  Ernst  &  Young,  C.A.,  Scarborough,  Ontario. 


Central  Capital  Corporation  C.121 

Head  Office  -  Central  Guaranty  Trust  Tower,  1801  Hollis 
St. ,  Halifax,  Nova  Scotia  B3J  3C8  Telephone  -  (902) 
420-2000  Fax  -  (902)  425-8299  Transfer  Agent  -  Montreal 
Trust  Company  CUSIP  -  15278F  Listed  -  CEH:  TSE,  ME. 
Employees  -  6700  in  Dec.  1990. 

Company  -  (Canada  1986)  Management  holding  company 
engaged  in  the  following  main  activities:  corp.  and  real  estate 
merchant  financing  activities:  financial  intermediation;  per¬ 
sonal  and  corp.  trust  services;  pension  and  mutual  funds 
management;  discount  brokerage;  property,  casualty  and 
real  estate-related  insurance;  and  financial  guarantees  and 
leasing. 

Operations  are  carried  out  through  subsids.  offering  a 
broad  range  of  financial  services  which  fall  into  four  opera¬ 
tional  groups:  financial  intermediary  and  fiduciary  operations; 
insurance;  property  activities;  and  asset  management. 

During  the  third  quarter  of  1991,  the  company  sold 
1,400,000  common  shares  of  National  Trustco  Inc.  for 
gross  proceeds  of  approx.  $28,000,000,  realizing  a  loss  of 
approx.  $9,000,000. 

During  the  1991  fourth  quarter,  the  company  sold  its  50% 
int.  in  Marathon  Brokerage,  a  national  discount  broker,  to  its 
partner  First  Marathon  Inc.  for  total  consideration  of 
$15,000,000. 

On  Dec.  2,  1991,  Central  Guaranty  Trust  Company, 
subsid.  of  the  company’s  Central  Guaranty  Trustco  Limited 
unit,  reached  an  agreement  to  sell  its  entire  retail  branch  net¬ 
work  in  Quebec  and  Atlantic  Canada  to  National  Bank  of 
Canada.  On  Mar.  23,  1992,  an  agreement  was  also  reached 
to  sell  49  Central  Guaranty  Trust  retail  branches  mainly  in 
eastern  and  northern  Ontario  and  in  western  Canada  to  CT 


Financial  Services  Inc.,  the  parent  company  of  the  Canada 
Trust  group  of  companies.  Both  agreements  were  subject  to 
regulatory  approvals.  For  further  details,  see  Central 
Guaranty  Trustco  Limited. 

On  May  15,  1992,  the  company  announced  an  agreement 
in  principle  to  sell  its  United  Financial  Management  Ltd. 
unit,  an  independent  mutual  fund  company,  to  Royal  Bank  of 
Canada  for  $19,000,000.  The  transaction  was  subject  to  a 
definitive  agreement,  regulatory  approvals  and  approval  by 
the  bank  syndicate. 

Directors  -  R.  G.  Graham,  chm.  &  CEO;  Stanley  Beck, 
vice-chm.  &  deputy  CEO,  Toronto;  H.  R.  Cohen,  deputy  chm., 
Moncton,  N.B.;  Leonard  Ellen,  deputy  chm.,  Montreal;  Struan 
Robertson,  deputy  chm.,  Halifax;  W.  T.  Hodgson,  pres.;  D.  A. 
Rattee,  exec,  v-p  &  CFO;  G.  D.  Anderson;  E.  A.  Goodman;  A. 
J.  Lenczner;  A.  W.  Moysey,  Toronto;  M.  J.  M.  Casavant, 
Montreal;  L.  R.  Peterson,  Vancouver. 

Key  Personnel  -  R.  C.  Hazell,  v-p;  Suzan  M.  MacLean,  v-p 
&  gen.  counsel;  G.  L.  E-:  May,  v-p;  M.  H.  Newman,  v-p;  D.  A. 
Ogilvie,  v-p  &  controller;  D.  M.  Slater,  v-p;  Moyez  Somani, 


v-p;  VaLerie  K.  Pettipas,  corp.  sec. 

Capital  Stock  - 

Authorized 

Outstanding! 

Par 

7%%  sr.  pref. 

unlimited 

$25 

Series  A 

4,000,000  shs. 

4,000,000  shs. 

Series  B^ 

2,000,000  shs. 

1,134,000  shs. 

Series  C 

1,000,000  shs. 

375,841  shs. 

Jr.  Pref. 

unlimited 

n.p.v. 

Series  A 

60,116,000  shs. 

60,116,000  shs. 

Series  BJ 

7,213,920  shs. 

7,213,920  shs. 

Class  A 

unlimited 

37,588,043  shs. 

n.p.v. 

Common 

unlimited 

25,379,053  shs. 

n.p.v. 

Warrants 

4,294,000  wts. 

4,294,000  wts. 

t  At  Dec.  31,  1990. 


}  Includes  1,202,320  Jr.  pref.  shs.,  Ser.B  issued  on  Jan.  1, 
1991. 

♦  The  company  won't  redeem  any  senior  preferreds 
shares  series  B  that  may  be  tendered  on  July  1,  1992  due  to 
current  financial  constraints. 

Note  -  On  March  30,  1991,  privately  placed  $25,000,000  of 
Sr.  pref.  shs.,  Ser.D. 

7%%  Sr.  Pref.  -  Redeemable  and  retractable  at  $25  per  sh. 
plus  accrued  and  unpaid  divds.  Redeemable  on  the  following 
dates:  Ser.A- April  1,  1992;  Ser.B  -  July  1, 1997;  Ser.C  -  Oct. 
1,  1997.  Retractable  on  the  following  dates:  Ser.A  -  April  1, 
1992;  Ser.B  -  July  1,  1992;  Ser.C  -  Oct.  1,  1992. 

Jr.  Pref.,  Ser.A  &  B  -  Redeemable  at  any  time  and  retract¬ 
able  on  or  after  Sept.  29, 1994  at  $1  per  sh.  plus  accrued  and 
unpaid  divds. 

Class  A  -  One  vote  per  sh.  Convertible  into  com.  shs.  on 
a  1  -for-1  basis  under  certain  limited  circumstances. 

Common  -  Ten  votes  per  sh.  Convertible  into  CI.A  shs.  on 
a  1  -for-1  basis. 

Warrants  -  Entitle  the  holder  to  purchase  CI.A  shs.  at  $14 
per  sh.  or  through  the  exchange  of  an  equiv.  amount  of  Jr. 
pref.  shs.,  Ser.A  or  B,  expiring  on  Sept.  29,  1994. 

Options  -  O/s  to  purchase  3,757,500  CI.A  shs.  at  prices 
ranging  from  $7.75  to  $10.50  per  sh.  expiring  between  Oct. 
27,  1992  and  May  5,  1994.  Also  o/s  to  purchase  30,000  com. 
shs.  at  $11.09  per  sh.  expiring  Sept.  25,  1991. 

Major  Shareholders  -  H.  R.  Cohen  and  Leonard  Ellen 
held,  directly  and  indirectly,  69.125%  of  the  common  stock 
and  14.9%  of  the  class  A  stock  at  March  21,  1991. 


Price  Range  -  CEH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.00 

$0.28 

1989 . 

.  $13.25 

$10.00 

1990 . 

11.63 

5.63 

1988.... 

13.50 

9.50 

Capital  Stock  Changes  -  On  Mar.  30,  1991,  a  private 
placement  of  $25,000,000  of  senior  preferred  shares,  series 
D,  was  completed. 

Dividends  -  7.625%  Senior  Preferred,  Series  A  - 
Quarterly  divds.  have  been  suspended  since  October  1991. 

Initial  divd.  of  48.186  cents  per  share  paid  on  July  1,  1987; 
quarterly  divd.  of  47.656  cents  per  share  paid  on  Oct.  1 ,  1 987 
and  regularly  quarterly  to  July  1,  1991. 

7.625%  Senior  Preferred,  Series  B  -  Quarterly  divds. 
have  been  suspended  since  October  1991. 

Initial  divd.  of  56.012  cents  per  share  paid  on  Oct.  1,  1987; 
quarterly  divd.  of  47.656  cents  per  share  paid  on  Jan.  1 ,  1 988 
and  regularly  quarterly  to  July  1,  1991. 

7.625%  Senior  Preferred,  Series  C  -  Quarterly  divds. 
have  been  suspended  since  October  1991. 

Initial  divd.  of  56.012  cents  per  share  paid  on  Oct.  1,  1987; 
quarterly  divd.  of  47. 656  cents  per  share  paid  on  Jan.  1,  1988 
and  regularly  quarterly  to  July  1,  1991. 

Junior  Preferred  -  Quarterly  divds.  have  been  suspended 
since  October  1991.  Privately  held. 

Class  A  Subordinate  Voting  -  Quarterly  divds.  have  been 
suspended  since  October  1991.  Previously,  a  quarterly  divd. 
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of  10  cents  per  share  was  paid  on  July  1,  1991  and  quarterly 
divds.  of  15  cents  per  share  were  paid  from  Jan.  1,  1990  to 
Apr.  1,  1991,  inclusive. 

Common  -  Quarterly  divds.  have  been  suspended  since 
October  1991.  Previously,  a  quarterly  divd.  of  10  cents  per 
share  was  paid  on  July  1,  1991  and  quarterly  divds.  of  15 
cents  per  share  were  paid  from  Jan.  1,  1990  to  Apr.  1,  1991, 
inclusive. 


Long-Term  Debt 

At  Dec.  31, 1990,  the  company  had  subord.  long-term  debt 
outstanding  totaling  $218,458,000. 


Prime  note,  due  1992 .  $20,000,000 

Fltg.  rate,  due  1998f .  86,992,000 

954%  US$  note,  due  1996 .  40,021,000 

Fltg.  rate,  due  1999J .  71,445,000 


$218,458,000 

t  Subordinated  loan  at  6-month  LIBOR  rate  plus  27.5  basis 
points. 

t  Subordinated  loan  at  90-day  bankers’  acceptance  rate 
plus  50  basis  points. 

Wholly  Owned  Subsidiaries  -  BGH  Central  Investment 
Management  Limited;  Canadian  Insurance  Shares  Limited; 
Central  Asset  Management  Inc.;  Central  Capital  Holdings 
Ltd.;  Central  Capital  Management  Inc.;  Mercantile  United 
Leasing  Ltd. 

Subsidiaries  -  Central  Guaranty  Trustco  Ltd.  (87.9%  int.); 
MICC  Investments  Limited  (98.9%  int.  which  see),  Toronto, 
Ont.;  Traders  Group  Ltd.  (99.9%  int.). 

Investments  -  Inter-City  Products  Corporation  (38.1%  int. 
which  see),  Toronto,  Ont.;  U.S.  Trust  Corp.  (9.8%  int.). 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  2,471,699  (43,786)  (0.92) 

1989 .  2,158,931  70,062  0.87 

1988 .  1,705,899  63,301  0.77 

1987 .  1,024,225  53,259  0.77 

1986  .  387,134  24,080  0.99 


NOTE:  Adjusted  throughout  for  3-for-2  split  effective  May 
1987. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Halifax,  Nova 
Scotia. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$ 

$ 

000,000  %Chg 

000,000 

Investment  income . 

2,472 

+14 

2,159 

Interest  expense . 

1,548 

1,422 

Net  investment  income . 

924 

+25 

737 

Provision  for  loan  losses . 

446 

199 

Other  income . 

32 

63 

Net  income  before  ext . 

(44) 

n.a. 

70 

Extraordinary  items . 

22 

Net  income . 

(44) 

n.a. 

92 

Cash  and  equivalent . 

1,444 

1,076 

Securities . 

1,503 

1,821 

Loans . 

12,369 

12,387 

Fixed  assets,  net . 

203 

140 

Total  assets . 

17,614 

+i 

17,432 

Deposits . 

14,353 

14,140 

Long-term  debt . 

218 

299 

Shareholders'  equity . 

852 

984 

Cash  from  oper.  activ . 

600 

n.a. 

-  $ 

(166) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.92) 

0.87 

On  net  income . 

(0.92) 

1.20 

-% 

Return  on  Equity . 

-4.77 

7.50 

Return  on  Assets . 

-0.25 

0.42 

Net  Profit  Margin . 

-2.15 

12.35 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  to  $301,234,000  or  $4.96  per  share  compared 
with  a  net  loss  of  $53,850,000  or  $1 .02  per  share  for  the  cor¬ 
responding  year-earlier  period.  Included  in  the  1990  net  loss 
was  a  $34,777,000  gain  on  the  sale  of  the  company’s  interest 
in  the  utilities  propane  div.  of  Inter-City  Gas  Corporation. 
Gross  income  declined  12%  to  $1,688,656,000  from 
$1,912,022,000. 

The  company  attributed  the  1991  net  loss  to  a  loss  of 
$157,440,000  reported  by  wholly  owned  Central  Guaranty 
Trust  Company  due  to  increased  loan  loss  provisions.  In 
addition,  98.9%-owned  MICC  Investments  Limited  reported 
sharply  lower  earnings  primarily  due  to  the  loss  of  income 
from  Inter-City  Gas,  higher  losses  on  insurance  els.  and  a 
loss  on  the  sale  of  shares  of  National  Trustco  Inc.  Other  fac¬ 
tors  included  unrecorded  income  tax  recoveries  of 
$52,000,000  and  a  $13,904,000  provision  for  a  loss  on  the 
sale  of  the  company’s  partnership  interest  in  Marathon 
Brokerage. 
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Head  Office  -  805,  1323  -  15th  Ave.  S.W.,  Calgary,  Alberta  T3C  0X8 
Telephone  -  (403)  228-5861  Fax  Number  -  (403)  265-8263 


CUSIP  Number  153501 
Stock  Symbol  CEF 


COMPARATIVE  DATA 


Fiscal 

Total 

Cash  & 

Shldrs.' 

Total 

Net 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Equiv. 

Equity 

Revenue 

Income 

Per  Sh. 

Declared 

High 

Low 

$000’s 

$000's 

$000's 

$000's 

$000's 

$ 

$ 

$ 

$ 

1991 . 

83,568 

82,798 

83,241 

188 

(823) 

(0.05) 

0.01 

5.50 

4.30 

1990 . 

92,153 

91,243 

91,820 

162 

(939) 

(0.06) 

0.01 

7.25 

4.65 

1989 . 

101,118 

99,431 

100,810 

361 

(994) 

(0.06) 

0.01 

6.88 

5.25 

1988 . 

121,837 

119,794 

119,993 

333 

(1,233) 

(0.07) 

0.10 

8.00 

5.50 

1987 . 

150,789 

149,307 

148,556 

628 

(93) 

(0.01) 

0.10 

10.75 

6.38 

CONSOLIDATED  CAPITALIZATION  AS  AT  OCTOBER  31,  1991 


Outstanding 


Class  A  &  common  stock .  16,864,300  shs,  $105,867,000 

Contributed  surplus .  47,971,000 

Unreal,  deprec.  of  invests .  (70,597,000) 


REVIEW  AND  OUTLOOK 

“Central  Fund  of  Canada  Limited  is  the  most  convenient  and  low-cost  facility  for  the  ownership  of  gold  and  silver  bullion. 
The  Class  A  shares  of  Central  Fund  are  backed  97%  by  gold  and  silver  bullion  and  may  be  purchased,  held  and  sold  with 
ease.  The  Class  A  shares  of  Central  Fund  are  a  convenient  and  excellent  alternative  to  the  high  costs  of  bullion  storage, 
insurance  and  assay  costs  at  time  of  sale.  Central  Fund  is  also  a  desirable  alternative  to  bullion  coins  which  have  an  added 
sales  tax  cost  in  most  jurisdictions. 

Gold  and  silver  are  traditionally  known  as  money  because  of  their  unique  rare  characteristics  and  trustworthy  intrinsic 
value.  Paper  currencies  are  today  referred  to  as  "money".  However,  this  is  a  serious  misnomer.  Dollars  are  nothing  more 
than  transaction  currencies  that  are  issued  by  government  authorities  without  any  obligation  on  their  part  to  provide  any 
collateral,  income  or  integrity  to  their  issue.  It  has  been  said  that  today's  fiat  paper  currencies  are,  in  reality,  T-owe-you- 
nothings".  Nothings  eventually  trade  for  next  to  nothing  in  an  unrestricted  free  market. 

Real  money,  gold  and  silver,  are  a  store  of  value;  dollars  and  other  currencies  are  not.  Paper  currencies  issued  by  gov¬ 
ernments  historically  have  ultimately  lost  most  of  all  of  their  trading  and  saving  value  over  time.  This  tragic  phenomenon 
has  ruined  many  millions  of  individuals  who  have  striven  to  work  and  save  in  a  prudent  manner  to  assure  their  own  self- 
reliance.  Their  creative  human  energy  has  been  squandered  by  those  politicians  and  bureaucrats  who  continue  deficit 
spending  and  have  reinforced  the  view  that  currency  notes  are  “money". 

Prudence  requires  that  a  portion  of  everyone's  savings  be  held  in  real,  intrinsic  hard  money  for  their  own  ultimate  eco¬ 
nomic  survival.  The  dollars  of  today  are  fiat  paper  currencies  and  not  money!  Waves  of  inflation  from  the  abandonment 
of  fiscal  budget  discipline  wreak  havoc  on  the  purchasing  power  of  all  fiat  paper  currencies  and  ruin  them  over  time. 

The  1991  net  loss  was  reduced  by  12.4%  compared  to  1990,  despite  the  fact  that  most  of  Central  Fund's  expenses  were 
subject  to  a  7%  goods  and  services  tax  (GST)  which  took  effect  on  January  1,  1991.  This  decline  is  primarily  attributable 
to  a  9.5%  reduction  in  operating  expenses.  Professional  fees  were  reduced  by  $53,000  or  39%,  and  Shareholders  infor¬ 
mation  costs  declined  by  $25,000  or  23%. " 

Philip  M.  Spicer,  President 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Accrete  Corporation  Limited  held  9,988 
com.  shs.  (24.97%  int.)  at  January  10,  1992. 

Incorporation  -  Alta.  April  5,  1990;  originally  incorporated 
November  15,  1961. 

Listed  (Canada)  -  CEF  Toronto  Stock  Exchange. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company, 
Halifax,  Montreal,  Toronto,  Calgary,  and  Vancouver; 
Manufacturers  Hanover  Trust  Company,  New  York,  N.Y. 

COMPANY 

Operates  as  a  specialized  investment  holding  company, 
which  invests  primarily  in  the  long-term  holdings  of  gold  and 
silver  bullion. 

OPERATIONS 

Operates  as  a  specialized  investment  holding  company 
which  invests  primarily  in  long-term  holdings  of  gold  and  sil¬ 
ver  bullion  and  does  not  actively  speculate  with  regard  to 
short-term  changes  in  gold  and  silver  prices.  The  company's 
policy  is  to  maintain  a  minimum  of  90%  of  its  net  assets  in  bar 
and  certificate  form  of  gold  and  silver  bullion,  with  at  least 
85%  in  physical  bullion  holdings. 


Bullion  is  stored  on  a  fully  segregated  basis  in  vaults  of  the 
Canadian  Imperial  Bank  of  Commerce  and  may  be  released 
by  the  bank  only  upon  receipt  of  a  certified  resolution  of  the 
company's  board  of  directors. 

OFFICERS  AND  DIRECTORS 

P.  M.  Spicer,  pres.,  Ancaster,  Ont.;  J.  S.  Elder,  secretary;  C. 
E.  Baker;  P.  P.  Biggs;  I.  M.  T.  McAvity,  Toronto;  M.  A. 
Taschereau,  Nepean,  Ont.;  D.  E.  Heagle,  Hamilton,  Ont.;  D. 
R  Spackman,  Calgary;  R.  R.  Sale,  Tortola,  British  Virgin 
Islands. 

Key  Personnel  -  M.  A.  Parente,  v-p  finance;  Catherine  A. 
Spackman,  treasurer. 


CAPITAL  STOCK 


Authorized 

Outstanding! 

Par 

Class  A 

100,000,000 

16,824,300 

n.p.v. 

shs. 

shs. 

Common 

50,000  shs. 

40,000  shs. 

n.p.v. 

t  At  Oct.  31,  1991. 

Class  A  -  Entitled  to  noncumulative  dividends  of  10  per  sh. 
per  annum  (prior  to  1989,  entitled  to  100  per  sh.  per  anum); 
thereafter,  share  equally  with  com.  shs.  in  any  further  divi¬ 
dends.  In  liquidation,  entitled  to  $5  per  sh.,  after  which  com. 
shs.  receive  500  per  sh.  Thereafter,  the  two  classes  rank 
equally  in  any  further  distribution.  Non-voting. 

Common  -  One  vote  per  share. 
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PRICE  RANGE  OF  STOCK 
Central  Fund  of  Cda  cl.  A  -  CEF.A 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$7.75 

$6.00 

1987.... 

.  $10.75 

$6.38 

1983 . 

11.50 

5.88 

1988... 

8.00 

5.50 

1984 . 

8.50 

4.85 

1989... 

6.88 

5.25 

1985 . 

7.38 

4.90 

1990.... 

7.25 

4.65 

1986 . 

7.63 

5.50 

1991... 

5.50 

4.30 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Class  A  -  Present  rate  of  10  per  sh.  per  annum  was  estab¬ 
lished  with  payment  of  10  on  Nov.  15,  1989.  Previously,  a 
rate  of  100  per  sh.  per  annum  was  paid  regularly  from  1984 
to  1988. 

CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Jan.  31,  1992,  net  loss  was 
$171,756,  or  one  cent  per  common  share,  compared  with  a 
net  loss  of  $206,747,  or  one  cent  per  common  share,  for  the 
corresponding  year-earlier  period.  Interest  and  dividend 
income  decreased  60%  to  $25,398  from  $64,068. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

Realized  loss  (gain)  invest . 

Interest . 

Dividends . 

Total  revenue . 

Administration  fees . 

12  mos. 

Oct.  31 

1991 

$000’s  %Chg 

’  175 

13 

188  +16 
408 

12  mos. 
Oct.  31 
1990 
$000’s 
(126) 
272 
16 

162 

435 

Insur.  &  bk.  charges,  etc . 

135 

155 

Shldrs.'  information . 

83 

108 

Professional  fees . 

88 

142 

Directors'  fees  &  exp . 

43 

31 

Agent  fees . 

53 

61 

Miscellaneous . 

7 

15 

Operating  income . 

(629)  n.a. 

(785) 

Other  income  (expense): 
Currency  gain  (loss) . 

(50) 

(10) 

Pre-tax  income . 

(679)  n.a. 

(795) 

Income  taxes . 

144 

144 

Net  income . 

(823)  n.a. 
991 

(939) 

1,108 

Transfer  from  contrib.  surplus  ... 

Less  dividends: 

Class  A  dividends . 

168 

169 

EARNINGS  PER  SHARE  ($): 

Class  A . 

(0.05) 

(0.06) 

DIVIDENDS  DECLARED: 

Class  A  divds.  declared  -  cash  . 

0.01 

0.01 

CONSOLIDATED  BALANCE  SHEET  AT  OCTOBER  31 


1991 

1990 

$000's  %Chg 

$000's 

ASSETS: 

Gold  bullion  at  market . 

51,861 

57,241 

Silver  bullion  at  market . 

29,211 

31,352 

Interest  bearing  deposits . 

1,726 

2,650 

Cash  and  equivalent . 

82,798 

-9 

91,243 

197 

271 

Marketable  secs,  at  market . 

573 

639 

Total  assets . 

83,568 

-9 

92,153 

LIABILITIES: 

Accrued  liabilities . 

159 

165 

Dividends  payable . 

168 

168 

SHAREHOLDERS’  EQUITY: 

Class  4  shares . 

105,847 

105,847 

Common  shares . 

20 

20 

Contributed  surplus . 

47,971 

48,962 

Unreal,  deprec.  of  investments  . 

(70,597) 

(63,009) 

Total  shareholders'  equity . 

83,241 

-9 

91,820 

Total  liabs.  &  shldrs.’  equity  .. 

83,568 

-9 

92,153 

FINANCIAL  RATIOS  (%): 


Return  on  Equity . 

-0.94 

-0.97 

Return  on  Assets . 

-0.94 

-0.97 

Net  Profit  Margin . 

-437.77 

-579.63 

SURVEY  OF  INDUSTRIALS  1992 
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Central  Guaranty  Trust  C.123 
Company 

Head  Office  -  1801  Hollis  St.,  Halifax,  Nova  Scotia 
B3J  3C8  Telephone  -  (902)  420-2000  Mail.  Office  -  800,  85 
Richmond  St.  W.,  Toronto,  Ontario  M5H  4A3  Telephone  - 
(416)  345-5726  Transfer  Agent  -  Montreal  Trust  Company. 
CUSIP  -  15356M  Listed  -  CEY:  TSE,  ME,  VSE. 

Company  -  (Canada  1989)  Offers  a  full  range  of  financial 
services,  invest,  management  and  personal  trust  services. 

Effective  Feb.  7,  1992,  completed  the  sale  of  the  corp.  trust 
operations  to  Montreal  Trust  Company. 

In  April  1992,  lenders  approved  a  restructuring  plan  for  the 
company.  Proposed  name  change  to  Guaranty  Trust  Co 
In  May  1992,  the  company  sold  the  assets  of  its  real  estate 
brokerage  div.  in  Atlantic  Canada.  The  sale  involved  34 
branches. 

On  June  10,  1992,  CT  Financial  Services  Inc.  and 
National  Bank  of  Canada  reached  an  agreement  with 
Montreal  Trust  Company  of  Canada  to  submit  a  joint  offer 
for  the  assets  and  deposit  liabilities  of  the  company.  The  joint 
offer  will  be  filed  with  the  company  and  the  Office  of  the 
Superintendent  of  Financial  Institutions  in  line  with  a  bid  proc¬ 
ess  to  be  established  by  the  company. 

Directors  -  A.  R.  Marchment,  chm.,  Halifax;  G.  D. 
Anderson,  deputy  chm.;  W.  T.  Hodgson,  pres.  &  CEO, 
Toronto;  M.  J.  M.  Casavant,  sr.  v-p  &  gen.  mgr.  Quebec,; 
Montreal;  D.  M.  Smith,  v-p,  London,  England;  J.  P.  Bassel;  S. 
M.  Beck;  Anne  R.  Dubin;  R.  G.  Graham;  A.  J.  Lenczner; 
Hector  Mclnnes;  R.  M.  Medjuck;  D.  A.  Rattee,  Halifax;  H.  R. 
Cohen,  Moncton;  Derek  Oland,  Dartmouth;  Leonard  Ellen;  D. 
W.  McNaughton,  Montreal;  L.  R.  Peterson,  Vancouver;  W.  J. 
A.  Bulman,  Winnipeg;  A.  M.  Savoie. 

Key  Personnel  -  R.  C.  Hodges,  sr.v-p  &  gen.  mgr.  Central 
Ontario;  Gordon  Hen™,  sr.  v-p  branch  opers.:  R.  T.  Samuel, 
sr.  v-p  lending;  S.  W.  Stewart,  sr.  v-p  &  gen.  mgr.,  Ontario;  E. 
D.  Bederman,  sr.  v-p  planning  &  economist;  A.  Clarke,  sr.  v-p 
trust  opers.;  G.  A.  Duncan,  sr.  v-p  corp.  resources;  J.  F. 
Johnston,  sr.  v-p  opers.;  Jackie  Orange,  sr.  v-p  customer  ser¬ 
vices;  G.  R.  Paton-Ash,  sr.  v-p  &  CFO. 


Capital  Stock  - 

1st  Preferred 

Authorized 
504,525  shs. 

Outstandingf 

Par 

Ser.A 

2nd  Preferred 

10,000,000  shs. 

482,025  shs. 

$20 

Ser.1 

2,000,000  shs. 

$25 

1983  Ser.2 

1981  3rd  Pref. 

7,588,000  shs. 

3,000,000  shs. 

$25 

1981  Ser.A 

288,000  shs. 

$25 

1981  Ser.B 

120,000  shs. 

$25 

1981  Ser.C 

120,000  shs. 

$25 

1981  Ser.D 

1983  3rd  Pref. 

1,140,000  shs. 

$25 

Ser.1 

7,989,500  shs. 

577,500  shs. 

$25 

4th  Preferred 

495,000  shs. 

44,178  shs. 

$20 

Common 

250,000,000  shs. 

21,982,339  shs. 

$5 

t  At  April  30,  1991. 

1st  Preferred  Ser.A  -  Formerly  8%  cumulative  redeemable 
pref.  ser.A  shs.  of  Guaranty  Trust  Company  of  Canada. 
Redeemable  at  company's  option  at  $20  per  sh.  plus  accrued 
divds. 

2nd  Preferred  Ser.1  -  Formerly  floating  rate  cumulative 
redeemable  d.A  pref.  ser.1  shs.  of  Guaranty  Trust  Company 
of  Canada.  Not  redeemable  prior  to  June  30,  1992;  thereafter 
at  company’s  option  at  $25  per  sh.  plus  accrued  divds. 

2nd  Preferred  Ser.2  -  Issued  in  1989.  Private  placement. 
Redeemable  at  company's  option  at  $25  per  sh.  after  Jan. 
31,  1994. 

3rd  Preferred  1981  Series  -  All  classes  formerly  floating 
rate  cumulative  redeemable  1981  pref.  shs.  of  Central  Trust 
Company  and  privately  placed.  All  retractable  at  par  on 
March  31,  1991  except  for  ser.D  shs.  Redeemable  at  any 
time  at  company's  option. 

3rd  Preferred  1983  Ser.1  -  Formerly  $2.3125  cumulative 
redeemable  retractable  1983  pref.  ser.1  shs.  of  Central  Trust 
Company.  Retractable  at  holder's  option  on  July  1,  1993  at 
$25  per  sh.  plus  accrued  divds.  Redeemable  after  July  1, 
1991  at  company's  option  at  $25.50  per  sh.  to  June  30, 1 992; 
thereafter  at  $25.25  to  June  30,  1993;  thereafter  at  $25  per 
sh.;  in  each  case  plus  accrued  divds. 

4th  Preferred  -  Formerly  $1  85  cumulative  redeemable 
retractable  cl.D  pref.  shs.  of  Yorkshire  Trust  Company. 
Redeemable  at  company's  option  at  $21  per  sh.  to  Dec.  31, 
1989;  thereafter  premium  decreasing  by  $0.20  per  sh.  p.a.  to 
Dec.  31,  1993;  thereafter  redeemable  at  $20  per  sh.;  in  each 
case  plus  accrued  divds.  Retractable  at  holder's  option  on 
Jan.  1,  1990  at  $20  per  sh.  plus  accrued  divds. 

Common  -  One  vote  per  share. 


Major  Shareholders  -  Wholly  owned  by  Central  Guaranty 
Trustco  Limited  at  June  3,  1992. 


Price  Range  -  CEY.PR.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $17.00 

$1.50 

1989.... 

.  $19.75 

$18.13 

1990.... 

19.25 

13.00 

1988.... 

19.25 

17.50 

Dividends  -  1st  Preferred  Ser.A  -  Dividends  deferred. 
Entitled  to  cumulative  divds.,  payable  quarterly,  at  a  fixed  rate 
of  8%  per  sh.  per  annum. 

2nd  Preferred  Ser.1  -  Dividends  deferred.  Entitled  to 
cumulative  divds.,  payable  quarterly,  at  a  floating  rate  equal 
to  70%  of  average  prime  lending  rates,  subject  to  a  minimum 
of  8.25%  per  sh.  per  annum  until  June  30,  1992. 

2nd  Preferred  Ser.2  -  Dividends  deferred.  Entitled  to 
cumulative  divds.,  payable  quarterly,  at  a  fixed  rate  of  8Ya% 
per  sh.  per  annum  until  Jan.  31,  1994  after  which  the  divd. 
rate  is  set  through  negotiation  between  the  company  and 
holders. 

3rd  Preferred  1981  Series  -  Dividends  deferred.  Entitled 
to  cumulative  divds  ,  payable  quarterly,  at  floating  rates  as 
follows:  Ser.A  -  sum  of  Yz  the  prime  rate  plus  19i%,  to  a  max. 
of  9%%  per  annum;  Ser.B  -  sum  of  Vz  the  prime  rate  plus 
1%%;  Ser.C  -  sum  of  Vz  the  prime  rate  plus  114%;  Ser.D  - 
80%  of  the  prime  rate. 

3rd  Preferred  1983  Ser.1  -  Dividends  deferred.  Entitled  to 
cumulative  divds.,  payable  quarterly,  at  a  fixed  rate  of 
$2.3125  per  sh.  per  annum. 

4th  Preferred  -  Dividends  deferred.  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  a  fixed  rate  of  $1.85  per  sh.  per 
annum. 

Wholly  Owned  Subsidiaries  -  Central  Guaranty  Financial 
Inc.;  Guaranty  Realty  Investments  Limited;  Novatrust 
Properties  Limited;  144827  Canada  Limited;  165852  Canada 
Inc. 

Subsidiaries  -  Central  Guaranty  Mortgage  Corporation 
(99.99%  Int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$ 

$ 

000,000  %Chg 

000,000 

Investment  income . 

1,646  +8 

1,519 

Interest  expense . 

1,319 

1,208 

Net  investment  income . 

328  +5 

312 

Provision  for  loan  losses . 

51 

14 

Other  income . 

75 

82 

Net  income . 

40  -55 

89 

Cash  and  equivalent . 

1,149 

846 

Securities . 

755 

918 

Loans . 

11,842 

11,607 

Fixed  assets,  net . 

53 

58 

Total  assets . 

14,282  +3 

13,896 

Deposits . 

12,793 

12,389 

Shareholders'  equity . 

829 

899 

Cash  from  oper.  activ . 

163  +942 

$ 

16 

Earnings  per  Common  sh. ... 

1.81 

4.06 

% 

Return  on  Equity . 

4.60 

19.82 

Return  on  Assets . 

0.28 

1.28 

Net  Profit  Margin . 

9.88 

22.68 

For  the  year  ended  Dec.  31 ,  1991,  the  company  expects  to 
report  a  net  loss  of  approx.  $570,000,000  which  includes 
unusually  large  provisions  for  loan  and  invest,  losses  of 
approx.  $225,000,000,  non-cash  one-time  writeoffs  of  intan¬ 
gibles  and  deferred  taxes  of  approx.  $200,000,000,  and  a 
substantial  one-time  provision  for  future  restructuring 
expenses  of  approx.  $100,000,000. 

For  the  3  months  ended  March  31,  1992,  the  company 
expects  to  report  a  net  loss  of  approx.  $25,000,000  and  net 
income  from  discontinued  corp.  trust  operations  of 
$9,000,000.  At  March  31,1 992,  liquidity  exceeded  regulatory 
requirements  by  $330,000,000. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Central  Guaranty  Trustco  C.124 
Limited 

Head  Office  -  366  Bay  St.,  Toronto,  Ontario  M5H  2W5 
Telephone  -  (416)  345-4500  Fax  -  (416)  345-5346  Transfer 
Agent  -  Montreal  Trust  Company,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  -  15356P 
Listed  -  CGA:  TSE,  ME,  VSE,  ASE. 

Company  -  (Ont.  1982,  orig.  1966)  Holding  and  manage¬ 
ment  company  with  major  interests  in  trust  and  personal 
finance  loan  businesses.  Through  subsids.,  provides  a  full 
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range  of  consumer  and  corp.  financial  and  trust  services 
across  Canada. 

Central  Guaranty  Trust  Company  provides  a  full  range  of 
consumer  and  corp.  financial  services  to  customers  across 
Canada.  Central  Guaranty  Mortgage  Corporation,  99.99% 
owned  by  Central  Guaranty  Trust  Company,  offers  debs,  and 
retirement  savings  plans  to  investors.  Central  Guaranty 
Leasing  Inc.  specializes  in  leasing  mining,  industrial  and 
other  business  equipment.  Trans  Canada  Credit 
Corporation  Limited  provides  personal  finance  loan 
services. 

On  Dec.  2,  1991,  subsid.  Central  Guaranty  Trust 
Company  reached  agreement  to  sell  its  entire  retail  branch 
network  in  Quebec  and  Atlantic  Canada,  consisting  of  48 
branches,  approx.  $3,500,000,000  of  deposits,  and  a  similar 
amount  in  residential  mtges.  and  loans  to  National  Bank  of 
Canada.  On  March  23,  1992,  an  agreement  was  also 
reached  to  sell  49  retail  branches  mainly  in  eastern  Ontario, 
northern  Ontario  and  western  Canada,  including  related 
assets  and  matching  liabilities,  each  totaling  $3,500,000,000, 
to  CT  Financial  Services  Inc.,  the  parent  company  of  the 
Canada  Trust  group  of  companies.  Both  agreements  are 
subject  to  regulatory  approvals. 

As  at  May  22,  1992,  the  company  was  actively  engaged  in 
discussions  on  a  financial  restructuring  of  the  debt  and  cap¬ 
ital  of  the  company  and  Trans  Canada  Credit. 

Directors  -  R.  G.  Graham,  chm.;  W.  T.  Hodgson,  pres.  & 
CEO;  M.  J.  M.  Casavant,  deputy  chm.,  sr.  v-p  &  gen.  mgr.; 
Quebec  Region,  Montreal;  J.  R  Bassel;  S.  M.  Beck;  H.  G. 
Emerson;  E.  A.  Goodman;  A.  J.  Lenczner;  A.  R.  Marchment; 
A.  W.  Moysey;  D.  A.  Rattee,  Toronto;  W.  J.  A.  Bulman, 
Winnipeg;  H.  R.  Cohen,  Moncton,  N.B.;  A.  M.  Dechman, 
Bridgewater,  N.S.;  Leonard  Ellen;  D.  W.  McNaughton, 
Montreal;  Hector  Mclnnes;  R.  M.  Medjuck,  Halifax;  L.  R. 
Peterson,  Vancouver;  D.  M.  Ritchie,  Edmonton;  A.  M.  Savoie, 
Dieppe,  N.B.;  D.  M.  Smith,  London,  England. 

Key  Personnel  -  E.  D.  Bederman,  sr.  v-p  strategic  plan¬ 
ning  &  chief  economist;  A.  B.  Clarke,  sr.  v-p  trust  opers.;  G. 
A.  Duncan,  sr.  v-p  corp.  resources;  K.  R.  Eddy,  sr.  v-p  Atlantic 
Region;  G.  C.  Henry,  sr.  v-p  &  gen.  mgr.  Atlantic  Region;  R. 
C.  Hodges,  sr.  v-p  &  gen.  mgr.  Central  Ontario  Region;  J.  H. 
Jefferson,  sr.  v-p  &  gen.  mgr.  Western  Region;  J.  F.  Johnston, 
sr.  v-p  subsid.  opers.;  S.  H.  Latimer,  sr.  v-p  opers.  audit  ser¬ 
vices;  J.  C.  Orange,  sr.  v-p  customer  services;  G.  R.  Paton- 
Ash,  sr.  v-p  &  CFO;  R.  T.  Samuel,  sr.  v-p  lending  opers.;  S. 
W.  Stewart,  sr.  v-p  &  gen.  mgr.  Ontario  Region;  A.  G.  Walshe, 
sr.  v-p  information  services. 

Capital  Stock  -  Authorized  Outstanding! 

$1.60  Pfce.  unlimited  152,219  shs. 

Common  unlimited  59,229,463  shs. 

t  At  Dec.  31,  1990. 

$1.60  Preference  -  Convertible  at  holder’s  option  into  2.5 
com.  shs.  until  Dec.  31,  1994  or  the  date  such  preference 
shs.  are  called  for  redemption.  Redeemable  after  Dec.  31, 
1989  at  a  price  of  $22  per  sh.  plus  accrued  and  unpaid  divds. 

Common  -  Entitled  to  one  vote  per  sh. 

Major  Shareholders  -  Traders  Group  Limited,  which  is 
99.5%  owned  by  Central  Capital  Corporation,  held  42.5%, 
Central  Capital  Management  Inc.  held  14.2%  and  Central 
Capital  Corporation  held  31%  of  the  outstanding  common 
shares  at  Feb.  25,  1991. 

Price  Range  -  CGA 


Year  High  Low  Year  High  Low 

1991 .  $9.25  $0.90  1989 .  $12.50  $7.88 

1990 .  10.25  5.25  1988 .  11.32  8.13 

Splits:  2-for-1  in  1989 


Capital  Stock  Changes  -  During  1990,  6,486  preference 
shares  were  converted  into  16,276  common  shares  valued  at 
$119,000;  and  153,186  common  shares  were  issued  under 
the  employee  stock  purchase  plan  for  $1,392,000. 

Dividends  -  $1.60  Special  Preference  -  Entitled  to  fixed 
cumulative  preferential  cash  divds.,  payable  quarterly,  at  the 
rate  of  $1 .60  per  share  per  annum  on  the  first  day  of  January, 
April,  July  and  October  in  each  year. 

Dividends  deferred.  Previously,  regular  quarterly  divds.  of 
40  cents  per  share  were  paid  from  July  1,  1985  to  Oct.  1, 
1991.  An  initial  divd.  of  $0. 1 511  per  share  was  paid  on  Apr. 
1,  1985. 

Common  -  Dividends  omitted.  Previously,  an  annual  divd. 
of  50  cents  per  share  was  paid  with  quarterly  divds.  of  12.5 
cents  per  share  from  Oct.  1, 1989  (first  following  2-for-1  stock 
split  on  July  5,  1989)  to  Oct.  1,  1991. 

Long-Term  Debt 

At  Dec.  31,  1990,  outstanding  long-term  debt  totaled 
$20,000,000  and  consisted  entirely  of  a  subord.  note  bearing 
interest  at  prime  maturing  in  1992.  The  company  also  had 
short  and  medium  term  debt  totaling  $523,463,000. 


Wholly  Owned  Subsidiaries  -  Central  Guaranty  Leasing 
Inc.;  Central  Guaranty  Trust  Company  (  which  see),  Halifax, 
N.S.;  FT  Capital  Properties  California  Inc.;  Trans  Canada 
Credit  Corporation  Limited. 

Investments  -  MICC  Investments  Limited  (25.6%  int. 
which  see),  Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$ 

$ 

000,000  %Chg 

000,000 

Investment  income . 

1,787 

+8 

1,654 

Interest  expense . 

1,401 

1,284 

Net  investment  income . 

386 

+4 

370 

Provision  for  loan  losses . 

74 

31 

Other  income . 

93 

94 

Net  income . 

28 

-64 

77 

Cash  and  equivalent . 

1,162 

854 

Securities . 

755 

918 

Loans . 

12,124 

11,920 

Fixed  assets,  net . 

101 

95 

Total  assets . 

14,776 

+3 

14,387 

Deposits . 

12,793 

12,389 

Long-term  debt . 

20 

22 

Shareholders’  equity . 

582 

583 

Cash  from  oper.  activ. . 

119 

$  '  ' 

10 

Earnings  per  Common  sh. ... 

0.46 

1.31 

% 

Return  on  Equity . 

4.72 

13.63 

Return  on  Assets . 

0.19 

0.55 

Net  Profit  Margin . 

8.95 

19.86 

Preliminary  results  for  the  year  ended  Dec.  31,  1991,  the 
company  expects  to  report  a  net  loss  of  approx. 
$720,000,000  and  includes  approx.  $290,000,000  in  provi¬ 
sions  for  loan  and  invest,  losses,  approx.  $250,000,000  in  a 
non-cash  one-time  writeoff  of  intangibles  and  deferred  taxes, 
and  approx.  $100,000,000  in  a  one-time  provision  for  future 
restructuring  expenses. 

For  the  three  months  ended  March  31,  1992,  the  company 
expects  to  report  a  net  loss  of  approx.  $30,000,000,  including 
a  loan  loss  provision  of  approx.  $30,000,000  and  net  earn¬ 
ings  from  discontinued  corp.  trust  operations  of  $9,000,000. 

Note  -  The  financial  results  are  based  on  the  assumption 
that  the  sale  of  trust  branches  will  receive  regulatory  approv¬ 
als  and  that  the  company  will  reach  an  agreement  on  finan¬ 
cial  restructuring.  The  company  expects  to  issue  audited 
financial  statements  by  June  8,  1992. 

HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

tnnn  <c 

1990 .  1,786,774  27,524  0.46 

1989 .  1,654,263  76,727  1.31 

1988 .  1,276,121  70,162  1.37 

1987 .  942,640  55,822  1.37 

1986 .  492,007  27,213  1.20 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  July 
1989. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Central  Welders  and  Fabricators  C.125 
(Rodney)  Ltd. 

Head  Office  -  R.R  3,  Rodney,  Ontario  N0L  2C0 
Telephone  -  (519)  785-0950  Fax  -  (519)  785-2494  Transfer 
Agent  -  The  company.  Employees  -  22  in  April  1992. 

Company  -  (Ont.  1964)  Manufactures  bulk  feed  bins  and 
tanks,  conveyors,  food  processing  equipment,  aluminum  and 
stainless  steel  fabrications,  trailers  and  miscellaneous  metal 
and  agricultural  equipment  for  sale  in  southwestern  Ontario. 

Directors  -  Elizabeth  McMillan,  pres.,  West  Lome,  Ontario; 
John  Krebs,  v-p;  Michael  Sohl,  acting  CEO,  Rodney,  Ontario. 

Key  Personnel  -  Anthony  Krebs,  sec.  &  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  5,000,000  shs.  475,854  shs 

!At  Oct.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  E.  McMillan,  J.  Krebs  and  M.  Sohl 
each  held  30%  int  at  April  1,  1992. 

Dividends  -  Com.  -  Paid  1  <t  per  sh.  p.a.  in  1987  and  1988; 
none  since. 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  loss  was  $52,081  compared  with  a  net  loss  of  $152,572 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $1,113,062  from  $967,421. 
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Auditors  -  Wilkinson,  Rogers,  Meyers  &  McNiven,  C.A., 
London,  Ontario. 

Cetec  Engineering  Company  C.126 
Inc. 

Head  Office  - 145, 10711  Cambie  Road,  Richmond,  British 
Columbia  V6X  3G5  Telephone  -  (604)  270-9940  Fax  -  (604) 
270-3585  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver  CUSIP  -  15719C  Listed  -  CEK:  VSE. 

Company  -  (B.C.  1982)  Involved  in  international  hardwood 
market  through  joint  venture  with  Sentarn  Enterprises  Ltd. 
to  develop  southern  Chilean  forestry  project  including  a  saw¬ 
mill,  power  generating  system,  and  deep  water  port.  In 
January  1992,  holdings  totaled  over  250,000  hectares, 
including  over  107,000  hectares  of  commercial  forest. 

Holds  25%  int.  in  ARC  Sonics  Inc.,  which  is  engaged  in 
commercialization  of  sonic  technology.  Products  include  a 
sonic  grinding  machine  for  mining  industry  which  operates  at 
frequencies  1 0  times  higher  than  conventional  vibratory  mills, 
and  a  sonic  hazardous  waste  destructor  for  use  in  waste 
management. 

In  December  1991,  obtained  approval  from  Chilean  govt,  to 
commence  logging  operations.  In  April  1992,  concluded 
$57,000,000  financing  agreement  with  ABN  Tanner 
International  S.A.,  of  Chile,  for  construction  and  start-up  of 
Chilean  operations. 

Directors  -  G.  A.  Armstrong,  chm.;  S.  C.  Mitten,  pres.;  R. 

H.  Goode,  CEO  &  CFO;  Alfonso  Casasempere,  v-p;  Cliff 
Grandison;  Senta  Wong;  Byron  Ho;  H.  W.  Cooper;  L.  S.  Bray; 
Roddy  Chan. 

Key  Personnel  -  M.  G.  Armstrong,  sec. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  45,000,000  shs.  17,540,075  shs. 

tAt  Feb.  29,  1992;  27,459,925  shs.  held  in  treasury; 
3,647,493  shares  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Placer  Dome  Inc.  held  2,061,825 
com.  shs.  (11.8%  int.)  and  Sentarn  Enterprises  Ltd.  held 

I, 823,128  com.  shs.  (10.5%  int.)  at  Jan.  10,  1992. 


Price  Range  -  CEK 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.94  $0.28 

1989 . 

$0.80 

$0.20 

1990 .  0.55  0.20 

1988 . 

1.10 

0.50 

Capital  Stock  Changes  -  During  fiscal  1991,  1,480,000 

common  shares  were  issued. 

Investments  -  ARC  Sonics 

Inc.  (25% 

int  );  Inversions 

Cetec-SEL  Chile  Limitada  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

53 

52 

Net  income . 

43 

-80 

217 

Cash  and  equivalent . 

69 

632 

Current  assets . 

302 

727 

Fixed  assets,  net . 

754 

92 

Total  assets . 

2,279 

+61 

1,412 

Current  liabilities . 

202 

140 

Long-term  debt,  net . 

100 

Shareholders'  equity . 

1,977 

1,272 

Cash  flow . 

43 

(62) 

Cash  from  open  activ . 

(177) 

n.a. 

(148) 

Net  cash  position . 

69 

-89 

$ 

632 

Earnings  per  Common  sh. ... 

% 

0.01 

Return  on  Equity . 

2.65 

46.87 

Return  on  Assets . 

2.33 

23.43 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  3  months  ended  Feb.  29,  1992, 

net  income  was 

$2,905  compared  with  net  loss  of  $5,675  for  the  same  period 
one  year  earlier;  operating  revenue  was  $6,113  for  the  first 
quarter  of  1 992  compared  with  nil  for  the  first  quarter  of  1 991 . 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  ....  43  .... 

1990 .  ....  217  0.01 

1989 .  ....  (259)  (0.02) 

1988 .  3,924  (2,901)  (0.28) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Chai-Na-Ta  Ginseng  Products  C.127 
Limited 

Head  Office  -  5965  -  205A  Street,  Langley,  British 
Columbia  V3A  8C4  Telephone  -  (604)  533-8883  Fax  -  (604) 
533-8891  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  15745J  Listed  -  CJG:  TSE,  VSE. 
Employees  -  300  in  March  1992. 

Company  -  (Canada  1981)  Grows  ginseng  root  for  sale 
mainly  in  the  Hong  Kong  and  Asian  markets.  During  fiscal 
1992,  planting  of  ginseng  was  increased  to  approx.  200 
acres  and  42  acres  of  ginseng  were  harvested;  63  acres  of 
4-year-old  roots  were  expected  to  be  harvested  in  the  fall  of 
1992.  The  company  is  presently  the  largest  grower  of  gin¬ 
seng  in  North  America. 

In  May  1991,  formed  marketing  company  North  American 
Ginseng  Enterprises  Ltd.  which  has  a  20-year  joint-venture 
agreement  with  the  China  National  Pharmaceutical 
Foreign  Trade  Corporation  to  process,  grade  and  market 
North  American  ginseng  in  China. 

Directors  -  H.  Troskey,  chm.;  J.  M.  M.  Latta,  pres.;  M.  G. 
Brandow;  L.  A.  Story;  J.  B.  Abernethy,  Vancouver;  D. 
Volhard,  Wisconsin. 

Key  Personnel  -  Gerry  Gill  v-p;  Bevan  Jones,  dir.  of  oper¬ 
ations;  Eric  Littley,  dir.  of  plant  science;  Alice  Cheung,  dir.  of 
Overseas  operations;  David  Gregory,  financial  controller. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  unlimited  11,096,170  shs. 

fAt  Mar.  18,  1992;  750,000  shares  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Widely  held  at  March  18,  1992. 

Price  Range  -  CJG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.50 

$1.47 

1989 . 

$2.87 

$1.90 

1990 . 

2.33 

1.33 

1988 . 

3.33 

0.83 

Splits:  3-for-2  in  1991 

Capital  Stock  Changes  -  in  February  1992,  arranged  for 
a  private  placement  of  902,144  units  (1  common  sh.  and  1 
wt.)  at  $3.73  per  unit.  1  warrant  entitles  includes  a 
$2,000,000  debenture  bearing  interest  at  prime  plus  1.5%., 
cv.  into  common  shs.  at  $5.00  until  Apr.  30,  1994  and  at 
$6.00  per  sh.  until  Apr.  30, 1997.  Should  the  company’s  Hong 
Kong  subsidiary  become  public,  the  debenture  will  also  be 
cv.  into  common  shs.  of  that  entity  (the  terms  of  which  to  be 
determined).  Transaction  subject  to  final  acceptance  and 
regulatory  approval. 

In  May  1992,  filed  private  placement  of  1,152,144  units  at 
$3.73  per  unit. 

Dividends  -  Common  -  Paid  stock  divd.  of  1  sh.  for  each 
40  shs.  held,  valued  at  13.750  per  sh.  on  May  29,  1992.  Paid 
stock  divd.  of  1  sh.  for  each  20  shs.  held,  valued  at  17.50  per 
sh.,  on  May  22,  1991.  Paid  100  per  sh.  on  May  30,  1990,  and 
50  per  sh.  on  March  15,  1989  (initial). 

Wholly  Owned  Subsidiaries  -  Chai-Na-Ta  Ginseng 
Farms  Ltd. 

Subsidiaries  -  North  American  Ginseng  Enterprises  Ltd. 
(85%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,484 

-7 

3,730 

Net  income . 

967 

-17 

1,160 

Cash  and  equivalent . 

942 

10 

Current  assets . 

Fixed  assets,  net . 

4,759 

3,553 

Total  assets . 

13,241 

+40 

9,437 

Current  liabilities . 

Shareholders'  equity . 

8,099 

7,002 

Cash  flow . . . 

2,633 

3,040 

Cash  from  oper.  activ . 

7,116 

+278 

$ 

1,882 

Earnings  per  Common  sh. ... 

0.09 

% 

0.11 

Return  on  Equity . 

12.81 

32.86 

Return  on  Assets . 

8.53 

24.51 

Net  Profit  Margin . 

27.76 

31.10 

NOTE:  Adjusted  throughout  for  3-for-2  split  effective  Sept. 
1991. 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$1,344,034  or  120  per  sh.  compared  with  net  income  of 
$1,127,546  or  100  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $4,946,604  from 
$3,479,876. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 
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Challenger  International  Ltd.  C.128 

Head  Office  -  Reid  House,  31  Church  Street,  P.O.  Box  HM 
1437,  Hamilton  HM  FX,  Bermuda  Telephone  -  (809) 
295-8639  Fax  -  (809)  292-5560  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto;  The  Bank  of  Bermuda,  Ltd., 
Hamilton,  Bermuda;  Mellon  Securities  Transfer  Services, 
New  York.  CUSIP  -  157582  Listed  -  CTT:  TSE. 

Company  -  (Bermuda  1980)  Manufactures  sporting  arms 
through  wholly  owned  Savage  Arms,  Inc.,  and  projectile 
deceleration  and  containment  devices  through  Passive 
Bullet  Traps,  Inc. 

Directors  -  H.  M.  Frietsch,  chm.;  P.  G.  Leighton,  pres.  & 
managing  dir.;  C.  S.  Scupham,  v-p;  J.  T.  G.  Posner;  Anton 
Liechtenstein. 


Key  Personnel 

-  Murray  Kierans,  secretary. 

Capital  Stock  • 

Authorized 

Outstandingt 

Par 

Serial  preferred 

15,000,000  shs. 

nil 

10 

Non-vtg.  CI.B 

20,000,000  shs. 

nil 

n 

CI.A  voting 

50,000,000  shs. 

2,184,800  shs. 

n 

Special  voting 

10,000,000  shs. 

2,131,154  shs. 

n 

t  At  May  8,  1992. 

CI.A  Voting  &  Special  Voting  -  One  vote  per  share.  No 
shareholder  or  group  of  shareholders  may  vote  more  than 
9.95%  of  the  o/s  voting  shs.  Ownership  of  CI.A  shs.  restricted 
to  non-residents  and  non-citizens  of  U.S. 

Major  Shareholders  -  Widely  held  at  Oct.  31,  1991. 

Price  Range  -  CTT 


Year 

High 

Low 

Year 

High 

1991 . 

$1.00 

$0.10 

1989 . 

$1.50 

1990 . 

1.00 

0.29 

1988 . 

2.25 

Dividends  -  Paid  in  U.S.  funds  to  Special  and  CI.A  voting 
shs.:  divds.  of  100  per  sh.  paid  April  1  and  July  29,  1983; 
Feb.  1  and  July  31,  1984;  Feb.  1  and  Aug.  1,  1985;  and  Feb. 
3,  1986.  None  paid  since. 

Long-Term  Debt 

Long-term  debt  outstanding  at  Oct.  31,  1991  consisted  of 
$7,419,000  in  notes  payable  including  $7,084,000  due  within 
one  year.  Also  outstanding  were  capital  lease  obligs.  of 
$326,000  including  $122,000  due  in  one  year. 

Wholly  Owned  Subsidiaries  -  Passive  Bullet  Traps,  Inc.; 
Savage  Arms,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

13,901 

+6 

13,174 

Investment  income . 

173 

111 

Discontinued  operations . 

(269) 

(653) 

Net  income . 

(641) 

n.a. 

(1,870) 

Cash  and  equivalent . 

909 

946 

Current  assets . 

8,374 

7,202 

Long-term  investments . 

222 

334 

Fixed  assets,  net . 

8,307 

8,088 

Intangibles . 

934 

958 

Total  assets . 

17,837 

♦7 

16,656 

Current  liabilities . 

15,558 

13,322 

Long-term  debt,  net . 

539 

953 

Shareholders'  equity . 

1,417 

2,058 

Cash  flow . 

(133) 

(1,077) 

Cash  from  oper.  activ . 

(1,498) 

n.a. 

1,337 

Net  cash  position . 

909 

-4 

$ 

946 

Earnings  per  com  sh . 

(0.15) 

% 

(0.43) 

Return  on  Equity . 

-36.89 

-62.48 

Return  on  Assets . 

-3.72 

-15.52 

Net  Profit  Margin . 

-4.61 

-14.19 

Auditors  -  (Bermuda)  KPMG  Peat  Marwick,  C.A., 
Hamilton. 


The  Chancellor  Group  Ltd.  C.129 

Head  Office  -  200,  1195  West  Broadway,  Vancouver, 
British  Columbia  V6H  3Z1  Telephone  -  (604)  734-2744  Fax 
-  (604)  734-3537  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver,  Calgary,  Toronto  and  Montreal.  CUSIP  -  15883E 
Listed  -  CGL:  TSE.  Employees  -  52  in  June  1990. 

Company  -  (Canada  1989;  orig.  1981)  The  company, 
through  subsids.,  is  an  international  non-life  insurer  and  rein¬ 
surer,  with  clients  in  over  90  countries  worldwide. 

In  February,  1992  announced  that  it  intended  to  sell  its  UK 
subsid.,  Chancellor  Insurance  Company  Limited  and  its 
Canadian  subsid.,  Chancellor  Reinsurance  Company  of 
Canada. 


Directors  -  J.  S.  Davidson,  chm.,  Mehran  Farmanara, 
Man’g.  Dir.,  CFO;  P.  B.  Thomson;  W.  P.  Robinson;  D.  J. 
Smith. 

Capital  Stock  -  Authorized  Outstanding  t 

Preferred  unlimited  nil 

Common  unlimited  15,192,075  shs. 

tAt  May  15,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Manvest  Ltd.  held  37.34%  int., 
Northern  Telecom  Employee  Pension  Trust  Fund  held 
10.30%  int.  and  the  Pension  Fund  Society  of  the  Royal  Bank 
of  Canada  held  11.91%  int  at  May  20,  1991. 

Price  Range  -  CGL 


Year  High  Low  Year  High  Low 

1991 .  $4.75  $0.05  1989 .  $8.50  $8.00 

1990 .  8.25  2.30 


Dividends  -  Common  -  No  divds.  paid  since  the  semian¬ 
nual  divd.  of  100  per  share  paid  in  Nov.  1990. 

Wholly  Owned  Subsidiaries  -  Chancellor  Insurance 
Company  Limited;  Chancellor  Reinsurance  Company  of 
Canada;  Chancellor  Reinsurance  Management  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  ° 

toChg 

$000 

Premium  income . 

75,595 

93,745 

Investment  income . 

7,539 

12,452 

Operating  revenue . 

83,134 

-22 

106,197 

Net  income . 

(27,572) 

n.a. 

11,153 

Total  investments . 

64,397 

103,936 

Total  assets . 

190,314 

-10 

211,498 

Claims  provisions . 

94,042 

69,670 

Shareholders'  equity . 

32,047 

66,931 

Cash  flow . 

(25,576) 

12,859 

Cash  from  oper.  activ . 

(33,845) 

n.a. 

$ 

6,208 

Earnings  per  Common  sh. ... 

(182) 

% 

0.83 

Return  on  Equity . 

-55.71 

33.30 

Return  on  Assets . 

-13.72 

10.55 

Net  Profit  Margin . 

-33.17 

10.50 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$13,588,000  or  910  per  sh.  compared  with  a  net  income  of 
$4,738,000  or  310  per  sh.  for  the  same  period  one  year 
earlier;  net  premiums  decreased  to  $24,036,000  from 
$83,194,000  while  invest,  income  declined  to  $3,763,000 
from  $7,812,000. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Charan  Industries  Inc.  C.130 

Head  Office  -  1240  Ormont  Dr.,  Weston,  Ontario  M9L  2V4 
Telephone  -  (416)  740-6262  Fax  -  (416)  740-8593  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  -  526850 

Company  -  (Canada  1979)  A  holding  company,  which 
through  subsids.  manufactures  and  distributes  a  wide  range 
of  toys;  party  supplies;  stationery;  and  sports  medicine  prod¬ 
ucts.  The  company  also  has  equity  interests  in  the  manufac¬ 
ture  of  children’s  clothing  and  of  personal  leather  goods. 

In  March  1991,  the  company  restructured  wholly  owned 
subsid.  Charan  Children's  Wear  Inc.  with  the  subsid. 
becoming  a  joint  venture  with  a  Montreal-based  clothing 
manufacturer.  Both  operations  were  consolidated  in  one 
facility  to  be  managed  by  the  new  partner  with  the  company 
retaining  a  50%  equity  interest. 

In  March  1991,  the  company,  through  its  leather  goods 
subsid.,  entered  into  a  50%  partnership  with  Groupe 
Travelway  International  Inc.  whereby  Groupe  Travelway 
will  manage  the  Buxton  brand  personal  leather  goods 
business. 

On  Dec.  10,  1991,  the  company  announced  that  its  bank 
had  requested  a  financial  and  corp.  restructuring  under  which 
the  bank  will  demand  payment  of  certain  loans  and  will  real¬ 
ize  on  the  shares  held  by  the  company  in  Randim  Marketing 
Inc.  and  other  subsids.  The  plan  is  designed  to  allow  the  via¬ 
ble  businesses  of  Charan  to  reduce  debt  costs  and  continue 
in  business.  The  company  noted  that  although  all  trade 
obligs.  of  the  company  and  its  units  would  be  honoured,  there 
was  no  prospect  for  any  recovery  by  its  shareholders. 

The  common  shares  were  delisted  from  the  Toronto  and 
Montreal  Stock  Exchanges  on  Mar.  3,  1992  due  to  the  com¬ 
pany’s  financial  position. 

Directors  -  Sol  Zuckerman,  chm.  &  CEO;  T.  S.  Nease;  C. 
H.  Harrington;  Stewart  McClellan. 
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Key  Personnel  -  Clare  Vaughan,  exec,  v-p  finance  &  sec.; 
L.  R.  Ashton,  sr.  v-p;  Michael  Richards,  v-p  sales;  Robert 
Nelson,  dir.  of  purchasing. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  18,121,730  shs 

TAt  Nov.  30,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Sol  I.  Zuckerman  held,  directly  or 
indirectly,  2,184,544  common  shares  representing  12.1%  of 
the  voting  rights  at  May  1,  1991. 

Dividends  -  Common  -  No  divds.  have  been  paid  on  the 
common  shares. 


Long-Term  Debt 

Outstanding  at  Nov.  30,  1990: 


Term  loans .  $2,103,000 

Capital  lease  obligs .  1,429,000 

Mortgages  payable .  8  J07|000 

Note  payable .  450,000 

Other .  1 5  000 


$12,704,000 

Less:  current  portion* .  9,549,000 


$3,155,000 

•  Includes  $8,707,000  attributable  to  assets  under 
divestiture. 

Wholly  Owned  Subsidiaries  -  Charan  Toy  Company; 
Ovation  Gifts  &  Greetings  Inc.;  Randim  Marketing  Inc. 
Investments  -  Charan  Children’s  Wear  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1990 

1989 

$000  ' 

%Chg 

$000 

Operating  revenue . 

42,627 

-55 

94,965 

Write-downs . 

(1,115) 

Discontinued  operations . 

(15,017) 

Net  income  before  ext . 

(18,343) 

n.a. 

(23,607) 

Extraordinary  items . 

(12,537) 

(25,364) 

Net  income . 

(30,880) 

n.a. 

(48,971) 

Current  assets . 

32,630 

117,162 

Fixed  assets,  net . 

2,734 

5,352 

Intangibles . 

3,124 

Total  assets . 

43,822 

-67 

133,307 

Current  liabilities . 

87,308 

145,374 

Long-term  debt,  net . 

3,155 

3,694 

Shareholders'  equity . 

(46,641) 

(15,761) 

Cash  flow . 

(15,164) 

(4,133) 

Cash  from  oper.  activ . 

11,384 

n.a. 

(15,129) 

Net  cash  position . 

(69,519) 

n.a. 

_  * 

(103,249) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

(1.01) 

(1.33) 

On  net  income . 

(1.70) 

(2.76) 

- %  - 

Return  on  Equity .  n.a.  -272.39 

Return  on  Assets .  -20.71  -16.16 

Net  Profit  Margin .  -43.03  -24.86 

For  the  six  months  ended  May  31,  1991,  net  loss 
amounted  to  $7,979,000  or  44  cents  per  share  compared 
with  a  net  loss  of  $12,730,000  or  70  cents  per  share  for  the 
corresponding  year-earlier  period.  Included  in  the  results 
were  restated  losses  from  discontinued  operations  of 
$801,000  or  four  cents  per  share  in  1991  and  $7,248,000  or 
40  cents  per  share  in  1990.  Sales  fell  sharply  to  $5,986,000 
from  $30,154,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  - -  $ 

1990 .  42,627  (18,343)  (1.01) 

1989 .  94,965  (23,607)  (1.33) 

1988 .  130,010  (19,132)  (1.09) 

1987 .  101,447  842  0.05 

1986| .  13,359  1,513  0.10 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Dec. 
1986.  |2  months  ended  Nov  30  1986. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Charlie  0  Company,  Inc.  C.131 

Head  Office  -  606  -  2525  N.W.  Expressway,  Oklahoma, 
Oklahoma  USA  73112  Telephone  -  (405)  848-8332  Transfer 
Aqent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
16076H 


Company  -  (Wyoming  1990;  orig.  1976)  No  recent  report. 
Manufactured  a  home  soft  drink  system,  marketed  in  the  U  S. 
Suspended  from  VSE,  Sept.  9,  1991;  delisted  from  VSE, 
March  4,  1992. 

Name  changed  from  Charlie  O  Beverages  Ltd.,  Feb.  13, 
1990. 

R.  C.  Cunningham,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  14,460,515  shs. 

TAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Charter  Industries  Ltd.  C.132 

Head  Office  -  300,  1290  Van  Horne,  Outremont,  Quebec 
H2V  4S2  Telephone  -  (514)  277-5353  Fax  -  (514)  271-8469 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  161903  Listed  -  CHT:  ME 

Company  -  (Canada  1982)  Investment  holding  company 
with  equity  interests  in  International  Mercantile  Factors 
Ltd.  of  Montreal  and  Charter  Capital  Corp.  Also  invests  in 
marketable  securities. 

Directors  -  Gordon  Fox,  chm.;  Elliot  Godel,  pres.;  J.  W. 
Dobson,  v-p;  G.  E.  Reinhart,  sec.-treas.;  Norman  Beiles;  Eric 
Bissell,  Montreal. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  750,736  shs. 

tAt  Apr.  06,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  International  Factors  Corp.,  benefi¬ 
cially  held  572,992  com.  shs.  (76.3%  int.)  at  April  6,  1992. 

Price  Range  -  CHT 

Year  High  Low  Year  High  Low 

1991 .  $9.00  $8.50  1989 .  $8.50  $6  00 

1990 .  8.50  8.50  1988 .  6.25  6.00 

Dividends  -  Paid  300  per  share  in  1991  and  270  per  share 
in  1990. 

Investments  -  Charter  Capital  Corp.  (50%  int.); 

International  Mercantile  Factors  Ltd.  (50%  int  ). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000 

%Chg 

$000 

Operating  revenue . 

351 

+4 

338 

Net  income . 

1,069 

-5 

1,126 

Cash  and  equivalent . 

120 

604 

Current  assets . 

1,131 

756 

Long-term  investments . 

8,391 

7,896 

Total  assets . 

9,522 

+10 

8,652 

Current  liabilities . 

15 

40 

Shareholders'  equity . 

9,507 

8,611 

Cash  flow . 

521 

994 

Cash  from  oper.  activ . 

517 

-36 

805 

Net  cash  position . 

1,091 

+57 

$ 

695 

Earnings  per  Common  sh. ... 

1.42 

1.50 

% 

Return  on  Equity . 

11.80 

25.98 

Return  on  Assets . 

11.76 

25.94 

Net  Profit  Margin . 

304.56 

333.14 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


The  Chase  Manhattan  Bank  of  C.133 
Canada 

Head  Office  -  1600  East  Tower,  Sun  Life  Centre,  Box  68, 
Toronto,  Ontario  M5H  1J9  Telephone  -  (416)  585-3300  FP 
500  Asset  Ranking  -  100  Financial:91.  Employees  -  40  in 
Oct.  1991. 

Company  -  (Canada  1981)  Schedule  II  bank.  Activities 
include  corp.  financing  and  advisory  services. 

During  1991,  the  bank  discontinued  its  leasing  business 
and  its  trading  activities  in  treasury  products.  On  July  17, 
1991,  the  bank  sold  a  portion  of  its  direct  equipment  finance 
leasing  business.  In  December  1991,  the  bank  completed 
restructuring  of  some  debts  and  other  obligs.  of  Pioneer 
Metals  Corporation  which  increased  the  bank's  interest  in 
Pioneer  to  49.9%.  Pioneer  also  conveyed  to  the  bank  the 
Bonito  explor.  property  in  New  Mexico  and  certain  royalty 
interests  in  the  Premier  Project  and  the  S.B.  joint  venture  in 
B.C.,  granted  by  Westmin  Resources  Ltd. 

Directors  -  M.  F.  Dacey,  chm.;  P.  D.  Lee,  vice-chm.;  T.  C. 
MacMillan,  pres.  &  CEO;  D.  B.  Horsley;  C.  H.  H.  McNairn;  T. 
H.  Young;  H.  A.  Zimmerman. 


204 


THE  FINANCIAL  POST 


Key  Personnel  •  M.  B.  Hutchins,  v-p  &  country  credit  mgr.; 
R.  C.  Kern,  v-p  &  chief  admin,  officer;  R.  Sampson,  v-p  corp. 
fin.;  K.  A.  Martin,  v-p  custody  &  invest,  services. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  300,000  shs.  219,500  shs.  $100 

Common  700,000  shs.  500,940  shs.  $100 

t  At  Oct.  31,  1991. 

Preferred  -  Non-voting  and  redeemable  after  a  period  of 
five  years  from  date  of  issue  at  the  amount  paid  up  on  such 
shares. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Chase  Manhattan 
Overseas  Banking  Corporation  of  the  U.S  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Chase  Manhattan  Leasing 
Canada  Limited. 

Investments  -  Pioneer  Metals  Corporation  (49.9%  int.  see 
Survey  of  Mines),  Vancouver,  B.C. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

40,082 

-33 

59,453 

Interest  expense . 

30,194 

50,169 

Net  interest  income . 

9,888 

+7 

9,284 

Provision  for  loan  losses . 

19,194 

18,400 

Other  income . 

3,170 

4,962 

Discontinued  operations . 

(17,796) 

(501) 

Net  income . 

(33,844) 

n.a. 

(11,485) 

Cash  resources . 

1,795 

2,678 

Securities . 

1,307 

158,165 

Loans . 

419,304 

664,095 

Fixed  assets,  net . 

1,272 

1,810 

Total  assets . 

436,259 

-52 

906,282 

Deposits . 

382,140 

673,249 

Other  liabilities . 

17,747 

187,653 

Shareholders'  equity . 

36,372 

-  $ 

45,380 

Earnings  per  Common  sh. ... 

(71.67) 

_  % 

(24.33) 

Return  on  Equity . 

-82.80 

-22.47 

Return  on  Assets . 

-5.04 

-1.28 

Net  Profit  Margin . 

-259.18 

-80  62 

For  the  five  months  ended 

Mar.  31, 

1992, 

net  income 

amounted  to  $1,763,000  or  $3 

52  per  share  on 

interest  and 

other  income  of  $15,185,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  40,082  (33,844)  (71.67) 

1990 .  94,565  (11,485)  (24.33) 

1989 .  86,880  2,509  5.31 

1988 .  75,172  (1,506)  (4.18) 

1987 .  45,954  (512)  (1.46) 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Peat 
Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Chateau  Stores  of  Canada  Ltd.  C.134 


Head  Office  -  5695  Ferrier  St. ,  Town  of  Mount  Royal, 
Quebec  H4P  INI  Telephone  -  (514)  738-7000  Fax  -  (514) 
342-0851  Transfer  Agent  -  Montreal  Trust  Company.  CUSIP 
- 161743  Listed  -  CTU:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:444. 

Company  -  (Canada  1969)  Operates  a  chain  of  175  retail 
stores  across  Canada  and  the  northeastern  U.S.,  specializ¬ 
ing  in  medium  priced  clothing,  footwear  and  accessories.  The 
Montreal-based  manufacturing  facility  produces  about  54% 
of  the  company's  merchandise. 

Directors  -  H.  H.  Segal,  chm.  &  pres.;  Jane  Silverstone, 
exec,  v-p;  Morrie  Neiss;  Sidney  Horn,  Montreal;  Abraham 
Zaleznik,;  J.  C.  McMillan;  V.  Koloshuk,  Toronto. 

Key  Personnel  -  Joseph  Kolatacz,  v-p  administration; 
Allan  Clark,  v-p  sales  &  operations;  Serge  Lanthier,  v-p 
finance  &  sec.;  Michel  Abitbol,  v-p  merchandising;  Henry 
Kluska,  v-p  manufacturing;  Dini  Krisman,  v-p  design. 


Capital  Stock  •  Authorized  Outstanding! 

IstPref.  unlimited  nil 

2nd  Pref.  unlimited  nil 

3rd  Pref.  unlimited  nil 

CI.A  Subord.  unlimited  1,214,000  shs. 

CI.B  Voting  unlimited  3,020,000  shs. 

!At  Jan.  26,  1991. 

Class  A  subordinate  shs.  -  Entitled  to  one  vote  per  sh. 
Class  B  voting  shs.  -  Entitled  to  10  votes  per  sh. 
Convertible  into  CI.A  shs.  at  option  of  holder  on  a  sh.-for-sh. 
basis. 


Major  Shareholders  -  Herschel  H.  Segal  held  6,400  sub¬ 
ordinate  voting  shares  and  2,971,000  class  B  shares  repre¬ 
senting  a  95%  voting  interest  at  May  31,  1991. 


Price  Range  -  CTU.A 

Year  High  Low  Year  High  Low 

1991 .  $10.50  $3.20  1989 .  $4.50  $1.71 

1990 .  4.25  2.05  1988 .  5.00  2.15 


Capital  Stock  Changes  -  During  the  years  ended  Jan.  31, 
1988  through  Jan.  26,  1991,  total  shares  of  capital  stock  out¬ 
standing  remained  unchanged. 

Dividends  -  Class  A  Subordinate  Voting  -  No  divds.  paid 
since  10  cents  per  share  was  paid  June  4  in  1987,  1986  and 
1985;  and  May  25  in  1984  (initial  following  public  issue  and 
listing  in  December,  1983). 

Class  B  Voting  -  No  divds.  paid  since  10  cents  per  share 
on  June  4  in  1987,  1986  and  1985;  and  May  25  in  1984  (ini¬ 
tial  following  public  issue  and  listing  in  December,  1983). 

Long-Term  Debt 

At  Jan.  26,  1991,  o/s  long-term  debt  totaled  $3,176,000 
(including  current  portion  of  $2,874,000)  and  consisted  of  a 
bank  loan  of  $2,500,000  due  in  1992;  and  capital  lease 
obligs.  of  $676,000. 

Wholly  Owned  Subsidiaries  -  Chateau  Far  East  Ltd.; 
Chateau  Stores  Inc. 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Jan.  26 

Jan.  27 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

147,456 

+17 

126,325 

Net  income  before  ext . 

4,406 

+231 

1,332 

Extraordinary  items . 

1,582 

Net  income . 

4,406 

+51 

2,914 

Cash  and  equivalent . 

3,004 

1,428 

Current  assets . 

22,221 

16,670 

Long-term  investments . 

284 

284 

Fixed  assets,  net . 

19,107 

19,364 

Total  assets . 

41,761 

+14 

36,756 

Current  liabilities . 

14,462 

11,024 

Long-term  debt,  net . 

302 

3,141 

Shareholders'  equity . 

26,997 

22,591 

Cash  flow . 

9,505 

7,939 

Cash  from  oper.  activ . 

11,048 

+33 

8,337 

Net  cash  position . 

3,004 

+571 
-  $ 

448 

Earnings  per  Cl  A  &  B  sh.: 

On  net  income,  bef.  ext. .. 

1.04 

0.31 

On  net  income . 

1.04 

0.69 

-% 

Return  on  Equity . 

17.77 

6.30 

Return  on  Assets . 

11.22 

3.45 

Net  Profit  Margin . 

2.99 

1.05 

Preliminary  results  for  the  year  ended  Jan.  25,  1992 
showed  a  net  loss  of  $5,300,000  or  $1.25  per  share  com¬ 
pared  with  a  restated  net  income  of  $4,200,000  or  99  cents 
per  share  for  the  prior  year.  Sales  increased  marginally  to 
$150,800,000  from  $147,456,000.  The  company  said  the 
sales  increase  mainly  reflected  the  fact  that  there  were  175 
stores  open  at  the  end  of  the  latest  fiscal  year  compared  with 
167  stores  a  year  earlier. 

For  the  three  months  ended  Apr.  25,  1992,  the  net  loss 
almost  doubled  to  $1,200,000  or  28  cents  per  share  from 
$621,000  or  15  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  increased  marginally  to  $31,700,000 
from  $31,481,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991  .  147,456  4,406  1.04 

1990 .  126,325  1,332  0.31 

1989 .  116,602  (3,927)  (0.93) 

1988 .  120,553  (967)  (0.23) 

1987 .  124,582  (2,793)  (0.67) 


Auditors  -  Zittrer,  Siblin,  Stein,  Levine,  C.A.,  Montreal, 
Quebec. 

Chemical  Bank  of  Canada  C.135 

Head  Office  -  150  York  St.,  Toronto,  Ontario  M5H  3S5 
Telephone  -  (416)  869-0042  Fax  -  (416)  869-3146  FP  500 
Asset  Ranking  -  100  Financial:83. 

Company  -  (Canada  1974)  Schedule  II  bank.  Effective 
Dec.  31,  1991,  the  bank  and  Manufacturers  Hanover  Bank 
of  Canada  amalgamated  operations  and  continued  as  one 
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corporation  and  bank  under  the  name  Chemical  Bank  of 
Canada. 


Directors  -  E.  A.  Weihman,  chm.,  New  York  D  G  Blue 
pres.  &  sec.;  R.  W.  Torrens;  M.  K.  Feldman;  R.  P.  Simon] 
Toronto. 

Capital  Stock  -  Authorized  OutstandingT  Par 
Common  100,000,000  shs.  58,100,006  shs.  $1 
t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Chemical  Bank  of 
New  York  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Chemical  Bank  of  Canada 
Lease  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

41,778 

+8 

38,637 

Interest  expense . 

30,861 

26,520 

Net  interest  income . 

10,917 

-10 

12,117 

Provision  for  loan  losses . 

(871) 

(111) 

Other  income . 

2,692 

1,827 

Net  income . 

5,708 

+8 

5,283 

Cash  resources . 

765 

3,694 

Securities . 

63,660 

92,330 

Loans . 

419,890 

430,979 

Fixed  assets,  net . 

348 

440 

Total  assets . 

494,667 

-18 

605,266 

Deposits . 

395,563 

436,337 

Other  liabilities . 

3,814 

79,347 

Shareholders'  equity . 

95,290 

.  $  . 

89,582 

Earnings  per  Common  sh. ... 

0.10 

0.09 

% 

Return  on  Equity . 

6.18 

6.08 

Return  on  Assets . 

1.04 

0.99 

Net  Profit  Margin . 

41.94 

37.89 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

8 

-98 

334 

Net  income  before  ext . 

(300) 

n.a. 

(532) 

Extraordinary  items . 

(144) 

Net  income . 

(444) 

n.a. 

(532) 

Cash  and  equivalent . 

119 

Current  assets . 

88 

189 

Fixed  assets,  net . 

14 

186 

Total  assets . 

102 

-73 

375 

Current  liabilities . 

144 

85 

Shareholders'  equity . 

(1,379) 

(950) 

Cash  flow . 

(296) 

(470) 

Cash  from  oper.  activ . 

(268) 

n.a. 

(472) 

Net  cash  position . 

(5) 

n.a. 

$ 

119 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

n.a. 

n.a. 

On  net  income . 

n.a. 

n.a. 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-125.79 

-153.31 

Net  Profit  Margin . 

-159.28 

For  the  6  months  ended  Dec.  31,  1991,  net  loss  was 
$162,979  or  3.5 0  per  sh.  compared  with  a  net  loss  of 
$182,015  or  3.90  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $95,766  from  $383. 

Auditors  •  Boyce  Butler,  C.G.A.,  Vancouver,  British 
Columbia. 

Chesapeake  Computer  Systems  C.137 
Inc. 

Head  Office  -  Box  1850,  Arlington,  Vermont  USA  05250 
Telephone  -  (802)  375-6992  CUSIP  -  164901 

Company  -  (B.C.  1980)  No  recent  report.  Designed  and 
developed  computer  products  to  protect  computer  systems 
from  unauthorised  use.  Held  proprietary  rights  on  RISKA 
software.  Delisted  from  VSE,  Jan.  10,  1990. 

J.  P.  Stone,  pres. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  41,778  5,708  0.10 

1990 .  38,890  5,283  0.09 

1989 .  51,049  4,592  0.08 

1988 .  69,436  7,435  0.25 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario; 
Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Cherry  Lane  Fashion  Group  C.136 
(North  America)  Limited 

Head  Office  -  8198  Ontario  St.,  Vancouver,  British 
Columbia  V5X  3E3  Telephone  -  (604)  322-1322  Fax  -  (604) 
322-1323  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  16470P  Listed  -  CFG:  VSE. 

Company  -  (B.C.  1978)  Formerly  designed  and  manufac¬ 
tured  leisure  clothing  on  a  custom  contract  basis. 

In  1991,  company  changed  its  operation  to  that  of  a  distrib¬ 
utor  and  disposed  of  its  production  equipment. 

Directors  -  D.  W.  Neate;  B.  L.  Wood;  Carol  A.  McColl;  P. 
Calla;  T.  Klassen,  office  mgr.;  S.  Stranahan,  sec. 

Capital  Stock  -  Authorized  OutstandingT 

Common  100,000,000  shs.  4,660,000  shs. 

t  At  Dec.  31,  1991;  2,900,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  CFG 


Year  High  Low  Year  High  Low 

1991 .  $0.05  $0.01  1989 .  $0.10  $0.04 

1990 .  0.10  0.01  1988 .  0.95  0.30 


Chevy  Development  C.138 
Corporation 

Head  Office  -  1400,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3G2  Telephone  -  (604)  643-1727  Fax  -  (604) 
643-1760  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  166785  Listed  -  CDY:  VSE. 

Company  -  (B.C.  1980)  Markets  patented  rectangular 
vacuum-insulated  cargo  shipping  containers  for  use  on 
ocean  going  vessels,  trailer  trucks,  rail  cars  and  aircraft, 
known  as  CVAC.  Has  agreement  with  Vacuum  Composite 
Inc.  to  develop  a  container  using  multi-layered  fiber  rein¬ 
forced  composite  technology.  Prototypes  of  vacuum  insu¬ 
lated  containers  have  been  developed  and  technical  work  is 
now  in  progress  to  upsize  the  prototype  to  suit  existing  con¬ 
tainer  sizes. 

Directors  -  G.  N.  Calvert,  pres.;  Alan  Blair,  sec.;  Alvis 
Goode;  John  McArter. 

Key  Personnel  -  Robert  Levis,  Investor  Relations. 
Capital  Stock  -  Authorized  OutstandingT 

Common  40,000,000  shs.  17,918,837  shs. 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CDY 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.92 

$0.10 

1989 . 

$1.00 

$0.20 

1990 . 

0.65 

0.20 

1988 . 

2.95 

0.75 

China  Cellular  Communications  C.139 
Corp. 

Head  Office  -  1140,  625  Howe  St..  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  689-5588  Fax  -  (604) 
689-4143  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  16936T  Listed  -  CIC:  VSE. 

Company  -  (B.C.  1986)  Holds  exclusive  license  to  manu¬ 
facture  and  distribute  a  patented  rechargeable  "Flip  Top" 
battery  worldwide  excepting  Canada  and  the  U.S.  In  addition, 
has  40%  joint-venture  int.  (People's  Republic  of  China  60%) 
in  the  development  of  mobile  communications  in  the 
Province  of  Sichuan,  China. 
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In  fiscal  1992,  acquired  100%  int.  in  Imperial  Realty 
Limited,  and  subsequently  issued  a  cv.  debenture  for 
$1,500,000. 

Name  changed  from  Wild  Rose  Resources  Ltd.,  Dec.  18, 
1991. 

Directors  -  C.  E.  Coe,  pres.  &  CEO;  J.  A.  MacAskill;  T.  J. 
Deutsch,  Vancouver;  S.  L.  Chen. 

Key  Personnel  -  P.  C.  Gorick,  secretary  &  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  4,737,778  shs. 

|At  Feb.  24,  1992;  600,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  No  major  shareholders  known  at 
Aug.  30,  1991. 

Price  Range  -  CIC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.55 

$1.50 

1989 . 

$1.39 

$0.35 

1990 . 

1.75 

0.75 

1988 . 

0.85 

0.30 

Long-Term  Debt 

In  September  1991,  privately  placed,  through  wholly 
owned  Imperial  Realty  Limited,  $1,500,000  of  11.5%  debs., 
convertible  at  $4.07  per  sh.  in  the  first  year,  $4.32  in  the  sec¬ 
ond,  $4.57  in  the  third,  $4.82  in  the  fourth,  and  $5.07  per  sh. 
in  the  fifth  year. 

Wholly  Owned  Subsidiaries  -  Imperial  Realty  Limited; 
Wild  Rose  Resources,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(731) 

(240) 

Net  income . 

(972) 

n.a. 

(452) 

Cash  and  equivalent . 

223 

Current  assets . 

243 

7 

Explor./devel.  properties . 

670 

Total  assets . 

844 

+25 

677 

Current  liabilities . 

23 

94 

Shareholders'  equity . 

821 

583 

Cash  flow . 

(241) 

(212) 

Cash  from  oper.  activ . 

(326) 

n.a. 

$ 

(152) 

Earnings  per  Common  sh. ... 

(0.28) 

% 

(0.17) 

Return  on  Equity . 

-138.46 

-94.46 

Return  on  Assets . 

-127.81 

-83.39 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Chocolate  Pix  Corporation  C.140 


Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  • 
Montreal  Trust  Company,  Toronto.  CUSIP  -  170283 

Company  -  (Ont.  1989)  Produces  and  markets  several 
lines  of  chocolate  candy  products  in  Canada  and  the  U.K. 

Has  a  reciprocal  agreement  with  Tout  Sweet  Holdings 
Inc.  to  manufacture  each  others  products.  During  fiscal  1991, 
was  granted  the  exclusive  right  to  franchise  Tout  Sweet  retail 
outlets  throughout  North  America  and  Europe  for  20  years. 
Operates  a  Tout  Sweet  confectionery  franchise  in  Burlington, 
Ont.  Under  agreement  with  Fowlers  Chocolate  Shoppe, 
Inc.,  plans  to  market,  distribute  and  repackage  Fowlers' 
chocolates  in  Canada. 

Directors  -  Karen  Lipton,  pres.  &  CEO;  J.  H  Lipton,  sec.- 
treas.  &  CFO;  J.  A.  Gilbert;  Gerald  Iscove,  Toronto;  L.  E. 
Nowek,  Vancouver. 

Key  Personnel  -  Howard  Kotzer,  v-p  sales  &  mktg.;  D.  B. 
King,  v-p  operations;  Stanley  Mourin,  v-p  corp.  financing. 


Capital  Stock  • 

CI  A  Pref. 

Ser.A  Sub. 
Common 


Authorized 
500,000  shs. 
unlimited 
unlimited 


fAt  May  7,  1992. 

Series  A  Subordinate  voting  -  One 

sh. 


tenth 


Outstanding! 

nil 

6,150,000  shs. 
3,194,001  shs. 

of  one  vote  per 


Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  H  Lipton  held  966,918  com.  shs. 
(30.3%  int.)  and  Karen  Lipton  held  773,250  com.  shs.  (24.2% 
int.)  at  May  7,  1992. 


Fiscal  years  ended  April  30: 

Operating  revenue . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  & 
class  A]sh . 


1989 
%Chg  $000 


57  +8  53 

(299)  n.a.  (183) 

24  21 

47  35 

53  72 

224  -5  237 

66  17 

159  219 

(273)  (171) 

(233)  n.a.  (169) 

_  J  _ 

(0.08)  (0.06) 


FINANCIAL  STATISTICS 

1990 
$000 


- % - 

Return  on  Equity .  -158.20  -132.13 

Return  on  Assets .  -129.72  -137.59 

Net  Profit  Margin .  -524.56  -345.28 

For  the  9  months  ended  Jan.  31,  1992,  net  loss  was 
$171,542  or  20  per  sh.  compared  with  net  loss  of  $281,727 
or  40  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $259,674  from  $173,295. 

Auditors  -  T.  H.  Bemhottz  &  Co.,  C.A.,  Toronto,  Ontario. 


Choice  Software  Systems  Ltd.  C.141 

Head  Office  -  1600,  Scotia  Centre,  700  -  2nd  St.  S.W., 
Calgary,  Alberta  T2P  2W1  Telephone  -  (403)  266-3642  Fax 
-  (403)  266-5210  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  17038T  Listed  -  CCS;  ASE. 

Company  -  (Alta.  1985)  Develops,  manufactures  and  mar¬ 
kets  the  “Retail  Systems/2"  inventory  control  sofware  sys¬ 
tem,  used  primarily  in  the  retail  merchandising  industry. 
Customers  include  The  Hudson's  Bay  Company  and 
Federated  Cooperatives  Limited.  The  assets  of  Choice 
Software  Systems  Inc.,  were  acquired  in  October  1991  for 
issuance  of  3,500,000  com.  shs.,  following  which  the  com¬ 
pany  was  no  longer  considered  a  Junior  Capital  Pool. 

Listed  on  ASE,  Oct.  4,  1991. 

Name  changed  from  Knight  Mining  Corp.,  Oct.  4,  1991. 
Directors  -  William  Traxler,  pres.;  James  Yelle,  sec.-treas.; 
Thomas  Viccars;  W.  A.  Meek,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,573,894  shs. 

!At  Oct.  4,  1991;  4,450,000  shs.  held  in  escrow,  1,240,000 
shs.  reserved. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Choice  Software  Systems  Inc.  ben¬ 
eficially  held  3,500,000  escrowed  shs.  (53.24%  int.)  at  Oct.  4, 


1991. 

Price  Range  -  CCS 

Year 

High 

Low  Year 

High 

Low 

1991 . 

$6.75 

$0.75  1989 . 

1990 . 

1988 . 

0.58 

0.10 

Financial  Statistics  -  Pro-forma  balance  sheet  at  July  31, 
1991  showed  current  assets  of  $451,686  and  current  liabili¬ 
ties  of  $296,109;  total  assets  were  $653,337  and  sharehold¬ 
ers'  equity  was  $36,443 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Chrysler  Canada  Ltd.  C.142 

Head  Office  -  2450  Chrysler  Centre,  P.O.  Box  1621, 
Windsor,  Ontario  N9A4H6  Telephone  -  (519)  973-2000  FP 
500  Revenue  Ranking  -  Top  500:8.  Employees  -  14000  in 

Dec.  1990. 

Company  -  (Canada  1925)  Manufactures  and  distributes 
cars,  light  duty  trucks  and  component  parts  in  Canada,  the 
U  S.  and  abroad.  Also  imports  a  wide  range  of  vehicles  from 
the  U.S.  parent  company  for  Canadian  distribution.  Plants 
are  in  Windsor  (2),  Bramalea  and  Brampton,  Ont.  Parts, 
sales  &  service  depots  are  in  Toronto,  Moncton,  N.B., 
Vancouver,  Red  Deer,  Alta.,  Winnipeg  and  Montreal.  Brand 
names  include  Chrysler,  Plymouth,  Dodge,  Jeep/Eagle, 
Imperial  and  Ram. 

A  total  of  207,571  vehicles  were  sold  in  1991  compared 
with  198,690  in  1990.  The  company's  four  Canadian  assem¬ 
bly  plants  built  406,893  vehicles  in  1991  compared  with 
391,766  in  1990. 

Directors  -  G.  Y.  Landry,  pres.  &  CEO;  G.  J.  Isreal,  v-p  & 
controller-treasurer,  Birmingham,;  Mich.;  F.  R.  Bibeau,  Laval- 
sur-Lac,  Que.;  A.  J.  de  Grandpr6,  Montreal;  H.  E.  Wyatt, 
Calgary;  W.  O.  Morrow,  Halifax;  F.  S.  Miller,  Bracebridge, 
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Ont.;  E.  L.  Williams,  v-p  parts  &  service  &  technical;  pro¬ 
grams;  T.  J.  Grant;  D.  L.  Glenn,  v-p  &  gen.  sales  mgr. 

Key  Personnel  -  K.  R.  Francese,  v-p  human  resources;  O. 
M.  Stein,  v-p  public  relations;  R.  M.  Latta,  v-p  &  gen.  sales 
mgr.;  T.  R.  Marinelli,  v-p  mktg.;  C.  W.  Menchions,  secretary. 

Capital  Stock  -  Authorized  Outstanding} 

Common  227,175  shs.  227,175  shs 

t  At  Dec.  31,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Chrysler  Motors 
Corporation  of  Detroit,  Michigan  at  Dec.  31,  1990. 

Long-Term  Debt 

At  Dec.  31,  1990,  the  company  had  o/s  long-term  debt  of 
$87,000,000  comprised  of  a  variable  rate  loan  due  1991 
through  1994,  including  $3,700,000  due  in  1991. 

Wholly  Owned  Subsidiaries  -  Chrysler  Leasing  Ltd.; 
Commuter  Van  Pooling  Services  Ltd. 

Financial  Statistics  -  Preliminary  results  for  the  year 
ended  Dec.  31, 1991  showed  that  net  income  more  than  dou¬ 
bled  to  $34,200,000  from  $16,100,000  for  the  prior  year.  Net 
sales  increased  17%  to  $8,300,000,000  from 
$7,067,000,000.  At  Dec.  31,  1991,  the  company’s  total 
assets  were  $3,100,000,000,  compared  with  $2,800,000,000 
at  Dec.  31,  1990. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Windsor,  Ontario. 


Chrysler  Corporation  C.143 


Head  Office  -  12000  Chrysler  Dr.,  Highland  Park,  Michigan 
USA  48288-1919  Telephone  -  (313)  956-5741  Transfer 
Agent  -  First  Chicago  Trust  Company  of  New  York,  New 
York;  Montreal  Trust  Company,  Montreal  and  Toronto  CUSIP 
-  171196  Listed  -  C:  TSE,  ME. 

Company  -  (Delaware  1925)  Engaged  in  automotive  man¬ 
ufacturing,  financial  services,  car  rental  and  electronics. 

Chrysler  Motors  Corporation  through  its  Jeep/Eagle, 
Dodge/Dodge  Truck,  and  Chrysler/Plymouth  divs.  makes 
and  sells  cars,  minivans  and  light  trucks.  In  1990,  sold  1,984 
motor  vehicles  compared  with  2,382  (restated  to  exclude  dis¬ 
continued  operations)  in  the  previous  year.  Direct  operating 
subsids.  are  located  in  Canada  and  Mexico.  Automobiles  are 
sold  through  1,800  dealers  in  75  countries.  Through  a  5.9% 
int.  in  Mitsubishi  Motors  Corporation,  operated  Diamond- 
Star  Motors,  which  manufactures  the  Eagle  Talon  and 
Summit  and  Plymouth  Laser.  Other  partnerships  include  a 
joint  venture  with  Fiat  Auto  SpA  to  sell  Alfa  Romeo  luxury 
and  sports  cars  in  North  America  and  an  agreement  with 
Steyr-Daimler-Puch  Fahrzeugtechnik  of  Austria  to  build 
Chrysler  minivans  for  the  European  market. 

Chrysler  Financial  Corporation  provides  car  and  truck 
financing  for  Chrysler  Motors'  dealers  and  customers,  com¬ 
mercial  and  industrial  leasing  and  financing,  consumer  and 
commercial  property  loans,  inventory  financing  services,  and 
insurance. 

Chrysler  Technologies  Corporation  manufactures  elec¬ 
tronic  products  and  systems  for  commerce  and  defence. 

Pentastar  Transportation  Group,  Inc.  includes  Thrifty 
Rent-A-Car  System,  Inc.,  Snappy  Car  Rental,  Inc.  and 
Dollar  Rent  A  Car  Systems,  Inc.  In  March  1991,  acquired 
Dynasty  Express  Corp.,  which  does  business  as  General 
Rent-A-Car,  Inc.  In  October  1991,  sold  its  50%  int.  in 
Diamond-Star  Motors  Corp.  to  Mitsubishi  Motors  Corp., 
resulting  in  an  after-tax  gain  of  US$127,000,000.  Also  during 
1991,  opened  the  Chrysler  Technology  Center  in  Auburn 
Hills,  Michigan  and  the  Jefferson  North  assembly  plant  in 
Detroit. 

In  March  1992,  reduced  its  int.  in  Mitsubishi  Motors  Corp. 
to  5.9%  from  11%  through  the  sale  of  shares  for 
$206,000,000. 

Directors  -  L.  A.  lacocca,  chm.  &  CEO;  R.  A.  Lutz,  pres.; 
J.  B.  York,  exec,  v-p  &  CFO;  R.  S.  Miller  Jr.;  J.  E.  Antonini;  E. 
G.  Graves;  Lilyan  H.  Affinito;  J.  A.  Califano  Jr.;  A.  J.  de 
Grandpre;  Kent  Kresa;  R.  J  Lanigan;  P.  A.  Magowan;  W.  G. 
Milliken;  M.  T.  Stamper. 

Key  Personnel  -  T.  R.  Cunningham,  exec,  v-p  sales  & 
mktg.;  T.  G.  Denomme,  exec,  v-p  corp.  staff  group;  D.  K. 
Pawley,  exec,  v-p  manufacturing;  Thomas  Gallagher,  v-p 
employee  relations. 


Capital  Stock  -  Authorized 
Preferred  20,000,000  shs. 

Common  500,000,000  shs. 

}At  Dec.  31,  1991. 

Common  -  One  vote  per  share, 
treasury  shares. 


Outstandingf  Par 

nil  $1 

312,100,000  $1 

shs.}: 

includes  19,800,000 


Price  Range  -  C 

Year  High  Low  Year  High  Low 

1991 .  $18.13  $11.00  1989 .  $34.75  $21.25 

1990 .  23.38  10.75  1988 .  34.50  25.75 

Capital  Stock  Changes  -  On  Sept.  12,  1991,  issued  and 
contributed  27,188,689  common  shs.  with  a  market  value  of 
approximately  US$300,000,000  to  its  pension  funds. 

In  October  1991 ,  completed  a  public  offering  of  40,250,000 
common  shs.  at  US$10,125  per  sh.  for  net  proceeds  of  about 
US$386,000,000. 

At  Feb.  20,  1992,  issued  1,725,000  series  A  preferred  shs., 
cv.  after  May  19, 1992  into  27.78  common  shs.  (equivalent  of 
US$18.00  per  common  sh.)  for  US$836,000,000  net.  Annual 
dividend  rate  of  US$46.25.  Liquidation  preference  of 
US$500.00  per  sh.  Redeemable  after  Jan.  22,  1997  at 
US$523.13  per  sh.,  for  the  period  ending  Dec.  31,  1997  and 
declining  ratably  annually  to  US$500.00  per  sh.  after  Dec. 
31,  2001,  plus  accrued  and  unpaid  dividends. 

Dividends  -  Common  -  Present  rate  of  US$0.60  per  share 
per  annum  established  with  the  quarterly  payment  of 
US$0.15  per  share  on  Apr.  15,  1991.  Previously,  $1.20  per 
share  per  annum  paid  quarterly  from  Apr.  17,  1989  to  Jan. 
15,  1991. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Debentures . US$1 ,323,000,000 

Notes  and  other  debt .  2,109,000,000 

Variable  rate  rev.  bonds .  74,000,000 

Chrysler  Financial  Corp; 

Bank  borrowings .  6,633,000,000 

Senior  notes  and  debentures .  4,256,000,000 

Senior  sub.  notes  and  debentures .  420,000,000 

Junior  sub.  notes .  165,000,000 


14,980,000,000 

Debentures  -  Weighted  avg.  int.  rate  of  11.8%,  due 
1995-2017. 

Notes  &  other  debt  -  Weighted  avg.  int.  rate  of  12.9%,  due 
1993-2020. 

Variable  rate  rev.  bonds  -  Weighted  avg.  int.  rate  of  4.5%, 
due  1999. 

Bank  borrowings  -  Weighted  avg.  int.  rate  of  6.9%,  due 
1993. 

Senior  notes  &  debs.  -  Weighted  avg  int.  rate  of  9.5%,  due 
1993-2018 

Senior  sub.  notes  and  debs.  -  Weighted  avg.  int.  rate  of 
7.1%,  due  1993-1997. 

Junior  sub.  notes  -  Weighted  avg.  int.  rate  of  6.1%,  due 
1993-  1995. 

Wholly  Owned  Subsidiaries  -  Acustar,  Inc.;  Chrysler 
Canada  Ltd.  (  which  see),  Windsor,  Ont.;  Chrysler  Capital 
Corporation;  Chrysler  Credit  Corporation;  Chrysler  Financial 
Corporation;  Chrysler  First  Inc.;  Chrysler  Insurance 
Company;  Chrysler  Motors  Corporation;  Chrysler 
Technologies  Airborne  Systems,  Inc.;  Chrysler  Technologies 
Corporation;  Dollar  Rent  A  Car  Systems,  Inc.;  Dynasty 
Express  Corp.;  Electrospace  Systems,  Inc.;  Lamborghini; 
Pentastar  Electronics,  Inc.;  Pentastar  Transportation  Group, 
Inc.;  Snappy  Car  Rental,  Inc.;  Thrifty  Rent-A-Car  System, 
Inc. 

Investments  -  Mitsubishi  Motor  Corporation  (5.9%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  1 

%Chg 

000,000 

Operating  revenue . 

29,370 

-4 

30,620 

Unusual  items . 

(257) 

Net  income . 

(795) 

n.a. 

68 

Cash  and  equivalent . 

2,041 

1,572 

Current  assets . 

9,200 

10,764 

Long-term  investments . 

544 

372 

Fixed  assets,  net . 

7,868 

6,961 

Intangibles . 

5,191 

5,299 

Total  assets . 

43,076 

-7 

46,374 

Current  liabilities . 

13,854 

12,252 

Long-term  debt,  net . 

14,980 

18,991 

Shareholders'  equity . 

6,109 

6,849 

Cash  flow . 

722 

1,852 

Cash  from  oper.  activ. . 

2,853 

+11 

2,579 

Net  cash  position . 

2,041 

+30 

us$ 

1,572 

Earnings  per  com  sh . 

(3.28) 

% 

0.30 

Return  on  Equity . 

-12.27 

0.97 

Return  on  Assets . 

-1.78 

0.14 

Net  Profit  Margin . 

-2.71 

0.22 
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HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 
Revenue 
i  is$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
com  sh. 
US$ 

1991 . 

29,370,000 

(795,000) 

(3.28) 

1990 . 

30,620,000 

68,000 

0.30 

1989 . 

35,186,000 

359,000 

1.55 

1988 . 

34,421,000 

1,050,000 

4.66 

1987 . 

26,276,500 

1,289,700 

5.90 

Auditors 

-  (USA)  Deloitte 

&  Touche,  C.A.,  Detroit, 

Michigan. 


Chrysler  Credit  Canada  Ltd.  C.144 

Head  Office  -  27777  Franklin  Rd.,  Southfield,  Michigan 
USA  48034-8286  Telephone  -  (313)  948-3813  Fax  -  (313) 
948-3437  Reg.  Office  -  202,  2233  Argentia  Rd., 
Mississauga,  Ontario  L5N  2X7  Telephone  -  (416)  826-5211 
CUSIP  -  171200  FP  500  Asset  Ranking  -  100  Financial:39. 

Company  -  (Canada  1987)  Wholly  owned  credit  accept¬ 
ance  subsid.  of  Chrysler  Financial  Corporation  which  is 
wholly  owned  by  Chrysler  Corporation,  company  provides 
retail  and  wholesale  financing  principally  to  franchised  deal¬ 
ers  of  Chrysler  Canada  Ltd. 

Directors  -  J.  P.  Tierney,  chm.;  J.  E.  Farrell,  pres.;  J.  P. 
Acosta,  v-p  &  gen.  mgr.;  D.  M.  Cantwell,  v-p  fin.  &  devel.;  G. 
Y.  Landry;  W.  L.  McAuley.  Toronto;  E.  G.  Nazzer;  R.  M.  Latta; 
C.  W.  Menchions;  R.  G.  Wigle;  G.  J.  Israel. 

Key  Personnel  -  T.  J.  Osborn,  exec,  v-p  fin.;  J.  O.  Norwine, 
v-p;  L.  A.  Neeb,  v-p;  P.  E.  Anders  jr.,  v-p;  A.  L.  Ronquillo,  v-p; 
R.  A.  Link,  sec.;  T.  P.  Dykstra,  treas.;  J.  D.  Chamasrour,  v-p 
&  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  unlimited  50,000  shs. 

Common  unlimited  121,510  shs. 

tAt  Dec.  31,  1991.  All  held  by  Chrysler  Financial 
Corporation 

Major  Shareholders  -  All  shares  held  by  Chrysler 
Financial  Corporation  at  Dec.  31,  1991. 

Dividends  -  4%  Preferred  -  Entitled  to  $4  per  share  per 
annum.  Dividends  have  been  paid  regularly  from  date  of 
issue. 

Common  -  None  paid. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Short-term  debt .  $495,843,000 

Senior-term  debt .  691,789,000 

Subord.  notes  &  debs .  26,178,000 


$1,213,810,000 

Wholly  Owned  Subsidiaries  -  Chrysler  Credit  Holdings 
Ltd.;  Chrysler  Finance  Limited;  Chrysler  First  Commercial 
Corporation  Ltd.;  Chrysler  Life  Insurance  Company  of 
Canada. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue .  230,249 

Net  income .  20,337 

Cash  and  equivalent .  64,372 

Investments .  4,724 

Fixedassets.net .  1,634 

Intangibles .  730 

Total  assets .  1,517,021 

Debt .  1,213,810 

Shareholders’  equity .  226,589 

Cash  flow .  42,218 

Cash  from  oper.  activ .  23,960 

Net  cash  position .  64,372 


Earnings  per  Common  sh. ...  n.a. 


-30  329,906 

+21  16,874 

61,196 
9,302 
1,443 
1,575 
-20  1,901,743 

1,591,740 
206,452 
44,262 
-30  33,995 

+5  61,196 

$ - 

n.a. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

iggi .  230,249  20,337  n.a. 

1990  .  329,906  16,874  n.a. 

1989 .  308,373  12,210  n.a. 

1988 .  223,972  9,207  n.a. 

1987 .  168,332  7,334  n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Windsor,  Ontario. 


Chuan  Hup  Canada  Ltd.  C.145 

Head  Office  -  7442  Laburnum  St.,  Vancouver,  British 
Columbia  V6P  5N3  Telephone  -  (604)  263-6484  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  17123E  Listed  -  CJU:  VSE. 

Company  -  (B.C.  1983)  No  recent  report.  Marketed  a  com¬ 
puter  software  package,  Fleet-Man,  an  integrated  transport 
operating  program. 

Directors  -  John  Cheak,  pres.,  Singapore;  D.  C.  Valpy,  v-p; 
J.  R.  Cumming,  sec.;  Jack  Yensen;  R.  A.  McLean, 
Vancouver;  L.  K.  Sang,  Singapore. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3.063,751  shs. 

!At  May  1,  1992. 

Common  -  One  vote  per  share. 


Price  Range  •  CJU 

Year  High  Low  Year  High  Low 

1991 .  $0.05  $0.01  1989 .  $0.28  $0.03 

1990 .  0.05  0.03  1988 .  0.50  0.20 

Wholly  Owned  Subsidiaries  -  Fleet  Information  Services 
Inc.;  IES  U.K.  Ltd.;  Information  Engineering  Services,  Inc. 


The  Churchill  Corporation  C.146 

Exec.  Office  -  2300,  10060  Jasper  Ave.,  Edmonton, 
Alberta  T5J  3R8  Telephone  -  (403)  424-8230  Fax  -  (403) 
425-6822  Transfer  Agent  •  R-M  Trust  Company,  Edmonton 
and  Calgary.  CUSIP  -  17143D  Listed  -  CUQ:  ASE.  FP  500 
Revenue  Ranking  -  Top  500:279. 

Company  -  (Alta.  1981)  A  diversified  holding  company 
which  directly  and  through  subsids.  has  interests  in  construc¬ 
tion,  real  estate  development,  high  technology,  manufactur¬ 
ing  and  service  industries,  primarily  in  Alberta,  B.C.  and 
Saskatchewan.  The  company's  largest  real  estate  project  is 
the  50%-owned  Lewis  estates  development  in  west 
Edmonton. 

Directors  -  R.  V.  Lloyd,  chm.;  H.  R.  Reid,  pres.  &  CEO;  S. 
K.  Hooper;  J.  L.  Schlosser;  R.  D.  MacLean;  W.  R.  McKenzie; 
D.  E.  Johnson;  D.  D.  Schuster. 

Key  Personnel  -  L.  J.  Wilson,  v-p  finance;  J.  B.  Whitmore, 
controller;  L.  A.  Patrick,  v-p  &  corp,  counsel. 


Capital  Stock  • 

First  Pref. 

Ser.A 

Second  Pref. 
Ser.A 

Cl. A  common 


Authorized 
3,500,000  shs. 
6,500,000  shs. 
8,076,923  shs. 
1,923,077  shs. 
110,000,000  shs. 


Outstanding! 

6,500,000  shs. 

1,923,077  shs. 
9,380,265  shs.t 


!At  Dec.  31,  1991. 

j  200,000  common  shares  are  held  by  an  affil. 

1st.  Pref.  Ser.A  -  Entitled  to  8%  cumulative  divds. 
Redeemable  at  $1  per  sh.,  based  on  20%  of  net  cash  flow 
beginning  in  1992  with  full  redemption  by  Dec.  31,  1995. 

2nd  Pref.  Ser.A  -  Entitled  to  8%  cumulative  divds. 
Redeemable  at  $2.60  per  sh.  on  Dec.  31,  1997. 

Class  A  common  -  One  vote  per  share. 

Major  Shareholders  -  Vencap  Equities  Alberta  Ltd.  held 
2,461,538  com.  shs.  (19%  int.)  at  April  17,  1991. 


Price  Range  -  CUQ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.03 

$0.03 

1989 . 

$1.50 

$1.10 

1990 . 

1.40 

0.90 

1988 . 

2.00 

1.00 

Capital  Stock  Changes  -  During  fiscal  1991,  1,349,177 
common  shares  were  cancelled  by  agreement  and 
1,923,077  shares  were  returned  in  exchange  for  a  loan 
cancellation. 


- % - 

Return  on  Equity .  9.39  8.52 

Return  on  Assets .  1.19  0.80 

Net  Profit  Margin .  8.83  5.11 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  26%  to  $5,801,000  from  $4,602,000  for  the  correspond¬ 
ing  year-earlier  quarter.  Total  interest  income  dropped  35%  to 
$41,579,000  from  $64,287,000. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $22,036,000, 
which  included  current  portion  of  $7,042,000.  Debt  consisted 
of  secured  bank  loans  of  $12,563,000  at  up  to  prime  plus  2% 
and  payable  on  demand;  mtges.  of  $2,612,000  at  10.9%  to 
13.8%;  agreements  payable  of  $3,254,000  at  prime  plus  1% 
to  2%;  equipment  financing  of  $957,000  at  prime  plus  0.75% 
to  1 .75%;  and  a  promissory  note  issued  on  redemption  of  the 
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convertible  debenture  at  9%,  10%  and  11%  in  each  year 
respectively  to  1994. 

Wholly  Owned  Subsidiaries  -  Camsteel  Fabricators  Inc.; 
Churchill  Investments  Inc.;  Insulation  Contracting  Specialties 
Inc.;  Maran  Equipment  Ltd.;  SBEC  Holdings  Inc.'  Stuart 
Olson  Construction  Ltd.;  TMC  Payroll  Ltd. 

Subsidiaries  -  Insulation  Holdings  Inc.  (80%  int.);  Krahn's 
Homemade  Style  Dressings  Ltd.  (80%  int.)'  Triton 
Construction  Inc.  (80%  int.);  Triton  Projects  Limited 
Partnership  (80%  int.). 

Investments  -  Cameron-Mclndoo  Interiors  Ltd.  (50%  int.); 
The  Extra  Equity  Corporation  (50%  int.);  Lafrentz  Road 
Services  Ltd.  (41%  int.);  Marlin  Travel  Limited  Partnership 
(21%  int.);  Russell  Technologies  Inc.  (45%  int.);  Shippers 
Supply  Ltd.  (35%  int.);  TCC  Leasing  Ltd.  (49%  int.) 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 

Return  on  Equity 
Return  on  Assets 
Net  Profit  Margin 


1990 

%Chg  $000 
-2  303,933 

1,718 

287  n.a.  (12,195) 

4,544  3,535 

80,305  86,091 

9,196  9,063 

18,782  22,323 

559  645 

109,330  -8  118,753 

77,668  89,034 

14,994  12,979 

15,468  15,181 

3,001  (1,658) 

7,901  n.a.  (6,859) 

_  _ 

(0.06)  (1.25) 

- % - 

1.87  -56.70 

0.25  -9.27 

0.10  -4.01 


FINANCIAL  STATISTICS 

1991 
$000 
298,659 
465 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  298,659  287  (0.06) 

1990 .  303,933  (12,195)  (1.25) 

1989 .  9,319  (10,764)  (1.02) 

1988 .  8,805  1,378  0.09 


Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


two  entitlements  in  force  during  life  of  First  Mtge.  Bonds.  All 
classes  cumulative;  B  and  C  are  redeemable. 

Common  -  One  vote  per  sh.;  additional  shs.  cannot  be 
issued  without  approval  of  holders  of  at  least  75%  of  the  o/s 
com.  shs. 

Major  Shareholders  -  Newfoundland  and  Labrador  Hydro 
held  65.8%  int  at  Dec.  31,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


7.75%  1st  mtge.  bond .  $333,028,000 

7%%  1st  mtge.  bond .  31,422,000 

7.5%  Gen.  mtge.  bond .  78i472]000 


442,922,000 

Less:  Current  portion .  17,409,000 


425,513,000 

Note:  The  1st  mtge.  bonds  are  due  in  2007  and  the  general 
mtge.  bond  in  2010. 


Investments  -  Twin  Falls  Power  Corporation  Ltd. 
int.). 

FINANCIAL  STATISTICS 

(66.66% 

Fiscal  years  ended  Dec.  31: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

87,496  +9 

80,448 

Investment  income . 

179 

186 

Net  income . 

26,302  -2 

26,919 

Cash  and  equivalent . 

67,664 

74,009 

Current  assets . 

94,853 

107,682 

Long-term  investments . 

2,600 

2,986 

Fixed  assets,  net . 

670,895 

676,931 

Total  assets . 

783,327  -3 

806,283 

Current  liabilities . 

28,734 

23,922 

Long-term  debt,  net . 

425,513 

443,084 

Shareholders'  equity . 

307,536 

318,417 

Cash  flow . 

44,024 

54,168 

Cash  from  oper.  activ . 

48,116  -10 

53,180 

Net  cash  position . 

67,664  -16 

$ 

80,509 

Earnings  per  Common  sh.  ... 

n.a. 

n.a. 

- % 

Return  on  Equity .  8.40 

Return  on  Assets .  3.31 

Net  Profit  Margin .  30.06 


8.75 

3.37 

33.46 


Churchill  Falls  (Labrador)  C.147 
Corporation  Limited 

Head  Office  -  Columbus  Drive,  P.O.  Box  12500,  St.  John's, 
Newfoundland  A1B  3T5  Telephone  -  (709)  737-1450  Fax  - 
(709)  737-1231  CUSIP  -  171489  Employees  -  260  in  Dec. 
1991. 

Company  -  (Canada  1958)  Operates  a  hydro-electric  gen¬ 
erating  plant  and  related  transmission  facilities  in  Labrador 
with  a  rated  capacity  of  5,428  megawatts  under  a  renewable 
99-year  lease  with  the  province  of  Newfoundland.  A  power 
contract  with  Hydro-Quebec  dated  May  12,  1969  provides  for 
the  sale  of  substantially  all  the  energy  from  the  project  until 
2041. 

Also  holds  33Va%  equity  int.  (66%%  voting  int.)  in  Twin 
Falls  Power  Corporation,  which  owns  225  MW  hydro¬ 
electric  plant  at  Twin  Falls,  along  the  Unknown  River  in 
Labrador,  inoperative  since  1974.  Under  sublease  agree¬ 
ment  to  2014,  the  company  provides  to  Twin  Falls  Power  the 
horsepower  equiv.  of  the  installed  capacity  at  the  Twin  Falls 
plant. 

Directors  -  J.  R.  Chalker,  chm.;  D.  W.  Mercer,  CEO;  J.  P. 
Henderson;  V.  L.  Young;  D.  S.  Templeton,  St.  John's;  Jean 
Bernier;  J.  C.  Rodrique,  Montreal. 

Key  Personnel  -  L.  J.  Cole,  pres.;  R.  A.  Grant,  v-p  fin.  & 
CFO;  Maureen  P.  Greene,  v-p,  gen.  counsel  &  sec.;  S.  D. 
Banfield,  v-p  opers.  &  engineering;  J.  C.  Roberts,  contr.;  R. 
D.  C.  Taylor,  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  3  shs.  3  shs. 

Common  10,000,000  shs.  8,759,999  shs. 

|At  Dec.  31,  1991. 

Preferred  -  Dividend  entitlements  are:  CI.A  -  Equal  to 
income  taxes  normally  received  by  Province  of  Nfld.  had 
company  continued  to  be  a  taxable  corporation;  CI.B  -  Equal 
to  Additional  Quebec  Interest  Subsidy  Payment;  CI.C  -  Equal 
to  Additional  Newfoundland  Interest  Subsidy  Payment.  Latter 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  87,496  26,302  n.a. 

1990 .  80,448  26,919  n.a. 

1989 .  76,216  18,060  n.a. 

1988 .  92,348  31,614  n.a. 

1987 .  94,170  32,062  n.a. 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  St.  John’s, 
Newfoundland. 


Ciment  Quebec  Incorporated  C.148 

Head  Office  -  145  Boul.  du  Centenaire,  St-Basile  de 
Portneuf,  Quebec  GOA  3G0  Telephone  -  (418)  329-2100 
Fax  -  (418)  329-3436  CUSIP  -  171852 

Company  -  (Que.  1948)  Manufactures  Portland  cement, 
masonry  cement,  concrete,  concrete  pipe  and  crushed  stone, 
primarily  for  the  Quebec  market.  Operates  from  one  cement 
plant  in  St-Basile,  Que.  and  other  ready-mix  concrete,  con¬ 
crete  pipe  plants  or  quarries. 

Directors  -  Gustave  Papillon,  chm.  &  CEO;  Bernard 
Thibault,  exec,  v-p  exportation;  Andre  Morisette,  exec,  v-p 
finance;  Luc  Papillon,  sec.-treas.;  Claude  Ferland.;  Michel 
Brube;  H.  F.  Gautrin;  J.  V.  Goyer. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  70,000  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ciment  Portland  Atlantique  Ltee 
held  a  majority  int  at  Nov.  30,  1991. 

Wholly  Owned  Subsidiaries  -  Beton  Champlain  Inc.; 
Beton  Morin  (1990)  Inc.;  Beton  Richelieu  (1981)  Inc.;  Beton 
Supreme  (1990)  Inc.;  Prud'Homme  &  Freres  Ltee; 
Prud'Homme  Ltee;  Verreault-Frontenac  Inc. 
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Cimtek  Integrated  C.149 
Manufacturing  Technologies 
Inc. 

Head  Office  -  720,  789  Wesl  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  681-2210  Fax 
-  (604)  681-4009  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  17185L  Listed  -  CIN:  VSE 

Company  -  (B.C.  1985)  In  early  fiscal  1992,  disposed  of 
wholly  owned  subsid.,  Cimtek  Automation  Systems  Inc., 
which  develops,  produces  and  installs  software  and  systems 
in  high  technology  applications. 

Directors  -  Ian  Markofsky,  pres.;  J.  R.  Wallace;  John 
Wallace,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  5,906,304  shs. 

fAt  Dec.  31,  1991;  1,325,000  shs.  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ian  Markofsky  held  900,000  of  the 
o/s  shs  at  Feb.  11,  1992. 

Price  Range  -  CIN 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.03  1989 .  $2.50  $0.70 

1990 .  1.90  0.12  1988 .  4.00  0.90 

Wholly  Owned  Subsidiaries  -  Compter  Technologies  Inc.; 
885244  Ontario  Limited. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $127,335  and  current  liabilities  were  $355,882;  total 
assets  were  $453,335  and  shareholders'  equity  was 
$97,453. 

Auditors  -  Gee  &  Co.,  C.A.,  Vancouver,  British  Columbia. 

Cindy  Mae  Resources  Inc.  C.150 

Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto. 

Company  -  (Ont.  1984)  Holds  55%  int.  in  a  joint  venture 
which  owns  an  office  building  in  Windsor,  Ont.  and  42.5%  int. 
in  a  rental  prop,  in  Toronto. 

Holds  25%  int.  in  gold  prospect,  21  els.,  Connell  twp., 
Patricia  mining  div.,  Ont.;  and  65%  int  in  1  well  site  and  50% 
working  int.  in  2  well  sites  located  in  Wetzel  cty.,  W.V.;  all  rec¬ 
orded  at  nominal  amount. 

Directors  -  J.  A.  Gilbert,  pres.;  Janet  C.  Hendry,  v-p;  V.  H. 
Perry,  Toronto. 

Key  Personnel  -  J.  V.  Tokarsky,  sec.-treas. 


Capital  Stock  • 

Authorized 

Outstandingt 

Class  A  500,000  shs. 

ml 

Special 

unlimited 

nil 

Common 

unlimited 

1,752,006  shs. 

fAt  May  31,  1992. 

Common  -  One  vote  per  share. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  May  31 

:  1991 

1990 

$000  %Chg 

$000 

Net  income . 

(63) 

n.a. 

6 

Cash  and  equivalent . 

63 

312 

Current  assets . 

246 

316 

Long-term  investments . 

294 

274 

Fixed  assets,  net . 

3 

4 

Total  assets . 

549 

-8 

599 

Current  liabilities . 

17 

4 

Shareholders'  equity . 

532 

595 

Cash  flow . 

(65) 

3 

Cash  from  oper.  activ . 

(232) 

n.a. 

.... 

Net  cash  position . 

63 

-80 

$  . 

312 

Earnings  per  Common  sh. 

(0.04) 

% 

Return  on  Equity . 

-11.18 

1.01 

Return  on  Assets . 

-10.98 

1.01 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  T.  H.  Bernholtz  &  Co.,  C.A.,  Toronto,  Ontario. 


Cineplex  Odeon  Corporation  C.151 

Head  Office  -  1303  Yonge  St.,  Toronto,  Ontario  M4T  2Y9 
Telephone  -  (416)  323-6600  Fax  -  (416)  323-6677  Transfer 
Agent  -  Montreal  Trust  Company  of  Canada,  Toronto; 
Manufacturers  Hanover  Trust  Company,  New  York.  CUSIP  - 
1 72455  Listed  -  CPX:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:161.  Employees  -  8022  in  April  1992. 


Company  -  (Ont.  1989)  Engaged  in  the  exhibition  and  dis¬ 
tribution  of  motion  pictures  and  is  one  of  the  largest  exhibitors 
in  North  America  with  approx.  1,613  screens  in  371  locations 
in  Canada  and  the  United  States. 

Theatre  trade  names  include  Plitt  Theatres;  RKO  Century 
Warner  Theatres;  Neighbourhood  Theatres;  Washington 
Circle  Theatres;  and  Walter  Reade  Theatres. 

On  July  1 6, 1 991 ,  the  company  reached  an  agreement  with 
New  Visions  Entertainment  Corporation  with  respect  to 
Cineplex  Odeon's  withdrawal  from  New  Visions  Pictures,  a 
joint  venture  involved  in  the  production  of  motion  pictures. 
Cineplex  Odeon  withdrew  from  the  joint  venture  following  the 
completion  of  five  of  a  scheduled  25  films. 

Under  the  terms  of  the  settlement,  the  company  issued 
1 ,600,000  common  shares  to  New  Visions  Entertainment.  In 
addition,  each  partner  will  continue  to  be  responsible  for  50% 
of  certain  operating  expenses  and  expenses  related  to  the 
winding-up  of  the  joint  venture.  Each  partner  will  also  con¬ 
tinue  to  be  responsible  for  50%  of  existing  bank  financing  in 
connection  with  the  first  five  motion  pictures  produced. 

In  1991,  the  company  raised  a  total  of  US$119,235,547 
through  a  common  share  and  subordinate  restricted  voting 
share  (SRV)  rights  offering.  Rights  to  acquire  17,201,732 
common  shares  were  issued  for  total  proceeds  of 
US$60,206,062  and  rights  to  acquire  16,865,567  SRV 
shares  were  issued  to  MCA  Inc.  for  total  proceeds  of 
US$59,029,485.  MCA  exercised  all  of  its  rights  and  now 
holds  40,477,361  SRV  shares.  Seven  rights  plus  US$17.50 
entitled  the  holder  to  purchase  five  shares.  The  company  wilt 
use  the  proceeds  to  reduce  long-term  debt. 

On  Oct.  2,  1991,  the  expiration  date  of  the  offering, 
15,298,429  common  shares  were  subscribed  to  by  The 
Claridge  Group,  raising  Claridge's  interest  to  23,563,455 
common  shares  or  55%  of  the  42,884,158  shares 
outstanding. 

In  May  1992,  Plitt  Theatres  Inc.  sold  14  movie  theatres 
(57  screens)  to  Carmike  Cinemas  Inc.  for  US$6,000,000 
and  in  June  1992.  an  additional  13  movie  theatres  (43 
screens)  in  Washington  State  were  sold.  Proceeds  will  be 
used  to  repay  debt. 

Directors  -  Senator  Leo  Kolber,  chm.;  Allen  Karp,  pres.  & 
CEO;  Ellis  Jacob,  exec  v-p  &  CFO;  R.  P.  Bratty;  E.  W. 
Pertsch;  J  H.  Daniels,  Toronto;  J.  D  Raymond;  A.  J. 
Parsons;  S.  J.  Sheinberg;  C.  S.  Paul;  Robert  Rabinovitch; 
Harold  Haas. 

Key  Personnel  -  N.  A.  Blatt,  exec,  v-p,  film.;  Howard 
Lichtman,  exec,  v-p,  mktg.  &  comm.;  R.  J.  Tokio,  exec,  v-p; 
Micheal  Herman,  sr.  v-p  corp.  affairs  &  sec.;  S.  F.  Brown,  v-p 
taxation  &  treas.;  Sam  DiMichele,  v-p,  construct.  &  office 
admin.;  James  Vassos,  v-p  business  affairs  &  corp.  contr. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Subord.  vtg.  unlimited  40,477,361  shs. 

Common  unlimited  42,884,158  shs. 

t  At  Apr.  1,  1992;  options  on  3,765,905  common  shs.  are 


o/s. 

Subordinate  Restricted  Voting  -  All  held  by  MCA  Inc. 
Entitled  to  the  lesser  of  one  vote  per  sh.  or,  in  aggregate,  one 
vote  less  than  one-third  of  of  the  votes  attached  to  all  o/s 


securities  of  the  company,  which  has  agreed  not  to  issue  any 
of  these  shs.  to  anyone  other  than  MCA.  In  the  event  that 
MCA  ceases  to  own  these  shs.,  they  will  automatically  be 
converted  into  com.  shs.  on  a  sh.-for-sh.  basis. 


Common  -  One  vote  per  sh. 

Major  Shareholders  -  MCA  Inc.  held  40,477,361  (100%) 
of  the  outstanding  subordinate  restricted  voting  shares  and 
The  Claridge  Group  held  approximately  55%  of  the  outstand¬ 
ing  common  shares  at  Oct.  2,  1991. 


Year 

1991 

1990 


Price  Range  -  CPX 

High  Low  Year  High  Low 

$7.13  $2.03  1989 .  $19.38  $7.50 

8.50  2.15  1988 .  16.00  9.63 


Capital  Stock  Changes  -  In  1991,  17,201,732  common 
shares  and  16,865,567  subordinate  restricted  voting  shares 
were  issued  under  a  public  rights  offering  for  net  proceeds  of 
US$117,750,000.  In  addition,  1,600,000  common  shares 
were  issued  to  a  joint  venture  partner  and  3,125  common 
shares  were  issued  upon  exercise  of  options. 

Dividends  -  Common  and  Subordinate  Restricted 


Voting  Shares  -  None  paid  to  date. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Bank  loans: 

Due  Dec.  31,  1994# . 

Due  Oct.  31,  1994 A . 

Secured  shldr.  loan . 

Mtges.  at  8%-13.45% . 

Capital  leases . 


US$397,277,000 

27,577,000 

27.800,000 

18,417,000 

10,040,000 


.  481,111,000 

Less:  current  portion .  61,283,000 


•  US$405,318,000  bank  credit  facility,  due  Dec.  31,  1994. 
Interest  on  US$58,408,000  is  fixed  at  10.2%;  interest  on  the 
balance  varies  as  follows:  US$135,000,000  at  LIBOR  +  2% 
plus  a  premium  of  1.27%  resulting  from  a  US$150,000,000 
interest  rate  swap  agreement;  the  remainder  varies  at  LIBOR 
+  2%  or  the  bank’s  reference  rate  +  1%. 

A  Cdn  $35,565,000  bank  credit  facility,  due  Oct.  31,  1994 
Interest  varies  at  the  bank's  reference  rate  +  0.75%. 

Note  -  At  Dec.  31,  1991,  the  co.  failed  to  meet  certain 
financial  covenants  contained  in  its  bank  credit  facilities. 
Subsequent  to  Dec.  31,  1991,  waivers  were  granted  to  the 
co.  and  certain  financial  covenants  were  amended. 

Shareholder  loans  -  On  Jan.  31,  1991,  the  company  final¬ 
ized  a  formal  agreement  with  its  banking  syndicates  to  form 
a  single  banking  group  and  replace  existing  lending  agree¬ 
ments  with  a  new  four-year  agreement.  Under  the  new 
agreement,  compulsory  assets  sale  requirements  are  elimi¬ 
nated  and  principal  repayments  are  deferred  until  July  1992. 
In  addition,  all  financial  covenants  to  which  the  company  was 
subject,  were  relaxed.  Under  this  new  agreement,  MCA  and 
Claridge  provided  the  company  with  a  secured  line  of  credit 
totalling  US$35,000,000.  Interest  on  the  subord.  shareholder 
loans  are  subject  to  an  annual  floating  rate  based  on  the 
bank's  reference  rate.  Interest  on  the  secured  line  of  credit  is 
subject  to  an  annual  floating  rate  of  LIBOR  +  2%  or  the 
bank's  reference  rate  +1%.  All  loans  are  due  Dec.  31,  1994. 

Wholly  Owned  Subsidiaries  -  Plitt  Theatres,  Inc.;  RKO 
Century  Warner  Theatres,  Inc.;  The  Walter  Reade 
Organization,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000 

%Chg 

US$000 

Operating  revenue . 

538,288 

-12 

614,804 

Investment  income . 

(139) 

Discontinued  operations . 

(13,328) 

7,733 

Net  income . 

(77,212) 

n.a. 

(135,934) 

Cash  and  equivalent . 

1,088 

1,469 

Current  assets . 

40,071 

65,148 

Long-term  investments . 

6,650 

4,673 

Fixed  assets,  net . 

710,657 

743,869 

Intangibles . 

41,733 

42,927 

Total  assets . 

805,073 

-6 

857,782 

Current  liabilities . 

168,895 

149,534 

Long-term  debt,  net . 

419,828 

536,029 

Shareholders'  equity . 

213,748 

168,237 

Cash  flow . 

(11,595) 

(45,782) 

Cash  from  oper.  activ. . 

(8,073) 

n.a. 

(60,679) 

Net  cash  position . 

1,088 

n.a. 

(25,540) 

us$ 

Earnings  per  Common  sh. ... 

(1.38) 

% 

(2.85) 

Return  on  Equity . 

-40.43 

-57.98 

Return  on  Assets . 

-9.29 

-13.84 

Net  Profit  Margin . 

-14.34 

-22.12 

For  the  three  months  ended  Mar.  31,  1992, 

net  loss 

amounted  to  US$13,870,000  or  US$0.17  per  share  com¬ 
pared  with  a  net  loss  of  US$9,903,000  or  US$0.21  per  share 
for  the  corresponding  year-earlier  quarter.  Included  in  the 
1991  results  was  a  loss  from  discontinued  operations  totaling 
US$2,045,000  or  US$0.05  per  share;  there  were  no  such 
items  in  1992.  Total  revenue  fell  17%  to  US$129,124,000 
from  US$155,001,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  538,288  (77,212)  (1.38) 

1990 .  614,804  (135,934)  (2.85) 

1989 .  635,550  (78,637)  (1.65) 

1988 .  626,618  40,396  0.85 

1987  .  485,169  34,558  0.81 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Cinram  Ltd.  C.152 

Head  Office  -  2255  Markham  Rd.,  Scarborough,  Ontario 
M 1 B  2W3  Telephone  -  (41 6)  298-8190  Fax  -  (41 6)  298-0612 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada 
Toronto.  CUSIP  -  17252T  Listed  -  CRW:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Next  200:104.  Employees  -  800  in  Dec. 

Company  -  (Canada  1969)  Custom  manufacturer  of  com¬ 
pact  discs,  audio  cassettes  and  VHS  video  cassettes,  serv¬ 
ing  the  pre-recorded  music  requirements  of  major  record 
companies  in  Canada,  including  A  &  M  Records  of  Canada 
Ltd.,  BMG  Music,  MCA  Ltd.,  Polygram  Inc.,  Sony  Music, 
and  WEA  Music  of  Canada  Ltd.  The  company  plans  to 
manufacture  digital  compact  cassettes  in  1992  and  laser 
video  discs  in  1993. 

Through  U.S.  subsids.,  manufactures  pre-recorded  audio 
and  video  cassettes  and  designs  and  builds  manufacturing 
systems  for  the  optical  disc  industry. 

In  June  1991 ,  the  company  entered  into  an  agreement  with 
General  Electric  Canada  Inc.  and  Husky  Injection 
Molding  Systems  Ltd.  to  jointly  develop  laser  video  process 
technology  and  equipment.  Equipment  to  manufacture  laser 
.video  discs  will  be  offered  for  sale  as  a  turnkey  system. 

Production  of  pre-recorded  video  cassettes  commenced 
during  the  fourth  quarter  of  1991  at  manufacturing  plants  in 
Scarborough,  Ont.,  and  Richmond,  Ind. 

Directors  -  Isidore  Philosophe,  pres.  &  CEO;  Jacques 
Philosophe,  v-p  opers.;  Lewis  Ritchie,  v-p  fin.,  CFO  &  sec.- 
William  Sokoloff,  v-p;  L.  S.  Bloomberg;  H.  A.  Aboutboul; 
Norman  May. 

Key  Personnel  -  David  Ambeault,  v-p  divs. 

Capital  Stock  •  Authorized  Outstanding)- 

Common  unlimited  9,575,805  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Warrants  -  Outstanding  are  1,500,000  wts.  entitling  the 
holder  to  convert  the  wts.  into  common  shares  on  a  one-for- 
one  basis  without  further  payment. 

Major  Shareholders  -  Samuel  Sokoloff  held  1,776,000 
common  shares  (16%  interest)  and  Isidore  Philosophe  held 
1,220,800  common  shares  (11%  interest)  at  May  13,  1992. 

Price  Range  -  CRW 


Year  High  Low  Year  High  Low 

1991 .  $15.63  $6.75  1989 .  $8.00  $6  00 

1990 .  7.13  5.38  1988 .  7.50  5.00 


Capital  Stock  Changes  -  In  October  1991,  the  company 
agreed  to  privately  place  1,500,000  special  wts.  at  $12  per 
wt.  Each  wt.  entitles  the  holder  to  receive  one  common  share 
for  no  additional  consideration. 

Dividends  -  Common  -  Present  annual  rate  of  20  cents 
per  share  was  established  with  a  quarterly  payment  of  five 
cents  per  share  on  June  30,  1992.  Previously,  an  annual  rate 
of  16  cents  per  share  was  paid  quarterly  from  June  30,  1991 
to  Mar.  31,  1992,  inclusive. 

Extra  dividend  -  An  extra  divd.  of  four  cents  per  share  was 
paid  on  June  30,  1991. 

Wholly  Owned  Subsidiaries  -  Cinram  Inc.;  Cinram  (U.S.) 
Holdings  Inc.;  Nobler  Technologies  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

67,766 

+48 

45,812 

Investment  income . 

1,432 

2,166 

Net  income . 

8,535 

+27 

6,743 

Cash  and  equivalent . 

31,875 

17,892 

Current  assets . 

47,896 

27,793 

Fixed  assets,  net . 

30,527 

24,574 

Total  assets . 

78,423 

+50 

52,367 

Current  liabilities . 

10,851 

8,385 

Long-term  debt,  net . 

231 

406 

Shareholders'  equity . 

61,172 

37,407 

Cash  flow . 

13,268 

11,004 

Cash  from  oper.  activ . 

9,487 

-26 

12,858 

Net  cash  position . 

31,875 

+78 

$ 

17,892 

Earnings  per  Common  sh. ... 

0.89 

% 

0.70 

Return  on  Equity . 

17.32 

19.48 

Return  on  Assets . 

13.05 

14.04 

Net  Profit  Margin . 

12.59 

14.72 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  12%  to  $1,858,000  or  18  cents  per  share  from 
$1 ,660,000  or  1 7  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  rose  46%  to  $18,453,000  from 
$12,674,000. 
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HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

1991 . 

67,766 

8,535 

1990 . 

45,812 

6,743 

1989 . 

41,969 

2,621 

1988 . 

40,020 

3,406 

1987 . 

29,053 

3,388 

Auditors 

-  Peat  Marwick  Thorne,  C.A.,  R 

Earns,  per 
Common  sh. 

$ 

0.89 

0.70 

0.28 

0.45 

0.44 


Ontario. 


Circa  Telecommunications  Inc.  C.153 

Head  Office  -  7210G  -  5th  Ave.  S.E.,  Calgary,  Alberta 
T5H  2L9  Telephone  -  (403)  258-2011  Fax  -  (403)  255-2595 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
17253G  Listed  -  CTO:  ASE. 

Company  -  (Canada  1985)  Develops  and  manufactures 
protection  and  distribution  devices  for  the  telecommunica¬ 
tions  industry  in  Canada  and  the  U  S.  Principal  products  are 
line  connecting,  distribution  and  protecting  equipment, 
including  building  entrance  protection,  station  protection,  a 
variety  of  connector  blocks,  protector  modules  and  other 
equipment  related  to  these  products.  Customers  include 
A  G  T  B.C.  Tel.,  Sasktel  and  Manitoba  Telephone. 

Directors  -  I.  W.  Smith,  pres.  &  CEO;  John  Richels,  sec.; 
W.  M.  Smith;  W.  A.  Cochrane,  Calgary. 

Key  Personnel  -  Jack  Barbier,  v-p  engineering;  Gordon 
McPhedran,  v-p  mktg.;  Alexander  Tomes,  v-p  manufacturing. 

Capital  Stock  -  Authorized  Outstanding-)- 

First  pref.  unlimited  nil 

Second  pref.  unlimited  nil 

Common  unlimited  7,139,900  shs. 

fAt  April  30,  1991;  706,990  com.  shs.  reserved  for  issu¬ 
ance  under  option  plan. 

Common  -  One  vote  per  sh. 

Price  Range  -  CTO 

Year  High  Low  Year  High  Low 

1991  $0.65  $0.30  1989 .  $1.10  $0.45 

1990 .  0.80  0.38  1988 .  0.60  0.45 

Wholly  Owned  Subsidiaries  -  Circa  Telecommunications 
U.S.A.  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991 


1990 


$000  %Chg 

$000 

4,380 

+49 

2,939 

227 

+35 

168 

152 

1,426 

1,336 

273 

220 

1,832 

+14 

1,607 

440 

476 

48 

54 

1,339 

1,077 

309 

203 

489 

n.a. 

(304) 

$ 

0.03 

0.02 

% 

18.79 

29.60 

13.20 

20.54 

5.18 

5.72 

Jan.  31,  1992, 

net  income  was 

The  company  exports  47%  of  its  products  to  the  United 
Stdt&S 

Manufacturing  facilities,  totaling  380,000  sq.  ft.,  are  located 
in  Kirkland,  Granby  and  Pointe  Claire,  Que. 

Products  are  marketed  directly  and  through  a  network  of 
eight  independent  field  offices  located  in  Canada,  Mexico, 
Puerto  Rico  and  the  U.S.  _  .  ,  „  . 

During  1991,  the  company’s  Advanced  Technology  Centre, 
which  serves  existing  customers  with  quick  turnaround  of 
prototype  and  small  volume  production,  commenced  opera¬ 
tions  and  the  Kirkland  manufacturing  facilities  were 
expanded.  _cri 

Directors  -  Hans-Karl  Muhlegg,  pres.  &  CEO, 
Beaconsfield,  Que.;  Jean-Guy  Fontaine,  secretary,  lie 
Bizard  Que.;  Renato  Cervini,  Rosemere,  Que.;  N.  T.  Currie, 
Islington,  Ont.;  P.  D.  Kyle;  Gilles  Mercure;  H.  T.  Lacroix, 

Montreal.  ..  .  _ 

Key  Personnel  -  Gerhard  Kastner,  v-p  operations;  A.  u. 
Poteet,  v-p  technology  &  engineering  &  chief  quality;  officer; 
Normand  Potvin,  dir.  of  finance  &  corp.  controller. 

Outstandingt 
nil 


Operating  revenue . . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended 
$123,043  or  1.750  per  sh.  compared  with  a  net  income  of 
$264,251  or  3.70  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $3,177,030  from  $3,331,864. 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Circo  Craft  Co.  Inc. 


1,200,000  shs. 
156,000  shs. 
852,000  shs. 
12,072,700  shs. 


C.154 


Head  Office  -  17600  Trans-Canada  Hwy,  Kirkland, 
Quebec  H9J  3A3  Telephone  -  (514)  694-8000  Fax  -  (514) 
694-8604  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  -  17273P  Listed  -  CCC:  TSE,  ME.  FP 
500  Revenue  Ranking  -  Next  200:66.  Employees  -  723  in 
March  1992. 

Company  -  (Que.  1973)  Designs,  manufactures  and  mar¬ 
kets  high  density  double-sided  and  multilayer  printed  circuit 
boards  to  multinational  original  electronic  equipment  manu¬ 
facturers  (OEMs)  from  the  telecommunications,  computer, 
automotive  electronics  and  industrial  instrumentation  indus¬ 
tries,  as  well  as  independent  sub-contract  manufacturers. 


Capital  Stock  -  Authorized 

1st  Pref.  unlimited 

2nd  Pref.  unlimited 

Ser.A 
Ser.B 
Ser.C 

Common  unlimited 

T  At  Dec.  31,  1991. 

First  &  Second  Preferred  -  Entitled  to  aggregate  non- 
cumulative  divds.  of  $1.00  per  sh.,  as  and  when  declared, 
and  upon  liquidation,  to  receive  $1.00  per  sh.  issuable  in 
series.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Cerico  Investments  Inc.,  which  is 
owned  100%  indirectly  by  Hans-Karl  Muhlegg,  held  64.64% 
of  the  outstanding  common  shares  at  March  29,  1992. 

Price  Range  -  CCC 

Year  High  Low  Year  High  Low 

1991 .  $2.30  $1.40  1989 .  $7.75  $3.80 

1990 .  4.25  1.25  1988 .  5.75  3.10 

Capital  Stock  Changes  -  In  1991,  852,000  second  pre¬ 
ferred  series  C  shares  were  issued  at  $1  per  share  for  finan¬ 
cial  assistance  from  the  province  of  Quebec. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$12,507,000  (including  current  portion  of  $2,000,000)  and 
consisted  of  a  $12,500,000  term  loan  and  $7,000  in  other 
debt. 

Subsequent  to  year  end,  conditions  on  the  term  loan  were 
amended  as  follows;  interest  will  vary  from  prime  to  prime 
plus  >4%,  secured  by  a  $22,000,000  debenture  and  repaya¬ 
ble  over  six  years  in  minimum  annual  instalments  of 
$2  000,000  on  June  30  in  each  year  commencing  June  30, 
1992. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . . 

Net  cash  position . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. 

On  net  income . 


1991 

1990 

$000  %Chg 

$000 

80,068 

-1 

81,256 

(5,878) 

n.a. 

(2,374) 

1,000 

(5,878) 

n.a. 

(1,374) 

982 

22,758 

20,486 

47,412 

49,429 

70,170 

69,915 

14,812 

10,523 

10,507 

8,010 

39,825 

45,703 

1,432 

3,687 

(4,042) 

n.a. 

4,129 

(4,709) 

n.a. 

$ 

982 

(0.49) 

(0.19) 

(0.49) 

(0.11) 

Return  on  Equity .  -13.75 

Return  on  Assets .  -8.39 

Net  Profit  Margin .  -7.34 


.% 


-5.12 

-3.54 

-2.92 


For  the  three  months  ended  Mar.  29,  1992,  net  loss 
amounted  to  $123,000  or  one  cent  per  share  compared  with 
a  net  loss  of  $2,956,000  or  24  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  rose  32%  to 
$21,549,000  from  $16,362,000. 
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historical  summary 

^lscal  Operating  Net  Income  Earns,  per 

'ear  Revenue  Before  Ext.  Common  sh 

• -  $000  - _ $ 

991 .  80,068  (5,878)  (0.49) 

1990 .  81,256  (2,374)  0.19 

989 .  90,673  5,219  0.43 

1988 .  91,374  4,289  0.36 

lg87  .  70,127  2,582  0.21 

Auditors  -  Samson  Belair  Deloitte  &  Touche  CA 
Montreal,  Quebec. 


The  Citadel  Capital  Corporation  C.155 


Head  Office  -  1075  Bay  St.,  Toronto,  Ontario  M5S  2W5 
Telephone  -  (416)  928-8500  Fax  -  (416)  928-1553  Transfer 
Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  -  17285D 
Listed  -  CZJ:  TSE. 

Company  -  (Ont.  1987)  The  company's  only  purpose  will 
be  to  purchase  pref.  shs.  Ser.B  of  The  Citadel  Life 
Assurance  Co.,  which  plans  to  use  the  proceeds  to  acquire 
invests. 

Directors  -  W.  H.  Gleed,  pres.  &  CEO;  H.R.  Stucki,  chm  • 
Nadia  Boruch;  James  Cowie;  R.J.  Roberts  v-p-  Paul 
Renaud;  David  Sloan;  F.  A.  Tallman;  F.  W.  Lang 

Key  Personnel  -  J.  F.  B.  Mills,  v-p;  M.  R.  Scott,  v-p;  J.  E. 
English,  v-p;  R.  G.  Bruce,  v-p;  P.  Christen,  v-p. 


Capital  Stock  - 
Preferred 
Ser.A 
Common 

tAt  Dec.  31,  1991. 


Authorized 
unlimited 
3,000,000  shs. 
unlimited 


Outstanding! 

3,000,000  shs. 

1  sh. 


Preferred  -  Issuable  in  series.  Ser.A  shs.  are  retract,  at  the 
option  of  the  holder  on  Dec.  15,  1992  at  $25  per  sh.  plus 
accrued  and  unpaid  divds.  Redeem,  at  the  option  of  the  com¬ 
pany  on  or  after  Dec.  15,  1992  at  $25  per  sh.  plus  accrued 
and  unpaid  divds.  Winterthur  Swiss  Insurance  Co.  has 
agreed  to  ensure  that  the  company  has  sufficient  funds  to 
make  all  payments  of  divds.,  retractions,  redemptions  and 
distributions. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Winterthur  Canada  Financial 
Corporation  owns  1  common  sh.  (100%)  at  Dec.  31,  1991. 


Price  Range  -  CZJ.PR.A 
Year  High  Low  Year  High 

1991 .  $25.75  $24.88  1989 . 

1990 .  24.63  24.38  1988...  , 


Low 


Dividends  -  Preferred  -  Present  rate  of  $1 .925  per  sh.  p.a. 
estab.  with  initial  quarterly  divd.  of  51.820  on  March  15,  1988. 
Quarterly  divds.  of  48.1250  per  sh.  have  been  paid  regularly 
from  June  15,  1988. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

5,799  .  .  . 

5,799 

5,775  .  .  . 

5,779 

75,001 

75,001 

75,020  .  .  . 

75,022 

75,019 

75,018 

5,775 

5,779 

5,773  .  .  . 

5,778 

19  -10 

21 

% 

7.70 

15.40 

7.70 

15.40 

99.59 

99.66 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Citibank  Canada  C.156 

Head  Office  -  1900,  Citibank  Place,  123  Front  St.  W., 
Toronto,  Ontario  M5J  2M3  Telephone  -  (416)  947-4168  Fax 
-  (416)  947-2928  CUSIP  -  172926  FP  500  Asset  Ranking  - 
100  Financial:19. 

Company  -  (Canada  1981)  Schedule  II  bank.  Offers  corp. 
and  invest,  financial  services,  credit  card  services,  retail, 
branch  and  non-branch  banking  operations.  Private  banking 
services  are  offered  by  wholly  owned  Cassels  Blaikie  &  Co. 
Limited,  an  established  invest,  management  and  advisory 
firm.  Has  offices  in  Toronto,  Montreal,  Calgary  and 
Vancouver;  operates  retail  branches  in  Toronto  (4)  and 
Vancouver. 

In  March  1992,  signed  a  letter  of  intent  with  Air  Canada 
and  Diners  Club  to  purchase  the  enRoute  business  with 


estimated  net  assets  of  over  $300,000,000.  Terms  of  the  pur¬ 
chase  were  not  disclosed. 

Directors  -  F  C.  Copeland  Jr.,  pres.  &  CEO;  P.  J. 
Mahoney,  v-p;  D.  K.  Rastogi,  v-p;  M.  P.  Slattery,  v-p  &  treas.; 
H.  L.  Beck;  R.  R.  Latimer,  Toronto;  Marc  Lalonde,  Montreal. 

Key  Personnel  -  Raymond  Adamo,  v-p  &  chief  account¬ 
ant;  A.  A.  Aycan,  v-p  opers.;  R.  C.  Rodgers,  v-p,  sec.  &  qen 
counsel. 

Capital  Stock  -  Authorized  Outstanding! 

Special  315,000,000  shs.  76,326,500  shs. 

Common  135,000,000  shs.  41,224,603  shs 

!  At  C)ct.  31,  1991. 

Special  -  Preferential,  non-voting  and  redeemable. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Citibank  N  A  at 
Oct.  31,  1991. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$94,000,000  and  consisted  entirely  of  a  12.39%  debenture 
due  Aug.  13,  2002,  subject  to  extension  to  Aug.  31,  2003. 

Wholly  Owned  Subsidiaries 

Chudleigh  Funding  Inc. 

Citibank  Canada  Factors  Inc. 

Citibank  Canada  Leasing  Inc. 

Citibank  Canada  Mortgage  Corporation. 

Citibank  Canada  Securities  Limited. 

Citibank  Nominee  Limited. 

Citicorp  Capital  Investors  Ltd. 

Citibank  Canada  Securities  Limited  holds: 

100%  int.  in  Barrtor  Holdings  Limited; 

100%  int.  in  Barrtor  Limited; 

100%  int.  in  Cassels  Blaikie  &  Co.  Limited. 


Citicorp  Capital  Investors  Ltd.  holds: 
100%  int.  in  623181  Ontario  Inc.; 
100%  int.  in  324933  Alberta  Limited. 


FINANCIAL 

Fiscal  years  ended  Oct.  31 : 

Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Subordinated  debt . 

Shareholders’  equity . 


Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

$000  ' 

3/oChg 

$000 

442,387 

-11 

498,063 

354,580 

387,925 

87,807 

-20 

110,138 

72,197 

23,346 

141,924 

112,067 

24,108 

-56 

54,330 

617,187 

180,254 

1,124,942 

812,297 

3,256,377 

3,711,161 

15,431 

19,152 

5,416,081 

-2 

5,533,019 

2,846,304 

2,730,684 

2,002,136 

2,258,802 

94,000 

94,000 

473,641 

449,533 

$ 


0.58  1.32 


- % - 

Return  on  Equity .  5.22  12.86 

Return  on  Assets .  0.44  1.01 

Net  Profit  Margin .  10.49  24.45 

For  the  three  months  ended  Jan.  31,  1992,  net  income 
rose  25%  to  $5,078,000  or  12  cents  per  share  from 
$4,064,000  or  10  cents  per  share  for  the  corresponding  year- 
earlier  period.  Net  interest  income  increased  marginally  to 
$23,164,000  from  $22,397,000. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  442,387  24,108  0  58 

1990  .  498,063  54,330  1.32 

1989 .  435,688  61,042  1.48 

1988 .  341,895  35,966  0.87 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario; 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Citicorp  C.157 

Head  Office  -  31st  Floor,  399  Park  Ave.,  New  York,  New 
York  USA  10043  Telephone  -  (212)  559-1000  Transfer 
Agent  -  Citibank,  N.A.,  Issuer  Services,  New  York;  Montreal 
Trust  Company,  Toronto;  The  First  National  Bank  of  Chicago, 
Chicago;  First  Interstate  Bank  of  California,  Los  Angeles;  The 
Yasuda  Trust  and  Banking  Company,  Limited,  Tokyo.  CUSIP 
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-  173034  Listed  -  CTI:  TSE.  Employees  -  86000  in  Dec. 
1991. 

Company  -  (Delaware  1967)  Bank  holding  company 
which,  through  its  principal  subsid.,  Citibank  N.A.,  and  affil¬ 
iated  companies,  acts  as  a  global  financial  services  organiza¬ 
tion  serving  individuals  and  institutions  through  the  Global 
Consumer  and  Global  Finance  businesses,  respectively. 

At  Dec.  31,  1991,  operations  are  carried  out  through  a  net¬ 
work  of  3,328  branch  banks,  representative  offices,  and 
subsid.  and  affil.  offices  linking  92  countries  worldwide. 

The  Global  Consumer  business  serves  a  full  range  of  con¬ 
sumer  financial  needs  worldwide  and  includes  global  con¬ 
sumer  banking,  U.S.  card  products  and  private  banking. 

The  Global  Finance  business  serves  corporations,  finan¬ 
cial  institutions,  governments  and  world  capital  markets  and 
encompasses  JENA  (Japan,  Europe  and  North  America), 
which  serves  customers  in  developed  economies,  and 
International  Banking  and  Finance,  which  serves  customers 
in  developing  economies. 

During  1991,  a  new  unit  was  created  to  manage  the  com¬ 
pany's  U.S.  commercial  real  estate  portfolio.  Reserves  of 
US$750,000,000  were  allocated  to  cover  business  restruc¬ 
turings,  severance  payments  and  other  corp.  restructuring 
costs.  The  company’s  49.7%  interest  in  AMBAC  Inc.  was 
sold  for  a  pre-tax  loss  of  US$57,000,000  and  25%  of  the 
company’s  holdings  of  the  Saudi  American  Bank  was  sold 
for  a  pre-tax  gain  of  US$203,000,000. 

During  the  1992  first  quarter,  the  company  sold  part  of  its 
interest  in  Telebras,  a  Brazilian  telephone  company.  At 
March  31,  1992,  the  company's  exposure,  including  deriva¬ 
tives,  to  the  Olympia  &  York  group  of  companies  totaled 
US$380,000,000,  of  which  US$279,000,000  was  on  a  cash 
basis,  after  the  effect  of  a  US$100,000,000  writeoff  taken 
during  the  quarter. 

Directors  -  J.  S.  Reed,  chm.;  P.  J.  Collins,  vice-chm.;  W.  R. 
Rhodes,  vice-chm.;  H.  O.  Ruding,  vice-chm.;  R.  S.  Braddock, 
pres  ;  D.  W.  Calloway;  C.  H.  Chandler;  K.  T.  Derr;  J.  M. 
Deutch;  L.  E.  Fouraker;  H.  J.  Haynes;  C.  P.  McColough; 
Rozanne  L.  Ridgway,  D.  V.  Seibert;  F.  A.  Shrontz;  M.  H. 
Simonsen;  R.  B.  Smith;  F.  A.  Thomas;  E.  S.  Woolard  Jr.. 

Key  Personnel  -  A.  M.  de  Graffenried,  chm.  restructuring 
committee,  cross-border;  R.  H.  Martinsen,  chm.  credit  policy 
committee;  Pei-yuan  Chia,  sr.  exec  v-p  global  consumer  & 
private  bank;  Shaukat  Aziz,  exec,  v-p  East  Europe/Middle 
East/Africa;  J.  L.  Bailey,  exec,  v-p  North  America  consumer; 
E.  W.  Brutsche,  exec,  v-p  European  corp.;  D.  E.  Gibson, 
exec,  v-p  private  bank;  G.  E.  Greiner,  exec,  v-p  world  corpo¬ 
ration  group;  H.  R.  Handley,  exec,  v-p  Latin  America  corp.;  T. 
E.  Jones,  exec,  v-p;  C.  E.  Long,  exec,  v-p  &  sec.;  A.  S. 
MacDonald,  exec,  v-p  North  America  corp.;  D.  R.  Martin, 
exec,  v-p  Asia/Pacific  corp.;  R.  A.  McCormack,  exec,  v-p  real 
estate;  V.  J.  Menezes,  exec,  v-p  European  consumer;  Nancy 
S.  Newcomb,  sr.  corp.  officer  &  principal  fin.  officer;  J.  J. 
Roche,  exec,  v-p  legal  affairs;  Gurvirendra  Talwar,  exec,  v-p 
Asia/Pacific  consumer;  A.  J.  Weber,  exec,  v-p  financial  inst. 
&  transaction  services;  Masamoto  Yashiro,  exec,  v-p  Japan 
corporate/consumer;  R.  X.  Zettel,  exec,  v-p  Latin  America 
consumer. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Preferred 

50,000,000  shs. 

Non-redeemable 

12,662,500  shs. 

n.p.v. 

Redeemable 

370,000  shs. 

n.p.v. 

Common  600,000,000  shs.371,620,350  shs.US$1.00 
CI.B  common  20,000,000  shs.  nilUS$1.00 

T  At  Dec.  31,  1991. 

Non-Redeemable  Preferred  -  Issuable  in  series.  The 
company  may,  at  its  option,  redeem  the  the  Second  Series 
until  Feb.  28,  1993  at  US$103  per  share  and  at  US$100  per 
share  thereafter;  the  Third  Series  at  US$102.50  per  share 
and  at  amounts  declining  to  US$100  per  share  beginning 
Sept.  1,  1992;  the  Fourth  Series  at  any  time  at  US$100  per 
share;  the  Series  8A  and  8B  on  any  divd.  repricing  dates 
through  Aug.  15,  2004  at  US$100  per  share  plus  accrued  div¬ 
idends;  and  the  Series  9  after  Nov.  15,  1994  at  US$25  per 
share  plus  accrued  divds.  Series  12  and  13  shares  are  con¬ 
vertible  into  36,875,000  and  36,164,383  common  shares  at 
US$16  and  US$18.25  per  share,  respectively,  and  are 
redeemable  after  Feb.  1 5,  1996  at  the  option  of  the  company 
at  US$100,000  per  share  plus  premiums  decreasing  over 
five  years  from  5.5%  and  5.375%,  respectively,  to  zero. 

Redeemable  Preferred  -  Issuable  in  series  and  non¬ 
voting.  Redeemable  at  US$100  per  share  through  mandatory 
sinking  funds. 

Common  -  One  vote  per  share. 

Class  B  Common  -  One  vote  per  share. 

Note  -  On  May  12,  1992,  the  company  announced 
exchange  offers  of  common  stock  for  any  and  all  shares  of 
series  2  and  series  3  preferred  stock.  If  fully  exercised, 


21,100,000  common  shares  would  be  issued  valued  at 
approx.  US$537,000,000. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 

Price  Range  -  CTI 

Year  Hiqh  Low  Year  High  Low 

1991  $19  75  $9.38  1989 .  $40.38  $31.00 

i99o:::::  34:00  *3.25  1988 .  31.38  23.25 

Capital  Stock  Changes  -  During  1991,  5,900  convertible 
preferred  shares  series  12  and  6,600  convertible  preferred 
shares  series  13  were  issued  at  US$100,000  per  share  and 
all  outstanding  money  market  preferred  stock  and 
remarketed  preferred  stock  were  redeemed  for  US$100,000 
per  share  plus  accrued  dividends. 

In  March  1992,  7,000,000  9.08%  depositary  cumulative 
preferred  stock  was  publicly  issued  at  US$25  per  share. 
Each  depositary  share  represents  one-tenth  of  a  series  14 
preferred  share. 

In  May  1992,  the  company  offered  to  exchange  3.72  com¬ 
mon  shares  for  each  adjustable  rate  preferred  stock,  second 
series  and  to  exchange  4.4  common  shares  for  each  adjust¬ 
able  preferred,  third  series.  Offer  expires  June  12,  1992. 

Dividends  -  Non-Redeemable  Preferred  -  Second 
Series,  Third  Series  and  Fourth  Series  are  entitled  to 
cumulative  divds.,  payable  quarterly,  at  rates  determined 
quarterly  by  formulas  based  on  interest  rates  of  certain  U.S. 
Treasury  obligs.  Series  8A  and  8B  are  entitled  to  cumulative 
divds.,  payable  quarterly,  at  graduated  rates.  Series  9  are 
entitled  to  cumulative  divds.,  payable  quarterly,  at  9.12%  per 
annum.  Series  12  and  13  are  entitled  to  cumulative  divds., 
payable  quarterly,  at  11%  and  10.75%  per  annum, 
respectively.  . 

Redeemable  Preferred  -  Entitled  to  cumulative  divds., 
payable  semiannually,  at  an  adjustable  rate  determined 
every  three  years  on  Nov.  1  in  each  year  until  2009  by  a  for¬ 
mula  based  on  certain  money  market  rates.  The  rate  estab¬ 
lished  in  2009  will  be  applicable  until  2013. 

Common  -  Dividends  omitted.  Previous  annual  rate  of 
US$1.00  per  share  was  paid  quarterly  from  Feb.  11  to  Aug. 
12.  1991.  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Parent  Company: 

Fixed  rate  debt . 

Fltg.  rate  debt . 

Fltg.  rate  subord.  notes . 

9%  subord.  notes . 

9.75%  subord.  notes . 

Subsidiaries: 

Fixed  rate  debt . 

Fltg.  rate  debt . 

12.5%  subord.  notes . 

Fltg.  rate  subord.  notes . 

8.75%  subord.  notes . 


US$9,768,000,000 
3,488,000,000 
.  1,000,000,000 
300,000.000 
300,000,000 

3,769,000,000 
.  3,070,000,000 
350,000,000 
.  1,050,000,000 

250,000,000 


23,345,000,000 

Fixed  Rate  Debt  -  Matures  over  the  period  to  2017  and 
bear  interest  rates  ranging  from  4.3%  to  37%,  representing 
rates  on  issues  denominated  in  U.S.  dollars  and  various 
other  currencies. 

Floating  Rate  Debt  -  Matures  over  the  period  to  2035  and 
bear  interest  rates  determined  periodically  by  formulas  based 
on  certain  money  market  rates  or  by  minimum  interest  rates 
as  specified  in  the  respective  agreements,  ranging  from  4.3% 
to  3,899.98%,  representing  rates  on  issues  denominated  in 
U.S.  dollars  and  various  other  currencies. 

Subordinated  Capital  Notes  -  Subsidiary  notes  are 
unconditionally  guaranteed  on  a  subord.  basis  by  Citicorp. 
Interest  rate  on  floating  rate  notes  ranged  from  5.03%  to 
5.63%. 

Note  -  Approximately  18%  of  subsid.  debt,  excluding 
subord.  capital  notes,  was  guaranteed  by  Citicorp.  Of  the 
debt  not  guaranteed,  approx.  36%  was  secured  by  assets  of 
subsids  Debt  denominated  in  foreign  currencies  equal 
approx.  24%  of  total  long-term  debt. 

Wholly  Owned  Subsidiaries  -  Citibank  (Arizona); 
Citibank  Delaware;  Citibank,  Federal  Savings  Bank;  Citibank 
(Maryland),  N.A.;  Citibank,  N.A.;  Citibank  (Nevada),  N.A.; 
Citibank  (New  York  State);  Citibank  Privatkunden  A.G.; 
Citibank  (South  Dakota),  N.A.;  Citicorp  Banking  Corporation; 
Citicorp  Holdings,  Inc.;  Citicorp  Investment  Bank  Limited; 
Citicorp  Mortgage,  Inc.;  Citicorp  North  America,  Inc.;  Citicorp 
Real  Estate,  Inc.;  Citicorp  Securities  Markets,  Inc.;  Citicorp 
Venture  Capital  Ltd.;  Court  Square  Capital  Limited;  Quotron 
Systems,  Inc. 
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Fiscal  years  ended  Dec.  31: 


Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses.. 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . . 

Deposits . 

Other  liabilities . 

Subordinated  debt . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


+1 


1991 

us$ 

000,000  %Chg 
24,354  -21 

17,089 
7,265 
3,890 
7,485 
(457) 
12,020 
14,713 
147,636 
3,659 
216,922 
146,475 
37,576 
23,345 
9,526 
(3,929) 


(1.89) 

-0.09 

-0.21 

-3.10 


n.a. 

-US$- 

-%  — 


1990 

US$ 

000,000 

30,983 

23,798 

7,185 

2,662 

7,402 

458 

14,644 

14,075 

151,857 

4,010 

216,986 

142,452 

41,578 

23,187 

979,730 

4,240 

0.99 

0.09 
0.20 
3.14 


For  the  3  months  ended  March  31,  1992,  net  income  was 
US$183,000,000  or  US$0.37  per  sh.  compared  with  net 
income  of  US$550,000,000  or  US$1.48  per  sh.  for  the  same 
period  one  year  earlier;  net  interest  income  increased  to 
US$1,825,000,000  from  US$1,760,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991 .  24,354,000  (457,000)  (1.89) 

1990 .  30,983,000  458,000  0  99 

1989 .  31,576,000  498,000  1  16 

1988 .  26,611,000  1,698,000  4  87 


Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  New  York, 
New  York. 


Clairvest  Group  Inc.  C.158 

Head  Office  -  1700,  22  St.  Clair  Ave.  E.,  Toronto,  Ontario 
M4T  2S3  Telephone  -  (416)  925-9270  Fax  -  (416)  925-5723 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
17965L  Listed  -  CVG:  TSE. 

Company  -  (Ont.  1987)  Provides  merchant  banking  ser¬ 
vices,  including  advisory  services,  financing,  and  direct 
invest,  to  emerging  businesses  which  includes  those  enter¬ 
prises  past  the  initial  development  stage  and  with  potential 
for  a  significant  increase  in  value 

Holds  strategic  invests,  in  Trentway-Wagar  (Properties) 
Inc.,  a  company  involved  in  school  busing,  tours  and  char¬ 
ters,  National  Rubber  Company  Inc.,  Continental  Pharma 
Cryosan  Inc.,  Premdor  Inc.  and  Counsel  Corporation. 

During  the  six  months  ended  Sept.  30,  1991,  purchased 
400,000  additional  Premdor  subord.  voting  shs.  for 
$1 ,200,000  and  an  additional  400,000  Premdor  shs.  for  a  fur¬ 
ther  invest,  of  $1,500,000.  Prior  to  this,  the  company  held 
984,855  Premdor  shs. 

Name  changed  from  Roy-L  Merchant  Group,  Dec.  19, 
1991. 

Directors  -  J.  L.  Rotman,  chm.  &  CEO;  Peter  Snucins, 
pres.  &  COO;  Thomas  Beck;  A.  E.  Diamond;  S.  C.  Cooper; 
Gerald  Heffernan;  Lionel  Schipper;  Michael  Bregman;  Gerald 
Hatch;  Isadore  Sharp,  Toronto. 

Key  Personnel  -  Peter  Tolnai,  v-p;  T.  Ann  Smiley,  sec.;  D. 
A.  Holman,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,750,000  shs. 

tAt  July  15,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Roy-L  Resources  Ltd.  held 
1,990,000  com.  shs.  (34.6%  int.),  Merchants  Three  Ltd.  held 
1,480,004  com.  shs.  (25.7%  int.)  and  Hatch  Investments  Ltd. 
held  675,000  com.  shs.  (11.7%  int.)  at  July  15,  1991. 


Price  Range  -  CVG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.75 

$2.50 

1989 . 

$6.38 

$4.50 

1990 . 

5.25 

2.50 

1988 . 

5.13 

4.40 

Subsidiaries  -  National  Rubber  Company  Inc.  (71%  int.). 
Investments  -  Continental  Pharma  Cryosan  Inc.  (26%  int. 
which  see),  Montreal,  Que.;  Counsel  Corporation  (  which 


see),  Toronto,  Ont.;  Premdor  Inc.  (  which  see),  Willowdale, 
Ont.;  Trentway-Wagar  (Properties)  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991 
31: 


Operating  revenue. 


(8,994)  n.a. 


Net  income .  (11,546) 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders’  equity . 

Cash  from  oper.  activ. . 


Earnings  per  Common  sh. . 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


12,386 

14,412 

28,167 

21,534 

1,046 

"  (2.01) 


-36 

-48 


-41.93 

-32.04 

128.37 


1990 


$000  %Chg  $000 


4,324 

2,227 

16,441 

26,894 

43,897 

33,541 

2,010 

039 


13.26 

10.14 

51.50 


For  the  nine  months  ended  Dec.  31, 1991,  net  income  was 
$1,271,362  or  220  per  share  compared  with  a  net  loss  of 
$8,048,364  or  $1.40  per  share  for  the  same  year-earlier 
period.  The  1990  period  reflected  $8,241,000  in  losses  from 
equity  income  and  invest,  write  downs;  there  were  no  such 
items  in  1991. 

Auditors  -  Deloitte  &  Touche.  C.A.,  Toronto,  Ontario. 


Clarus  Corporation  C.159 

Receiver  -  Coopers  &  Lybrand  Ltd.,  21st  Floor,  145  King 
St.  W.,  Toronto,  Ontario  M5H  1V8;  Alan  Driver.  Telephone  - 
(416)  869-1130 

Company  -  (Ont.  1927)  Former  manufacturer  of  carpets 
now  in  receivership. 

In  April  1990,  controlling  shareholder,  Canadian  Investors 
Corporation  (CIC),  lost  control  over  its  1 ,544,860  multiple 
voting  shares  or  66.8%  of  the  voting  rights  of  Clarus,  to 
Stelco  Inc.  The  shares  were  pledged  as  security  for  a  loan 
made  to  CIC  by  Stelco.  As  the  loan  was  in  default,  Stelco 
assumed  control  of  the  shs.,  however  Stelco  stated  that  it 
acted  to  protect  and  enhance  the  value  of  these  shares  and 
regards  its  involvement  in  Clams  as  temporary. 

Optex  Corporation,  previously  a  subsid.  of  the  company, 
was  placed  in  receivership  in  August  1990  after  loans  of 
approx.  $15,700,000  were  called  by  its  bank,  and  the  compa¬ 
ny’s  invest,  in  Optex  has  been  written  down. 

In  November  1990,  the  Bank  of  Nova  Scotia  appointed 
Coopers  &  Lybrand  as  receiver-manager  of  Clarus’  assets. 
In  addition,  a  new  three-person  board  of  directors  was 
named  to  formulate  a  possible  restructuring  plan. 

The  company’s  two  remaining  major  assets,  its  Harding 
Carpets  div.  and  Clarus’  subsid.  Continuous  Colour  Coat 
Limited,  were  put  up  for  sale.  Harding  Carpets  was  sold  in 
December  1990.  At  June  1992,  Continouous  Colour  Coat 
had  not  yet  been  sold,  secured  creditors  had  not  been  paid 
yet,  and  shareholders  were  not  expected  to  receive  any 
distribution. 

The  company’s  subordinate  voting  shares,  multiple  voting 
shares  and  9%  convertible  subordinate  debs,  were  sus¬ 
pended  from  trading  on  the  Toronto  Stock  Exchange  on  April 
26,  1991,  due  to  the  company’s  financial  condition,  and 
delisted  April  27,  1992. 


Claudio’s  Restaurant  Group  Inc.  C.160 


Head  Office  -  325  -  10th  Ave.  S.W.,  Calgary,  Alberta 
T2R  0A5  Telephone  -  (403)  261-8000  Fax  -  (403)  266-4427 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  18288P  Listed  -  CGX:  ASE. 

Company  -  (Alta.  1988;  orig.  1975)  Owns  and  operates  12 
restaurants  in  Edmonton  and  Calgary.  New  Restaurant 
Village  concept  due  to  open  in  fall  1992. 

Previously  operated  4  clothing  stores  in  B.C.  and  Alberta 
which  were  wound  down  in  1989. 

Directors  -  C.  J.  LaMonaca,  pres.;  N.  S.  Feldman,  exec, 
v-p  &  sec.-treas.;  A.  R.  LaMonaca,  operational  v-p;  G.  J. 
Hoffman;  D.  I  MacKichan. 

Key  Personnel  -  W.  A.  Bullard,  operational  v-p;  Rick  Man, 
operational  v-p. 


Capital  Stock  • 
First  Pref 
Second  Pref. 
Common 

tAt  Dec.  31,  1991 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

240,000  shs. 
5,983,107  shs. 
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Second  Preferred  -  9%  cumulative,  redeemable,  non¬ 
voting.  Convertible  into  com.  shs.  at  the  rate  of  1.2  pref.  shs. 
for  1  com.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Compcon  Industries  Canada  Inc. 
held  4,413,800  common  shares  at  May  5,  1992. 


Year 

1991 

1990 


Price  Range  -  CGX 

High  Low  Year 

$0.70  $0.30  1989 . 

0.81  0.46  1988 . 


High  Low 

$0.55  $0.31 

0.60  0.30 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Prime  +  1%  bank  loan . 

Prime  +  1%  credit  facility . 

14.25%  mtge . 

19%  notes  payable . 


$613,287 

425,000 

240,000 

168,930 


Current  portion 


$1,447,217 

351,084 


$1,096,133 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


14,396  +16  12,446 

28  187 

176  -66  514 

235  44 

808  495 

4,044  3,197 

5,089  +28  3,976 

1,795  1,228 

1,096  725 

2,189  2,024 

712  930 

1,113  +49  745 

_  ^ _ _ 

0.03  0.08 


- % - 

Return  on  Equity .  8.36  28.20 

Return  on  Assets .  3.88  13.57 

Net  Profit  Margin .  1.22  4.13 

For  the  3  months  ended  Mar.  30,  1992,  net  loss  was 
$77,146  or  1.30  per  sh.  compared  with  a  loss  of  $91,960  or 
1 .50  per  sh.  for  the  same  period  one  year  eariier;  operating 
revenue  increased  to  $3,578,205  from  $2,742,659. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  14,396  176  0.03 

1990  .  12,446  514  0.08 

1989 .  11.831  192  0.03 

1988 .  10,379  592  0.09 


Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 


Claw  Resources  Limited  C.161 

Head  Office  -  19,  555  West  12th  Ave.,  P.O.  Box  47094, 
Vancouver,  British  Columbia  V5Z  3X0  Telephone  -  (604) 
874-3815  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  182901  Listed  -  KLW:  VSE. 

Company  -  (B.C.  1986)  Holds  worldwide  marketing  rights 
to  a  computer  software  program  known  as  PowerTrader 
Plus,  which  gives  real-time  stock  quotations  and  technical 
analysis. 

Subsidiary,  Age  Wave  Distribution  Ltd.,  is  a  product  dis¬ 
tribution  company  to  the  professional  health  care,  home 
health  care,  industrial,  and  environmental  markets.  In  March 
1991,  sold  Age  Wave's  dental  div.  to  DMR  Partnership  in 
consideration  for  that  division's  $65,000  in  liabilities. 

Also  holds  option  to  acquire  a  50%  int.  in  precious/base 
metals  prospect,  5  els.  (70  units),  Skeena  mining  div.,  B.C. 

Directors  -  R.  H.  Roydhouse;  P.  A.  Watts;  W.  T.  Plummer; 
D.  L.  Pohlman. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  2,904,800  shs. 

tAt  Jan.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  KLW 

Year  High  Low  Year  High  Low 

1990 .  $0.96  $0.04  1988 . 

1989 .  0.35  0.12 


Clearly  Canadian  Beverage  C.162 
Corporation 


Head  Office  -  1900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  683-0312  Fax 
-  (604)  683-2256  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  184901  Listed  -  CLV:  VSE.  FP  500 
Revenue  Ranking  -  Next  200:97. 

Company  -  (B.C.  1981)  Produces  and  markets  Clearly 
Canadian",  a  line  of  natural  and  flavored  sparkling  mineral 
waters,  through  distribution  agreements  in  Canada,  the  U.S., 
Japan  Great  Britain,  and  Ireland.  Spring  wells  are  located 
near  the  Okanagan  Valley  of  B.C.  and  Thornton,  Ont.  Bottling 
facilities  are  located  in  Winfield,  B.C.,  Toronto,  Ont.,  St. 
i  noita  rhnln  Ranramento  and  Stockton,  Calif., 


and  Everett,  Wash. 

Name  changed  from  The  International  Beverage 
Corporation,  May  14,  1990;  basis  1  new  sh.  for  3.5  old  sh^ 
Directors  -  D.  L.  Mason,  chm.  &  CEO;  D.  B.  Horton,  CFO 
&  sec.;  S.  R.  Ross,  sr.  v-p  admin.;  G.  D.  Foreman,  COO;  M. 
S.  Gustavson;  B.  F.  Butler. 

Key  Personnel  -  N.  G.  Woodall,  v-p  accounting  &  admin.; 
Elliot  Ewing,  v-p  mktg.  &  sales;  Ron  Kendrick,  v-p  operations. 


Capital  Stock  -  Authorized  Outstanding!  Par 

Preferred  20,000,000  shs.  nil  $1 

Common  200,000,000  shs.  14,901,952  shs.  n.p.v. 

!At  May  1,  1992;  428,572  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  CLV 

Year  High  Low  Year  High  Low 

1991 .  $30.88  $3.50  1989 .  $2.24  $1.12 

1990 .  10.00  1.68  1988 .  2.03  0.63 

Consolidations:  2-for-7  in  1990 
Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,093,278  common  shs.  for  $3,447,685  upon  exercise  of 
stock  notions  and  Drivatelv  Dlaced  242,616  common  shs.  for 


$1  309  391 

In  August  1991,  privately  placed  1,702,128  units  (1  com¬ 
mon  sh.  &  1/2  wt.)  at  US$11.75  per  unit  for  net  proceeds  of 
approximately  $18,850,000;  each  warrant  entitles  purchase 
of  1  common  sh.  at  US$13.00  for  one  year  and  at  US$1 5.25 
per  sh.  during  the  second  year. 

Wholly  Owned  Subsidiaries  -  The  Water  Works  Tub 
Company  Ltd. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


71,409  +250 

20,374 

85 

31 

(2) 

(315) 

6,896  n.a. 

(1,417) 

479 

141 

28,994 

6,785 

3,201 

1,211 

32,195  +303 

7,996 

15,185 

3,457 

84 

16,926 

4,480 

7,056 

(1,266) 

(3,050)  n.a. 

(3,731) 

479  +240 

141 

$ 

0.59 

(0.16) 

- % - 

Return  on  Equity .  64.43  -46.35 

Return  on  Assets .  34.32  -24.41 

Net  Profit  Margin .  9.66  -6.95 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Cliff  Resources  Corporation  C.163 

Head  Office  -  do  Mclean  &  Kerr,  2800,  130  Adelaide  St. 
W.,  Toronto,  Ontario  M5H  3P1  Telephone  -  (416)  364-5371 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
186902  Listed  -  CFK:  TSE 

Company  -  (Ont.  1968)  Owns  rights  to  a  wet  process  tech¬ 
nology  for  processing  asbestos  tailings  and  waste. 
Developing  an  asbestos  waste  disposal  project  at  Baie  Verte, 
Nfld.  and  an  asbestos  tailing  treatment  operation  at  the 
Woods  Reef  Mine  in  Australia. 

In  July  1991 ,  proposed  name  change  to  Conqueror  Waste 
Management  Inc.,  basis  1  new  sh.  for  10  old  shs.  Change  is 
pending  regulatory  approvals. 
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Directors  -  Peter  Hinnoborg,  chm.;  D.  K.  Berwick,  pres.;  G 
J.  Last;  Paul  Jeffrey. 


Authorized 

unlimited 


unlimited 


Outstanding! 

14,500,000  shs. 
640,143  shs. 
100,800,000  shs. 


Capital  Stock  - 

Special 
Pref.  A 
Preference  B 
Common 

!At  May  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Black  Hill  Minerals,  Melbourne 
Australia,  and  Mineral  Commodities  Ltd.,  Sydney  Australia' 
held  controlling  interest  at  May,  1992. 

Price  Range  -  CFK 

High  Low  Year  Hiqh 

$0.04  $0.01  1989 .  $0  85 

0.25  0.01  1988 1.60 


Year 

1991 

1990 


Low 

$0.20 

0.70 


Fiscal  years  ended  Dec.  31 


FINANCIAL  STATISTICS 


1990 

$000 


Operating  revenue . 

Write-downs .  (25,980) 

Net  income .  (26  J96) 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


%Chg 


n.a.  n.a. 


409 

1,800 


4,440 

6,649 

8,712 


(2,063) 

(815) 

(977) 


Earnings  per  Common  sh.  ... 


-84 


n.a. 

$  — 


1989 

$000 

n.a. 

(17,791) 

(20,101) 

60 

60 

231 

12,360 

4,440 

41,248 

12,822 

3,968 

8,094 

(1,345) 

3,957 

n.a. 


Return  on  Equity .  -888.61  -493  16 

Return  on  Assets .  -111.89  -97  40 

Net  Profit  Margin .  n.a.  n.a 

For  the  6  months  ended  June  30,  1991,  net  loss  was 
$330,365  or  10  per  sh.  compared  with  net  loss  of  $520,000 
or  10  per  sh.  for  the  same  period  one  year  earlier;  there  was 
no  operating  revenue  for  either  period. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Club  Mate  Holdings  Ltd.  C.164 

Head  Office  -  640,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1V6  Telephone  -  (604)  681-3674 
Transfer  Agent  -  Pacific  Corporate  Trust  Company 
Vancouver.  CUSIP  -  18947H  Listed  -  CHB:  VSE. 

Company  -  (B.C.  1984)  Has  agreed  to  acquire  Significant 
Impact  Award  Corporation  for  3,000,000  post¬ 
consolidation  escrow  shares. 

Proposes  to  consolidate  outstanding  stock  on  a  1-for-5 
basis  and  change  the  name  of  the  company. 

Directors  -  P.  N.  Van  Glesen,  pres.;  J.  A.  Versfelt,  sec.;  C. 
C.  Minchel. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  8,521,004  shs. 

!At  May  20,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Janos  Stiasney  held  2,925,000 
com.  shs.  (34.33%  int.)  at  May  20,  1991. 


Price  Range  -  CHB 

Year  High  Low  Year  High  Low 

1990 .  $0.75  $0.01  1988 .  $0.42  $0.22 

1989 .  0.60  0.25 


Wholly  Owned  Subsidiaries  -  Club  Mate  GmbH. 
Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  nil  and  current  liabilities  were  $135,545;  total  assets 
were  nil  and  shareholders'  deficiency  was  $135,545. 

Auditors  -  MacKay  &  Partners,  C.A,  Vancouver,  British 
Columbia. 


forcing  bar  and  rod  and  structural  shapes;  principally  used  in 
the  construction,  automotive,  appliance,  machinery  and 
equipment  industries.  Operates  plants  in  Whitby,  Ont.,  Perth 
Amboy,  N.J.,  and  Kent,  England. 

In  1991,  the  company  completed  the  merger  of  the  raw 
materials  div.  of  its  Sheerness  Steel  Company  pic  subsid 
with  Mayer  Newman  &  Co.  Ltd.,  a  U.K. -based  metals 
recycler.  The  new  entity,  Mayer  Parry  Recycling  Ltd.,  is 
60  /°  owned  by  Co-Steel  and  is  Europe's  largest  recyclinq 
company.  ’  M 

Directors  -  W.  J.  Shields,  pres  &  CEO;  R.  P.  Fournier, 
exec,  v-p  &  deputy  CEO;  G.  R.  Heffernan;  M.  M.  Koerner  R 
W.  Korthals;  L.  H.  Schipper;  A.  J.  Hamilton;  A  S.  Cartwriqht 
G  P.  Osier,  Toronto. 

Key  Personnel  -  E.  G.  Reilly,  v-p  finance  &  sec.-treas  ■ 
Beth  Kidnie,  controller. 


capital  Stock 
Preferred 
Multiple  vtg. 
Subord.  vtg. 
Non-voting 


Autnorized 
unlimited 
4,181,963  shs. 

unlimited 
7,528,088  shs. 


!  At  Dec.  31,  1991. 

Preferred  -  Issuable  in  series 


Outstanding! 

nil 

4,181,963  shs. 
20,272,643  shs. 

nil 


Multiple  Voting  -  Entitled  to  5  votes  per  sh.  Convertible 
into  subordinate  voting  shs.  at  holder's  option  at  any  time  on 
sh.-for-sh.  basis.  In  addition,  automatically  convertible  into 
subordinate  voting  shs.  on  the  earlier  of  Dec.  31,  1993  and 
the  date  when  less  than  1,500,000  multiple  voting  shs. 
remain  outstanding. 

Subordinate  Voting  -  Rank  equally  with  multiple  voting 
shares  with  respect  to  the  distribution  of  assets  and  payment 
of  divds.  Entitled  to  one  vote  per  share. 

Non-Voting  -  These  shares  have  the  same  divd.  rights  as 
the  multiple  voting  and  subordinate  voting  shares. 
Redeemable  at  the  option  of  the  company  at  any  time  for  an 
amount  equal  to  the  market  price  of  the  subordinate  voting 
shares  at  the  date  of  redemption. 

Options  -  At  Dec.  31,  1991,  options  were  outstanding  on 
896,965  subordinate  voting  shares  expiring  on  various  dates 
beginning  Sept.  17,  1996  and  ending  on  Jan.  1,  2001. 
Options  to  purchase  465,251  subordinate  voting  shares  are 
not  yet  exercisable. 

Major  Shareholders  -  Ontario  Municipal  Employees 
Retirement  Board  held  18.9%,  Sylva  Holdings  Limited  held 
14.5%,  the  Ontario  Hospital  Association  held  10.3%  and 
Trimark  Investment  Management  Inc.  held  5.9%  of  the  total 
votes  at  Feb.  28,  1992. 


Price  Range  -  CEI 

Year  High  Low  Year  High  Low 

1991 .  $20.75  $15.75  1989 .  $19.25  $15  75 

1990 .  17.50  14.63  1988 .  17.13  13.00 

Capital  Stock  Changes  -  In  1991,  1,038,273  multiple  vot¬ 
ing  shares  were  converted  into  an  equal  number  of  subordi¬ 
nate  voting  shares  and  142,189  subordinate  voting  shares 
were  issued  for  $1,945,755  cash. 

On  Mar.  31,  1992,  5,700,000  subordinate  voting  shares 
were  issued  in  a  public  offering  at  $17.60  per  share. 

Dividends  -  Multiple  Voting  and  Subordinate  voting  - 
Present  rate  of  32  cents  per  share  per  annum  was  estab¬ 
lished  with  the  quarterly  payment  of  eight  cents  per  share  on 
Sept.  16,  1991.  Previously,  a  rate  of  64  cents  per  share  per 
annum  was  paid  quarterly  from  Sept.  29,  1990  to  June  17, 
1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


Term  loans: 

LIBOR,  due  1995! .  $65,798  000 

Var.  int,  due  1993$ .  19,703,000 

16.6%,  due  1994^ .  7, 972^000 

LIBOR,  due  1995B .  21 1575,000 

Revolving  loan,  due  1995 .  10,000,000 

Other  loans .  12[464io00 


137,512,000 

Less:  current  portion .  17,534,000 


Co-Steel  Inc.  C.165 

Head  Office  -  40  King  St.  W.,  P.O.  Box  130,  Scotia  Plaza, 
Toronto,  Ontario  M5H  3Y2  Telephone  -  (416)  366-4500 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Regina,  Vancouver  and  Halifax.  CUSIP  - 
18975N  Listed  -  CEI:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:127.  Employees  -  2586  in  Dec.  1991. 

Company  -  (Ont.  1985)  Manufactures  and  markets  steel 
products  including  special  quality  bar  and  rod,  concrete  rein- 


!  US$56,900,000. 


119,978,000 


t  US$17,000,000;  int.  set  at  10.25%  on  36%  of  the  princi¬ 
pal  balance,  int.  on  the  remainder  variable  based  on  LIBOR 
♦  US$6,900,000. 

■  £10,000,000. 

Wholly  Owned  Subsidiaries  -  Raritan  River  Steel 
Company;  Sheerness  Steel  Company  pic. 

Subsidiaries  -  Mayer  Parry  Recycling  Ltd.  (60%  int.). 
Investments  -  Texas  Industries,  Inc.  (22%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


1991 

$000 


%Chg 


Operating  revenue .  846,543  -3 

1,933 


Investment  income 
Discontinued  operations 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net .  119,978 

Shareholders'  equity . 

Cash  flow 

Cash  from  oper.  activ. 


5,461  -94 


237,308 

64,905 

389,680 

67,773 

772,846 

167,800 


47,911 

25,771 


Net  cash  position .  (16,454) 


Earnings  per  Vtg.  sh. 


0.22 


-2 


-65 

n.a. 

$  — 


-% 


1990 

$000 

875,014 

7,460 

63,833 

96,470 

46,743 

284,082 

64,905 

363,652 

64,541 

788,827 

192,502 

124,361 

407,958 

71,456 

74,672 

46,743 

337 


Return  on  Equity .  1.34  26.81 

Return  on  Assets .  0.70  13.17 

Net  Profit  Margin .  0.56  11.05 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
sharply  to  $100,000  or  nil  per  share  from  $2,402,000  or  ten 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Sales  increased  10%  to  $203,000,000  from  $225,695,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Vtg.  sh. 

_  $000 -  $ 

1991  .  846,543  5,461  0.22 

1990  .  875,014  96,470  3.97 

1989 .  960,169  45,139  1.86 

1988 .  970,707  52,687  2.18 

1987  .  815,811  29,006  1.20 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Coast  Industrial  Hi-Tech  C.166 
Fabricating  Ltd. 

Head  Office  -  17919  Roan  Place,  Cloverdale,  British 
Columbia  V3S  5K1  Telephone  -  (604)  574-0171  Fax  -  (604) 
574-0492  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  19035E  Listed  -  KIH:  VSE. 

Company  -  (B.C.  1985)  No  recent  report.  Manufactured 
and  installed  doors,  steel  siding,  decking,  and  roof  flashing. 
P.  J.  Hewlett,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  5,390,500  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  KIH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.03 

$0.02 

1989 . 

$0.36 

$0.03 

1990 . 

0.08 

0.02 

1988 . 

0.90 

0.25 

Cobequid  Resources  Limited  C.167 

Head  Office  -  555  Mount  Pleasant  Rd.,  Toronto,  Ontario 
M4S  2M5  Telephone  -  (416)  488-1253  Fax  -  (416)  488-1762 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  - 
190904  Listed  -  KQR:  VSE. 

Company  -  (N.S.  1985)  Holds  91.65%  int.  in  Aqua  Health 
Ltd.  of  P.E.I.,  a  biotechnology  company  involved  in  research 
and  production  of  vaccines  for  the  aquaculture  industry.  Aqua 
Health  was  acquired  in  September  1990,  for  $962,500 
through  issuance  of  2,750,000  com.  shs.,  constituting  a 
reverse  takeover. 

In  March  1991,  agreed  to  form  joint  venture  with  Charoen 
Pokphand  Feedmill  Co.  Ltd.  of  Thailand  to  develop  vac¬ 
cines  for  shrimp  and  prawns  in  southeast  Asia. 

In  January  1992,  agreed  to  purchase  Sari  Aquaventures, 
a  lobster  wholesaler  located  in  Lyon,  France. 

In  April  1992,  announced  intention  to  form  a  joint-venture 
company  with  Proteus  International  PLC.,  a  U.K.  firm  which 
specializes  in  computer-aided  modelling  and  drug  design. 

Directors  -  H.  D.  Sansom,  chm.  &  CEO:  G.  J.  Greenham, 
pres.,  Toronto;  W.  D.  Paterson,  Loretto,  Ont.;  L.  G. 
Callaghan,  sec.,  Halifax:  G.  H.  Seaton,  Nanaimo,  B.C.;  M. 
Pettit,  Albany,  N.Y.;  M.  T.  Horne,  Perthshire,  Scotland. 


Year 

1991 

1990 


Low 

$0.17 

0.44 


Caoital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  5,400,798  shs. 

|At  Aug.  30,  1991;  412,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  D.  Paterson  held  1,498,833 
com.  shs.  (27.7%);  G.  J.  Greenham  held  1,398,821  com  shs 
(25  9%);  and  CDS  &  Co.  held  1,404,300  com  shs.  (26%)  at 
Jan.  7,  1992. 

Price  Range  -  KQR 

High  Low  Year  High 

$0  90  $0.30  1989 .  $0.79 

„„ .  1.10  0.25  1988 .  1.50 

Wholly  Owned  Subsidiaries  -  Aqua  Health  (BC)  Ltd.; 
Aqua  Health  (Europe)  Ltd.;  Aqua  Health  Marketing;  Aqua 
Health  U.S.A.  Inc.;  Enviromental  Biologies  Inc. 

Subsidiaries  -  Aqua  Health  Ltd.  (91.65%  int). 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Aug.  30:  1991 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . . 

Cash  from  oper.  activ. 
Net  cash  position . 


1990 


$000  % 

Ghg 

$000 

2,685 

+83 

1,467 

328 

+44 

227 

111 

190 

708 

640 

781 

701 

2,154 

+30 

1,652 

549 

623 

1,002 

980 

335 

(30) 

666 

370 

467 

+7 

437 

111 

-28 

155 

s 

0.06 

0.08 

% 

215.08 

17.24 

27.01 

13.33 

15.47 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$716,808  or  12.90  per  sh.  compared  with  net  income  of 
$127,072  or  2.50  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $4,096,889  from  $794,443. 
Auditors  -  Norris  Ripley,  C.A.,  Charlottetown,  P.E.I. 


Cobi  Foods  Inc.  C.168 


Head  Office  -  P.O.  Box  1000.  Collins  Rd.,  Port  Williams, 
Nova  Scotia  BOP  1T0  Telephone  -  (902)  542-5722  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto,  Halifax.  CUSIP  - 
19100H  Listed  -  CFJ:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:6. 

Company  -  (Ont.  1978)  Engaged  directly  and  through 
subsids.  in  growing,  purchasing,  packaging  and  mktg. 
canned  and  frozen  fruit  and  vegetables  nationally;  in  vacuum 
processing  and  freeze-drying  of  food  products  in  Canada  and 
in  the  manufacture,  retail  sale  of  the  Libby's,  Stokely  Van 
Camp's,  Hardee  Farms,  and  Honeydew  brands,  and  institu¬ 
tional  sale  under  the  Cobi,  Kirkwood  and  Honeydew  labels. 

In  January  1991,  the  company  announced  the  discontinu¬ 
ance  of  seasonal  production  at  its  Bloomfield,  Ont.  plant 
resulting  in  a  $1,200,000  non-recurring  provision. 

In  August  1991,  the  company  announced  the  sale,  effec¬ 
tive  Sept.  30,  1991,  of  the  apple  juice  and  beverage  busi¬ 
ness,  excluding  tomato  juice  to  A.  Lassonde  &  Fils  Uee  of 
Rougemont,  Que.  Included  in  the  sale  were  the  Kentville, 
N.S.  plant,  the  Coldbrook,  N.S.  warehouse,  and  the  packag¬ 
ing  equipment  related  to  the  beverage  business  from  the 
Berwick  plant.  The  company  also  licensed  its  "Graves", 
“Avon",  and  “Nature's  Best"  trademarks  to  Lassonde  &  Fils. 

Planned  to  close  subsid.  Campbell  &  Burns  of  Central 
Bedeque,  P.E.I.  on  June  26,  1992  due  to  the  poor  market  for 
agricultural  equipment. 

Directors  -  J.  M.  Lindley,  chm.,  Campbellviile,  Ont.;  S.  R. 
Atluru,  pres.  &  CEO,  Vancouver.;  J.  G.  O’Hara,  v-p  &  COO; 
R.  J.  Turner,  Canning,  N.S.;  G.  E  Bishop,  Gaspereau,  N.S.; 
D  J.  Hennigar;  J.  T.  MacQuarrie;  B.  J.  Comeau,  Saulnierville. 
N.S.;  J.  J.  Jodrey,  Hantsport,  N.S. 

Key  Personnel  -  Sid  Smith,  v-p  finance. 


Capital  Stock  -  Authorized  Outstandingt 

Pref.  unlimited  nil 

Common  unlimited  26,125,255  shs. 

Non-vtg.  unlimited  nil 

t  At  Apr.  30,  1991. 

Major  Shareholders  -  Minas  Group  Ltd.  and  associated 
companies  controlled  68.07%  of  the  common  shares  at  April 
30,  1991. 
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Price  Range  -  CFJ 


Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.15  1989 .  $0.80  $0  41 

1990.....  0.50  0.18  1988 .  1.45  0.67 


Capital  Stock  Changes  -  There  were  no  further  changes 
in  capital  stock  to  Apr.  30,  1991. 

Dividends  •  Note  -  Under  the  terms  of  the  income  debs, 
issued  in  fiscal  1982,  permission  of  the  debenture  holders  is 
required  to  pay  divds. 

Common  -  None  paid  at  present. 

Long-Term  Debt 

Outstanding  at  Apr.  30,  1991: 


Mortgages,  etc .  $7,128,000 

Due  to  affiliated  companies: 

Income  debs .  20,000,000 

Advances .  7,370,000 

Non-int  bearing  deb .  5,475,000 

Other .  900,000 


40,873,000 

Less:  Current  portion .  2,838,000 


38,035,000 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991 

$000  %Chg 

Operating  revenue .  93,643 

Net  income .  (15,666) 

Current  assets .  45,685 

Fixed  assets,  net .  24,100 

Total  assets .  70,492 

Current  liabilities .  47,009 

Long-term  debt,  net .  38,035 

Shareholders'  equity .  (14,552) 

Cash  flow .  (4,465) 

Cash  from  oper.  activ .  6,213 

Net  cash  position .  (26,436) 

Earnings  per  Common  sh. ...  (0.60) 


-9 

n.a. 


-22 


n.a. 

n.a. 

$  — 


% 


1990 

$000 

102,512 

(5,928) 

54.366 
34,848 
89,963 
48,482 

40.367 
1,114 

(3,692) 

(3,331) 

(32,408) 

(023) 


Return  on  Equity .  n.a.  -139.02 

Return  on  Assets .  -19.53  -6.15 

Net  Profit  Margin .  -16.73  -5.78 

For  the  nine  months  ended  Jan.  26,  1992,  net  loss  was 
$1,200,000  or  five  cents  per  share  compared  with  a  net  loss 
of  $5,309,000  or  21  cents  per  share  for  the  corresponding 
year-earlier  period.  Operating  revenue  decreased  16%  to 
$69,219,000  from  $82,912,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  93,643  (15,666)  (0.60) 

1990 .  102,512  (5,928)  (0.23) 

1989 .  115,677  (14,028)  (0.54) 

1988 .  124,962  (5,263)  (0.23) 

1987 .  102,783  (3,671)  (0.22) 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Cobra  Enterprises  Ltd.  C.169 

Head  Office  -  455  Cochrane  Dr.,  Unit  21,  Markham, 
Ontario  L3R  9R3  Telephone  -  (416)  470-7190  Fax  -  (416) 
470-7275  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  19104H  Listed  -  CBB:  VSE. 

Company  -  (B.C.  1982)  Markets  and  distributes  electronic 
security  systems  for  automobiles  primarily  to  SAAB-Scania 
AB  and  SAAB's  related  companies. 

Directors  -  John  Vice,  pres.;  Jerry  Hoffman,  v-p;  John 
Mastrangelo;  Irving  Bronfman;  Gary  Malone;  Michael  Scholz; 
lain  Weir  Jones. 


Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  10,135,552  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CBB 

Year  High  Low  Year  High  Low 

1991 .  $0.97  $0.35  1989 .  $1.40  $0.35 

1990 .  0.90  0.14  1988 .  1.20  0.50 


Long-Term  Debt 

At  Aug.  31,  1991,  o/s  long-term  debt  totalled  $1,725,000 
(including  current  portion  of  $38,612)  and  consisted  of 
$1,000,000  in  8%,  secured  debs.,  due  April  1993,  and  con¬ 


vertible  into  com.  shs.  at  750  per  sh.;  and  $725,000  in  a  non¬ 
interest,  unsecured  loan. 

Wholly  Owned  Subsidiaries  -  Cobra  Research  Limited. 

Financial  Statistics  -  For  the  6  months  ended  Feb.  29, 
1992,  net  loss  was  $151,728  compared  with  a  net  loss  of 
$88,329  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $689,998  from  $627,121. 

At  Feb.  29,  1992,  current  assets  were  $1,090,160;  current 
liabilities  were  $714,182.  Total  assets  were  $1,140,652  and 
shareholders'  deficit  was  $1,350,519. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Coca-Cola  Beverages  Ltd.  C.170 

Head  Office  -  42  Overlea  Blvd.,  Toronto,  Ontario  M4H  1B8 
Telephone  -  (416)  424-6000  Fax  -  (416)  424-6079  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  19108T 
Listed  -  KOC:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:110.  Employees  -  4536  in  Dec.  1991. 

Company  -  (Canada  1987;  orig.  1949)  The  largest  bottler 
of  soft  drink  products  in  Canada,  the  company  produces, 
packages,  distributes  and  markets  soft  drink  products  and 
other  beverages  of  Coca-Cola  Ltd.  and  The  Coca-Cola 
Company  through  licence  agreements.  Products  include 
Coca-Cola,  Coca-Cola  Classic,  diet  Coke,  Cherry  Coke, 
Sprite,  diet  Sprite,  Fanta,  TAB,  Fresca,  Minute  Maid,  Hi-C, 
Five  Alive,  Pure  Sun,  Canada  Dry,  Schweppes  and  A&W  soft 
drink  products.  Operates  approx.  100  production  and  distri¬ 
bution  plants  throughout  Canada. 

Soft  drink  operations  acquired  in  1991  included  Bay 
Beverages  Ltd.  of  Ontario;  Beverage  Central  Inc.  of 
Saskatchewan;  and  Amalgamated  Beverages  Ltd.  of 
Alberta  &  British  Columbia.  Total  consideration  amounted  to 
$14,160,000. 

Name  changed  from  T.C.C.  Beverages  Ltd.  effective  April 
27,  1992. 

Directors  -  I.  C.  Herbert,  chm.,  Atlanta,  Ga.;  N.  W. 
Kirchmann,  pres.  &  CEO;  T.  G.  Bata;  R.  D.  Fullerton,  Toronto; 
E.  T.  Leonard  Jr.;  M.  D.  Friedman;  J.  R.  Gladden  Jr.,  Atlanta, 
Ga.;  J.  T.  Eyton,  Caledon,  Ont.;  Richard  Drouin,  Verdun, 
Que.;  Dianne  I.  Hall,  Vancouver. 

Key  Personnel  -  Terry  Brennan,  sr.  v-p  &  CFO;  W.  R. 
Pringle,  sr.  v-p  &  COO;  W.  R.  B.  Hill,  v-p,  sec.  &  gen.  counsel; 
D.  F.  Senior,  v-p. 


Capital  Stock  -  Authorized  Outstanding-)- 

First  Pref.  unlimited  nil 

Ser.A  125  shs. 

Common  unlimited  40,102,666  shs. 

t  At  Dec.  31,  1991. 

First  Pref.,  Ser.A  -  Privately  held. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Coca-Cola  Ltd.,  an  indirect  wholly 
owned  Canadian  subsidiary  of  The  Coca-Cola  Company  of 
Atlanta,  Ga.,  owned  approximately  49%  of  the  outstanding 
common  shares  at  March  10,  1992. 


Price  Range  -  KOC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $11.38 

$6.38 

1989 . 

$12.88 

$7.75 

1990 . 

13.13 

9.25 

1988.... 

8.00 

5.00 

Capital  Stock  Changes  -  In  1991,  the  company  issued 
94,666  common  shares  for  total  proceeds  of  $702,000. 

Dividends  -  Common  -  Present  rate  of  five  cents  per 
share  per  annum  was  established  with  the  quarterly  payment 
of  1.25  cents  per  share  on  Dec.  28,  1987  (initial  payment  fol¬ 
lowing  public  issue  in  September  1987). 

First  Preferred  Shares,  Series  A  -  All  shares  privately 
held. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Notes: 

11%  due  1993 .  $75,000,000 

11/2%  due  1994  .  75,000,000 

Due  1994* .  64,941,000 

6%  Debenture,  due  1995 .  8,000,000 

Banker’s  Accept. A .  122,000,000 


344,941,000 

Current  pcrtien .  8,579,000 


336,362,000 

•  Dencminated  in  Australian  dcllars  (AUS$1 00,000,000); 
effective  interest  rate  of  8.55%. 

A  Effective  interest  rate  of  8.03%. 

Wholly  Owned  Subsidiaries  -  C.D.B.  Soft  Drink  Products 
Inc.;  Canada  Dry  Bottling  Company  Ltd.;  Goodwill  Bottling 
Ltd.;  T.C.C.  Bottling  Ltd.;  T.C.C.  Soft  Drink  Products  Inc. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1,012,024 

+1 

1,005,646 

5,300 

-60 

13,215 

6,318 

8,000 

210,096 

185,115 

403,361 

388,287 

227,595 

208,757 

847,132 

+8 

784,612 

147,210 

109,111 

336,362 

299,941 

316,337 

317,274 

41,249 

67,167 

47,350 

-20 

58,888 

6,318 

-21 

8,000 

$ 

0.01 

0.21 

- % 

Return  on  Equity .  1.67 

Return  on  Assets .  0.65 

Net  Profit  Margin .  0.52 


4.21 

1.73 

1.31 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,012,024  5,300  0.01 

1990 .  1,002,217  13,215  0.21 

1989 .  932,348  15,867  0.39 

1988 .  877,019  11,263  0.28 

1987 .  722,757  4,726  0.25 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Cockfield  Brown  Inc.  C.171 

Trustee  in  Bankruptcy  -  Coopers  &  Lybrand,  1170  Peel 
St.,  Montreal,  Quebec  H3B  4T2;  Andrew  Giroux.  Telephone 
-  (514)  876-1520 

Company  -  (Canada  1928)  Placed  in  bankruptcy  in  May 
1983;  receivers  are  Coopers  &  Lybrand  of  Montreal.  In  March 
1985,  unsecured  creditors  were  paid  580  on  each  dollar 
owed,  and  in  June  1987,  all  preferred  and  secured  creditors 
had  been  paid  in  full.  At  June  1992,  administration  of  the 
estate  had  not  yet  been  completed. 


Cogeco  Inc.  C.172 

Head  Office  -  3636,  1  Place  Ville-Marie,  Montreal,  Quebec 
H3B  3P2  Telephone  -  (514)  874-2600  Fax  -  (514)  874-2625 
Transfer  Agent  -  Trust  General  du  Canada.  Montreal  and 
Toronto.  CUSIP  -  19238T  Listed  -  CGO:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:417.  Employees  - 1104  in  Aug. 
1991. 

Company  -  (Que.  1957)  Holding  company  involved  in  the 
communications  industry  primarily  in  Quebec.  Operations 
are  divided  into  5  segments:  Cable  Television,  Television, 
Radio,  Publishing  and  Production. 

In  June  and  July  1990,  acquired  100%  int.  in  the  following 
companies  for  $14,323,000  in  cash  and  shs.:  Trans-Vision 
de  Danville  Inc.,  Televal  Inc.,  Vidair  Inc.,  Bernier  Video 
Inc.,  Cabiodistribution  L.M.N.  Ltee,  Tele-Cable  Lablonte 
Inc.,  La  Guadaloupe  Television  Inc.,  Appareils 
Electroniques  Berube  Inc.,  Cabiodistribution  Forestville 
Inc.,  ELS  Manicouagan  Inc.  and  the  assets  of  Cablovision 
Baie-Comeau  Inc. 

Cable  Television  -  Through  COGECO  Telecom  Inc.  and 
Cablenet  Limited,  provides  cable  television  services  in 
Quebec,  Ontario,  Saskatchewan,  Alberta  and  B.C.  to  approx. 
410,000  subscribers. 

Television  -  Operates  4  stations  which  broadcast  news 
programs,  community  service  programs  ("En  Estrie  ce  soir”), 
magazine  programs  ("De  tout  pour  tous")  and  special  pro¬ 
grams  on  the  social,  economic  and  cultural  developments  of 
the  Eastern  Townships  and  St.  Maurice  Valley  and  broad¬ 
casts  through  networks  to  which  its  stations  are  affiliated. 

Radio  -  Operates  5  radio  stations  which  broadcast  in 
Montreal,  Laval,  Quebec  City,  Baie  Comeau  and 
St-Hyacinthe. 


Publishing  -  Publishes  34  weekly  newspapers  in  Quebec 
and  Ontario  with  total  circulation  of  900,000.  Operates  3  dis¬ 
tribution  firms  in  Quebec  and  6  editing  and  typesetting  shops 
in  Quebec. 


Production  -  Produces  for  television  documentary  and 
commercial  films,  information  programs  for  the  home  and  in 
the  area  of  culture,  and  a  general  audience  drama  series. 


Directors  -  Henri  Audet,  chm.  &  CEO;  Louis  Audet,  pres. 
&  COO;  Robert  Bonneau,  v-p  admin.;  Allan  Rogerson,  v-p; 
Guy  Labelle,  sec.,  Montreal;  Jacques  Lemieux;  Camille 
Dagenais;  Maurice  Myrand;  Gilles  de  Billy,  Quebec; 
Jacqueline  Boutet;  H.  P.  Labelle. 


Key  Personnel  -  M.  J.  Carter,  v-p  finance;  Yves  Mayrand, 
v-p  legal  matters;  Sylvie  Leblond,  controller. 


Capital  Stock  - 

CI.A  Pref. 

Ser.  1 
Ser.  2 
CI.B  Pref. 

Subord.  Vtg. 

Multiple  Vtg. 
fAt  Aug.  31,  1991. 


Authorized 

unlimited 


unlimited 

unlimited 

unlimited 


Outstandingt 

800,000  shs. 
29,374  shs. 
7,403,928  shs. 
7,161,849  shs. 
1 ,930,500  shs. 


Class  A  Preferred  -  Issuable  in  series.  Non-voting.  Series 
1  shs.  are  convertible  into  subordinate  voting  shs  at  $8.75 
per  sh.  until  Oct.  31,  1998.  Series  2  shs.  are  convertible  into 
subordinate  voting  shs.  at  $9.25  per  sh.  until  Oct.  31,  1998. 
Both  series  redeemable. 

Class  B  Preferred  -  Convertible  into  subordinate  voting 
shs.  on  the  basis  of  0.7  subordinate  voting  shs.  for  1  CI.B 
pref.  sh.  Redeemable  from  $10.09  to  $21  at  any  time. 

Subordinate  Voting  -  One  vote  per  share. 

Multiple  Voting  -  20  votes  per  share.  Convertible  to  subor¬ 
dinate  voting  stock  on  a  sh.-for-sh.  basis.  Participates  equally 
with  subordinate  voting  stock. 

Major  Shareholders  -  Gestion  Audem  Inc.  (controlled  by 
Henri  Audet)  held  a  93.74%  int  at  March  13,  1992. 


Price  Range  -  CGO 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.13 

$2.55 

1989 . 

$9.13 

$5.00 

1990 . 

5.13 

2.10 

1988 . 

7.25 

4.90 

Dividends  -  CI.A  Pref.  -  Ser.1  -  Entitled  to  cumulative  $2 
persh.  p.a.  Ser.2  -  Entitled  to  cumulative  $1.9375  persh.  p.a. 

CI.B  Pref.  -  Carry  no  divd.  until  Sept.  8,  1996  and  on  Sept. 
8,  1997,  will  carry  a  non-cumulative  divd.  equal  to  80%  of  the 
prime  rate  calculated  on  a  value  of  $20. 

Subordinate  &  Multiple  Voting  -  Present  rate  of  80  per 
sh  p.a.  was  established  with  quarterly  divd.  of  20  per  sh. 
paid  Feb.  15,  1991.  Previous  rate  of  110  per  sh.  p.a.  was 
established  with  quarterly  divd.  of  2.750  per  sh.  paid  Nov  1 5, 
1988.  Previously,  2.50  per  sh.  was  paid  on  May  16  and  Aug. 
12,  1988,  and  2.250  persh.  was  paid  from  Feb.  15, 1986  (ini¬ 
tial)  to  Feb.  15,  1988. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Revolving  bank  loans .  $129,349,000 

Subsid.'s  bank  loansf .  150,128,000 

Balance  of  purchase .  3,160,000 

9%  convertible  deb.J .  10,000,000 

Other .  2,081,000 


$295,482,000 


t  Owed  by  wholly  owned  COGECO  Acquisitions  Financing 
Inc.  as  portion  of  the  purchase  price  of  Cablenet  Limited. 

{Privately  held.  Convertible  at  $8.75  per  subordinate  vot¬ 
ing  sh.  Redeemable  from  Oct.  31,  1992  to  due  date,  Oct.  31, 
1998. 


Wholly  Owned  Subsidiaries  -  La  Belle  Vision  Inc.; 
CJMF-FM  Ltee;  COGECO  Telecom  Inc.;  Cablenet  Limited; 
Cablestrie  Inc.;  Cablevision  Alma  Inc.;  Compagnie  de 
Television  de  Sept-Isles  Ltee;  Publications  Dumont  (1988) 
Inc.;  Radio  Cote-Nord  Inc.;  Radio  Saint-Hyacinthe  (1978) 
Ltee;  Stereo  Laval  Inc.;  Telecable  BSL  inc.;  Television  Saint- 
Frangois  Inc.;  Television  Saint-Maurice  Inc.;  Thetford  Video 
Inc.;  2621-7737  Quebec  Inc. 

Investments  -  Les  Productions  S.D.A.  Ltee  (37%  int.). 
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Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 

$000  %Chg 

164,731  +42 

(216) 

438 
1,319 
4,572 
101,088 
338,624 
471,363 
295,482 
143,722 
8,413 
10,958 
1,319 


-91 


+3 


(0.15) 

0.30 

0.09 

0.27 


-32 
n.a. 
$  _ 


1990 

$000 

116,296 

4,816 

253,933 

49,965 

130,571 

456,479 

290,361 

146,068 

12,559 

16,233 

(448) 


0.34 


6.59 

2.11 

4.14 


For  the  6  months  ended  Feb.  29,  1992,  net  loss  was 
$402,000  or  140  per  sh.  compared  with  a  net  loss  of 
$1,079,000  or  210  per  sh.  for  the  same  period  one  year 
earlier:  operating  revenue  increased  to  $85,667,000  from 
$78,838,000. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue. 

145,186 

+6 

137,260 

Investment  income  .. 

2,573 

217 

Net  income . . 

5,244 

+37 

3,823 

Cash  and  equivalent 

48,571 

10,155 

Current  assets . 

93,465 

58,185 

Fixed  assets,  net . 

20,554 

19,571 

Total  assets . 

120,920 

+45 

83,588 

Current  liabilities . 

53,223 

46,208 

Long-term  debt,  net. 

4,438 

4,754 

Shareholders’  equity 

63,259 

32,626 

Cash  flow . 

38,416 

6,782 

Cash  from  oper.  activ. . 

24,373 

+69 

$ 

14,446 

Earnings  per  Common  sh. ... 

0.43 

0.36 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext.  Common  sh. 

$000 

$ 

1992 . 

145,186 

0.43 

1991 . 

141,161 

6,676 

0.63 

1990 . 

112,532 

(17,109) 

(1.64) 

1989 . 

107,912 

6,346 

0.62 

1988 . 

83,031 

3,134 

0.32 

Auditors  -  Ernst  &  Young,  C.A.,  Ottawa,  Ontario. 


Cognos  Incorporated  C.173 

Head  Office  -  3755  Riverside  Dr.,  P.O.  Box  9707,  Ottawa, 
Ontario  K1G  3Z4  Telephone  -  (613)  738-1440  Fax  -  (613) 
738-0002  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto;  Mellon  Financial  Services  Securities  Transfer 
CUSIP  -  19244C  Listed  -  CSN:  TSE.  FP  500  Revenue 
Ranking  -  Top  500:448.  Employees  -  1091  in  Feb.  1992. 

Company  -  (Canada  1969)  Canada's  largest  independent 
software  manufacturer,  distributing  worldwide  software  tools 
used  for  computer  application  development  and  for  environ¬ 
ment  and  data  management.  Principal  product  is 
“PowerHouse”,  a  fourth  generation  programming  language 
used  on  mid-range  computers,  notably  by  Hewlett-Packard, 
Digital  Equipment,  Data  General  and  IBM,  in  the  develop¬ 
ment  of  computer  applications.  Offers  a  variety  of  end-user 
software  products,  including  "PowerPlay",  “InQuizitive", 
“Impromptu"  and  “QuizPLUS"  packages.  Also  offers  prod¬ 
uct  support,  education  and  product  consulting  services. 

Directors  -  M.  U.  Potter,  chm.  &  CEO;  D.  C.  Cameron;  J. 
M.  Tory;  J.  D.  Taylor;  P.  Y.  Ducros;  L.  R.  DeBoever.;  A.  R. 
Berkley. 

Key  Personnel  -  J.  P.  Papows,  pres.  &  COO;  D.  M.  Moore, 
sr.  v-p  finance  &  admin.,  CFO;  R.  T.  Plaskacz,  sec.  &  gen. 
counsel;  R.  H.  Nordin,  sr.  v-p  corp.  development;  Renato 
Zambonini,  sr.  v-p  R&D;  Robert  Minns,  v-p  technology;  R.  G. 
Ashe,  v-p  corp.  finance;  Steve  Debier,  v-p  mktg.;  David 
Ireland,  v-p  worldwide  support  &  services. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  12,714,959  shs. 

|At  Apr.  30,  ,  1992. 

Common  -  One  vote  per  share. 

Note:  In  May  1991,  offered  2,063,000  com.  shs.  in  U.S.  and 
international  markets  at  US$14.50  per  sh.,  of  which  563,000 
shs.  were  offered  by  existing  shareholders. 

Major  Shareholders  -  Michael  U.  Potter  held  24.4%  int. 
and  Noranda  Enterprises  Ltd.  held  11.6%  int  at  April  30, 
1992. 

Price  Range  -  CSN 


Year  High  Low  Year  High  Low 

1991 .  $24.00  $8.50  1989 .  $11.00  $4.60 

1990 .  11.75  5.13  1988 .  9.50  5.63 


Long-Term  Debt 

At  Feb.  29,  1992,  o/s  l-t  debt  totaled  $5,235,000  (including 
current  portion  of  $797,000)  and  consisted  of  $3,939,000 
from  a  12.5%  mtge.  due  to  2000;  and  $1,296,000  in  capital 
lease  obligs. 

Wholly  Owned  Subsidiaries  -  Cognos  AB;  Cognos  B.V.; 
Cognos  (Barbados)  Limited;  Cognos  Corporation;  Cognos 
Espana  S.A.;  Cognos  France  S.A.R.L.;  Cognos  GmbH; 
Cognos  Japan  K.K.;  Cognos  Limited;  Cognos  N.V.;  Cognos 
Pty.  Ltd. 

Subsidiaries  -  Cognos  Singapore  PTE  Limited  (70%  int.). 


Coleville  Industries  Ltd.  C.174 

Head  Office  -  203,  2004  -  14th  St.  N.W.,  Calgary,  Alberta 
T2M  3N3  Telephone  -  (403)  289-3311  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary.  CUSIP  -  193902 

Company  -  (Alta.  1987)  Through  Mortgage  Trading 
International  Inc.,  provides  investors  in  fixed  rate  securities 
with  a  centralized  computerized  data  base  and  trading 
facility. 

Delisted  from  ASE,  Feb.  28,  1992,  for  failure  to  maintain 
continued  listing  requirements. 

Directors  -  W.  L.  Countryman,  pres.;  R.  P.  Anthony,  sec.- 
treas.;  R.  G.  Chittick;  R.  P.  Chynoweth;  E.  H.  Cote,  Calgary. 
Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  7,150,000  shs. 

!At  April  30,  1991. 

Common  -  One  vote  per  share. 

Colortech  Corporation  C.175 

Head  Office  -  8027  Dixie  Road,  Brampton,  Ontario 
L6T  3V1  Telephone  -  (416)  792-0333  Fax  -  (416)  792-8118 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  and 
Montreal.  CUSIP  -  196901  Listed  -  CLR:  TSE,  ME. 
Employees  -  89  in  April  1992. 

Company  -  (Ont.  1979)  Using  a  unique  manufacturing 
process,  custom  produces  polyethylene  concentrates  used 
in  the  blown  film  industry.  Color  pigments  and  other  additives 
are  blended  with  polymer  resins  to  produce  concentrates  in 
pellet  form.  Operates  one  plant  in  Brampton,  Ont.,  and  one  in 
Morristown,  Tenn.  In  1991,  over  80%  of  sales  were  gener¬ 
ated  in  the  U.S. 

Directors  -  H.  W.  Taylor,  chm.;  T.  L.  Breckenridge,  pres.; 
Roger  Blackmore,  v-p;  J.  C.  McCartney,  sec.;  Donald 
Haldenby;  W.  F.  White;  Warren  Baker;  H.  W.  Crawford, 
Burlington;  J.  R.  Yarnell. 

Key  Personnel  -  Deidre  McCurry,  v-p,  manufacturing;  C.  J. 
B.  Dobbin,  v-p,  technology;  S.  Y.  Sourour,  v-p,  sales  &  mktg.; 
Gail  M.  Wilson,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  4,305,699  shs. 

Common  unlimited  759,300  shs. 

!At  Dec.,  31,  1991. 

Class  A  -  Non-voting.  Convertible  into  com.  shs.  on  a  one- 
for-one  basis  upon  an  offer  to  purchase  a  majority  of  com. 
shs.  being  accepted. 

Common  -  One  vote  per  sh.  Convertible  into  CI.A  shs.  on 
a  one-for-one  basis  at  any  time. 

Major  Shareholders  -  Roger  Blackmore  held  79,000  com. 
shs.  (10.4%  int.),  Donald  Directors  and  senior  officers,  as  a 
group,  controlled  87%  of  the  com.  shs.  and  58%  of  the  Cl.  A 
shs  at  April  9,  1992. 

Price  Range  -  CLR 


Year  High  Low  Year  High  Low 

1991 .  $3.00  $2.25  1989 .  $3.50  $3.00 

1990 .  3.G0  2.70  1988 .  3.30  2.00 
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Capital  Stock  Changes  -  During  1991,  stated  capital  was 
reduced  by  $2,785,749  and  was  applied  to  reduce  the  accu¬ 
mulated  deficit.  The  number  of  shares  remained  unchanged. 

Wholly  Owned  Subsidiaries  -  Colortech  Inc.  (Ontario); 
Colortech  Inc.  (Tennessee). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 

Earnings  per  Class  A  sh. 


1990 


$000  %Chg 

$000 

31,989 

-20 

39,834 

(871) 

n.a. 

(1,376) 

36 

57 

5,850 

7,815 

7,391 

8,000 

13,815 

-16 

16,389 

5,838 

6,768 

2,490 

3,140 

5,487 

6,481 

211 

1,531 

+9 

(176) 

1,401 

$ 

(0.20) 

-% 

(0.27) 

-14.56 

-19.21 

-5.77 

-7.91 

-2.72 

-3.45 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended  Mar.  31,  1992,  net  profit  was 
$3,000  compared  with  a  net  loss  of  $170,000  for  the  same 
period  one  year  earlier;  operating  revenue  decreased  to 
$7,179,000  from  $8,757,000. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Comae  Food  Group  Inc.  C.176 


Head  Office  -  440,  1121  Centre  St.  N„  Calgary,  Alberta 
T2E  7K6  Telephone  •  (403)  230-1151  Fax  -  (403)  230-2182 
Transfer  Agent  -  National  Trust  Company,  Calgary, 
Edmonton  and  Regina.  CUSIP  -  19979D  Listed  -  CFX:  ASE. 

Company  -  (Canada  1986)  Through  International  Pastel 
Food  Corporation,  owns,  operates  and  franchises  retail  fast 
food  outlets  which  sell  gourmet  fast  foods  under  the  names 
“Pasters",  “Pastel's  Ruffage"  and  “Ruffage“.  Operates 
America’s  Cup  Yogurt  (Houston,  Texas)  which  sells  frozen 
yogurt  through  two  Canadian  outlets  in  Vancouver.  Also, 
holds  joint  venture  with  Cattleguard  Inc.  of  Houston,  to  par¬ 
ticipate  in  the  operation  of  deli  cafes  in  Sears  stores  in  the 
U.S. 

Control  of  International  Pastel  was  acquired  on  May  29, 
1991  for  a  deemed  value  of  $740,927  by  issuing  1  CI.B 
Comae  com.  sh.,  0.5  CI.A  wts.  and  0.5  CI.B  wts.  for  each  of 
the  2,469,757  Pastel  shs.  tendered. 

Name  changed  from  Company’s  Coming  Snack  Bars 
Ltd.,  July  31,  1990. 

Directors  -  Grant  Lovig,  chm.,  Sherwood  Park,  Alta.;  Don 
Schafer,  pres.  &  sec.,  Calgary;  Jean  Pare,  Vermilion,  Alta.; 
Brian  Tod;  James  Stout,  Edmonton. 

Key  Personnel  -  Brad  Adams,  CFO  &  Controller. 


Capital  Stock  •  Authorized  Outstanding! 

CI.A  Perform.  1,500,000  shs.  1,500,000  shs. 

Pref.  CI.A  200,000  shs.  200,000  shs. 

Pref.  CI.B  unlimited 

Ser.1  131,434  shs. 

Ser.2  400,000  shs. 

Class  B  Com.!  unlimited  4,980,507  shs. 

t  At  Mar.  31,  1991. 

T  An  additional  2,469,757  class  B  com.  shs.  were  issued 
May  29, 1991  in  consideration  for  the  purchase  of  89.4%  int. 
in  International  Pastel  Food  Corporation.  Also,  during  the  six 
months  ended  Sept.  30,  1991,  an  additional  300,000  class  B 
com.  shs.  were  issued  on  exercise  of  class  A  wts. 

Class  A  Performance  -  At  specified  levels  of  performance, 
shs.  are  convert,  to  com.  shs.  on  a  1-for-1  basis. 

Class  A  Preferred  -  Entitled  to  divds.,  from  July  1,  1990, 
of  70  per  sh.  annually.  Convertible  (sh.-for-sh.)  into  com.  shs. 
at  holder's  option.  Retractable  at  $1  per  sh. 

Class  B  Preferred,  Ser.1  -  Entitled  to  divds.  of  70  per  sh. 
annually.  Convertible  to  class  B  com.  shs.  on  a  1  -to-1 . 1 1 
basis  from  Mar.  15,  1991  to  Mar.  14,  1992.  Retractable  and 
redeem,  at  $1  per  sh.  Non-voting 

Class  B  Preferred,  Ser.2  -  Entitled  to  divds.,  compounded 
and  payable  monthly,  based  on  a  formula  which  is  based  on 
the  prime  rate  adjusted  annually  for  changes  in  Federal  and 
Provincial  divd.  tax  rates.  Convertible  to  class  B  com.  shs.  on 
a  1-to-3.21  basis  at  anytime.  Redeem,  at  any  time  at  $1,124 
per  sh.  Retractable  after  Mar.  31,  1992  at  $1,124  per  sh. 
Non-voting. 

Class  B  Common  -  One  vote  per  sh. 


Price  Range  -  CFX.B 

Low  Year  High  Low 

$0.07  1989 .  $0.90  $0.21 

0.10  1988 .  0.75  0.35 

Subsidiaries  -  International  Pastel  Food  Corporation 
(89.4%  int.  which  see),  Calgary,  Alta. 

FINANCIAL  STATISTICS 


Year 

1991 

1990 


High 

$0.44 

0.65 


1990 


Fiscal  years  ended  March  1991 
31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  Com.  sh. .. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  nine  months  ended  Dec.  31,  1991,  net  loss 
amounted  to  $496,238  or  seven  cents  per  share  compared 
with  a  net  loss  of  $288,480  or  six  cents  per  share  for  the  cor¬ 
responding  year-earlier  period.  Total  revenue  declined  10% 
to  $1,751,612  from  $1,943,393. 

Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 


$000  %Chg 

$000 

2,872 

+143 

1,182 

(549) 

n.a. 

(218) 

26 

338 

647 

898 

234 

343 

942 

-29 

1,332 

905 

674 

104 

226 

(67) 

32 

(427) 

(184) 

(371) 

n.a. 

(104) 

(146) 

n.a. 

$ 

338 

(0.11) 

(0.05) 

% 

n.a. 

-484.44 

-48.28 

-32.04 

-19.12 

-18.44 

Comet  Industries  Ltd.  C.177 

Head  Office  -  1406,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2K3  Telephone  -  (604)  684-7521 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  200348  Listed  -  CMU:  VSE. 

Company  -  (B.C.  1966)  Has  real  estate  holdings  in 
Kamloops  and  Vancouver.  Also  holds  40%  int.  in  185  acre 
mineral  prospect,  adjacent  to  the  Afton  mine,  Kamloops  area, 
B.C. 

Jack  Wiley,  pres. 


Capital  Stock  •  Authorized  Outstanding! 

Common  5,000,000  shs.  2,844,945  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  •  CMU 

Year  High  Low  Year  High  Low 

1991 .  $0  43  $0.14  1989 .  $0.85  $0.48 

1990 .  0.75  0.25  1988 .  1.41  0.55 

Wholly  Owned  Subsidiaries  -  CMU  Industries,  Inc. 

Cominco  Ltd.  C.178 


Head  Office  -  500,  200  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3L7  Telephone  -  (604)  682-0611  Fax  -  (604) 
685-3041  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  Calgary,  Toronto,  Montreal  ;  Winnipeg  (A  and  B 
preferred  only);  Saint  John  (H  preferred  and  common  only). 
Bank  of  Montreal  Trust  Company,  New  York,  (common  only). 
CUSIP  -  200435  Listed  -  CLT:  TSE,  ME,  VSE.  FP  500 
Revenue  Ranking  -  Top  500:87.  Employees  -  7516  in  Dec. 
1991. 

Company  -  (Canada  1906)  Operates  as  a  mining,  refining, 
chemical,  fertilizer,  explor.,  and  holding  company,  conducting 
one  of  the  principal  mining,  metallurgical  and  chemical  enter¬ 
prises  in  Canada.  Also  has  substantial  subsid.  and  affiliated 
interests,  including  producing  mines  in  the  U.S.,  Australia, 
Chile  and  Spain.  Products  include  zinc,  lead,  copper  concen¬ 
trate,  silver,  gold,  ferronickel,  molybdenum,  cadmium,  bis¬ 
muth,  germanium  concentrate,  indium,  ammonia,  urea, 
ammonium  nitrate,  ammonium  phosphate,  ammonium  sul¬ 
phate,  potash,  sulphuric  acid,  sulphur  dioxide  and  hydrofluo- 
silicic  acid. 

Operations  are  grouped  into  2  industry  segments:  metals 
and  fertilizers. 

In  January  1992,  Cominco,  Aur  Resources  Inc.,  and  Teck 
Corporation  Ltd.  entered  into  an  agreement  with  respect  to 
the  development  of  Aur's  major  Louvicourt  copper-zinc-gold 
deposit  in  Quebec.  Under  the  agreement,  Aur's  share  of  the 
$326,000,000  project  will  be  fully  financed,  and  Cominco  and 
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Teck  will  together  earn  25%  interest  in  the  deposit;  Aur  will 
retain  30%  interest. 

Metals  Operations 

Owns  and  operates  an  integrated  smelter  and  refining 
complex  at  Trail,  B.C.,  which  produces  refined  metal  prod¬ 
ucts,  principally  zinc,  lead,  silver  and  gold;  has  interests  in  a 
nickel  smelter;  and  owns  9  operating  mines  in  5  countries. 

Properties  -  The  Sullivan  mine  and  concentrator,  located 
near  Kimberley,  B.C.,  supplies  zinc  and  lead  concentrates  to 
the  Trail  plant. 

The  Polaris  zinc-lead  mine,  1,121  els.  and  5  leases, 
Cornwallis  and  Little  Cornwallis  Islands,  N.W.T.  is 
77.5%-owned  and  operated  by  Cominco  and  22.5%-owned 
by  Pine  Point  Mines  Limited. 

The  Pine  Point  operation  at  Pine  Point,  N.W.T.  has  been 
terminated.  The  final  shipment  of  lead  concentrate  occurred 
in  October  1991. 

Highland  Valley  Copper,  Logan  Lake,  B.C.  Cominco  holds 
50%  interest  in  this  partnership  (33.6%  Rio  Algom  Limited, 
13.9%  Teck  Corporation  and  2.5%  Highmont  Mining 
Company). 

The  Snip  gold  property  in  northwestern  B.C.  is  60%-owned 
by  Cominco  (Prime  Resources  Group,  Inc.,  40%  interest). 

The  Red  Dog  mine  is  owned  by  NANA  Regional 
Corporation,  Inc.  and  leased  to  Cominco  Alaska  Inc.  The 
mine  is  located  145  km  north  of  Kotzebue,  Alaska.  Mining 
and  milling  are  carried  out  year-round. 

The  Buckhorn  heap-leach  gold  mine,  located  in  Eureka 
cty.,  Nevada,  is  operated  by  a  subsid.  of  Cominco 
Resources  International  Limited.  Cominco  Resources 
holds  76.4%  interest  in  the  property.  Mining  ceased  in  May 
and  crushing  operations  ended  in  June  1991. 

The  Magmont  mine,  located  in  Bixby,  Missouri,  is  a  50/50 
joint-venture  operation  of  Cominco  American  Incorporated 
and  Dresser  Industries  Incorporated.  The  underground 
mining  operation  produces  lead,  zinc  and  copper 
concentrates. 

The  Glenbrook  nickel  smelter  in  Riddle,  Oregon  is  oper¬ 
ated  by  Cominco  Resources  International.  Construction  and 
rehabilitation  at  the  smelter  is  expected  to  be  completed  by 
the  end  of  1992.  Production  at  Glenbrook  will  be  increased  to 
36,000,000  lbs.  of  nickel  in  ferronickel  per  year. 

Through  Cominco  Resources  International,  holds  49%  int. 
(operator  Empresas  Frisco,  S.A.  de  C.V.,  51%)  in  the  Maria 
copper  mine,  located  near  Cananea,  Mexico. 

Through  Aberfoyle  Limited,  holds  46%  int.  and  operates 
the  Hellyer  zinc-lead-silver  mine  in  Tasmania,  and  operates 
the  Bardoc  gold  mine  in  Western  Australia  (57%  owned). 

Through  48%  int.  in  Exploracion  Minera  Internacional 
Espana  S.A.,  operates  the  Rubiales  and  Troya  zinc-lead 
mines  in  Spain.  The  Rubiales  mine  exhausted  its  reserves  by 
the  end  of  1991. 

Production  -  Output  of  principal  refined  metals  has  been 
reported  for  recent  years  follows: 

Fiscal  Zinc  Lead 

Year  Tons  Tons 

000’s  000’s 

1987  .  210  88 

1988  .  312  132 

1989  .  301  114 

1990  .  203  72 

1991  .  267  96 

Exploration 

In  1991,  explor.  expenditures  totaled  $38,500,000. 
Expenditures  on  base  metals  programs  represented  82%  of 
total  expenditures  with  the  balance  going  mainly  to  precious 
metals  (15%).  The  1991  program  included  work  on  approx. 
125  properties. 

Fertilizer  Operations 

Produces  and  markets  nitrogen,  phosphate  and  potash,  as 
well  as  sulphur,  sulphuric  acid,  sulphur  dioxide,  copper  sul¬ 
phate,  hydrofluosilicic  acid  and  other  industrial  chemicals 
that  are  sold  for  use  in  pulp  and  paper  manufacturing,  waste 
water  treatment,  water  flouridation  and  a  variety  of  other 
applications.  Operations  are  located  at  Trail,  B.C.; 
Carseland,  Joffre  and  Calgary,  Alta.;  Vanscoy,  Sask.;  and 
through  Cominco  American  Incorporated,  at  Garrison,  Mont.; 
Beatrice,  Neb.;  Borger,  Texas;  and  Lone  Pine  Calif. 

Production  -  In  recent  years,  production  of  chemicals,  fer¬ 
tilizers,  and  potash  has  been  reported  as  follows; 


Chem.  &  Potash 

Year  Fert.,  tons  tons 

1987  .  1,651,000  1,057,500 

1988  .  1,878,400  1,210,300 

1989  .  1,777,100  1,061,700 

1990  .  1,830,000  1,196,900 

1991  .  1,829,200  1,133,800 


Silver 

Gold 

oz. 

oz. 

000's 

000’s 

7,615 

71 

11,931 

72 

12,070 

68 

9,063 

55 

9,693 

113 

Directors  -  N.  B.  Keevil,  chm.;  R.  E.  Hallbauer,  pres.  & 
CEO,  Vancouver;  J.  E.  Fletcher,  sr.  v-p  &  COO  Cominco 
Metals;  R.  R.  Stone,  v-p  finance  &  CFO;  D.  A.  Thompson, 
Vancouver;  D.  J.  Kelsey,  Thetis  Island,  B.C.;  R.  G.  Duthie, 
Pender  Island,  B.C.;  L.  I.  Barber,  Regina,  Sask.;  Rolf 
Hougen,  Whitehorse,  Yukon;  J.  F.  McOuat;  K.  M.  Zeitler, 
Toronto;  John  Middlin,  Kenmore,  Australia;  K.  H.  Dredge, 
Chapel  Hill,  Australia. 

Key  Personnel  -  John  Giovanetto,  v-p  human  resources; 
D.  L.  Johnston,  v-p  mine  operations,  Cominco  Metals;  D.  W. 
Massie,  v-p  mktg.,  Cominco  Fertilizers;  O.  E.  Owens,  v-p 
explor.;  W.  J.  Robertson,  v-p  metal  production,  Cominco 
Metals;  H.  J.  Ruess,  v-p  mktg.  &  sales,  Cominco  Metals;  J. 
M.  Van  Brunt,  sr.  v-p  &  COO,  Cominco  Fertilizers;  R.  H. 
Watson,  operating  v-p,  Trail,  Cominco  Metals;  G.  L.  Manuel, 
gen.  counsel  &  sec.;  L.  D.  Margerm,  treas.;  A.  D.  Miller, 
comptroller  &  asst,  sec.;  M.  J.  Hardin,  sr.  counsel  &  asst.  sec. 


Authorized 

unlimited 


unlimited 


Outstandingt 

181,396  shs. 
1,202,238  shs. 
790,000  shs. 
550,000  shs. 
2,944,500  shs. 
79,440,238  shs. 


Capital  Stock  • 

Preferred 
Ser.A 
Ser.B 
Ser.E 
Ser.F 
Ser.H 
Common 

tAt  Dec.  31,  1991. 

Preferred  -  Issued  in  series.  Non-voting  unless  divds.  in 
arrears  for  2  years,  when  entitled  as  a  class  to  elect  2  direc¬ 
tors.  The  company  is  obliged  to  purchase  for  cancellation  an 
aggregate  of  6,667  series  A  and  series  B  preferred  shares 
per  month  at  market  prices  not  exceeding  $25  per  share,  if 
available. 

$2  Exchangeable  Preferred,  Series  A  -  Exchangeable  for 
series  B  preferred  shares  on  a  sh.-for-sh.  basis. 

$2.4375  Preferred,  Series  B  -  Exchangeable  for  series  A 
preferred  shares 

Series  E  and  F  Preferred  -  Entitled  to  divds.  commencing 
not  earlier  than  March  31,  1997,  based  on  world  prices  of 
lead  and  silver.  All  held  by  Government  of  Canada  and 
Government  of  B.C. 

Deferred  Preferred,  Series  H  -  Non-redeemable  prior  to 
Aug.  14,  1992;  thereafter  redeemable  at  $18  per  share  (cash 
or  Cominco  common  shares  at  the  company's  option). 
Retractable  on  Aug.  14,  1992,  at  $18  per  share  (cash  or 
Cominco  common  shares  at  the  company’s  option). 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Pine  Point  Mines  Ltd.  (a  wholly 
owned  subsidiary  of  Nunachiaq  Inc.,  which  in  turn  is 
50%-owned  by  each  of  Teck  Corp.  and  M.I.M.  (Canada)  Inc.) 
held  22,001,851  common  shares  (27.7%  interest),  Teck 
Corp.  held  6,872,964  common  shares  (8.7%  interest)  and 
M.I.M.  (Canada)  Inc.  held  6,872,964  common  shares  (8.7% 
int.)  at  Feb.  20,  1992. 


Price  Range  -  CLT 

Year  High  Low  Year  High  Low 

1991 .  $25.75  $19.50  1989 .  $32.13  $22.50 

1990 .  28.00  19.13  1988 .  25.13  12.75 

Capital  Stock  Changes  -  During  1991,  issued  1,385  com¬ 
mon  shares  on  exercise  of  warrants  and  105,500  common 
shares  were  issued  under  stock  option  plans.  Also,  34,600 
series  A  preferred  shares  were  exchanged  for  34,600  series 
B  preferred  shares  and  8,000  series  A  and  58,500  series  B 
preferred  shares  were  purchased  for  cancellation. 

Dividends  -  $2  Tax-Deferred  Ser.A  Pref.  -  Initial  $1 .08  per 
sh.  was  paid  Dec.  1,  1976;  $1.00  per  sh.  was  paid  June  1, 
1977  and  regularly,  semiannually  since. 

$2.4375  Ser.B  Pref.  -  Initial  $1.21875  per  sh.,  payable 
semiannually,  was  paid  Dec.  1,  1988. 

Common  -  Present  rate  of  500  per  share  per  annum,  pay¬ 
able  semiannually,  was  established  with  the  payment  of  250 
per  share  on  June  30,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Cominco  Ltd.: 

10%  notes  due  to  1996 .  $15,412,000 

10%%  s.f.  debs,  due  1995 .  21,124,000 

13.4%  term  bonds  due  2089 .  81,651,000 

Bank  loans  &  other .  200,000,000 

Alaska  term  bank 

loan  due  to  2003 .  222,453,000 

Other  subsids .  3,712,000 


544,352,000 

Note:  Amounts  above  are  net  of  amounts  due  within  one 
year. 

Wholly  Owned  Subsidiaries  -  Cominco  Alaska 
Incorporated,  Anchorage,  Alaska;  Cominco  American 
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Incorporated,  Spokane,  Wash.;  Cominco  Engineering 
Services  Ltd.,  Vancouver,  B.C.;  Cominco  Europe  Limited, 
London;  Cominco  (U.K.)  Limited. 

Subsidiaries  -  Cominco  Resources  International  Limited 
(64.6%  int.  see  Survey  of  Mines),  Vancouver,  B.C. 

Investments  -  Aberfoyle  Limited  (46%  int.),  Melbourne; 
Aur  Resources  Inc.  (10.4%  int.  see  Survey  of  Mines), 
Toronto,  Ont.;  Exploracibn  Minera  Internacional  (Espana) 
S.A.  (Exminesa)  (48%  int.),  Spain,  Geddes  Resources 
Limited  (18.1%  int.  see  Survey  of  Mines),  Toronto,  Ont.; 
Highland  Valley  Copper  (50%  int.),  B.C. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,310,288 

-7 

1,403,479 

Investment  income . 

3,645 

14,066 

Discontinued  operations . 

(4,342) 

Net  income . 

(41,309) 

n.a. 

54,756 

Cash  and  equivalent . 

28,183 

48,201 

Current  assets . 

689,312 

671,676 

Long-term  investments . 

102,609 

114,683 

Fixed  assets,  net . 

1,659,929 

1,657,431 

Total  assets . 

2,495,311 

2,490,351 

Current  liabilities . 

395,871 

374,993 

Long-term  debt,  net . 

544,352 

428,369 

Shareholders'  equity . 

1,223,771 

1,312,863 

Cash  flow . 

45,773 

176,313 

Cash  from  oper.  activ . 

4,483 

-96 

106,725 

Net  cash  position . 

(146,151) 

n.a. 

$ 

(62,580) 

Earnings  per  Common  sh. ... 

(0.56) 

% 

0.65 

Return  on  Equity . 

-3.26 

4.19 

Return  on  Assets . 

-1.66 

2.20 

Net  Profit  Margin .  -3.19  4.42 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$4,900,000  or  70  per  share  compared  with  a  net  loss  of 
$10,200,000  or  140  per  share  for  the  same  period  one  year 
earlier,  operating  revenue  was  $329,200,000  compared  with 
$275,400,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991 .  1,310,288  (41,309)  (0.56) 

1990 .  1,403,479  54,756  0.65 

1989 .  1,591,324  214,615  2.64 

1988 .  1,660,386  213,472  2.56 

1987 .  1,306,101  80,650  0.89 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Commander  Technologies  Corp.  C.1 79 

Head  Office  -  856,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-6083  Fax  -  (604) 
684-9968  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  20050H  Listed  -  CMY:  VSE. 

Company  -  (B.C.  1983)  Owns  rights  to  technical  software 
which  tracks  historical  movements  of  prices  and  volumes  of 
exchange-listed  stocks.  The  asset  was  acquired  in  February 
1992  from  SynchroLink  Tracking  System  Co.  for 
$300,000.  Plans  to  market  charting  services  to  the  invest, 
community. 

Also  holds  50%  int.  in  precious-base  metals  prospect.  4 
els.,  Skeena  mining  div.,  B.C. 

Name  changed  from  Commander  Resources  Ltd.,  May 
15,  1992. 

Directors  -  R.  L.  Baldwin,  pres.,  CEO  &  CFO;  Phillip 
Orazietti,  sec.,  Vancouver;  M.  H.  W.  Chan,  Hong  Kong;  K.  L. 
Lim. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,436,497  shs. 

fAt  May  15,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ronald  L.  Baldwin  and  Michael  H. 
W.  Chan  each  held  375,000  escrowed  com.  shs.  (15.4% 
each)  at  May  15,  1992. 

Price  Range  -  CMY 

Year  High  Low  Year  High  Low 

1991 .  $1.95  $0.30  1989 .  $2.50  $1.15 

1990 .  3.70  0.40 

Capital  Stock  Changes  -  On  May  15,  1992,  planned  pub¬ 
lic  offering  of  325,000  common  shs.  to  raise  an  estimated 
$225,469  net. 


Financial  Statistics  -  For  the  3  months  ended  Jan.  31, 
1992,  net  loss  was  $13,525  or  10  per  sh.  compared  with  a 
net  loss  of  $5,449  or  0.20  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  was  nil  for  both  periods. 

At  Jan.  31,  1992,  current  assets  were  $33,549  and  current 
liabilities  were  $37,081;  total  assets  were  $347,539  and 
shareholders'  equity  was  $310,458. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 

Commonwealth  Richmond  C.1 80 
Properties  Inc. 

Head  Office  -  500,  67  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1Z5  Telephone  -  (416)  361-0737  Fax  -  (416)  361-0923 

Company  -  (Ont.  1986)  Invests  in  real  estate  properties  in 
Toronto  including  60%  int.  (F.  W.  Guillim  &  Associates  Ltd. 
-  40%)  in  #131  Avenue  Road;  60%  int.  (W.  A.  Switzer  -  20% 
&  Brimstone  Holdings  Limited  -  20%)  in  #1256-58  Yonge 
Street;  100%  int.  in  #90  Richmond  Street  East;  and  int.  in 
#224  Richmond  Street  West. 

Directors  -  Stanley  Mourin,  pres.;  Harry  Bregman,  sec- 
treas.;  W.  A.  Switzer;  M.  L.  Sidenberg,  Toronto.;  G.  P.  King. 

Capital  Stock  -  Authorized  Outstanding! 

Ser.A  Common  42,000,000  shs.  42,000,000  shs. 
Ser.B  Common  unlimited  32,648,922  shs. 

!At  Dec.  4,  1991. 

Series  A  &  B  Common  -  One  vote  per  share. 

Major  Shareholders  -  Brindle  Investments  Ltd.  held 
42,000,000  Ser.A  com.  shs.  (56.2%  int.)  at  Oct.  11,  1991. 

Capital  Stock  Changes  -  In  January  1992,  the  Ser.A  com¬ 
mon  shs.  were  changed  into  Ser.B  common  shs.  on  a  1-for-1 
basis  and  all  o/s  Ser.B  common  shs.  were  renamed  common 
shs. 

Subsidiaries  -  Queen  Richmond  Property  Inc.  (80%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

768 

-16 

914 

Net  income . 

(151) 

n.a. 

48 

Income  producing  properties. 

7,086 

7,088 

Properties  under  devel . 

5,972 

4,358 

Total  assets . 

13,284 

+14 

11,687 

Debt . 

3,905 

2,955 

Shareholders'  equity . 

7,394 

7,702 

Cash  flow . 

(65) 

117 

Cash  from  oper.  activ . 

128 

n.a. 

$ 

(42) 

Earnings  per  Common  sh. ... 

0.01 

% 

Return  on  Equity . 

-2.00 

0.67 

Return  on  Assets . 

-1.21 

0.42 

Net  Profit  Margin . 

-19.66 

5.25 

For  the  six  months  ended  Dec.  31,  1991,  net  income  was 
$2,835  or  nil  per  share  compared  with  $27,189  or  nil  per 
share  for  the  similiar  year-earlier  period.  Revenue  was 
$448,484,  down  from  $477,010. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Commstar  Ltd.  C.1 81 

Head  Office  -  1108,  555  Richmond  St.  W.,  Toronto.  Ontario 
M5V  3B1  Telephone  -  (416)  947-9118  Fax  -  (416)  947-0300 
Exec.  Office  -  215  Rowntree  Dairy  Rd.,  Unit  #1, 
Woodbridge,  Ontario  L4L  8B8  Telephone  -  (416)  850-2550 
Fax  -  (416)  850-2560  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto.  Employees  -  30  in  June  1990. 

Company  -  (Ont.  1933)  Through  Commstar  Voice 
Messaging  Inc.,  provides  voice  messaging  services. 
Operates  7  branches  in  Canada,  and  offers  service  to  major 
U  S.  cities  through  networking  arrangements. 

Through  its  Eastcom  Industries  div.,  wholesales  2-way 
radio  parts  and  accessories  from  Montreal.  Toronto,  Calgary 
and  Vancouver  locations.  Through  its  Amtelco  Distributors 
div.,  provides  sales  and  service  for  automated  telephone 
answering  services  and  business  communication  systems. 

Directors  -  D.  H.  Swift,  chm.,  pres.  &  CEO;  C.  V.  Hoar,  v-p; 
R.  I.  Martin,  treas.;  C.  J.  F.  Harrop;  G.  C.  Patton;  T.  B.  Copp. 

Key  Personnel  -  Robert  Demers,  exec,  v-p;  David  Martin, 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,417,897  shs. 

!At  June  30,  1991. 

Common-  one  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Major  Shareholders  -  Donald  Swift  held  17.3%  int.  and 
Charles  Hoar  held  10.75%  int  at  Sep.  6,  1990. 

Long-Term  Debt 

At  June  30,  1991,  o/s  l-t  debt  totaled  $3,925,000  (including 
current  portion  of  $150,000)  and  comprised  an  $850,000 
term  loan  bearing  int.  at  prime  plus  1%,  due  to  Aug.  31,  1995; 
$1,075,000  of  notes  payable  to  shareholders,  bearing  int.  at 
prime  plus  1%;  and  $2,000,000  in  debs,  payable  bearing  int. 
at  12%  and  due  Oct.  29,  1994.  The  debs,  carry  wts.  which 
entitle  purchase  of  1,200,000  com.  shs.  at  $1  per  sh.  on  or 
before  Sept.  29,  1992. 

Wholly  Owned  Subsidiaries  -  Commstar  Voice 
Messaging  Inc. 


Fiscal  years  ended  June  30; 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

6,193  +11  5,593 

(651) 

(1,845)  n.a.  (518) 

....  130 

2,834  2,622 

1,232  1,426 

2,653  3,405 

6,719  -10  7,454 

1,087  902 

3,775  2,850 

1,857  3,702 

(746)  (176) 

(1,112)  n.a.  (16) 

(36)  n.a.  130 

_  _ 

(0.29)  (0.08) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -66.38  -14.67 

Return  on  Assets .  -26.04  -8.47 

Net  Profit  Margin .  -29.79  -9.26 

For  the  6  months  ended  Dec.  31,  1991,  net  loss  was 
$208,706  or  3.30  per  sh.  compared  with  a  net  loss  of 
$461 ,536  or  7.20  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $2,828,067  from 
$2,853,068. 

Auditors  -  Ernst  &  Young,  C.A.,  London,  Ontario. 


Communication  intelligence  C.182 
Corporation 

Head  Office  -  275  Shoreline  Drive,  Redwood  Shores, 
California  USA  94065  Telephone  -  (415)  802-7888  Fax  - 
(415)  802-7777  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  20338D  Listed  -  CUA:  VSE. 
Employees  -  55  in  July  1991. 

Company  -  (Delaware  1986)  Develops  and  markets  com¬ 
puter  interface  products  using  technology  that  recognizes 
handwritten  text  and  commands,  with  a  single  digitizer  and 
electronic  pen.  The  system  consists  of  a  full  length  plug-in 
board  for  an  IBM  PC,  XT,  AT  or  compatible,  driver  software, 
a  digitizer  stylus,  and  a  digitizer  template,  and  is  marketed 
under  the  registered  trademark  of  HANDWRITER®.  The  sys¬ 
tem  is  adaptable  to  all  DOS  or  MS-Windows  based  computer 
applications,  with  off-the-shelf  interfaces  available  for  MS  or 
PC  DOS,  Lotus  1-2-3,  PageMaker,  WordPerfect,  and 
Solomon  III. 

Develops  and  supplies  multilingual  (  English,  German, 
French,  Italian,  Spanish,  and  Japanese)  handwriting  recogni¬ 
tion  software  and  pen  input  systems.  Products  include 
Handwriter®,  multi-lingual  recognition;  PenDOS®,  pen  oper¬ 
ating;  and  MacHandwriter®  on  line  signature  verification  sys¬ 
tems.  Other  products  include:  Proficient®  AutoCAD® 
Enhancer,  FormManager®,  Layout  Design  System®  and 
On-Line  Dynamic  Signature  Verification®. 

In  April  1992,  announced  that  its  joint  development  project 
with  Intel  Corp.  will  be  extended  for  an  additional  year.  This 
agreement  is  targeted  at  realizing  efficient  processing  of 
handwriting  recognition  algorithms  and  achieving  low  battery 
consumption. 

Directors  -  D.  R.  Scheuch,  chm.,  Portola  Valley,  Calif.; 
James  Dao,  pres.  &  CEO;  C.  B.  Sung,  Hillsborough,  Calif.;  J. 
H.  Rubenstein,  Beverly  Hills,  Calif.;  H.  D.  Lechner,  Atherton, 
Calif.;  G.  P.  Clayson  III,  London,  England. 

Key  Personnel  -  D.  M.  Wells,  v-p  operations;  F.  V.  Dane, 
v-p,  CFO  &  treas.;  John  Ostrem,  v-p  research  and  develop¬ 
ment;  Lawrence  Klein,  sec.;  Karen  Kellenbach-Dao,  asst, 
sec.;  Leon  Getz,  asst.  sec. 


Capital  Stock  - 

Authorized 

Outstandingf 

Par 

Preferred 

10,000,000 

shs. 

Series  A 

3,000,000 

shs. 

2,970,277  shs. 

$0.01 

Common 

20,000,000 

shs. 

14,017,485  shs. 

n.p.v. 

tAt  Dec.  31,  1991. 

Preferred  Ser.A  -  Non-voting.  Not  entitled  to  divds. 
Liquidation  preference  of  $0.01  per  sh.  Each  convertible  into 
one  CI.B  com.  sh.  under  certain  conditions. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  James  Dao  held  1,970,599  CI.A 
com.  shs.  and  1,523,000  CI.B  com.  shs.  (25.1%  int.)  at  July 
25,  1991. 


Price  Range  -  CUA 

Year  High  Low  Year  High  Low 

1991 .  $11.75  $0.50  1989 .  $0.78  $0.20 

1990 .  0.85  0.25  1988 .  1.45  0.35 

Capital  Stock  Changes  •  In  December  1990,  issued 
801,148  CI.A  com.  shs.  in  settlement  of  US$504,723,  and 
issued  options  on  1,765,863  CI.A  shs.  in  settlement  of 
US$759,321. 

In  March  1991,  privately  placed  650,000  units  (1  CI.B  com. 
sh.  &  Yi  wt.)  at  $1.00  per  unit;  wts.  are  exercisable  at  $1.25 
per  CI.B  sh.  for  one  year. 

In  April  1991,  privately  placed  500,000  units  (1  CI.B  com. 
sh.  &  Zt  wt.)  at  $1.12  per  unit;  wts.  are  exercisable  at  $1.25 
per  CI.B  sh.  for  one  year. 

Between  March  and  July  1991,  issued  2,010,226  CI.B 
com.  shs.  upon  conversion  of  an  equal  number  of  CI.A  com. 
shs. 

In  August  1991,  completed  public  offering  of  1,000,000 
units  (1  CI.B  com.  sh.  &  1  wt.)  at  $4.25  per  unit  for  proceeds 
of  $4,250,000;  each  2  wts.  entitle  purchase  of  1  CI.B  sh.  at 
$4.25  per  sh.  for  4  months. 

Effective  Nov.  5,  1991,  the  class  A  and  B  shs.  were  substi¬ 
tuted  into  com.  shs.  each  on  a  1  -for- 1  basis. 

Wholly  Owned  Subsidiaries  -  CIC  Japan,  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990 

US$000  %Chg 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


904  +119 
(1,149)  n.a. 
82 
955 
126 
625 

1,706  +115 
1,060 
315 
331 
(725) 

(201) 


(0.13) 


n.a. 

•  US$  - 


-%- 


n.a. 

-91.99 

-127.10 


1989 

US$000 

413 

(970) 

171 

588 

38 

166 

792 

574 

676 

(458) 

(845) 

(574) 

(012) 


n.a. 

-156.96 

-234.87 


For  the  3  months  ended  Mar.  31,  1992,  net  loss  was 
US$1,752,000  or  110  per  sh.  compared  with  a  net  loss  of 
US$345,000  or  30  per  sh.  for  the  same  period  one  year 
earlier  operating  revenue  increased  to  US$738,000  from 
US$158,000. 

At  Dec.  31,  1991,  current  assets  were  $4,804,000  and  cur¬ 
rent  liabilities  were  $1,981,000;  total  assets  were  $6,691,000 
and  shareholders'  equity  was  $4,352,000. 

Auditors  -  (USA)  Ernst  &  Young,  C.A.,  Palo  Alto, 
California. 


Compagnie  Agricole  et  C.183 
MaraTchere  de  Sherrington 
(CAMS)  Torres  Noires  Ltee 

Head  Office  -  219  rang  St-Louis,  Sherrington,  Quebec 
J0L  2N0  Telephone  -  (514)  454-4621  Fax  -  (514)  454-6511 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  - 
20427C  Listed  -  CTS:  ME.  Employees  -  75  in  June  1990. 

Company  -  (Que.  1987)  Engaged  in  a  specialized  agricul¬ 
tural  operation  involving  the  market  gardening  of  carrots  and 
onions  on  a  large  scale.  All  cultivation  is  done  on  the  rich 
'black  soil'  area  in  the  Quebec  horticultural  region.  The  com¬ 
pany's  fields  have  an  installed  underground  drainage  sys¬ 
tem.  Has  approx.  800  acres  of  carrots  and  300  acres  of 
onions  under  cultivation. 
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Through  subsid.,  sells  a  packaged  mixed  salad  product  in 
food  stores  through  Quebec.  Also  sells  fresh  vegetable  prod¬ 
ucts  to  institutions  such  as  hospitals  and  restaurants. 

Directors  -  Benoit  Subtil,  pres.  &  CEO;  Laurent  Subtil, 
exec,  v-p  &  treas.;  Olivier  Prat,  sec.;  Roger  Archambault; 
Yves  Dumont;  Frederic  Subtil. 


Capital  Stock  • 

Cl. A  common 
CI.B  common 
CI.C  common 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 
1,835,900  shs. 
1,175,000  shs. 

nil 


tAt  Sept.  28,  1991. 

CI.A  common  -  One  vote  per  share. 

CI.B  common  -  Two  votes  per  share. 

Major  Shareholders  -  Society  Financiere  Terres  Noires 
held  76%  at  Sep.  28,  1991. 


Price  Range  -  CTS.A 


Year  High  Low  Year  High  Low 

1991 .  $0.13  $0,05  1989 .  $0.50  $0.30 

1990 .  0.40  0.05  1988 .  0.95  0.25 

Long-Term  Debt 

Outstanding  at  Sept.  28,  1991; 

Loans: 

Prime  +  1%,  1992 .  $1,259,000 

Prime  +  1.5%,  1993 .  120,000 

Prime  +  1.5%,  1991 .  7,000 

15%,  1993 .  22,000 

10.5%,  1995 .  56,000 

8.75%,  1993 .  44,000 

10.9%,  1994 .  14,000 

10.75%,  1996 .  35,000 

Prime  +  1%,  no  due  date .  200,000 


Less:  Current  portion 


1,757,000 

406,000 


1,351,000 

Wholly  Owned  Subsidiaries  -  162192  Canada  Inc. 
Investments  -  CO.DE.MA  Consultant  en  Developpement 
Maraicher  Inc.  (49%  int.);  Compagnie  d’Entreposage 
Agricole  de  Sherrington  Inc.;  Societe  Canadienne  de 
Distribution  de  Produits  Alimentaires  (Socadia)  (1988)  Inc. 
(27.83%  int.). 


FINANCIAL  STATISTICS 

Periods  ended:  12  months  12  months 

Sep.  28  Sep.  29 

1991  1990 

$000  %Chg  $000 


Operating  revenue . . 

Net  income . . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 

Earnings  per  cl.A  &  B  sh 


13,265 

+16 

11,426 

(114) 

3,759 

n.a. 

(415) 

3,256 

4,907 

5,078 

8,698 

.  .  . 

8,728 

4,386 

4,100 

1,351 

1,501 

2,587 

2,701 

500 

(442) 

453 

n.a. 

(375) 

(2,455) 

n.a. 

$ 

(2,519) 

(0.04) 

(014) 

- % 

Return  on  Equity .  -4.31 

Return  on  Assets .  -1.31 

Net  Profit  Margin .  -0.86 


-14.27 

-4.01 

-3.63 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  cl.A  &  B  sh. 

-  $000 -  $ 

1991  .  13,265  (114)  (0.04) 

1990 .  11,426  (415)  (0.14) 

1989 .  12,172  (657)  (0.22) 

1988 .  11,294  (366)  (0.12) 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


La  Compagnie  Mateo  Mart  Inc.  C.184 

Head  Office  -  355  Sir  Wilfrid  Laurier  Blvd.,  Saint-Basile- 
Le-Grand,  Quebec  J3N  1M9  Telephone  -  (514)  653-7861 
Fax  -  (514)  866-6187  Transfer  Agent  -  Fiducie  Desjardins, 
Montreal.  CUSIP  -  57666E  Listed  -  MCO:  ME.  FP  500 
Revenue  Ranking  -  Next  200:149. 

Company  -  (Que.  1977)  Operates  seven  distribution  out¬ 
lets,  selling  building  supplies  and  hardware  including  paints, 


home  hardware,  hand  and  power  tools,  and  seasonal  articles 
for  the  home.  Stores  operate  under  the  name  Mateo  Ravary. 

On  April  2,  1992,  shareholders  approved  a  change  of  the 
company's  name  to  Mateo  Ravary  Inc. 

Directors  -  Carmel  Chaput,  pres.,  St.  Hilaire;  J.  G.  Nolet, 
exec,  v-p  &  sec.,  Candiac;  Jacques  Doiron,  St.  Lambert;  J.  L. 
Perron,  Brassard;  Jacques  Rheault,  Sainte-Julie,  Que. 

Key  Personnel  -  Michel  Rochon,  v-p,  opers.  &  devel. 
Capital  Stock  -  Authorized  Outstandingt  Par 

Pref.  Cl.A  316,879  shs.  316,879  shs.  $1.00 

Common  unlimited  3,424,745  shs.  n.p.v. 

TAt  Oct.  31,  1991. 

Pref.  Cl.A  -  Entitled  to  7%  cum.  divds  Redeemable  at  par. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Carmel  Chaput,  Jacques  Doiron 
and  J.  G.  Nolet  each  held  approximately  25.5%  int  at  Jan.  30, 
1992. 


Price  Range  -  MCO 


Year  High  Low  Year  High  Low 

1991 .  $1.25  $0.70  1989 .  $1.40  $0.80 

1990 .  0.82  0.50  1988 .  2.50  1.20 


Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  totaled  $8,322,186 
(including  $662,879  due  within  one  year)  and  consisted  of 
$5,285,000  in  loans  due  1994  to  1997  at  lender's  short  term 
rates  plus  1%%;  $2,200,000  loan  due  1994  at  prime  plus 
y4%;  $350,713  in  loans  due  1994  to  1996  at  12)4%,  13%  and 
prime  plus  1  V4%;  and  $486,473  in  other  notes  and  obligs. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

49,558 

+24 

40,068 

Net  income . 

323 

n.a. 

(244) 

Cash  and  equivalent . 

171 

85 

Current  assets . 

15,755 

10,536 

Long-term  investments . 

81 

81 

Fixed  assets,  net . 

9,478 

9,513 

Intangibles . 

474 

511 

Total  assets . 

25,896 

+25 

20,789 

Current  liabilities . 

10,303 

5,840 

Long-term  debt,  net . 

7,659 

7,264 

Shareholders'  equity . 

7,827 

7,574 

Cash  flow . 

1,641 

946 

Cash  from  oper.  activ . 

(1,256) 

n.a. 

1,759 

Net  cash  position . 

(4,049) 

n.a. 

$ 

(1,775) 

Earnings  per  Common  sh. ... 

0.09 

-% 

(0.08) 

Return  on  Equity . 

4.19 

-3.15 

Return  on  Assets . 

1.38 

-1.12 

Net  Profit  Margin . 

0.65 

-0.61 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  49,558  323  0.09 

1990 .  40,068  (244)  (0.08) 

1989 .  41,051  53  0.01 

1988 .  43,096  818  0.22 

1987 .  43,398  1,625  0.44 


Auditors  -  Harel,  Drouin  &  Associates,  C.A.,  Montreal, 
Quebec. 


Compu-Home  Systems  C.185 
International  Inc. 

Head  Office  -  906,  101  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1T1  Telephone  -  (416)  364-9126  Fax  -  (416)  364-2527 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  20476E  Listed  -  CPH:  TSE.  Employees  -  7  in  May  1991. 

Company  -  (Ont.  1976)  Develops  and  markets  computer¬ 
ized,  integrated,  environmental  and  security  control  systems. 

Through  a  joint  venture  between  the  company's  U  S. 
subsid.  and  Carrier  Corporation,  develops,  produces  and 
markets  the  company’s  new  generation  home  energy  conser¬ 
vation,  environmental  control  and  security  system,  Maestro. 
Testing  is  underway. 

Directors  -  J.  A.  Goldberg,  pres.,  Everett,  Wash.;  Stuart 
Rosenthal,  v-p  mktg.,  Walnut  Creek,  Calif.;  Irwin  Singer,  sec.; 
John  Frederick,  treas.,  Toronto;  Bernd  Uwe  Luwe. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  129,000  shs. 

Common  unlimited  6,793,751  shs. 

!At  May  11,  1992. 
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Preferred  -  Issuable  in  series.  Entitled  to  non-cum.  divd.  of 
100  per  sh.  p.a.  Privately  held. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Compu-Home  Systems,  Inc.  (con¬ 
trolled  by  J.  A.  Goldberg)  held  2,900,000  com.  shs  at  May  11, 
1992. 

Price  Range  -  CPH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.85 

$0.15 

1989 . 

$0.83 

$0.35 

1990 . 

2.50 

0.46 

1988 . 

1.05 

0.23 

Wholly  Owned  Subsidiaries  -  Compu-Home  Systems 
International,  Ltd. 

Investments  -  Compu-Home  Systems,  Inc.  (50%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $801 ,295  compared  with  a  net  loss  of  $920,692 
for  the  previous  year;  operating  revenue  decreased  to 
$52,054  from  $57,107. 

Auditors  -  Beallor,  Beallor  &  Burns,  C.A.,  Toronto,  Ontario. 


Computalog  Ltd.  C.186 


Head  Office  -  800,  600  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0S5  Telephone  -  (403)  265-6060  Fax  -  (403)  237-8493 
Transfer  Agent  -  R-M  Trust  Company,  Calgary  CUSIP  - 
204908  Listed  -  CGH:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:75.  Employees  -  648  in  Dec.  1991. 

Company  -  (Alta.  1979)  Supplies  electric  wireline  logging 
and  directional  drilling  services  and  develops,  manufactures 
and  sells  wireline  logging  products  to  the  oil  and  gas  industry 
internationally.  Wireline  service  operations  are  organized  into 
three  categories:  open-hole  services  performed  when  a  well 
is  drilled  to  locate  and  define  oil  and  gas  reservoirs  for  pro¬ 
duction;  cased-hole  services  which  include  further  wireline 
logging;  and  production  logging  which  includes  the  running  of 
additional  services  to  analyse  production  and  monitor  well 
performance  throughout  the  life  of  a  well. 

As  part  of  a  restructuring  undertaken  during  1991,  the  com¬ 
pany  sold  its  fishing  tool  and  petrophysical  analysis  subsids., 
closed  its  Calgary-based  manufacturing  and  fabricating 
subsid.,  sold  its  manufacturing,  training  and  office  facilities  in 
south  Calgary,  withdrew  from  non-revenue  producing  mar¬ 
kets  overseas,  consolidated  wireline  operations  and 
deployed  units  and  personnel  to  other  districts,  optimized 
existing  staff  where  possible  and  sold  its  interest  in  an  inter¬ 
national  geophysical  data  acquisition  company.  The  major 
dispositions  in  1991  included  the  company's  interest  in  Grant 
Tensor  Geophysical  Corp.  for  $12,600,000,  fishing  tool  and 
petrophysical  analysis  subsids.  for  $9,400,000  and  real 
estate  and  other  assets  for  $4,700,000. 

Directors  -  C.  V.  Kloepfer,  chm.;  G.  M.  Hillis,  exec,  v-p;  K. 
B.  Potter,  secretary;  T.  M.  Hanlon;  J.  R.  McCaig;  A.  E.  Barroll; 
R.  C.  McCulloch;  D.  J.  Taylor. 

Key  Personnel  -  G.  G.  Davies,  v-p,  COO  &  CFO;  E.  W. 
Gillespie,  v-p  Wireline  Services;  R.  G.  Miller,  v-p  Drilling 
Services;  L.  M.  Moseley,  v-p  research;  I,  B.  Buchanan,  v-p 
Wireline  Products. D.  M.  Bourdeaux,  gen.  mgr.,  Wireline 
Services  U.S.A.;  L.  A.  Cornez,  corp.  controller. 


Capital  Stock  -  Authorized  Outstanding! 

First  Pref.  unlimited  nil 

Jr.  Pref.  unlimited  nil 

Common  unlimited  26,932,864  shs. 

f  At  Dec  31,  1991. 

Warrants  -  On  May  14,  1990,  the  company  issued 
3,800,000  special  wts.  at  $4.25  per  wt.  Each  wt.  entitles 
acquisition  of  one  com.  sh.  and  one-half  a  com.  sh.  purchase 
wt.  at  no  additional  cost;  and  1  wt.  will  entitle  purchase  of  1 


com.  sh.  at  $5  per  sh.  to  Dec.  1,  1994. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Ontario  Municipal  Employees 
Retirement  Savings  Fund  held  a  17.13%  interest  at  April  10, 
1992. 


Price  Range  -  CGH 


Year 

High 

Low 

Year 

High 

1991 . 

$3.70 

$0.75 

1989 . 

$5.25 

1990 . 

5.00 

2.80 

1988 . 

6.63 

Capital  Stock  Changes  -  In  1991,  19,419  common  shares 
were  issued  under  the  employee  share  plan. 

Dividends  -  Common  -  Following  the  2-for-1  split  in  1985, 
an  initial  divd.  of  five  cents  per  share  was  paid  July  15,  1985, 
and  a  like  amount  was  paid  Jan,  15,  1986.  No  divds.  have 
been  paid  since. 


loan,  repayable  at  prime  plus  1%%  and  an  $800,000  bank 
term  loan,  repayable  at  prime  plus  ! 6%. 

Annual  principal  repayments  are  as  follows:  1992, 
$960,000;  1993,  $1,240,000;  1994,  $1,549,000;  1995, 
$194,000;  and  1996,  nil. 

Wholly  Owned  Subsidiaries  -  Computalog  Drilling 
Services  Inc.;  Computalog  Holdings  Inc.;  Computalog 
(Jersey)  Ltd.;  Computalog  U.S.A.,  Inc.;  Computalog  (West 
Africa)  Ltd. 

Subsidiaries  -  Computalog  Venezuela  C.A.  (50.1%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

77,057 

-12 

87,427 

Investment  income . 

(10) 

(1,341) 

Discontinued  operations . 

(1,557) 

(1,332) 

Net  income . 

(28,780) 

n.a. 

(23,739) 

Cash  and  equivalent . 

284 

2,786 

Current  assets . 

33,627 

62,625 

Long-term  investments . 

327 

5,960 

Fixed  assets,  net . 

35,781 

37,332 

Total  assets . 

70,250 

-39 

115,183 

Current  liabilities . 

18,115 

22,296 

Long-term  debt,  net . 

2,983 

14,657 

Shareholders'  equity . 

48,815 

78,230 

Cash  flow . 

(6,628) 

1,401 

Cash  from  oper.  activ. . 

792 

n.a. 

(6,666) 

Net  cash  position . 

(6.756) 

n.a. 

$ 

(5,943) 

Earnings  per  Common  sh. ... 

(1.07) 

% 

(0,93) 

Return  on  Equity . 

-45.31 

-28.80 

Return  on  Assets . 

-31 .04 

-20.38 

Net  Profit  Margin . 

-37.60 

-27.15 

For  the  three  months  ended  Mar.  31, 

1992, 

net  loss 

amounted  to  $1,225,000,  or  five  cents  per  share,  compared 

with  a  net  loss  of  $144,000,  or  one  cent  per  share,  for  the  cor- 

responding  year-earlier  quarter.  Operating  revenue  fell  38% 

to  $16,279,000  from  restated  $26,236,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  77,057  (28,780)  (1.07) 

1990 .  90,747  (23,739)  (0.93) 

1989 .  75.571  (14,666)  (0.63) 

1988 .  88,359  2,203  0.10 

1987 .  71,376  3,002  0.15 


Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 


Computertime  Network  C.187 
Corporation 


Head  Office  -  10340  Cote  de  Liesse,  Lachine,  Quebec 
H8T  1  A3  Telephone  -  (514)  633-9900  Fax  -  (514)  633-9886 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  20558C  Listed  -  CX:  ME. 

Company  -  (Canada  1986)  Specializes  in  the  field  of 
computer-software  technologies  through  the  sale  and  distri¬ 
bution  of  specific  software  and  application  products  and  in 
the  delivery  of  custom-designed  system  integration  products. 

Software  packages  include  an  integrated  backup-facility  for 
computer  operations  which  supports  data  stored  within  rela¬ 
tional  databases  as  well  as  in  traditional  software  files  and  a 
sales  automation  and  tracking  software  tool. 

Directors  -  D.  L.  J.  Benn,  pres.;  Lazar  Zucker,  exec,  v-p;  C. 
M.  Ravinsky;  Andrew  Bocking. 


Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

tAt  July  31,  1991. 

Preferred  -  non-voting,  issuable  in  series. 
Common  -  one  vote  per  share. 


Outstanding! 

nil 

6,440,000  shs. 


Year  High 

1991 .  $0.44 

1990 .  1.05 


Frice  Range  -  CX 

Low  Year 

$0.25  1989... 

0.15  1988... 


High  Low 

$0.85  $0.31 

0.45  0.25 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$3  943  000,  including  $960,000  due  in  one  year.  Long-term 
debt  consisted  of  a  $3,143,000  (US$2,720,000)  bank  term 


Long-Term  Debt 

At  July  31,  1991,  o/s  long-term  debt  totaled  $242,053  of 
which  $111,890  was  due  within  one  year.  Debt  was  wholly 
comprised  of  obligs.  under  capital  leases. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  1 

>/oChg 

$000 

Operating  revenue . 

5,688 

-59 

13,944 

Net  income . 

(1,361) 

n.a. 

931 

Cash  and  equivalent . 

3,603 

2,353 

Current  assets . 

16,506 

16,481 

Fixed  assets,  net . 

514 

702 

Total  assets . 

18,195 

-3 

18,822 

Current  liabilities . 

12,035 

10,566 

Long-term  debt,  net . 

130 

242 

Shareholders'  equity . 

5,337 

6,699 

Cash  flow . 

(1,370) 

1,759 

Cash  from  oper.  activ. . 

1,461 

+404 

290 

Net  cash  position . 

3,139 

+73 

$ 

1,812 

Earnings  per  Common  sh. ... 

(0.21) 

% 

0.15 

Return  on  Equity . 

-22.62 

16.10 

Return  on  Assets . 

-7.35 

6.49 

Net  Profit  Margin . 

-23.93 

6.68 

For  the  three  months  ended  Oct.  31,  1991,  net  loss  was 
$224,000  or  3.50  per  sh.  compared  with  a  net  loss  of  $16,000 
or  0.30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $1,053,000  from  $2,210,000.  The 
decline  was  attributed  to  the  termination  on  Oct.  30,  1990  of 
the  distribution  agreement  with  Oracle  Corporation  for 
Quebec  and  the  Maritime  provinces. 

Auditors  -  Levy  Pilotte,  C.A.,  Montreal,  Quebec. 


Computrex  Centres  Ltd.  C.188 


Head  Office  -  100,  808  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3E8  Telephone  -  (403)  263-1190  Fax  -  (403)  237-7049 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver, 
Toronto  and  Calgary.  CUSIP  -  205627  Listed  -  CXC:  VSE. 

Company  -  (B.C.  1967)  Produces  computer  output  micro¬ 
filming;  provides  computer  graphics  and  micropublishing  ser¬ 
vices;  and  distributes  laser,  scanning  and  optical  disk  storage 
systems. 

Directors  -  G.  M.  Kernahan,  pres.  &  CEO;  Elaine  M. 
Kernahan,  sec.,  Calgary;  J.  M.  Kernahan,  Vancouver. 
Capital  Stock  -  Authorized  Outstandingt  Par 
Pref.  Ser.A  2,000,000  shs.  38,370  shs.  $10 

Common  10,000,000  shs.  5,130,288  shs.  n.p.v. 

fAt  Dec.  31,  1991. 

Preferred  Ser.A  -  Redeemable  at  $10  per  sh.  plus  accrued 
divds.  Non-voting  unless  divd.  payments  are  2  consecutive 
years  in  arrears,  then  entitled  to  one  vote  per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  G.  M.  Kernahan  beneficially  held 
2,135,500  com.  shs.  (41.62%  int.)  at  Nov.  28,  1991. 


Year 

High 

Price  Range  -  CXC 

Low  Year 

High 

Low 

1991 . 

$0.12 

$0.01 

1989 . 

$0.45 

$0.01 

1990 . 

0.12 

0.03 

1988 . 

0.17 

0.05 

Dividends  -  Preferred  Ser.A  -  Entitled  to  cum.  divds.  of 
8%  p.a.  None  paid  since  fiscal  1988.  At  March  31, 1991,  pref. 
divds.  in  arrears  totaled  $399,330. 

Investments  -  INSTAR  Corp.  (16%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991 
31: 


1990 


Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


$000 

1,351 

75 

278 

407 

161 

103 

706 

277 

301 

(363) 

88 

(46) 

(22) 


0.05 


%Chg 

$000 

+10 

1,231 

(100) 

n.a. 

(239) 

354 

166 

136 

-12 

806 

516 

293 

(641) 

(67) 

n.a. 

(58) 

n.a. 

21 

$ 

(0.06) 

% 

Return  on  Equity .  -55.38  n.a. 

Return  on  Assets .  36.77  -26.72 

Net  Profit  Margin .  20.58  -19.42 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$35,713  compared  with  $69,797  for  the  same  year-earlier 


period;  operating  revenue  increased  to  $1,036,108  from 
$921,361. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Comtron  Enterprises  Inc.  C.189 


Head  Office  -  7th  Floor,  555  West  Hastings  St.,  P.O.  Box 
12099,  Vancouver,  British  Columbia  V6B  4N5  Telephone  - 
(604)  669-5911  Fax  -  (604)  685-5666  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
205924  Listed  -  CRH:  VSE. 

Company  -  (B.C.  1986)  Provides  a  computerized  informa¬ 
tion  processing  and  distribution  system  to  clients  who  buy 
and  sell  aircraft  parts. 

Holds  various  interests  in  oil  and  gas  wells  in  the  La  Salle, 
Frio,  Giddings  Field,  Crochett,  Val  Verde  and  Brazos  areas  of 
Texas. 

Directors  -  G.  D.  Lepp,  pres.;  Peter  McBride;  Michael 
French;  Peter  Merry. 

Capital  Stock  •  Authorized  Outstandingt 

Preferred  1 ,000,000  shs.  nil 

Common  100,000,000  shs.  3,645,336  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  CRH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.39 

$0.02 

1989 . 

$0.30 

$0.09 

1990 . 

0.65 

0.07 

1988 . 

2.10 

0.15 

Consolidations:  1-for-3  in  1989 


Concert  Industries  Ltd.  C.190 


Head  Office  -  470,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  681-1008  Fax  -  (604) 
681-2627  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  205921  Listed  -  CNG:  VSE. 

Company  -  (B.C.  1987)  Plans  to  enter  into  the  air-laid 
paper  manufacturing  business  in  eastern  Canada.  Proposed 
products  include  oil  absorbent  mats,  solvent  resistant  wiping 
cloths  and  bio-degradable  seed  mats. 

In  February  1992,  proposed  share  exchange  offer  to 
acquire  up  to  4,500,000  shs.  of  Merfin  Hygienic  Products 
Ltd.  on  the  basis  of  issuing  IVi  of  the  company's  shs.  for 
each  Merfin  sh.  Merfin  Hygienic  is  a  producer  of  air-laid 
paper  in  B.C. 

In  April  1992,  signed  letter  of  intent  with  the  Province  of 
Quebec  for  a  $2,500,000  loan. 

Directors  -  Dieter  Peter,  pres.  &  CEO;  Carey  Edwards, 
sec.-treas.;  Paul  Larkin;  Joseph  Martin. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  5,807,407  shs. 

fAt  Feb.  29,  1992;  750,000  shs.  held  in  escrow;  and 
2,000,000  wts.  o/s,  which  entitle  the  holders  to  purchase  an 
equal  number  of  com.  shs.  at  150  persh.  until  Sept.  26, 1992 
or  at  200  per  sh.  until  Sept.  26,  1993. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dieter  Peter  held  663,384  com.  shs. 
(12.0%  int.),  Roland  Goetze  held  800,000  com.  shs.  (14.5% 
int.)  and  Robert  Mayer  held  1,006,000  com.  shs.  (16.8%  int.) 
at  Dec.  20,  1991. 


Year 

High 

Price  Range  -  CNG 

Low  Year 

High 

Low 

1991 . 

$0.84 

$0.04 

1989 . 

$0.25 

$0.15 

1990 . 

0.31 

0.04 

1988 . 

0.80 

0.15 

Subsidiaries  -  International  Dynamic  Technology  Inc  (93% 
int.). 
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FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

$000  %Chg 

$000 

Net  income . 

(119) 

n.a. 

(2) 

Cash  and  equivalent . 

31 

20 

Current  assets . 

31 

20 

Fixed  assets,  net . 

16 

21 

Total  assets . 

457 

+988 

42 

Current  liabilities . 

41 

15 

Shareholders'  equity . 

416 

27 

Cash  flow . 

(114) 

14 

Cash  from  oper.  activ . 

(88) 

n.a. 

(21) 

Net  cash  position . 

31 

+55 
-  $ 

20 

Earnings  per  Common  sh. . 

(0.03) 

n.a. 

_  % 

Return  on  Equity . 

-53.72 

-4.71 

Return  on  Assets . 

-47.70 

-5.63 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Smith  Flynn  &  Staley,  C.A.,  Vancouver,  British 
Columbia. 


Concord  Capital  Corp.  C.191 

Company  -  (Ont.  1979)  In  September  1991,  the  company 
and  its  subsids.  agreed  to  the  appointment  of  a  receiver  by 
the  holder  of  its  $300,000  secured  debenture.  Common  shs. 
were  suspended  from  the  TSE  in  September  1991  on  the 
basis  of  the  company’s  financial  condition. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

11  months 

Sep.  30 

Sep.  30 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

25,369 

n.a. 

26,652 

Net  income . 

(328) 

n.a. 

407 

Current  assets . 

11,201 

7,297 

Long-term  investments . 

54 

57 

Fixed  assets,  net . 

4,618 

4,348 

Total  assets . 

16,423 

+32 

12,458 

Current  liabilities . 

9,396 

4,403 

Long-term  debt,  net . 

1,211 

1,753 

Shareholders'  equity . 

5,509 

5,847 

Cash  flow . 

622 

1,116 

Cash  from  oper.  activ . 

(2,053) 

n.a. 

(1,382) 

Net  cash  position . 

(5,632) 

n.a. 

-  $ 

(2,119) 

Earnings  per  com  sh . 

(0.02) 

0.02 

% 

Return  on  Equity . 

-5.78 

n.a. 

Return  on  Assets . 

-2.27 

n.a. 

Net  Profit  Margin . 

-1.29 

1.53 

For  the  13  weeks  ended  Dec.  28,  1991,  net  loss  was 
$672,000  or  3.80  per  sh.  compared  to  net  income  of  $24,000 
or  0.10  per  sh.  for  the  same  year-earlier  period;  operating 
revenue  decreased  to  $4,550,000  from  $5,307,000. 
Auditors  -  Ernst  &  Young,  C.A.,  St.  John's,  Newfoundland. 


Consolidated  Accord  Capital  C.193 
Corporation 


ConPak  Seafoods  Inc.  C.192 

Head  Office  -  33  Pippy  Place,  P.O.  Box  13008,  St.  John's, 
Newfoundland  A1B  3V8  Telephone  -  (709)  726-3020  Fax  - 
(709)  726-8595  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  20828L  Listed  -  CPQ;  TSE. 

Company  -  (B.C.  1978)  Purchases,  processes  and  mar¬ 
kets  seafood  products.  Operates  14  fresh,  frozen  and  cured 
seafood  processing  plants  and  has  approx.  30  buying  sta¬ 
tions  in  Newfoundland  and  Labrador. 

On  Sept.  30  1990,  amalgamated  with  its  wholly  owned 
operating  subsids.  Clarenville  Ocean  Products  Limited 
and  Penninsula  Seafoods  Limited. 

Directors  -  H.  G.  Harnett,  chm.,  Corner  Brook;  C.  M. 
Blackwood,  pres.  &  CEO;  R.  C.  Anthony;  M.  H.  Ayre;  G.  B. 
Woodland;  C.  W.  White,  sec.;  C.  S.  Boone,  v-p  finance,  St. 
John’s;  S.  L.  Noseworthy,  v-p  operations;  J.  P.  McDonald, 
exec,  v-p,  Mount  Pearl. 


Capital  Stock  -  Authorized  Outstanding* 

1st  preferred  unlimited  nil 

Common  unlimited  17,918,564  shs. 

*At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  CPQ 

Year  High  Low  Year  High  Low 

1991  ....  $0.40  $0.25  1989 .  $0.79  $0.40 

1990 .  0.50  0.20  1988 .  1.30  0.40 


Dividends  -  Common  -  Paid  30  per  sh.  in  1988.  None  paid 
since. 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

Term  loans,  due  to  1999 .  $1,214,000 

9.25%  Govt,  of  Nfld  loan .  72,000 

Equip,  purchase  loans .  452,000 

Other .  9.°00 

1,747,000 

Less:  Current  portion .  536,000 

1,211,000 

Wholly  Owned  Subsidiaries  -  Churchill  Oil  and  Gas,  Inc. 


Head  Office  -  320,  1414  -  8th  St.  S.W.,  Calgary,  Alberta 
T2P  1 J6  Telephone  -  (403)  228-6100  Fax  -  (403)  228-4892 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  20856B  Listed  -  CAC:  ASE. 

Company  -  (Alta.  1987)  Engaged  in  wholesaling  of  auto¬ 
motive  replacement  parts  and  accessories  and  reai  estate 
development  in  the  U.S. 

In  October  1991,  sold  its  waste  management  assets  to 
Laidlaw  Inc.  for  a  combination  of  cash  and  shares. 

During  fiscal  1991  the  company  began  liquidating  its  real 
estate  assets. 

Name  changed  from  Accord  Capital  Corporation,  Dec. 
17,  1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  R.  D.  B.  Sullivan,  chm.;  T.  E.  Owen,  pres.;  P.  J. 
Neagle,  Calgary;  E.  J.  Fry,  Phoenix;  J.  N.  Fry,  London,  Ont. 

Key  Personnel  -  K.  A.  Carlson,  sec.-treas. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  1,203,582  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share 

Price  Range  -  CAC 

Year  High  Low  Year  High  Low 

1991 .  $2.50  $0.25  1989 .  $12.50  $3.75 

1990 .  9.35  2.00  1988 .  62.50  12.50 

Consolidations:  1-for-5  in  1991;  1-for-5  in  1989 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

Mortgages .  $219,843 

Purch.  contracts .  251,869 

Notes .  1,003,451 


1,475,163 

Less:  current  portion .  523,865 


951,298 

Wholly  Owned  Subsidiaries  -  AMG  Management  Inc.; 
Access  International  Automotive  Inc.;  Access  International 
Automotive  Limited;  Auto  Camping  Limited;  Central  Interior 
Disposal  Ltd.;  Surety  Mediwaste  Inc.;  Valley  Waste  Systems 
Ltd. 


230 


THE  FINANCIAL  POST 


Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

5,362  -26  7,237 

(19)  (3,007) 

(1,290)  n.a.  (3,545) 

6,378  6,521 

75  81 

1,211  1,277 

7,665  -27  10,431 

3,393  5,057 

951  738 

3,321  4,636 

(581)  (461) 

(352)  n.a.  2,901 

(1,438)  n.a.  (1,708) 

_  <jj  ______________ 

(1.05)  (3.00) 


FINANCIAL  STATISTICS 

1991 
$000 


- %  - 

Return  on  Equity .  -32.42  -151.04 

Return  on  Assets .  -14.26  -67.78 

Net  Profit  Margin .  -24.06  -48.98 

NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  Dec.  1991. 

For  the  three  months  ended  Dec.  31,  1991,  net  loss 
amounted  to  $6,602  or  10  per  share  compared  with  a  net 
loss  of  $155,842  or  130  per  share.  Net  loss  included  a  loss 
of  $52,920  on  discontinued  operations  for  the  1990  period; 
there  were  no  such  items  for  the  1991  period.  Revenue  fell 
25%  to  $1,220,236  from  $1,620,198. 

Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 

Consolidated  Advanced  C.194 
Ecology  Corp. 

Head  Office  -  2100,  700  West  Georgia  St.,  Vancouver, 
British  Columbia  V7Y  1A1  Telephone  -  (604)  685-9316 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  20857L 

Company  -  (B.C.  1979)  Sells,  constructs  and  operates 
non-hazardous  solid  waste  recovery  systems. 

Also  holds  Purcell  mineral  prop.,  14  els.,  Slocan  mining 
div.,  B.C.  and  a  15%  net  revenue  int.  in  a  petroleum  and  nat¬ 
ural  gas  prospect  in  Washington  cty.,  Ohio. 

Suspended  from  VSE,  March  26, 1991;  delisted  from  VSE, 
March  4,  1992. 

Directors  -  Chuck  Smithers,  pres.;  Cliff  Minchel;  Peter 
Jensen;  Al  Lynch;  William  Gartside. 

Key  Personnel  -  Nigel  Cole-Morgan,  v-p  engineering. 
Capital  Stock  -  Authorized  Outstanding-) 

Common  30,000,000  shs.  4,469,094  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Consolidated  Andex  Resources  C.195 
Ltd. 

Head  Office  -  1600,  595  Burrard  St.,  P.O.  Box  49190, 
Vancouver,  British  Columbia  V7X  1K9  CUSIP  -  20867E 

Company  -  (B.C.  1966)  No  recent  report.  In  1989,  held 
100%  int.  in  North  American  Video  Entertainment  Corp.,  a 
company  that  proposed  to  supply  Canadian  hospitals  with 
television-VCR  systems  for  installation  in  patient  rooms.  Also 
held  2  mineral  els.,  Laird  mining  div.,  B.C. 

Delisted  from  VSE,  March  4,  1991. 


Consolidated  Braner  Ventures  C.196 
Inc. 

Head  Office  -  522,  625  Howe  St.,  Box  38,  Vancouver, 
British  Columbia  V6C  2T6  Telephone  -  (604)  687-7767 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  208927  Listed  -  CBV:  VSE 
Company  -  (B.C.  1987)  Through  CEMCO  Products,  Inc., 
a  Washington  State  producer  of  specialty  piping  systems, 
holds  the  exclusive  U.S.  manufacturing  rights  to  the  SubRain 
subsurface  irrigation  system 
Also  holds  gold  prospect,  22  els.,  Laberge  twp.,  Que. 
Name  changed  from  Braner  Resources  Inc.,  Feb.  14, 
1992;  basis  1  new  sh.  for  3  old.  shs. 

Directors  -  P.  A.  Larkin,  pres.;  Graham  Gaulter. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  100,000,000  shs.  969,000  shs. 


T  At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  CBV 

Low  Year 

High 

Low 

1991 . 

$0.60 

$0.18 

1989 . 

$3.60 

$0.60 

1990 . 

2.82 

0.09 

1988 . 

1.35 

0.54 

Consolidations:  1-for-3  in  1992 
Capital  Stock  Changes  •  On  Jan.  10.  1992,  authorized 
share  capital  was  increased  to  100,000,000  common  shs. 
from  10,000,000  common  shs. 

Wholly  Owned  Subsidiaries  -  CEMCO  Products,  Inc. 
Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $34,730;  current  liabilities  were  $133,356;  and  share¬ 
holders’  deficiency  was  $33,297. 

Auditors  -  Gee  &  Co.,  C.A.,  Vancouver,  British  Columbia. 


Consolidated  Cambridge  Mines  C.197 
Ltd. 

Head  Office  -  340,  1414  -  8th  St.  S.W.,  Calgary,  Alberta 
T2R  1J6  Telephone  -  (403)  244-4343  Fax  -  (403)  229-3486 
Transfer  Agent  -  Guardian  Estates  and  Agencies  Ltd., 
Vancouver.  CUSIP  -  20886H  Listed  -  CRM:  VSE. 

Company  -  (B.C.  1966)  Holds  gold  prospects  including 
90%  int.  in  174  units,  Telegraph  Creek  area,  Atlin  mining  div. 
and  50%  int.  in  80  els.,  Cath  group,  Liard  mining  div.,  both 
B.C. 

Holds  oil  and  gas  interests  in  Alberta,  including  50-100% 
int.  in  2,540  gross  acres,  Red  Coulee  and  Elkwater  areas; 
38%  int.  in  Cardium  oil  well  and  assoc,  acreage,  Lanaway 
area;  and  20.2%  int.  in  16  oil  wells,  Hayter  area. 

In  October  1991,  acquired  a  condominium  and  single  fam¬ 
ily  building  site  in  Horseshoe  Bay,  located  on  Lake  Lyndon  B. 
Johnson,  40  miles  north  of  Austin,  Texas. 

Directors  -  R.  B.  Carson,  pres.;  Earl  Ingarfield,  Calgary; 
Terry  Ohman;  John  Roeder,  Vancouver. 


Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  4,437,164  shs. 

tAt  Feb  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CRM 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.10  1989 .  $4.25  $0.75 

1990 .  0.19  0.10  1988 .  1.00  0.15 

Consolidations:  1-for-5  in  1989 


Consolidated  Canadian  Express  C.198 
Limited 


Head  Office  -  4501,  181  Bay  Street,  BCE  Place,  Toronto, 
Ontario  M5J  2V1  Telephone  -  (416)  359-8620  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  20886L 
Listed  -  CXE:  TSE. 

Company  -  (Ont.  1978)  Engaged  in  corp.  invest,  and  mer¬ 
chant  banking  with  interests  in  the  manufacturing  and  finan¬ 
cial  services  sectors. 

During  1991,  49%-owned  Consolidated  Enfield 
Corporation  disposed  of  its  oil  and  gas  invests,  including  its 
41%  invest,  in  Numac  Oil  &  Gas  Ltd. 

Name  changed  from  Canadian  Express  Limited,  Dec.  24, 
1990;  basis  1  new  sh  for  20  old  shs. 

Directors  -  M.  J.  Walt,  chm.,  Thornhill,  Ont.;  D.  K.  Varma, 
v-chm.,  Warwick,  Bermuda;  B.  D.  Lawson,  pres.  &  sec.;  M.  J. 
Small,  Oakville,  Ont.;  R.  F.  Lewarne,  Markham,  Ont.;  A.  G. 
Moreton,  Toronto. 


Capital  Stock  • 

Pref. 

Ser.l 
Ser.ll 
Ser.lll 
Ser.IV 
Common 
fAt  Dec  31,  1 


Authorized 
50,000,000  shs. 


unlimited 


Outstandingt 

16.666,667  shs. 
30,769,231  shs. 
1,000,000  shs. 
1,000,000  shs. 
8,829,260  shs. 


Ser.l  -  10%  cum.;  redeem,  at  $3.00;  convert,  into  com.  shs. 
on  one-for-twenty  basis.  Voting. 

Ser.ll  -  10%  cum.;  redeem,  at  $3.25;  convert,  into  com. 
shs  on  one-for-twenty  basis.  Voting. 

Ser.lll  -  Divd.  cum.  at  prime  lending  rate  with  8%  minimum 
and  12%  max.;  redeem,  at  $38.50  per  sh.;  convert,  on  basis 
of  1.75  com.  shs.  for  1  pref.  Voting. 

Ser.  IV  -  Divd.  cum.  at  prime  lending  rate  with  8%  minimum 
and  12%  max.;  redeem,  at  $55.00  per  sh.;  have  a  participa¬ 
tion  feature  whereby  the  holder  will  receive  the  greater  of  the 
divd.  based  on  prime  or  the  annualized  divd.  on  2.5  com.  sh. 
for  each  series  IV  pref.  sh.  Non-voting. 
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Common  -  One  vote  per  sh. 

Major  Shareholders  -  Hees  International  Bancorp.  Inc. 
held  a  32%  common  share  equity  interest  and  all 
$243,500,000  outstanding  preferred  shares  (Series  I,  II,  III 
and  IV),  representing  a  total  voting  interest  of  46.6%  at  Dec. 
31,  1991. 


Price  Range  -  CXE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3  75 

$1.20 

1989... 

.  $22.40 

$13.60 

1990 . 

14.40 

1.60 

1988.... 

29.00 

15.80 

Consolidations:  1-for-20  in  1990 
Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  in  1991. 

Dividends  -  Common  -  The  semi-annual  divd.  of  one  cent 
per  share  normally  payable  in  June  1990,  was  omitted.  No 
divds.  were  paid  in  1991. 

Wholly  Owned  Subsidiaries 
American  Resource  Corporation  Limited. 

American  Resource  Corporation  Limited  holds: 

49%  int.  in  The  Complax  Corporation. 

Investments 


Consolidated  Enfield  Corporation  (49%  int.  which  see)  - 
Toronto,  Ont. 

Hees  International  Bancorp  Inc.  (10%  int.  which  see)  - 
Toronto,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


27,004 

-26 

36,721 

(31,130) 

(2,040) 

(62,452) 

n.a. 

7,950 

90,934 

97,817 

206,728 

291,155 

356,893 

-16 

427,045 

287,199 

373,908 

14,227 

22,544 

25,540 

+41 

18,053 

90,934 

-7 

97,817 

$ 

(9.82) 

(2.07) 

- % - 

Return  on  Equity .  -18.89  2.08 

Return  on  Assets .  -15.93  1.78 

Net  Profit  Margin .  -231.27  21.65 

For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$5,338,000  or  60  cents  per  share  compared  with  a  net 
income  of  $1,788,000  or  a  loss  of  52  cents  per  share  after 
preferred  divds.  for  the  corresponding  year-earlier  quarter. 
Investment  income  fell  sharply  to  $4,034,000  from  restated 
$8,441,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  27,004  (62,452)  (9.82) 

1990 .  11,450  7,950  (2.07) 

1989 .  38,170  8,905  (2.00) 

1988 .  20,188  1,697  (1.80) 

1987 .  25,858  18,344  2.00 


NOTE:  Adjusted  throughout  for  1-for-20  consolidation 
effective  Dec.  1990. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Consolidated  Care  Point  C.199 
Medical  Centres  Ltd. 


Head  Office  -  1623  Commercial  Dr.,  Vancouver,  British 
Columbia  V5L  3Y3  Telephone  -  (604)  254-5554  Fax  -  (604) 
254-9177  Transfer  Agent  •  Montreal  Trust  Company, 
Vancouver  CUSIP  -  208923  Listed  -  KPM:  VSE.  Employees 
-  6  in  March  1992.  . 

Company  -  (B.C.  1982)  Operates  a  walk-in  medical  center 
in  Vancouver. 

Name  changed  from  Care  Point  Medical  Centres  Ltd., 
Sept  18,  1991;  basis  1  new  sh.  for  8  old  shs. 

Directors  -  P.  C.  Briant,  chm.  &  pres.;  Edward  Burnett, 
Montreal;  W.  D.  Wilson,  Abbotsford,  B.C.;  Roger  Lundie, 
Vancouver,  B.C. 

Key  Personnel  -  Debbie  Wilson,  sec. 


Capital  Stock  -  Authorized 

Common  20,000,000  shs. 

fAt  Dec.  31,  1991 


Outstandingt 
1,008,484  shs. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Dr.  Peter  Briant  beneficially  held 
149,429  (15%  int.)  common  shares  at  Feb.  5,  1992. 

Price  Range  -  KPM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.32 

$0.06 

1989 . 

$1.76 

$0.16 

1990 . 

0.24 

0.08 

1988 . 

3.36 

0.56 

Consolidations:  1-for-8  in  1991 
Capital  Stock  Changes  -  In  March  1992,  the  company 
issued  468,898  common  shares  in  settlement  of  a  debt  of 
$70,335  and  privately  placed  1,301,102  units  comprised  of 
one  common  share  and  one  warrant  to  buy  one  additional 
common  share  exercisable  for  two  years.  In  addition,  a  con¬ 
vertible  debenture  was  converted  into  400,000  common 
shares. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30:  1991 

$000  %Chg 

Operating  revenue .  345  +81 

Net  income  before  ext .  17  n.a. 

Extraordinary  items .  ... 

Net  income .  17  n.a. 

Cash  and  equivalent .  20 

Current  assets .  48 

Fixed  assets,  net .  28 

Total  assets .  77  -48 

Current  liabilities .  347 

Long-term  debt,  net .  60 

Shareholders’  equity .  (330) 

Cash  flow .  64 

Cash  from  oper.  activ. .  (177)  n.a. 

Net  cash  position .  20  -29 

-  $  - 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ...  0.02 

On  net  income .  0.02 


1990 

$000 


191 

(231) 

(57) 

(288) 

28 

77 

71 

148 

436 

60 

(348) 

(34) 

39 


(2.32) 

(2.32) 


- % - 

Return  on  Equity .  -5.01  n.a. 

Return  on  Assets .  15.11  -261.02 

Net  Profit  Margin .  4.93  -120.94 

NOTE:  Adjusted  throughout  for  1-for-8  consolidation  effec¬ 
tive  Sept.  1991. 

Auditors  -  Hesford,  Dougherty  &  Loen,  C.A.,  Vancouver, 
British  Columbia. 


Consolidated  Carma  C.200 
Corporation 

Head  Office  -  800,  839  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C8  Telephone  -  (403)  231-8970  Transfer  Agent  -  The 
R-M  Trust  Company.  CUSIP  -  208910  Listed  -  CVP:  TSE. 
FP  500  Revenue  Ranking  -  50  Subs:49. 

Company  -  (Alta.  1981;  orig.  1959)  The  company  directly 
or  through  joint  ventures  with  third  parties  is  engaged  in  the 
development  of  master-planned  residential  communities. 
The  company  also  develops  commercial  and  industrial  lands 
and  income  property  for  invest,  and  sale.  Offices  are  located 
in  Calgary,  Edmonton,  Regina,  Saskatoon  and  Winnipeg. 

As  at  Dec.  30, 1991,  the  company  held  developed  or  under 
development  land  consisting  of:  1 ,434  single  family  lots;  59 
residential  acres  and  126  commercial/industrial  acres. 
Undeveloped  land  holdings  totaled  9,820  acres.  The  compa¬ 
ny's  income  portfolio  consists  of  a  155,000  sq.  ft.  shopping 
mall  in  Regina,  and  a  66,000  sq.  ft.  shopping  mall  in  Calgary. 
During  1991,  the  company  sold  1,079  lots  compared  with 
1,068  for  the  prior  year. 

Directors  -  M.  L.  Fox,  pres.  &  CEO;  H.  E.  Joudrie,  Calgary; 
G.  E.  Arnell,  chm.;  David  Ferguson;  L.  R.  Cullingworth, 
Toronto;  S.  A.  McConnell,  Phoenix,  Ariz. 

Key  Personnel  -  R.  B.  Hodgson,  exec,  v-p;  Alan  Norris,  sr. 
v-p,  sec.  &  CFO. 

Capital  Stock  - 
Preferred 
Class  A 
Class  AA 
Class  AAA 

Ser.1 

Ser.2 
Common 
Class  A 
Class  B 

tAt  Mar.  11,  1991. 

Pref.  Class  AAA,  Ser.1  &  Ser.  2  -  Participating  and 
non-voting. 

Class  A  Common  -  One  vote  per  sh. 


Authorized 

Outstandingt 

unlimited 

nil 

unlimited 

unlimited 

nil 

3,000,000  shs. 
1,460,826  shs. 

unlimited 

20,796,865  shs. 

unlimited 

nil 
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Class  B  Common  -  Non-voting.  Convertible  into  CI.A  com. 
shs.  only  in  event  of  successful  takeover  bid  (normal  coattail 
provisions). 

Major  Shareholders  -  Carena  Developments  Limited 
holds  a  46.6%  interest  at  March  11,  1992. 

Price  Range  -  CVP.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.55 

$1.67 

1989 . 

$2.70 

$1.90 

1990 . 

2.70 

1.55 

1988 . 

2.15 

1.50 

Capital  Stock  Changes  -  During  1991,  3,000,000  class 
AA  preferred  shares  were  redeemed  at  $25  per  share. 

Dividends  -  Class  A  Common  -  No  divds.  have  been  paid 
since  a  stock  divd.  equiv.  to  12.5  cents  per  share  was  paid  on 
Aug.  12,  1982.  Previously,  an  initial  divd.  of  10  cents  per 
share  was  paid  on  Oct.  15,  1974. 

Class  B  Common  -  No  divds.  are  being  paid  at  present. 
Previously,  divds.  were  paid  at  the  rate  equiv.  to  that  paid  on 
the  class  A  common  shares,  but  in  the  form  of  class  A  or 
class  B  common  shares,  established  with  the  payment  on 
Nov.  9,  1979. 


Long-Term  Debt 

At  Dec.  30,  1991,  debt  totaled  $100,358,000,  comprised  of 
$10,000,000  term  bank  loan,  $75,000,000  note  payable  and 
$15,358,000  in  secured  debt.  The  note  and  bank  loan  are 
carried  at  prime  and  the  secured  debt  is  carried  at  various 
average  interest  rates  from  4.7%  to  10.9%. 

Wholly  Owned  Subsidiaries  -  Carma  Developers  Ltd., 
Calgary,  Alta.;  Carma,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  30;  1991 

$000  %Chg 

Operating  revenue .  110,552  -23 

Net  income .  37,082  +4 

Cash  and  equivalent .  32,845 

Long-term  investments .  2,065 

Properties,  resale .  78,481 

Income  producing  properties.  25,689 

Properties  under  devel .  48,726 

Propertyinterests.net .  151,914 

Total  assets .  346,361  -32 

Debt .  100,358 

Shareholders’  equity .  198,735 

Cash  flow .  37,654 

Cash  from  oper.  activ .  85,772  -24 

Net  cash  position .  32,845  -40 

- $  _ 

Earnings  per  Cl  A  sh .  0.48 

Cash  flow  per  share .  0.49 


1990 

$000 

143,608 

35,643 

54,344 

2,030 

79,029 

26,656 

49,393 

154,752 

513,009 

197,047 

251,751 

36,164 

112,426 

54,344 


0.45 

0.46 


- %  - 

Return  on  Equity .  16.46  15.28 

Return  on  Assets .  8.63  7.05 

Net  Profit  Margin .  33.54  24.82 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
declined  14%  to  $8,942,000  or  25  cents  per  share  from  of 
$10,400,000  or  24  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  rose  27%  to  $31,170,000 
from  $24,602,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$npn 

Net  Income 
Before  Ext. 

Earns,  per 
Cl  A  sh. 
$ 

0.48 

1991 . 

110,552 

37,082 

1990 . 

143,608 

35,643 

0.45 

1989 . 

142,005 

20,597 

0.26 

1988 . 

53,075 

11,461 

0.13 

1987 . 

33,454 

(18,203) 

(0.96) 

Auditors  - 

Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 

Consolidated  Cottonballs  C.201 

Corporation 

Head  Office  -  10543  -  123rd  Street,  Edmonton,  Alberta 
T5N  1N9  Telephone  -  (403)  488-6269  Fax  -  (403)  482-5856 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  CUSIP 
-  208926  Listed  -  CB:  ASE. 

Company  -  (Alta.  1987)  Manufactures  cloth  diapers  and 
children’s  clothing. 

Holds  convertible  debs,  and  shareholder  loans  of  STI 
Industries  Inc.,  a  provider  of  commercial  and  retail  laundry 
services  in  southwestern  Ontario.  The  debs,  and  loans  were 
acquired  in  October  1991  for  680,925  pref.  shs.  The  debs, 
allow  conversion  into  shs.  representing  51%  int.  in  STI 
Industries. 


In  Apr.  1992,  the  company  acquired  from  967234  Ontario 
Ltd.  1,750,000  common  shares  of  STI  Industries.  The  pur¬ 
chase  of  these  shares  are  in  addition  of  to  the  purchase  of 
debs,  of  STI. 

Name  changed  from  Cottonballs  Corporation,  Feb.  7, 
1992;  basis  1  new  sh.  for  7  old  shs. 

Robert  Talbot,  pres. 

Capital  Stock  •  Authorized 

Preferred  unlimited 

Common  unlimited 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  CB 

Year  High  Low  Year 

1991 .  $0.63  $0.07  1989... 

1990 .  1.54  0.14  1988... 

Consolidations:  1-for-7  in  1992 

Consolidated  Cyll  Industries  C.202 
Limited 

Head  Office  -  7156  Brown  Street,  Unit  201,  Delta,  British 
Columbia  V4G  1G8  Telephone  -  (604)  940-1932  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
20903C  Listed  -  CIY:  VSE. 

Company  -  (B.C.  1984)  Manufactures,  packages  and 
labels  liquid  products,  including  a  variety  of  its  own  cleaning 
products. 

In  August  1991,  entered  2-year  contract  with  Mohawk  Oil 
Co.  Ltd.  to  package  and  supply  lubricant  oil. 

Directors  -  John  Chuen  Leung,  chm.  &  CEO;  Robert  Tou, 
pres.;  Y.  W.  Zhang,  sec.;  W.  W.  L.  Yue;  Tony  Chu. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,194,000  shs. 

tAt  Nov.  25,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Strong  Bases  Development 
(Canada)  Limited  held  2,130,165  com.  shs.  (50.87%  int.)  at 
Nov.  25,  1991. 


Year 

High 

Price  Range  -  CIY 

Low  Year 

High 

Low 

1991 . 

$2.65 

$0.04  1989 . 

$0.70 

$0.20 

1990 . 

0.56 

0.07  1988 . 

1.59 

0.24 

Consolidations: 

1-for-3  in  1988 

Consolidated  Enfield  C.203 
Corporation 

Head  Office  -  BCE  Place,  4501,  181  Bay  Street,  Toronto, 
Ontario  M5J  2V1  Telephone  -  (416)  359-8625  Transfer 
Agent  -  Montreal  Trust  Company  of  Canada,  Toronto.  CUSIP 
-  2091 5D  Listed  -  CEZ:  TSE. 

Company  -  (Ont.  1984)  Engaged  in  industrial  finance  and 
management  services  to  manufacturing  companies.  Subsids. 
involved  in  manufacture  of  plastic  products  for  the  automo¬ 
tive,  aerospace,  business  machine,  electrical  and  electronic 
industries,  and  precision  instrumentation  for  nuclear  energy 
utilities. 

Through  Consumers  Packaging  Inc.,  participates  in  plas¬ 
tic  and  glass  product  manufacturing  for  the  packaging 
industry. 

In  1991,  the  company  sold  its  oil  and  gas  assets  and  uti¬ 
lized  the  funds  to  reduce  its  debt. 

Directors  -  M.  J.  Walt,  chm.;  B  D.  Lawson,  pres.  &  sec  ; 
J.  A.  Boultbee;  D.  A.  Lewis;  W.  B.  Ferguson;  R.  B.  McJannett. 
Capital  Stock  -  Authorized  Outstanding! 

CI.E  pref.  unlimited  1,676,965  shs. 

Common  unlimited  10,926,412  shs. 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Class  E  Pref.  -  Each  sh.  convertible  into  0.3794  common 
shs.  to  Mar  31,  1997. 

Major  Shareholders  -  Consolidated  Canadian  Express 
owned  49%  of  the  outstanding  common  shares  at  Dec.  31 
1991. 

Price  Range  -  CEZ 


Year  High  Low  Year  High  Low 

1991 .  $3.30  $0.81  1989 .  $46.25  $26  25 

1990 .  27.50  1.90  1988 .  43.75  28.75 

Consolidations:  1-for-5  in  1990 


Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Cl.  E  Pref.  Ser.  1  -  Dividends  were  suspended 
November  1991.  Cum.  divds.  payable  at  rate  of  $1.75  per  sh. 


Outstanding! 

nil 

2,763,973  shs. 


High  Low 

$0.56  $0.14 

0.63  0.21 
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pa.  payable  quarterly  at  end  of  March,  June,  Sept,  and  Dec. 
Initial  divd.  of  32.60  paid  June  30,  1987  and  divds.  of  43.750 
paid  regularly  quarterly  thereafter  to  November  1991. 

Common  -  Divd.  omitted  from  February  1990.  Previous 
rate  of  400  per  sh.  p.a.  paid  quarterly  was  established  with 
100  divd.  paid  on  Dec.  2,  1986  (first  following  2-for-1  split  on 
Sept.  12,  1986).  Divd.  of  200  per  sh.  was  paid  on  Aug.  15, 
1986  (initial). 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Non-revolv.  term  debt .  $325,875,000 

Subordinated  debenture .  65,855,000 


391,730,000 

Less:  current  portion .  160,353,000 


231,377,000 

Subsidiaries 

The  Complax  Corporation  (51%  int.). 

Consumers  Packaging  Inc.  (58%  int.  which  see)  - 
Etobicoke.  Ont. 

The  Complax  Corporation  holds: 

49%  int.  in  The  Tarxien  Corporation  (which  see), 
Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  c 

ZoChg 

$000 

Operating  revenue . 

579,902 

-7 

626,635 

Unusual  items . 

(53,112) 

Discontinued  operations . 

(62,635) 

(29,513) 

Net  income . . . 

(155,856) 

n.a. 

(14,864) 

Cash  and  equivalent . 

38,509 

128,655 

Current  assets . 

274,843 

445,503 

Long-term  investments . 

2,913 

2,796 

Fixed  assets,  net . 

344,329 

432,757 

Total  assets . 

628,018 

-29 

884,143 

Current  liabilities . 

281,060 

362,678 

Long-term  debt,  net . 

231,377 

212,885 

Shareholders'  equity . 

45,888 

204,019 

Cash  flow . 

(24,899) 

(22,224) 

Cash  from  oper.  activ . 

(25,067) 

n.a. 

(40,188) 

Net  cash  position . 

(121,844) 

n.a. 

$ 

(103,608) 

Earnings  per  Common  sh. ... 

(14.53) 

% 

(1.78) 

Return  on  Equity . 

-124.73 

-7.44 

Return  on  Assets . 

-20.61 

-1.64 

Net  Profit  Margin . 

-30.74 

-7.64 

For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$9,882,000  or  97  cents  per  share  compared  with  a  net  loss 
of  $11,464,000  or  $1.12  per  share  for  the  corresponding 
year-earlier  quarter.  Operating  revenue  decreased  5%  to 
$121,712,000  from  $128,486,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  579,902  (155,856)  (14.53) 

1990 .  626,635  (14.864)  (1.78) 

1989 .  890,352  (18,418)  2.45 

1988T .  347,947  (23,838)  (3.20) 

1988$ .  384,053  40,413  4.75 


NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  July  1990.  T6  months  ended  Dec  31  1988.  012  months 
ended  Jun  30  1988. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Consolidated  Envirowaste  C.204 
Industries  Inc. 

Head  Office  -  1760,  1140  West  Pender  St. ,  Vancouver, 
British  Columbia  V6E  4G1  Telephone  -  (604)  683-6803  Fax 
-  (604)  683-6756  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  208928  Listed  -  CWD:  VSE. 

Company  -  (B.C.  1983)  Through  subsids.,  manufactures 
and  markets  organic  soil,  fertilizer  and  compost.  Designs, 
constructs  and  operates  organic  composting  facilities  in 
Canada  and  the  U  S. 

In  February  1990,  sold  its  mining  ints.  to  Mingold 
Resources  Ltd. 

In  December  1991,  a  $2,500,000  composting  facility  being 
constructed  by  wholly  owned  subsid.  Biowaste 
Management  Ltd.  at  Matsqui  B.C.  was  nearing  completion. 


In  January  1992,  reached  agreement  to  use  the  Earthgro 
Inc.,  trademark  to  market  organic  soil  amendments  in 
Western  Canada  and  the  Western  U.S. 

Name  changed  from  Mt.  Expeditor  Resources  Ltd., 
March  29,  1990. 

Directors  -  D.  R.  Halward,  pres.,  CEO  &  CFO,  Port  Moody; 
J.  E.  H.  Darby,  v-p;  B.  K.  Hall;  R.  J.  M.  Chase:  A.  E.  Turton. 

Key  Personnel  -  Steve  Trotter,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  2,317,170  shs. 

tAt  March  24,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  R.  Halward  held  245,004  com. 
shs  at  April,  1992. 


Price  Range  -  CWD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.80 

$1.80 

1989 . 

$3.75 

$0.30 

1990 . 

5.04 

0.60 

1988 . 

11.70 

2.70 

Consolidations:  1-for-3  in  1992;  1-for-5  in  1989 

Capital  Stock  Changes  -  In  July  1991,  privately  placed 
1,500,000  units  (1  common  sh.  &  1  wt.)  at  $1.00  per  unit. 
One  warrant  entitles  purchase  of  1  common  sh.  for  $1.25  in 
the  first  year  and  for  $1 .50  in  the  second  year  from  issuance. 
Proceeds  will  be  used  to  construct  an  organic-waste 
recycling  facility  near  Matsqui,  B.C. 

In  February  1992,  announced  private  placement  of  a 
2-year,  $500,000  debenture  with  warrants  at  prime  plus  2%, 
cv.  into  common  shs.  at  $2.47  for  the  first  year  and  $2.72  for 
the  second  year.  Warrants  entitle  purchase  of  common  shs. 
at  $2.47  for  the  first  year  and  $2.84  for  the  second  year.  Also 
in  February  1992,  announced  private  placement  of  110,000 
units  (1  common  sh.  and  1  wt.)  at  $2.00  per  unit.  One  warrant 
entitles  purchase  of  1  common  sh.  at  $2.25  for  the  first  year 
and  $2.50  for  the  second  year.  Transactions  subject  to  regu¬ 
latory  approval. 

In  April  1992,  offered  publicly  up  to  1,000,000  units  at 
$5.00  per  unit;  each  unit  consisting  of  one  common  share 
and  four  series  A  common  share  purchase  warrants.  Four 
warrants  entitle  the  holder  to  purchase  one  additional  com¬ 
mon  share  at  a  price  to  be  determined. 

Long-Term  Debt 

At  Sept.  30,  1991,  l.-t.  debt  consisted  of  a  $600,000  note 
payable  a  11.75%,  due  July  1993.  Principle  amount  as  well 
as  500,000  attached  wts.  cv.  into  com.  shs.  at  $1  20  per  sh. 
in  the  first  year  and  at  $1 .45  in  the  second  year. 

Wholly  Owned  Subsidiaries  -  The  Answer  Garden 
Products  Ltd.;  Bio-Waste  Management  Ltd. 

Subsidiaries  -  Bio-Waste  Industries  Limited  (72.74%  int.). 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $345,773  and  current  liabilities  were  $1,278,891;  total 
assets  were  $4,472,141  and  shareholders'  equity  was 
$2,463,193. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 

Consolidated  Ewing  Industries  C.205 
Inc. 

Head  Office  -  do  100,  1425  West  Pender  St.,  Vancouver, 
British  Columbia  V6G  2S3  Telephone  -  (604)  689-4266  Fax 
-  (604)  681-4652  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  20917C  Listed  -  CWG:  VSE. 

Company  -  (B.C.  1980)  Licensed  by  Kano  Group 
Industries  Inc.  to  manufacture,  market  and  sell  a  computer 
peripheral  hardware  and  software  device  known  as  the  PC 
Buddy  System. 

Holds  option  to  acquire  100%  int.  in  mineral  prospects 
totaling  9  els.  in  the  Iskut  River  area,  Liard  mining  div. ,  B.C. 

In  January  1991,  entered  agreement  to  acquire 
International  Enviroturf  Inc.  through  an  exchange  of  shs.; 
basis  1  company  share  for  1  Enviroturf  share.  International 
Enviroturf  markets  soil  and  lawn  care  products  in  California 
and  has  developed  a  technology  for  growing  golf  greens  in 
greenhouses. 

On  Mar.  12  1992,  acquired  Vision  Vi2  Investments  Inc. 
and  its  subsid.  Century  Pacific  Greenhouses  Ltd.  for 
$1,312,500. 

In  March  1992,  proposed  name  change  to  International 
Enviroturf  Inc. 

In  April  1992,  signed  a  letter  of  intent  to  purchase  a  14-acre 
hydroponic  greenhouse  facility  in  Langley,  B.C.  to  grow  pri¬ 
marily  sweet  bell  peppers. 

Directors  -  Stephen  Fane,  CEO;  William  Friesen,  pres.; 
Fred  Leigh;  R.  N.  Jeffs,  sec.;  R.  E.  Barnhardt. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,597,182  shs. 

!At  April  22,  1992. 
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Common  -  One  vote  per  share. 

Major  Shareholders  -  Ronald  Barnhardt  held  3,668,793 
com.  shs.  (66%  int.);  Key  Capital  Inc.  held  1,250,000  com. 
shs.  (22%  int.);  and  Stephen  Fane  hald  666,666  com.  shs. 
(12%  int.)  at  April  22,  1992. 

Price  Range  -  CWG 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.03  1989 . 

1990 .  0.60  0.10  1988 .  0.75  0.40 

Consolidations:  1-for-5  in  1989 
Wholly  Owned  Subsidiaries  -  Vision  Vi2  Investments  Inc. 


Consolidated  First  Fund  Capital  C.206 
Corp. 

Head  Office  -  1730,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6W  2W2  Telephone  -  (604)  683-6611  Fax 
-  (604)  662-8524  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  20921 F  Listed  -  FFP:  VSE. 

Company  -  (Canada  1983)  Primarily  engaged  in  financial 
consulting  related  to  merchant  banking  and  venture  capital 
activities  in  Canada. 

Directors  -  G.  S.  May,  chm.;  W.  N.  Grant,  pres.  &  CEO;  J. 
P.  Copeland;  Peter  Bodel;  Rob  McLise;  Bob  Grant. 

Key  Personnel  - 1.  G.  Ball,  CFO  &  sec. 

Capital  Stock  -  Authorized  Outstandingf 

Preferred  unlimited  nil 

Common  unlimited  2,201,702  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  William  N.  Grant  held  657,550  com. 
shs.  (32.5%  int.)  at  May  14,  1991. 

Price  Range  -  FFP 


Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.03  1989 .  $0.30  $0.03 

1990 .  0.20  0.05  1988 .  1.50  0.28 

Consolidations:  1-for-10  in  1988 


Wholly  Owned  Subsidiaries  -  Costar  Marketing  Corp.; 
Firstfund  Genesis  Corp,;  Firstfund  Holdings  Corp.;  Founders 
Equity  Diversified  Corp. 


Consolidated  Five  Star  C.207 
Resources  Ltd. 


Head  Office  -  3700,  400  -  3rd  Ave.  S.W.,  Calgary,  Alberta 
T2P  4H2  Mail.  Office  -  20  Bertrand  Ave.,  Scarborough, 
Ontario  M1L2P4  Telephone  -  (416)  752-5324  Fax  -  (416) 
752-6686  Transfer  Agent  -  R-M  Trust  Company,  Edmonton. 
CUSIP  -  209214  Listed  -  CFR:  VSE. 

Company  -  (Alta.  1964)  Owns  a  fully  leased  commercial 
and  retail  shopping  centre  in  Ottawa. 

Directors  -  E.  H.  K.  Tan,  chm.  &  pres.;  A.  K.  T.  Chan,  sec.- 
treas.  &  CFO;  Peter  Chodos;  G.  S.  Rossiter,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  20,000,000  shs.  nil 

Common  100,000,000  shs.  38,413,476  shs. 

fAt  Dec.  31,  1991. 

Preferred  -  Non-voting,  convertible  and  redeemable. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  S.E.C.  Holdings  Inc.,  controlled  by 
Edward  Tan  and  Alfred  Chan,  owned  approx.  30,000,000 
com.  shs  at  Dec.  31,  1991. 

Price  Range  -  CFR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.04 

1989 . 

$0.65 

$0.29 

1990 . 

0.30 

0.07 

1988 . 

0.70 

0.40 

Dividends  -  Common  -  Paid  divd.  of  1.50  per  sh.  on  April 
15,  1989  (initial);  none  since. 

Wholly  Owned  Subsidiaries  -  F  &  R  Oil  and  Gas 
Company,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

2,582 

+10 

2,340 

Net  income . 

246 

n.a. 

(71) 

Cash  and  equivalent . 

233 

95 

Long-term  investments . 

1,464 

1,464 

Income  producing  properties. 

22,986 

23,600 

Total  assets . 

27,894 

+10 

25,359 

Debt . 

5,471 

5,736 

Shareholders'  equity . 

18,338 

18,093 

Cash  flow . 

859 

544 

Cash  from  oper.  activ . 

1,077 

CM 

CM 

+  * 

486 

Earnings  per  Common  sh. ...  ....  .... 

- % - 

Return  on  Equity .  1.35  -0.78 

Return  on  Assets .  0.92  -0.56 

Net  Profit  Margin .  9.53  -3.03 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Consolidated  General  Sea  C.208 
Harvest  Corporation 

Head  Office  -  7721  -  132nd  Street,  Surrey,  British 
Columbia  V3W4M8  Telephone  -  (604)  591-6368  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
20926F  Listed  -  GHV:  VSE. 

Company  -  (B.C.  1983)  No  recent  report.  Through  joint 
ventures  with  owner/operators,  held  interests  in  two  salmon 
hatcheries,  eleven  sea-pen  sites,  a  processing  plant  and  a 
marine  transportation  business. 

In  April  1991,  Ewos  Canada  Ltd.  foreclosed  substantially 
all  of  the  assets  of  the  company  which  had  been  mortgaged 
to  secure  more  than  $23,000,000  owed  by  the  company  to 
Ewos. 

Name  changed  from  General  Sea  Harvest  Corporation, 
June  12,  1990;  basis  1  new  sh.  for  each  5  old  shs. 

Directors  -  R.  N.  McKerracher,  pres.;  R.  R.  Grierson,  sec. 
&  v-p  finance;  S.  A.  Longair;  Jan  Hildingstam,  Vancouver. 

Key  Personnel  -  T.  A.  Watson,  v-p  opers. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3,584,063  shs. 

!At  March  31,  1991;  800,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  GHV 

Low  Year 

High 

Low 

1990 . 

$0.85 

$0.06 

1988 . 

$3.00 

$1.00 

1989 . 

2.50 

0.50 

1987 . 

11.25 

1.80 

Consolidations:  1-for-5  in  1990;  1-for-3  in  1987 
Wholly  Owned  Subsidiaries  -  Alberni  Marine  Farms  Ltd.; 
Island  Scallops  Ltd. 

Investments  -  Cameleon  Aquaculture  Ltd.  (40%  int.);  Sea 
Venture  Ltd.  (45%  int.);  Tranquil  Inlet  Marine  Farms  Ltd. 
(50%  int.). 


Consolidated  HCI  Holdings  C.209 
Corporation 


Exec.  Office  -  100  Strada  Drive,  Unit  1,  Woodbridge, 
Ontario  L4L  5V7  Telephone  -  (416)  851-7741  Fax  -  (416) 
253-5074  Transfer  Agent  -  Montreal  Trust  Company.  CUSIP 
-  20934T  Listed  -  CXA:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:58. 

Company  -  (Canada  1930)  Conducts  real  estate  business 
in  the  Province  of  Ontario.  The  company  develops  and 
leases  industrial  and  commercial  properties  and  is  involved 
in  the  development  and  sale  of  building  lots  for  residential 
use. 

Operations  are  undertaken  through  East  Woodbridge 
Developments,  a  partnership  maintaining  land  holdings  in 
the  greater  Metropolitan  Toronto  area;  the  company  had  a 
partnership  interest  in  Montreal  through  Les  Cours  Mont 
Royal  which  has  been  put  under  bank  control  and  has  been 
written  down  and  deconsolidated  . 

Directors  -  Marco  Muzzo,  chm.;  Stanley  Goldfarb,  pres  & 
treas.;  J.  H.  Craig,  sec.;  R.  P.  Bratty;  E.  J.  Gambin;  H.  C. 
Hatch  Jr.;  J.  H.  Daniels,  Toronto. 


Capital  Stock  - 

First  Pref. 

Class  A 
Class  B 

TAt  Sept.  30,  1991 


Authorized 
1,500,000  shs. 
unlimited 
unlimited 


Class  A  -  Non-voting. 


Outstanding! 

nil 

17,216,018  shs. 
2,152,424  shs. 
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Class  B  -  Voting.  Convertible  into  CI.A  shs.  on  sh.-for-sh. 
basis  at  any  time. 

Major  Shareholders  -  Marco  Muzzo  held  18.9%  of  the 
class  A  shares  and  12.3%  of  the  class  B  shares;  Emilio 
Gambin  held  14.2%  of  the  class  A  shares  and  10.5%  of  the 
class  B  shares;  and  Martin  Goldfarb  held  13.5%  of  the  class 
A  and  10.0%  of  the  class  B  shares  at  March  13,  1992. 


Price  Range  -  CXA.A 

Year 

High 

Low  Year  High 

Low 

1991 . 

$8.50 

$2.00  1989 .  $11.00 

$8.50 

1990 . 

13.50 

5.25  1988 .  9.75 

7.50 

Capital  Stock  Changes  -  Subsequent  to  Sept.  30,  1990, 
2,170,563  class  A  shares  and  432,041  class  B  shares  were 
issued  under  a  rights  issue  which  expired  Jan.  10,  1991. 
Gross  proceeds  totaled  $15,616,000.  Also,  during  fiscal 
1991,  12,601  class  B  shares  were  converted  to  class  A 
shares. 

Dividends  -  Class  A  and  B  -  No  divds.  are  being  paid  at 
present.  Class  A  entitled  to  preferential  divd.  of  36  cents  per 
share;  after  Class  B  shares  are  paid  36  cents  per  share. 
Class  A  and  B  shares  participate  equally  in  divds. 


Long-Term  Debt 

At  Sept.  30,  1991,  the  company  had  o/s  $90,461,000  in  l-t 
debt  consisting  of  mtge.  loans  at  a  year-end  aver.  int.  rate  of 
10.53%. 

Wholly  Owned  Subsidiaries  -  Combined  Capital 
Resources  Ltd.;  East  Woodbridge  Developments;  HCI 
(Florida)  Inc.;  Starcorp  Holdings  Limited. 

Investments  -  Societe  En  Commandite  Les  Cours  Mont- 
Royal  Limited  Partnership  (83%  int.). 


FINANCIAL 

Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Long-term  investments . 

Income  producing  properties. 

Properties  under  devel . 

Properties  for  future  devel.... 

Property  interests,  net . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Cl  A  &  B  sh 


STATISTICS 
1991  1990 

$000  %Chg  $000 

83,095  +30  64,033 

....  (6,090) 

(34,079)  n.a.  (22,599) 

8,118  8,500 

....  312 

69,696  106,665 

38,498  115,804 

102,621  160,460 

208,392  378,337 

291,617  -31  425,474 

90,461  180,862 

63,416  82,045 

1,618  (13,970) 

(5,366)  n.a.  (3,150) 

8,118  -4  8,500 

_ $ _ 

(1.82)  (1.35) 


- % - 

Return  on  Equity .  -46.86  -24.21 

Return  on  Assets .  -9.50  -5.31 

Net  Profit  Margin .  -41.01  -35.29 

For  the  six  months  ended  Mar.  31,  1992,  net  income 
dropped  sharply  to  $858,000  or  four  cents  per  share  from 
restated  $13,606,000  or  75  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Total  revenue  dropped  69%  to 
$21,479,000  from  restated  $69,004,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991  .  83,095  (34,079)  (1.82) 

1990 .  64,033  (22,599)  (1.35) 

1989 .  96,741  14,942  0.89 

1988 .  114,202  20,657  1.23 

1987 .  89,281  20,065  1.19 


Auditors  -  Price  Waterhouse,  C.A.,  North  York,  Ontario. 


Consolidated  Kaitone  Holdings  C.210 
Ltd. 

Head  Office  -  300,  744  West  Hastings  St..  Vancouver, 
British  Columbia  V6C  1A5  Telephone  -  (604)  689-4010 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver  CUSIP  -  20937D  Listed  -  CKT:  VSE. 

Company  -  (B.C.  1988)  Through  its  Hong  Kong  subsid., 
Kaitone  Developments  Ltd.,  engaged  in  import  and  export 
trade  with  Mainland  China  conducted  out  of  Hong  Kong. 
Trade  products  are  primarily  frozen  poultry,  fish  and  offal 
products,  and  general  merchandise,  including  cotton  hand 
towels  and  used  car  tires. 


Name  changed  from  Kaitone  Holdings  Ltd.,  Sept.  3, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  K.  K.  Yan,  pres.;  P.  Y.  T.  Kit,  sec.,  Hong  Kong; 
Faith  Lo;  Edward  Lee,  Vancouver;  Samuel  Kam,  Brossard, 
Que. 

Key  Personnel  -  William  Kam,  treas. 

Capital  Stock  -  Authorized  Outstanding! 


Common  25,000,000  shs.  1,957,716  shs. 

!At  Sept.  3,  1991;  937,500  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  CKT 

Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.18  1990 .  $1.23  $0.45 


Consolidations:  1-for-3  in  1991 
Capital  Stock  Changes  -  In  March  1990,  completed  initial 
public  offering  of  1 ,000,000  com.  shs.  at  380  per  sh.  for  net 
proceeds  of  $300,000. 


Consolidated  Lone  Star  C.211 
Resource  Corporation 

Head  Office  -  2,  473  Henderson  Highway,  Winnipeg, 
Manitoba  R2K  2H7  Telephone  -  (204)  956-2898  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
20942E 

Company  -  (B.C.  1980)  In  May  1990,  agreed  to  acquire 
100%  int.  in  Inland  Steel  &  Forging  Ltd.,  a  Manitoba-based 
manufacturer  and  seller  of  agricultural  equip,  to  western 
Canada  and  the  northwestern  U.S.  for  $7,500,000. 

In  January  1991,  agreed  to  acquire  100%  int.  in  Frank 
Automotive  Supplies  Ltd.  of  Winnipeg,  which  provides 
tune-ups  and  electrical  repairs,  for  $1 ,500,000  and  1 ,200,000 
shs. 

In  June  1991,  agreed  to  acquire  Lode  King  Industries  and 
Winkler  Allstar  Ltd.,  wholly  owned  subsids.  of  Triple  E 
Canada  Ltd.,  manufacturers  of  trailers,  farm  and  specialized 
equipment,  for  $3,000,000. 

Suspended  from  VSE,  Dec.  20,  1991,  pending  clarification 
of  company  affairs;  delisted  from  VSE,  March  4,  1992. 

Directors  -  Victor  Saftiuk,  pres.;  Keneth  Sirkis,  Winnipeg; 
W.  D.  Battrum,  Maple  Ridge,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  14,005,841  shs. 

•fAt  Dec.  31,  1991;  187,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Victor  Saftiuk  and  Kenneth  Sirkis 
each  held  2,500,000  com.  shs.  (26.5%  int.)  at  Jan.  24,  1991. 


Consolidated  Madison  Holdings  C.212 
Ltd. 


Head  Office  -  1260,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8905  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver  CUSIP  - 
20943F  Listed  -  KAD:  VSE. 

Company  -  (B.C.  1984)  Indirectly  owns  a  men's  clothing 
store  in  Vancouver  and  a  restaurant  in  Burnaby,  B.C. 

Holds  gold  prospect,  18  units,  New  Westminster  mining 
div. ,  B.C.,  and  a  16-unit  prospect,  Alberni  mining  div.,  B.C. 
Has  option  to  earn  75%  int.  in  5  els.,  Liard  mining  div.,  B.C. 
upon  incuring  $200,000  in  explor.  expends,  by  August  1992. 
Also  holds  a  group  of  gas  properties  in  Alberta. 

Name  changed  from  Madison  Holdings  Limited,  April  10, 
1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  W.  G.  Shackleton,  pres.;  D.  J.  Green;  Robert 
Hodge;  Philip  Graves. 

Key  Personnel  -  Laura  Young,  sec. 

Capital  Stock  •  Authorized 

Common  20,000,000  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  KAD 

Year  High  Low  Year 

1991 .  $0.60  $0.20  1989 . 

1990 .  4.00  0.24  1988 . 

Consolidations:  1-for-4  in  1991 
Wholly  Owned  Subsidiaries  -  Gentlemen  II  Men's  Wear 
Ltd.;  Mitsiadis  Investments  Ltd. 


Outstanding! 
2,838,751  shs. 


High  Low 

$3.24  $0.60 

1.48  0.60 
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Consolidated  Mercantile  C.213 
Corporation 

Head  Office  - 106  Avenue  Rd.,  Toronto,  Ontario  M5R  2H3 
Telephone  -  (416)  920-0500  Fax  -  (416)  920-7851  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  20950E 
Listed  -  CMC:  TSE.  Employees  -  267  in  June  1990, 
Company  -  (Ont,  1940)  Diversified  holding  company  with 
controlling  interests  in  companies  engaged  in  furniture,  pack¬ 
aging,  swimming  pool  products,  tarpaulin,  real  estate  and 
resource  industries. 

Directors  -  F.  A.  Litwin,  pres.;  Stan  Abramowitz;  Morton 
Litwin;  Tony  Falbo;  Irwin  Singer. 

Key  Personnel  -  M.  S.  Singer,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  3,442,995  shs. 

Common  unlimited  3,087,181  shs. 

tAt  May  1,  1991. 

Pfce.  Ser.1  -  Non-voting,  redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Fred  A.  Litwin  beneficially  held 
1,600,465  com.  shs.  (51.9%  int.)  at  May  1,  1991. 

Price  Range  -  CMC 


Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.25  1989 .  $1.20  $0.85 

1990  .  0.95  0.34  1988 .  1.20  1.00 

Dividends  -  Pfce.  Ser.1  -  Entitled  to  non-cumulative  4% 
divd.  None  paid  in  recent  years. 

Long-Term  Debt 

O/s  at  Dec.  31:  1990  1989 

- $000 - 

Term  loans .  4,078  2,578 

Guarantee .  315  315 

7%  subord.  debs .  67  67 

Other .  1,148  477 


5,608  3,437 

Less:  current  portion .  1 ,300  784 


-  783943  Listed  -  SBY:  TSE.  FP  500  Revenue  Ranking  - 
Top  500:484. 

Company  -  (Canada  1983;  orig.  1974)  Provides  a  range  of 
products  and  services  to  users  and  issuers  of  plastic  transac¬ 
tion  cards. 

Through  Card  Services  div.,  develops  and  markets  card 
embossers,  encoders  and  related  computer  software  and 
mails  cards  for  issuers  through  service  bureaus. 

Through  Point  of  Sale  div.  designs,  assembles  and  mar¬ 
kets  card  terminals  and  computer-driven,  high  speed,  non¬ 
impact  printers;  and  provides  electronic  funds  transfer  and 
point  of  sale  data  processing  services.  Has  marketing  and 
distribution  facilities  in  Canada,  the  U.S.  and  the  U.K. 

Name  changed  from  National  Business  Systems  Inc., 
April  24,  1990;  basis  1  new  sh.  for  10  old  shs. 

Directors  -  T.  W.  Casgrain,  pres.  &  CEO;  Michael  Knight, 
exec,  v-p  &  COO;  R.  S.  Ritchie;  Alan  Chappie;  Rupert  Field- 
Marsham,  Toronto. 

Key  Personnel  -  Brenda  A.  Ford,  v-p,  CFO  &  sec. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  &  CI.AA  unlimited  nil 

Pfce. 

Cl  AAA  Pfce.  1,200,000  shs.  95,855  shs. 

Common  unlimited  1,599,810  shs. 

!At  Sept.  30,  1991. 

Class  AAA  Preference  -  One  vote  per  sh.  Issuable  upon 
conversion  of  convertible  debs.  Entitled  to  cumulative,  prefer¬ 
ential  divds.  at  $4.00  per  share  p.a.  Further  participating, 
after  common  shareholders  receive  $0.40  per  share,  at 
amount  equal  to  10  times  common  share  divd. 

Common  -  One  vote  per  share. 


Price  Range  -  SBY 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.85 

$0.18 

1989.... 

.  $16.00 

$2.80 

1990 . 

5.50 

0.49 

1988... 

.  137  50 

10.00 

Consolidations:  1-for-10  in  1990 


4,308  2,653 

Wholly  Owned  Subsidiaries  -  Cantar  Corporation;  Cantar 
Corporation  (California);  Cantar  Corporation  (Delaware); 
Cantar  Corporation  (Illinois);  Cantar  Corporation  (Ohio); 
Cantar  Incorporated;  Cantar  Vinyl  Works  Limited;  Equican 
Capital  Corporation;  Glendale  Realty  Holdings  Inc.;  Lamtar 
Inc.;  Lanaire  Designs  Inc.;  Moonliter  Designs  Inc.;  Mutec 
Equities  Limited;  P.S.C.  Moulding  Corporation;  738920 
Ontario  limited;  Skyfab  Incorporated;  TDI  Resources  Inc.; 
TDI  Resources  Ltd.;  VTL  Venture  Corp. 

Subsidiaries  -  Lanark  Furniture  Corp.  (56.19%  int.); 
Polyair  Manufacturing  Corporation  (75%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

32,373 

-8 

35,182 

Investment  income . 

690 

466 

Net  income . 

(1,214) 

n.a. 

(128) 

Cash  and  equivalent . 

1,984 

2,598 

Current  assets . 

17,640 

21,640 

Long-term  investments . 

1.338 

647 

Fixed  assets,  net . 

3,837 

4,135 

Total  assets . 

23,483 

-14 

27,258 

Current  liabilities . 

12,258 

15,005 

Long-term  debt,  net . 

4,308 

2,653 

Shareholders'  equity . 

3,908 

5,153 

Cash  flow . 

(1,598) 

408 

Cash  from  oper.  activ . 

2,025 

n.a. 

-  $ 

(4,997) 

Earnings  per  Common  sh. ... 

(0.39) 

% 

(0.08) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

-26.80 

-4.79 

-3.75 

-4.91 

-0.94 

-0.36 

For  the  year  ended  Dec.  31,  1991,  net  income  was 
$47,347  or  a  loss  of  30  per  sh.  compared  with  a  net  loss  of 
$1,373,051  or  480  per  sh.  for  the  same  period  one  year 
earlier;  revenue  increased  to  $36,339,285  from  $33,066,008. 

Auditors  -  Hyde  Houghton,  C.A.,  Toronto,  Ontario. 

Consolidated  NBS  inc.  C.214 

Head  Office  -  3220  Orlando  Dr.,  Mississauga,  Ontario 
L4V  1R5  Telephone  -  (416)  671-3334  Fax  -  (416)  671-0690 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

10%  Sr.  subord.  notes . 

9%  conv.  subord.  debs . 

Capital  leases . 


$000 

71,322 

40,000 

597 


Less:  current  portion 


111,919 

533 


111,386 

Wholly  Owned  Subsidiaries  -  Card  Technology  Corp.; 
Information  Dynamics  Corp.;  NBS  Holdings  Corp.;  NBS 
Imaging  Systems  Inc.;  NBS  Limited;  National  Business 
Systems  Pty.  Ltd.;  National  Business  Systems  S.A.R.L. 

Subsidiaries  -  NBS  America,  Inc.  (80%  int.);  NBS 
Southern,  Inc.  (80%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


124,708 

-4 

129,891 

(19,601) 

n.a. 

(45,602) 

44,467 

57,985 

33,281 

34,440 

1,506 

77,748 

-17 

93,931 

70,720 

70,649 

111.386 

113,528 

(107,605) 

(91,604) 

(9,165) 

(23,123) 

775 

n.a. 

$ 

(8,886) 

(12.36) 

(28.51) 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -22.83  -40.36 

Net  Profit  Margin .  -15.64  -36.14 

For  the  3  months  ended  Dec.  31,  1991,  net  loss  was 
$3,270,000  or  $2.04  per  sh.  compared  with  a  net  loss  of 
$2,497,000  or  $1.56  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $25,294,000  from 
$32,995,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  124,708  (19,601)  (12.36) 

1990 .  129,891  (45,602)  (28.51) 

1989 . 128,285  (37,347)  (23.35) 

1988 .  122,417  (74,423)  (46.40) 


NOTE:  Adjusted  throughout  for  1-for-10  consolidation 
effective  April  1990. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Mississauga, 
Ontario. 

Consolidated  NRD  Resources  C.215 
Ltd. 

Head  Office  -  305,  535  Thurlow  St.,  Vancouver,  British 
Columbia  V6E  3L2  Telephone  -  (604)  687-7981  Fax  -  (604) 
687-1241  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  20959D  Listed  -  CKN:  VSE. 

Company  -  (B.C.  1972)  Holds  56.25%  int.  in  the  Pinto 
North  and  100%  int.  in  the  Pinto  South  props.,  24  els., 
Malartic  and  Fournier  twps.,  Que.;  167  els.,  Kreighoff  prop., 
Kreighoff  and  La  Ribourde  twps.,  Desmaraisville  area,  Que. 

In  April  1992,  signed  letters  of  agreement  for  the  purchase 
of  a  deep  producing  well  for  approx.  $1 ,250,000  and  the  pur¬ 
chase  of  the  related  field  adjoining  the  well  for  approx. 
$3,228,000. 

Directors  -  J.  M.  Wigley,  pres.;  Mary  L.  Pasqualotto,  sec.; 
H.  Sangha;  G.  W.  Runolfson,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  20,000,000  shs.  5,016,350  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  International  Metals  Ltd.  held 
645,890  com.  shs.  (19.9%  int.)  at  April  26,  1991. 

Price  Range  -  CKN 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.50  $0.08 

1989 . 

$0.26 

$0.08 

1990 .  0.70  0.07 

1988 . 

0.60 

0.15 

Wholly  Owned  Subsidiaries  -  National  Resources 
Development  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

>/oChg 

$000 

Write-downs . 

(1,851) 

Net  income . 

(2,035) 

n.a. 

(161) 

Cash  and  equivalent . 

5 

7 

Current  assets . 

5 

7 

Long-term  investments . 

690 

690 

Fixed  assets,  net . 

2 

3 

Explor./devel.  properties . 

380 

2,254 

Total  assets . 

1,076 

-64 

2,953 

Current  liabilities . 

32 

91 

Shareholders'  equity . 

1,044 

2,862 

Cash  flow . 

(2,035) 

(187) 

Cash  from  oper.  activ . 

(246) 

n.a. 

(127) 

Net  cash  position . 

5 

-29 

$ 

7 

Earnings  per  Common  sh. ... 

(0.60) 

% 

(0.05) 

Return  on  Equity . 

-104.20 

-5.59 

Return  on  Assets . 

-101.02 

-5.37 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Peat  Marwick  Thorne,  C.A., 
Columbia. 

Vancouver,  British 

Consolidated  Newgate  C.216 
Resources  Ltd. 

Head  Office  -  502,  370  King  St.  W„  Box  11,  Toronto, 
Ontario  M5V  1J9  Telephone  -  (416)  593-5883  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  20966L  Listed  -  KGT:  VSE. 

Company  -  No  recent  report. 

Name  changed  from  Newgate  Resources  Ltd.,  July  2, 
1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  Clark  Gilmore;  Kenneth  Ewald;  H.  D.  B. 
Wilson. 

Key  Personnel  -  Dalton  DuPasquier,  pres.;  Derek 
Houston,  sec. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  100,000,000  shs.  1,408,238  shs. 


tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  KGT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.24 

$0.05 

1989 . 

$3.64 

$0.60 

1990 . 

1.84 

0.12 

1988 . 

1.76 

0.56 

Consolidations:  1-for-4  in  1991 


Consolidated  Nirvana  Industries  C.217 
Ltd. 

Head  Office  -  275,  546  St.  Paul  Street,  Kamloops,  British 
Columbia  V2C  5T1  Telephone  -  (604)  372-0432  Fax  -  (604) 
372-0465  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  20967E  Listed  -  NVI:  VSE. 

Company  -  (B.C.  1980)  Has  exclusive  licence  to  manufac¬ 
ture  and  sell  the  Tepsa  valve,  a  100%  shut-off  excess  flow 
safety  valve  for  propane  and  liquid  gas  appliances. 

Holds  mining  interest  in  Kusk,  Cariboo  B.C.  property.  Also 
holds  oil  and  gas  interests  in  properties  in  Midale  and  Wolcott 
Alberta  and  Burlson,  Gonzales,  Robertson,  Frio  and 
Atascosa  Texas. 


Directors  -  J.  H.  Simpson, 

pres.;  W. 

T.  Brown;  L.  N. 

Saunders. 

Capital  Stock  -  Authorized 

Outstanding-) 

Common  20,000,000  shs. 

4,050,697  shs. 

tAt  April  30,  1992;  159,375  shs.  held  in  escrow  and 

200,000  shs.  subject  to  a  pooling  agreement. 

Common  -  One  vote  per  share. 

Price  Range  -  NVI 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.45  $0.05 

1989 . 

$0.23 

$0.05 

1990 .  0.10  0.05 

1988 . 

0.96 

0.20 

Consolidations:  1-for-4  in  1989 

Wholly  Owned  Subsidiaries 

-  Nirvana  Valve  Systems  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

51 

+59 

32 

Net  income . 

(69) 

n.a. 

(135) 

Cash  and  equivalent . 

4 

Current  assets . 

87 

117 

Fixed  assets,  net . 

61 

80 

Explor./devel.  properties . 

225 

225 

Total  assets . 

951 

-5 

999 

Current  liabilities . 

28 

138 

Shareholders'  equity . 

806 

813 

Cash  flow . 

(59) 

(122) 

Cash  from  oper.  activ . 

(146) 

n.a. 

(99) 

Net  cash  position . 

(2) 

n.a. 

$ 

4 

Earnings  per  Common  sh. ... 

(0.03) 

% 

(0.07) 

Return  on  Equity . 

-8.52 

-16.26 

Return  on  Assets . 

-7.08 

-13.15 

Net  Profit  Margin . 

-135.29 

-421.88 

At  Jan.  31,  1992,  current  assets  were  $105,815  and  cur¬ 
rent  liabilities  were  $85,414;  total  assets  were  $1,091,763 
and  shareholders'  equity  was  $1,006,348. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  51  (69)  (0.03) 

1990 .  32  (135)  (0.07) 

1989 .  34  (142)  (0.09) 

1988 .  15  (293)  (0.20) 

1987 .  5  (268)  (0.24) 


NOTE:  Adjusted  throughout  for  1-for-4  consolidation  effec¬ 
tive  Feb.  1989. 

Auditors  -  Topping  Eyton  &  Partners,  C.A.,  Vancouver, 
British  Columbia. 

Consolidated  Oberg  Industries  C.218 
Ltd. 

Head  Office  -  12428  Highway  99  South  #80.  Everett, 
Washington  USA  98204  Telephone  -  (206)  353-2595 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  - 
20969H  Listed  -  KBI:  VSE. 

Company  -  (B.C.  1965)  Manufactures  filter  lines  for 
engine,  transmission,  fuel  and  hydraulic  applications. 

Also  holds  16  els.,  Snohomish  cty.,  Wash. 
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Name  changed  from  Oberg  Industries  Ltd.,  Aug.  21, 
1990;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  L.  N.  Udell,  pres.;  D.  P.  Brown;  D.  C.  Oberg;  B. 
A.  McLaren;  K.  J.  Henderson;  E.  L.  Knox. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  3,119,932  shs. 

TAt  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  KBI 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.02  1989 .  $3.20  $0.60 

1990 .  0.75  0.03  1988 .  3.50  1.00 

Consolidations:  1-for-5  in  1990 


Wholly  Owned  Subsidiaries  -  Century  Explorations  Inc.; 
Oberg  Enterprises  Inc. 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  loss  was  $2,941,784  or  990  per  sh.  compared  with  a  net 
loss  of  $697,655  or  540  per  sh.  for  the  year  earlier;  no  reve¬ 
nue  was  reported  for  the  period. 


Consolidated  Paytel  Ltd.  C.219 

Head  Office  -  1030,  609  Granville  St.,  P.O.  Box  10339, 
Pacific  Centre,  Vancouver,  British  Columbia  V7C  1G5 
Telephone  -  (604)  688-1508  Fax  -  (604)  688-7034  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  20977C  Listed  -  PYL:  VSE. 

Company  -  (Ont.  1981)  Through  former  subsid.,  Paytel 
Ltd.,  was  engaged  in  the  design,  production  and  distribution 
of  video  encoding  systems  worldwide.  Also  held  14.4%  int.  in 
Incotel  Communications  Systems  Ltd. 

Held  ints.  in  mineral  prospects,  Goldilocks  els.  and  Elacrity 
els.  totaling  34  units,  Nanaimo  mining  div.,  B.C.  Also  had 
minority  working  int.  in  oil  and  gas  wells  Ohio,  U.S. 

Name  changed  from  E.C.M.  Paytel  Ltd.,  Feb.  21,  1990; 
basis  1  new  for  10  old  shs. 

Directors  -  Maurice  Young,  pres.,  Moraga,  Calif.;  Peter 
Dunfield,  sec.;  R.  H.  D.  Philp;  Michael  Foley,  Vancouver; 
Donald  Fraser;  G.  T.  Klein. 

Capital  Stock  -  Authorized  Outstanding!-  Par 
Common  50,000,000  shs.  4,771,196  shs.  n.p.v. 

t  At  Dec.  31,  1991;  815,105  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Charterhouse  Bank  and  Trust 
International  Limited  held  330,000  com.  shs.,  IT  Paytel  Ltd. 
held  300,000  com.  shs.  and  Paytel  (Jersey)  Ltd.  held 
247,747  com.  shs  at  July  26,  1990. 


Price  Range  -  PYL 

Year  High  Low  Year  High  Low 

1991 .  $2.15  $0.15  1989 .  $8.00  $0.10 

1990 .  0.50  0.15  1988 .  14.50  0.80 


Consolidations:  1-for-10  in  1990 
Financial  Statistics  •  For  the  9  months  ended  Dec.  31, 
1991,  net  loss  was  $78,456  compared  with  a  net  loss  of 
$18,160  for  the  corresponding  year-earlier  period.  Operating 
revenue  decreased  to  $2,580  from  $3,951.  At  Dec.  31,  1991, 
current  assets  were  $10,003,  current  liabilities  $86,606,  total 
assets  $587,835,  and  shareholder's  equity  was  $501,229. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 

Consolidated  Peritronics  C.220 
Medical  Inc. 

Head  Office  -  3200  East  Birch  St.,  Brea,  California  USA 
92621  Telephone  -  (714)  572-8100  Fax  -  (714)  572-8118 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  20977E  Listed  -  CPN:  VSE.  Employees  -  29  in 
Dec.  1991. 

Company  -  (B.C.  1981)  Develops  and  markets  medical 
computer  systems  which  provide  critical  support  functions  to 
physicians  and  nurses  involved  in  obstetrical  care.  The  com¬ 
pany’s  on-line  monitoring  systems  offer  hospitals,  clinics,  and 
physicians’  offices  the  ability  to  instantly  access  patient  infor¬ 
mation  and  to  review,  store  or  communicate  this  data. 

Directors  -  K.  E.  Delaney,  pres.  &  CEO;  G.  B  Dickson;  K. 
S.  Koh;  Yi  Cheng;  Fred  Scholz;  C.  K.  Yuen;  W.  F. 
Huebschwerlen;  G.  W.  E.  Mitchell;  Y.  S.  Yung. 

Key  Personnel  -  J.  J.  Kasper,  v-p  sales  &  mktg.;  D.  J. 
Foley,  v-p  finance. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,839,607  shs. 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  CPN 

Year  High  Low  Year  High  Low 

1991 .  $2.35  $0.61  1989 .  $1.05  $0.12 

1990 .  1.16  0.50  1988 .  2.70  0.21 

Consolidations:  1-for-3  in  1989 

Capital  Stock  Changes  -  During  1991,  98,390  common 
shs.  issued  to  convert  debt  to  equity  and  2,500  common  shs. 
issued  on  exercise  of  stock  options. 

In  April  1992,  completed  private  placement  of  799,999 
units  (1  common  sh.  &  1  wt.);  799,999  common  shs.  issued 
for  $1,050,000;  warrants  exercisable  at  $1.31  to  $1.52  per 
sh.  to  April  2,  1994. 

Wholly  Owned  Subsidiaries  -  Peritronics  Medical,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

5,130  +52 

3,366 

Net  income . 

432  +181 

154 

Cash  and  equivalent . 

190 

193 

Current  assets . 

1,503 

1,175 

Fixed  assets,  net . 

120 

88 

Total  assets . 

1,936  +46 

1,323 

Current  liabilities . 

791 

867 

Shareholders’  equity . 

961 

456 

Cash  flow . 

468 

169 

Cash  from  oper.  activ. . 

356  +514 

58 

Net  cash  position . 

190  -2 

193 

1 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

60.97 

40.63 

Return  on  Assets . 

26.51 

14.53 

Net  Profit  Margin . 

8.42 

4.58 

Auditors  -  (USA)  Coopers  &  Lybrand,  C.P. A.,  Newport 
Beach,  California. 

Consolidated  Platinum  C.221 
Industries  Inc. 

Head  Office  -  304,  701  West  Georgia  St.,  P.O.  Box  10368, 
Vancouver,  British  Columbia  V7Y  1G5  Telephone  -  (604) 
682-0414  Fax  -  (604)  682-8641  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  209933 
Listed  -  CPU:  VSE 

Company  -  (B.C.  1984)  No  description  available. 

Name  changed  from  PPZ  Platinum  Products  Inc.,  Jan. 
20.  1992;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  Michael  Stevens,  pres.  &  CEO;  Peter  Mcbride; 
G.  D  Lepp;  David  Patterson. 


Capital  Stock  •  Authorized  Outstanding! 

Common  100,000,000  shs.  1,165,484  shs. 

TAt  Feb.  29,  1992;  93,750  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  CPU 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.06  1989 .  $1.60  $0.16 

1990 .  0.56  0.24  1988 .  5.76  0.96 


Consolidations:  1-for-2  in  1992;  1-for-4  in  1990 

Consolidated  QData  Systems  C.222 
Inc. 

Head  Office  -  1710,  650  West  Georgia  St.,  P.O.  Box 
11534,  Vancouver,  British  Columbia  V6B  4N7  Telephone  - 
(604)  681-2402  Fax  -  (604)  681-3441  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  • 
209932  Listed  -  CQT:  VSE. 

Company  -  (B.C.  1985)  Designs,  develops  and  markets 
portable  stock  quotation  terminals,  IBM  compatible  software 
for  stock  market  analysis  and  portable  data  terminals  for 
other  applications  such  as  electronic  mailing,  educational 
downloading,  options  and  off  track  betting.  Offers  a  news 
wire  service  that  transmits  news  releases  directly  to  traders 
at  the  major  brokerage  houses,  the  trading  public  and  the 
VSE. 

Participates  in  joint  venture  with  Uniden  Canada  Inc. 
whereby  product  manufacturing,  marketing  and  network 
operating  rights  are  shared  by  both  companies. 

Name  changed  from  Q  Data  Systems  Inc.,  Sept.  19, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  R.  L.  Reimer,  pres.;  D.  Imbeau,  v-p  opers.;  C. 
Huntley;  R.  W.  Cunningham;  E.  L.  Rempel;  Don  Quast;  R.  J. 
Martin,  Vancouver. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  1,065,800  shs. 

tAt  Dec.  31,  1991;  125,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  CQT 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.06  1989 .  $2.25  $0.15 

1990 .  0.45  0.06  1988 .  1.80  0.54 

Consolidations;  1-for-3  in  1991 


Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $353,559  and  current  liabilities  were  $10,838;  total 
assets  were  $454,388  and  shareholders'  equity  was 
$443,550.  Net  loss  was  $178,441  or  170  per  sh.  compared 
with  net  loss  of  $122,021  or  110  per  sh.  for  the  prior  year; 
Sales  increased  to  $17,718  from  $5,959. 

Auditors  -  Campbell  Saunders  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

Consolidated  Rambler  Mines  C.223 
Limited 

Head  Office  -  2700,  20  Queen  St.  W.,  Toronto,  Ontario 
M5H  3S1  Mail.  Office  -  300  Union  Street,  P.O.  Box  937, 
Saint  John,  New  Brunswick  E2L  4E3  Telephone  -  (506) 
632-7171  Fax  -  (506)  632-5113  Transfer  Agent  -  Montreal 
Trust  Company  of  Canada,  Toronto.  CUSIP  -  209885  Listed 
-  CRR:  TSE. 

Company  -  (Ont.  1961)  Harvests  timber  from  approx. 
243,000  acres  of  timberland  in  Maine. 

In  1991,  56,281  cunits  were  harvested  compared  with 
57,878  cunits  in  the  prior  year.  More  than  245,000  trees  were 
planted  in  1991  compared  with  495,000  trees  planted  in 
1990. 

Directors  -  D.  A.  Macfarlane,  pres.  &  treas.;  W.  D. 
Jamieson,  sec.;  F.  D.  Toole,  Saint  John,  N.B.;  J.  J.  Hogan  Jr„ 
New  York,  N.Y.;  A.  L.  McAllister,  Fredericton,  N.B. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Common  4,862,300  shs.  2,842,306  shs.  $1 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  *  K.  C.  Irving  beneficially  held 
2,157,618  common  shares  (approximately  75.9%  int.)  and 
Peter  Cundill  &  Associates  (Bermuda)  Ltd.  and  Peter  Cundill 
&  Associates  Inc.  held  469,200  common  shares  (approxi¬ 
mately  16.5%  int.)  at  April  14,  1992. 


Price  Range  -  CRR 


Year  High  Low 

Year 

High 

Low 

1991 .  $11.50  $10.00 

1989 . 

$10.50 

$8.75 

1990 .  11.00  9.75 

1988 . 

8.50 

7.63 

Wholly  Owned  Subsidiaries 

-  464739  Ontario  Limited. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,087 

-6 

2,230 

Investment  income . 

940 

1,241 

Net  income . 

619 

-24 

818 

Cash  and  equivalent . 

10,285 

9,629 

Current  assets . 

11,351 

10,218 

Fixed  assets,  net . 

22,915 

23,496 

Total  assets . 

34,266 

+2 

33,714 

Current  liabilities . 

77 

144 

Shareholders'  equity . 

34,189 

33,570 

Cash  flow . 

1,201 

1,421 

Cash  from  oper.  activ . 

656 

-57 

1,516 

Net  cash  position . 

10,285 

+7 

$ 

9,629 

Earnings  per  Common  sh.  ... 

0.22 

% 

0.29 

Return  on  Equity . 

1.83 

2.45 

Return  on  Assets . 

1.82 

2.43 

Net  Profit  Margin . 

29.66 

36.68 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  37%  to  $265,000  or  nine  cents  per  share  from 
$194,000  or  seven  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Operating  revenue  rose  51%  to 
$801,000  from  $531,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  2,087  619  0.22 

1990 .  2,230  818  0.29 

1989 .  2,144  443  0.15 

1988 .  1,433  203  0.07 

1987 .  1,075  95  0.03 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Saint  John,  New 
Brunswick. 

Consolidated  Retail  Solutions  C.224 
Inc, 

Head  Office  -  115,  200  Rivercrest  Dr.  S.E.,  Calgary, 
Alberta  T2C  2X5  Telephone  -  (403)  279-0460  Fax  -  (403) 
279-5201  Transfer  Agent  -  Pacific  Corporate  Trust 
Comapany,  Vancouver.  CUSIP  -  21003L  Listed  -  CRQ:  VSE. 

Company  -  (B.C.  1983)  Holds  all  trademarks,  copyrights 
and  technology  related  to  software  programs  marketed  under 
the  names  The  Retailer,  The  Mini  Retailer,  Store  Controller 
System,  The  Apparel  Manager,  The  Video  Retailer,  PC/REG 
and  HyperCa$h.  Products  are  marketed  through  a  network  of 
approx.  150  software  dealers. 

Name  changed  from  RSI  Retail  Solutions  Inc.,  Jan.  30, 
1990;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  John  Crispo,  chm.;  Mark  Boulton-Mills,  pres.; 
A.  J.  Beruschi. 

Key  Personnel  -  Gene  Palmer,  sec.;  Alec  Neill,  v-p 
finance. 

Capital  Stock  -  Authorized 

Common  200,000,000  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  CRQ 

Year  High  Low  Year 

1991 .  $0.15  $0.05  1989 . 

1990 .  0.26  0.05  1988 . 

Consolidations:  1-for-5  in  1990 

Financial  Statistics  -  For  the  9  months  ended  Feb.  28, 
1991,  net  income  was  $86,920  or  20  per  sh.  compared  with 
a  net  loss  of  $307,310  or  40  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $670,981  from 
$222  252 

At  Feb.  28,  1991,  current  assets  were  $293,301  and  cur¬ 
rent  liabilities  were  $364,492;  deferred  research  and  devel¬ 
opment  costs  were  $337,581,  total  assets  were  $664,544 
and  shareholders’  equity  was  $300,052. 

Consolidated  Ruskin  C.225 
Developments  Ltd. 

Head  Office  -  245,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  689-4440  Fax  -  (604) 
687-0197  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  209918  Listed  -  KRK:  VSE. 

Company  -  Holds  interests  in  Cam-net  Communications 
Network  Inc.  and  336665  B.C.  Ltd.,  whose  assets  include 
Eastern  Entertainment  Ltd.,  Westcoast  Entertainment 
Ltd.  and  Solid  Gold  International  Inc. 

Formed  March  31,  1992,  by  the  amalgamation  of  Solid 
Gold  Capital  Corp.  (basis  1  new  sh.  for  1.2  old  shs.)  and 
Consolidated  Ruskin  Developments  Ltd.  (basis  1  new  sh. 
for  1  old  sh.). 

Directors  -  C.  N.  Thodos;  Mike  Moustakis;  Don  Salekin; 
Edwin  Bruce. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  6,759,086  shs. 

TAt  March  31,  1992;  390,623  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Consolidated  Thermo  Tech  C.226 
International  Inc. 

Head  Office  -  203,  1120  Austin  Ave.,  Coquitlam,  British 
Columbia  V3K  3P5  Telephone  -  (604)  937-3022  Fax  -  (604) 
937-5274  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  88360H  Listed  -  TTR:  VSE. 

Company  -  (B.C.  1983)  Offers  waste  management  ser¬ 
vices  through  utilization  of  patented  thermophilic  process  for 
the  pasteurization  of  biodegradable  wastes  into  products 
reuseable  as  organic  fertilizer  fillers,  soil  conditioners  and 


Outstanding! 
5,534,905  shs. 


High  Low 

$1.25  $0.10 

6.75  0.10 
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animal  feed  ingredients.  Also  leases  technology  to  third  par¬ 
ties  in  exchange  for  royalty  fees.  In  addition,  has  developed 
process  for  the  manufacturing  of  high  protein  foods  from  veg¬ 
etable  and  fruit  waste. 

Wholly  owned  Thermo  Tech  Bio-Recycling  Corp.  and 
Thermo  Tech  Waste  Systems  Inc.  hold  licenses  to  market 
the  thermophilic  technology  in  Canada  and  worldwide. 

In  October  1991,  the  company  and  Leisuretech  Sports 
Corp.  agreed  to  jointly  operate  Fraser  Valley  Bio-Waste 
Corp.  The  company  licensed  its  thermophilic  and  protein 
food  manufacturing  processes  to  Fraser,  and  was  to  receive 
a  10%  revenue  royalty. 

In  April  1992,  proposed  name  change  to  Thermo  Tech 
Technologies  Inc.;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  R.  J.  Branconnier,  pres.  &  CEO;  H.  S.  Saben, 
sec.  &  CFO;  D.  A.  Horne;  G.  B.  Caul;  J.  D.  Eng;  Leonard 
Remple;  R.  J.  Runcie. 

Capital  Stock  -  Authorized  Outstandingf 

Common  20,000,000  shs.  8,674,075  shs. 

f  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  HACT  Systems  Ltd.  held  1,325,426 
com.  shs.  (19.1%  int.)  at  Sep.  20,  1991. 

Price  Range  -  TTR 


Year  High  Low  Year  High  Low 

1991 .  $0.87  $0.21  1989 .  $2.70  $0.60 

1990 .  1.29  0.24  1988 .  6.60  0.75 


Consolidations:  1-for-3  in  1992;  1  -for-5  in  1989 
Wholly  Owned  Subsidiaries  -  Thermo  Tech  Bio- 
Recycling  Corp.;  Thermo  Tech  Waste  Systems  Inc. 


Fiscal  years  ended  April  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Intangibles . 

Total  assets . . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 


Return  on  Equity. 
Return  on  Assets 


1990 

%Chg  $000 

39  -90  407 

(645)  n.a.  (624) 

26  1 

324  49 

1,424  1,627 

1,748  +4  1,677 

291  407 

1,456  1,271 

(442)  (389) 

(516)  n.a.  (382) 

_  J  _ 

(0.39)  (0.69) 

- % - 

-47.30  -48.77 

-37.66  -34.25 


FINANCIAL  STATISTICS 

1991 
$000 


Net  Profit  Margin .  ....  -153.32 

NOTE:  Adjusted  throughout  for  1  -for-3  consolidation  effec¬ 
tive  June  1992. 


Auditors  -  Bedford  Curry  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Consolidated  United  Safety  C.227 
Technology  Inc. 

Head  Office  -  231,  1380  Greg  St.,  Sparks,  Nevada  USA 
89432  Telephone  -  (702)  356-1131  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver  CUSIP  -  21023R 
Listed  -  CYE:  VSE 

Company  -  (B.C.  1979)  In  April,  1992  agreed  to  sell 
subsid.,  Safety  Technology,  Inc.  to  James  Hembree  for 
US$25,000  to  provide  the  company  with  cash  to  effect  a 
reorganization. 

Name  changed  from  United  Safety  Technology  Inc.,  Jan. 
3,  1990;  basis  1  new  for  5  old  shares. 

Directors  -  James  Hembree,  pres.  &  CEO,  Salt  Lake  City, 
Utah;  R.  F.  Krag-Hansen,  sec.;  F.  A.  Roberts;  S.  Wood; 
Garvin  McMinn,  Vancouver;  A.  J.  Hembree,  San  Carlos 
Calif. 

Key  Personnel  -  W.  J.  Fusco,  CFO. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  50,000,000  shs.  6,302,029  shs. 

tAt  Feb.  29,  1992;  150,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  James  Hembree  held  3,958,111 
com.  shs  at  Jan.  1,  1991. 

Price  Range  -  CYE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.21 

$0.10 

1989 . 

$1.15 

$0.10 

1990 . 

0.25 

0.10 

1988 . 

2.50 

0.75 

Consolidations:  1 -for-5  in  1990 
Wholly  Owned  Subsidiaries  -  Safety  Technology,  Inc. 


Consumer  General  Inc.  C.228 

Head  Office  -  600,  330  Bay  St.,  Toronto,  Ontario  M5H  2S8 
Telephone  -  (416)  860-0211 

Company  -  (Ont.  1980)  No  details  of  operations  available. 
Financial  Statistics  -  In  the  9  months  ended  Dec.  31, 
1991,  cash  decreased  by  $1,158  to  stand  at  a  deficit  of 
$1,412. 


The  Consumers’  Gas  Company  C.229 
Ltd. 


Head  Office  -  100  Simcoe  St.,  Toronto,  Ontario  M5H  3G2 
Telephone  -  (416)  591-6611  Fax  -  (416)  868-0221  Transfer 
Agent  -  The  R-M  Trust  Company  (common  shares); 
Montreal  Trust  Company  (preference  shares).  CUSIP  - 
210530  Listed  -  CGT:  TSE,  ME.  FP  500  Revenue  Ranking 
•  Top  500:69.  Employees  -  3570  in  Sep.  1991. 

Company  •  (Ont.  1954;  orig.  1848)  Engaged  primarily  in 
the  distribution  of  natural  gas  to  residential,  commercial  and 
industrial  customers  in  south  central  and  eastern  Ontario  and 
northern  New  York  State.  Other  activities  include  under¬ 
ground  gas  storage  and  appliance  sales  and  rentals. 

On  Jan.  22,  1992,  approval  was  granted  to  the  company's 
acquisition,  originally  announced  on  Dec.  28,  1990,  of  the 
50%  interest  in  Tecumseh  Gas  Storage  Limited  not  already 
owned  and  certain  oil  and  gas  interests  for  a  total  of 
$33,000,000. 

Effective  Jan.  31 ,  1992,  the  company  completed  a  reorgan¬ 
ization  under  which  most  of  its  non-Ontario  and  non-utility 
assets  were  transferred  to  British  Gas  Holdings  (Canada) 
which  concurrently  contributed  additional  equity  to 
Consumers’. 

Directors  -  R.  S.  K.  Welch,  chm.;  C.  F.  Safrance,  pres.  & 
CEO;  David  Clarke;  M.  A.  Cohen;  G.  C.  A.  Cook-Bennett;  J. 
K.  Grant;  Marguerite  Hale;  W.  B.  Harris;  R.  Herbert;  R.  S. 
Hurlbut;  G.  H.  Langshaw;  D.  R.  McCamus;  E.  G.  Odette. 

Key  Personnel  -  J.  L.  Aiken,  sr.  v-p  &  CFO;  R.  D.  Munkley, 
sr.  v-p,  opers.;  L.  W.  Youell,  v-p  &  comptroller;  G.  J.  Hills,  v-p, 
planning  &  budgets;  N.  B.  Looerg,  v-p,  mktg.;  G.  N.  Milburn, 
v-p,  public  affairs;  R.  G.  Riedl,  v-p,  gas  supply;  L.  J.  Simpson, 
v-p,  human  resources;  K.  A.  Walker,  v-p,  regulatory  affairs; 
William  Smith,  v-p,  system  operations  &  engineering;  G.  T. 
Waugh,  v-p  &  corp.  sec.;  S.  R.  Wilson,  treas. 


Capital  Stock 
Preference: 
Group  1 
Series  A 
Series  B 
Series  C 
Group  2 
Series  B 
Group  3 
Series  B 
Group  4 
Group  5 
Common 


Authorized 
72,928  shs. 

8,000,000  shs. 

8,000,000  shs. 

10,000,000  shs. 
9,919,500  shs. 
75,000,000  shs. 


Outstandingf 


22,422  shs. 
45,815  shs. 
4,691  shs. 

2,000,000  shs. 

2,000,000  shs. 

nil 

nil 

33,062,247  shs. 


TAt  Sept.  30,  1991. 

Preference  Shares,  Group  1:  -  Issuable  in  series.  Rank  in 
priority  to  all  other  pref.  and  com.  shs. 

516%  Group  1  Preference,  Series  A  -  Redeemable  at 
$101  plus  accrued  divds.  In  liquidation,  entitled  to  redemption 
price.  Non-voting  unless  6  quarterly  divds.  in  arrears. 

516%  Group  1  Preference,  Series  B  -  Redeemable  at 
$101  plus  accrued  divds.  Non-voting  unless  6  quarterly 
divds.  in  arrears. 

5%  Group  1  Preference,  Series  C  -  Redeemable  at  $101 
plus  accrued  divds.  Non-voting  unless  6  quarterly  divds.  in 
arrears. 

Preference  Shares,  Group  2: 

General  Provisions  -  Issuable  in  series.  Each  series  of 
group  2  pfce.  shs.  ranks  on  a  parity  with  every  other  series  of 
group  2  pfce.  shs.  and  with  the  group  3  pfce.  shs.  The  group 
2  and  group  3  pfce.  shs.  rank  subordinate  to  the  group  1  pfce. 
shs.  and  in  priority  to  all  other  classes. 

$1.9225  Retractable  Preference,  Group  2,  Series  B  - 
Redeemable  at  option  of  company  at  $26  per  sh.  until  April 
15, 1993;  at  $25.50  per  sh.  thereafter  until  April  15, 1994;  and 
at  $25  per  sh.  thereafter;  in  all  cases  plus  accnjed  divds. 
Retractable  on  April  6,  1994,  at  $25  per  sh.  plus  accrued 
divds.  Non-voting  unless  6  quarterly  divds.  in  arrears. 

Preference  Shares,  Group  3: 

General  Provisions  -  Issuable  in  series.  Each  series  of 
group  3  pfce.  shs.  ranks  pari  passu  with  every  other  series  of 
group  3  pfce.  shs.  and  with  the  group  2  pfce.  shs.  Together 
with  the  group  2  pfce.  shs.,  the  group  3  pfce.  shs.  rank  sub- 
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ordinate  to  the  group  1  pfce.  shs.  and  in  priority  to  all  other 
classes  of  shs. 

$1.90  Retractable  Preference,  Group  3,  Series  B  - 

Redeemable  until  Sept.  15,  1992,  at  $26  per  sh.;  thereafter 
until  Sept.  15,  1993,  at  $25.50  per  sh.;  thereafter  at  $25  per 
sh.,  in  all  cases  plus  accrued  divds.  Company  may  at  any 
time  cancel  the  series  group  3,  series  B  pfce.  shs.  at  max  of 
the  then  current  redemption  price,  or  specified  price  plus  in 
each  case  accrued  divds.  and  costs  of  purchase.  Retractable 
on  Sept.  16,  1993,  at  $25  per  sh.  plus  accrued  divds. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  British  Gas  Holdings  (Canada) 
l "nited,  subsidiary  of  British  Gas  pic,  held  85%  interest  at 
March  10,  1992. 


Price  Range  -  CGT.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $93.00  $75.00  1989 .  $82.50  $72  00 

1990.....  79.50  79.00  1988 .  71.00  69.00 

Capital  Stock  Changes  -  On  Feb.  6,  1992,  the  common 
shares  were  subdivided  on  a  2-for-1  basis. 

On  March  10, 1992,  British  Gas  Holdings  (Canada)  Limited 
sold  9,920,000  of  its  common  shares  (15%  of  outstanding) 
publicly  in  Canada  at  $17  per  share  through  a  group  headed 
by  Nesbitt  Thomson  Inc.  The  shares  were  sold  in  the  form  of 
instalment  receipts,  whereby  $9.50  per  share  was  payable 
upon  closing  with  the  balance  due  on  April  1,  1993.  The 
instalment  receipts  commenced  trading  on  the  Toronto  and 
Montreal  stock  exchanges  on  March  10,  1992. 

Dividends  -  $5.50  Group  1  Preference,  Series  A  - 
Entitled  to  fixed  cumulative  divds.  of  $5.50  per  share  per 
annum,  payable  quarterly  on  January,  April,  July  and  October 
1.  Initial  divd.  of  $1.25  per  share  paid  Oct.  1,  1957;  $1,375 
paid  Jan.  2,  1958,  and  regularly  quarterly  since. 

$5.50  Group  1  Preference,  Series  B  -  Entitled  to  fixed 
cumulative  divds.  of  $5.50  per  share  per  annum,  payable 
quarterly  on  January,  April,  July  and  October  1.  Initial  divd.  of 
65  cents  per  share  paid  Apr.  1,  1959;  $1,375  paid  July  2, 
1959,  and  regularly  quarterly  since. 

$1.9225  Group  2  Preference,  Series  B  -  Entitled  to  fixed 
cumulative  divds.  of  $1.9225  per  share  per  annum,  payable 
quarterly  on  January,  April,  July  and  October  1.  Initial  divd.  of 
44.77  cents  per  share  paid  July  1,  1989;  $0.480625  paid  Oct. 
1,  1989,  and  regularly  quarterly  since. 

$1.90  Group  3  Preference,  Series  B  -  Entitled  to  fixed 
cumulative  divds.  of  $1.90  per  share  per  annum,  payable 
quarterly  on  January,  April,  July  and  October  1.  Initial  divd.  of 
$0,475  per  share  paid  Jan.  1,  1989,  and  regularly  quarterly 


Common  -  A  rate  of  $1.88  per  share  per  annum  was  paid 
regularly  quarterly  from  April  1,  1989  to  April  1,  1991. 
Common  shares  were  delisted  from  the  Toronto  Stock 
Exchange  on  Mar.  8,  1991,  following  acquisition  by  British 
Gas  Holdings  (Canada)  Ltd. 

Instalment  Receipts  -  Rate  of  940  per  sh.  p.a.  established 
with  initial  payment  of  23.50  per  sh.  on  July  1,  1992. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

First  Mortgage  Bonds: 


8%%,  due  1993 .  $32,925,000 

8%,  due  1993  .  10,150,000 

8%%,  due  1994 .  10,839,000 

9/s%,  due  1995 .  16,848,000 

11%%,  due  1994$ .  9,262,000 

11%%,  due  1996$ .  13,529,000 

10/a%,  due  1996 .  25,591,000 

Debentures: 

8%%,  due  1992 .  12,771,000 

9.60%,  due  1997 .  41,640,000 

10.45%,  due  1999 .  58,882,000 

1 7 %%,  due  1 996 .  33,965,000 

10Ze%,  due  2005 .  44,890,000 

9%%,  due  2006 .  89,961,000 

18%%,  due  1991  .  70,550,000 

13/4%,  due  1993 .  65,000,000 

10.60%,  due  2012 .  100,000,000 

11.15%,  due  2009 .  100,000,000 

11.95%,  due  2010 .  150,000,000 

10.80%,  due  2011 .  150,000,000 

Other .  7,756,000 

Subsidiary  Debt: 

12.4%,  due  1995 .  12,000,000 

11.25%,  due  2003 .  50.000,000 


Less:  current  portion 


1,106,559,000 

92,695,000 


1,013,864,000 


$AII  redeemed  in  October  1991;  replaced  with  commercial 
paper  on  which  interest  cost  fixed  at  9.01%. 

Wholly  Owned  Subsidiaries  -  Consumers  Marketing 
Company  Limited;  Consumers'  Realty  Limited;  St.  Lawrence 
Gas  Company,  Inc.;  Tecumseh  Gas  Storage  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30:  1991 

$000 

Operating  revenue .  1,686,972 

Discontinued  operations .  5,500 

Net  income  before  ext .  81,990 

Extraordinary  items . 

Net  income .  81,990 

Cash  and  equivalent .  59,841 

Current  assets .  558,869 

Long-term  investments .  26,756 

Fixedassets.net .  1,807,902 

Total  assets .  2,462,008 

Current  liabilities .  684,941 

Long-term  debt,  net .  1,013,864 

Shareholders'  equity .  727,057 

Cash  flow .  164,569 

Cash  from  oper.  activ .  141,347 

Net  cash  position .  (279,083) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ...  1.12 

On  net  income .  1.12 


%Chg 

-5 

-15 

+21 


+10 


+4 

n.a. 

$  — 


-%- 


1990 

$000 

1,771,963 

96.487 
(29,000) 

67.487 
126,435 
585,827 

40,031 

1,561,034 

2,240,943 

741,014 

763,968 

702,875 

175,120 

135,406 

(345,316) 


1.36 

0.91 

13.70 

4.48 

5.45 


Return  on  Equity .  11.47 

Return  on  Assets .  3.49 

Net  Profit  Margin .  4.86 

For  the  six  months  ended  March  31,  1992,  net  income 
increased  20%  to  $98,725,000  or  $1.43  per  share  from 
$82,055,000  or  $1.18  per  share  for  the  corresponding  year- 
earlier  period.  Operating  revenue  rose  8%  to  $1,244,628,000 
from  $1,152,595,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,686,972  81,990  1.12 

1990 .  1,771,963  96,487  1.36 

1989 .  1,801,083  102,807  1.41 

1988 .  1,813,746  100,766  1.38 

1987 .  1,619,155  82,757  1.10 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Feb. 
1992. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Consumers  Packaging  Inc.  C.230 

Head  Office  -  900,  401  The  West  Mall,  Etobicoke,  Ontario 
M9C  5J7  Telephone  -  (416)  232-3283  Fax  -  (416)  232-3314 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal  and  Calgary.  CUSIP  -  21061P  Listed  -  CGC:  TSE. 

Company  -  (Canada  1917)  Manufactures  a  wide  variety  of 
glass  containers  and  plastic  packaging  products  for  use  in 
the  food,  beverage,  dairy,  pharmaceutical  and  cosmetics 
industries. 

The  Glass  Container  div.  manufactures  glass  containers 
for  the  food,  beverage  and  pharmaceutical  industries  through 
seven  plants  in  Canada. 

The  Plastics  Packaging  div.  consists  of  Portion 
Packaging,  which  manufactures  thermoformed  containers 
used  by  dairies,  single  service  containers  and  cups,  and  sup¬ 
plies  the  system  used  by  dairies  for  the  production  of  single 
service  coffee  creamers  through  two  plants  in  the  US.  and 
two  plants  in  Canada;  and  Plax  Inc.,  which  supplies  blow 
moulded  plastic  bottles  through  three  plants  in  Canada. 

During  1991,  the  Closure  Division  of  Plax  Inc.  was  sold  and 
one  of  the  Glass  Division’s  two  mould  shops,  a  machine 
repair  facility  and  a  furnace  at  the  Kipling,  Ont.  plant  were 
closed. 

On  March  27,  1992,  the  340,000  sq.  ft.  Candiac,  Que., 
glass  manufacturing  plant  was  closed,  incurring  a  charge  of 
approx.  $35,000,000. 

Directors  -  R.  B.  McJannet,  chm.,  Oakville,  Ont.;  J.  C. 
Bacon,  pres.  &  CEO;  R.  J.  Harding;  W.  J.  L'Heureux;  J.  E. 
Souccar;  T.  A.  Tinmouth,  Toronto;  M.  M.  Hawkrigg, 
Waterdown,  Ont.;  W.  D.  Rooney,  Barrie,  Ont.;  Jacques 
Tetrault;  L.  C.  Webster,  Montreal;  A.  F  Brookstone. 

Key  Personnel  -  D.  S.  Kennedy,  sr.  v-p  glass  sales  & 
mktg.;  R.  C.  Anderson,  v-p  glass  opers.;  R.  B.  Foster,  v-p 
human  resources;  B.  K.  Higgins,  v-p  fin.;  David  Jack,  sec.- 
treas.;  Jeanne  M.  Robertson,  v-p  &  chief  information  officer. 
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Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited 

Series  C  9.500  shs. 

Series  1  15,324  shs. 

Common  unlimited  25,947,767  shs. 

t  At  Dec.  31,  1991;  2,865,234  com.  shs.  reserved. 

Series  C  Preferred  -  Redeemable  in  certain  circumstan¬ 
ces.  Convertible  into  com.  shs.  on  a  1  -for-1  basis.  Participate 


equally  with  com.  shs.  with  respect  to  divds. 

Series  1  Preferred  -  Redeemable  after  Aug.  15,  1993  at 
$25  per  sh.  plus  accrued  and  unpaid  divds.  at  option  of  the 
holder.  Convertible  at  a  rate  of  approx.  1.02  com.  shs.  for 
each  ser.1  pref.  sh.  at  any  time  prior  to  redemption  date. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Consolidated  Enfield  Corporation 
held  57.7%  and  Stone-Consolidated  Inc.  held  17.3%  of  the 


outstanding  common  stock  at  Feb.  28,  1992. 


Price  Range  -  CGC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.25 

$1.95 

1989.... 

.  $25.50 

$16.00 

1990 . 

17.00 

4.00 

1988.... 

24.00 

16.50 

Dividends  -  Series  C  Preferred  -  Entitled  to  divds.  equiv. 
to  those  payable  on  the  common  shares. 

Series  1  Preferred  -  Entitled  to  fixed  cumulative  divds.  at 
a  rate  of  $1.75  per  share  per  annum. 

Common  -  Dividends  omitted  following  payment  of  1254 
cents  per  share  on  Sept.  4,  1990.  Previously,  a  rate  of  50 
cents  per  share  per  annum  was  paid  quarterly  from  Mar.  9, 
1990  to  Sept.  4,  1990,  inclusive.  A  rate  of  90  cents  per  share 
per  annum  was  paid  regularly  quarterly  from  Nov.  29, 1985  to 
Nov.  15,  1989,  inclusive. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$233,187,000  (including  current  portion  of  $27,700,000)  and 
consisted  of  $182,400,000  in  secured  non-revolving  term 
bank  loans,  of  which  $115,560,000  were  denominated  in 
U  S.  dollars;  a  $7,922,000  govt,  loan,  payable  in  1997  with 
royalty  based  on  revenues  of  the  company's  Lavington  facil¬ 
ity;  and  $42,865,000  8%  subord.  debs,  due  May  1,  2003, 
convertible  at  any  time  into  common  shares  on  the  basis  of 
approx.  40.82  common  shares  for  each  $1,000  principal 
amount  and  redeemable  at  par  at  any  time  after  Aug.  15, 
1993. 

Wholly  Owned  Subsidiaries  -  Consumers  Glass 
Company  International  Limited;  Plax  Inc.;  Portion  Packaging 
Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

542,275 

-6 

579,642 

Investment  income . 

1,380 

(486) 

Net  income . 

(71,563) 

n.a. 

(69,037) 

Cash  and  equivalent . 

37,374 

Current  assets . 

145,169 

194,764 

Fixed  assets,  net . 

303,708 

346,886 

Total  assets . 

452,520 

-17 

542,440 

Current  liabilities . 

144,208 

187,196 

Long-term  debt,  net . 

205,487 

182,365 

Shareholders'  equity . 

92,689 

164,354 

Cash  flow . 

(9,141) 

(18,481) 

Cash  from  oper.  activ . 

3,289 

n.a. 

$ 

(19,380) 

Earnings  per  Common  sh. ... 

(2.76) 

% 

(3.01) 

Return  on  Equity . 

-55.68 

-38.26 

Return  on  Assets . 

-14.39 

-12  48 

Net  Profit  Margin . 

-13.20 

-11.91 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $12,800,000  or  49  cents  per  share  compared 
with  a  net  loss  of  $9,254,000  or  36  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Manufacturing  revenue 
decreased  marginally  to  $114,400,000  from  $119,582,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  542,275  (71,563)  (2.76) 

1990 .  579,642  (69,037)  (3.01) 

1989 .  561,582  (10,960)  (0.66) 

1988 .  388,619  (42,743)  (3.43) 

1987 .  404,856  16,124  1.25 


Auditors  -  Deloitte  &  Touche,  C.A.,  Mississauga,  Ontario. 


Continental  Bank  of  Canada  C.231 

Head  Office  -  do  Tory  Tory  DesLauriers  &  Binnington, 
3000  IBM  Tower,  P.O.  Box  270,  Toronto-Dominion  Centre, 
Toronto,  Ontario  M5K  1N2  Telephone  -  (416)  864-1019  Fax 
-  (416)  865-7380  Transfer  Agent  -  Montreal  Trust  Company. 
CUSIP  -  211109  Listed  -  CTL:  TSE. 

Company  -  (Canada  1981)  Schedule  I  bank.  On  Oct.  31, 
1986,  shareholders  of  the  bank  approved  voluntary  liquida¬ 
tion  and  an  asset  purchase  by  Lloyds  Bank  Canada  (now 
Hongkong  Bank  of  Canada)  Lloyds  Bank  acquired  approx. 
90%  of  Continental's  assets  and  substantially  all  of 
Continental's  liabilities  (including  all  public  debt)  for  approx. 
$200,000,000  cash. 

The  final  distribution  to  common  shareholders  will  not  be 
made  until  all  liabilities  have  been  satisfied  and  the  required 
tax  clearances  obtained  from  the  appropriate  authorities. 

Directors  -  Harold  Corrigan,  chm  &  CEO;  D.  A.  Lewis, 
pres.;  J.  L.  Cockwell,  sec.;  J.  C.  Baillie,  W.  A.  Dimma;  J.  P. 
Foster;  G.  F.  Francolini;  C.  N.  Moisan;  E.  G.  Odette. 

Capital  Stock  •  Authorized  Outstandingt 

Pref.  Cl. A  3,399,658  shs.  nil 

Common  25,000,000  shs.  13,598,629  shs. 

t  At  Dec.  18,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  CTL 

Year  High  Low 

Year 

High 

Low 

1991 .  $1.89  $1.21 

1989 . 

$2.15 

$0.90 

1990 .  1.55  0.95 

1988 . 

3.70 

2.00 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

1,106 

-32 

1,620 

Interest  expense . 

Net  interest  income . 

1,106 

-32 

1,620 

Other  income . 

424 

160 

Net  income . 

888 

-23 

1,153 

Cash  resources . 

174 

138 

Securities . 

17,680 

16,605 

Loans . 

550 

894 

Total  assets . 

20,041 

+4 

19,311 

Deposits . 

Other  liabilities . 

3,185 

3,343 

Shareholders'  equity . 

16,856 

$ 

15,968 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

5.41 

7.49 

Return  on  Assets . 

4.51 

6.17 

Net  Profit  Margin . 

58.04 

64.78 

For  the  6  months  ended  April  30,  1992,  net  income  was 
$690,000  compared  with  net  income  of  $708,000  for  the 
same  period  one  year  earlier;  total  and  net  interest  income 
decreased  to  $659,000  from  $795,000. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Continental  CareTech  C.232 
Corporation 

Head  Office  -  2301,  Royal  Trust  Tower,  Toronto  Dominion 
Centre,  P.O.  Box  145,  Toronto,  Ontario  M5K  1H1  Telephone 
-  (416)  366-2702  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver.  CUSIP  -  21 121 D 

Company  -  (Ont.  1965)  No  current  operations.  In 
September  1991,  transferred  its  invest,  of  100,000  shs.  in 
Security  Environmental  Systems,  Inc.  to  Great  Horn  Inc.  in 
partial  settlement  of  debt  and  planned  to  issue  1,000,000 
com.  shs.  to  repay  the  remaining  debt. 

Suspended  from  VSE,  June  26,  1991;  delisted  from  VSE, 
May  19,  1992. 

Directors  -  J.  M.  Wigley,  pres.;  W.  B.  Maclsaac;  Bruce 
Attenborough;  Herman  Becker-Fluegel;  M.  D.  Coulter. 
Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,052,405  shs. 

TAt  Sept.  12,  1991;  790,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Great  Horn  Inc.  held  1,150,000 
com.  shs.  (37.7%  int.)  at  Sep.  12,  1991. 

Wholly  Owned  Subsidiaries  -  Continental  Caretech 
Environmental  Incorporated;  Pinto  Mining  Inc. 

Financial  Statistics  -  For  the  nine  months  ended  Sept.  30, 
1991,  net  income  was  $2,145,643  (including  a  $1,902,910 
gain  on  settlement  of  accounts  payable)  compared  with  a  net 
loss  of  $77,240  for  the  same  period  one  year  earlier;  there 
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was  no  operating  revenue  in  either  period.  At  Sept.  30,  1991, 
current  assets  were  $27,299  and  current  liabilities  were 
$43,602;  total  assets  were  $27,299  and  shareholders’  defi¬ 
ciency  was  $16,303. 

For  the  year  ended  Dec.  31,  1990,  net  loss  was  $26  490 
compared  with  a  net  loss  of  $2,987,192  (which  included  a 
$2,803,017  loss  on  sale  of  biohazardous  waste  disposal 
business)  for  the  previous  fiscal  year;  there  was  no  operating 
revenue  in  either  period. 

Auditors  -  Kraft,  Rothman,  Berger,  Grill,  Schwartz  & 
Cohen,  C.A.,  Toronto,  Ontario. 

Continental  Pharma  Cryosan  C.233 
Inc. 

Head  Office  -  1625  Sherbrooke  St.  W.,  Montreal,  Quebec 
H3H  1 E2  Telephone  -  (514)  935-4004  Transfer  Agent  -  The 
R-M  Trust  Company,  Montreal  and  Toronto.  CUSIP  -  21185M 
Listed  -  CPM:  TSE,  ME.  FP  500  Revenue  Ranking  -  Next 
200:125. 

Company  -  (Canada  1972)  Diversified  international  health 
care  company  engaged  in  the  worldwide  marketing  of  biolog¬ 
ical  products  derived  from  human  blood  plasma.  Through 
subsids.,  conducts  heparinase  research  and  development, 
provides  at-home  care  for  institutionally  discharged  patients 
in  the  northeastern  U.S.,  and  supplies  vaccines,  plasma  and 
specialized  testing  services  internationally. 

In  January  1992,  acquired  the  assets  of  Advanced 
Medical  Homecare  Eguipment  Inc.,  a  home  healthcare 
company  with  3  U.S.  locations,  for  $567,000. 

In  February  1992,  acquired  the  assets  of  Cortech  Inc.,  a 
home  health-care  company  with  6  U.S.  locations,  for 
$677,000. 

In  March  1992,  completed  the  sale  of  its  Biologicals  div. , 
which  develops  and  sells  plasma  and  plasma  derivatives, 
and  its  entire  int.  (6,180,786  com.  shs.  and  792,308  pref. 
shs.)  in  North  American  Biologicals,  Inc.  to  North 
American  Biologicals  for  approx.  $35,000,000. 

In  May  1992,  announced  the  sale  of  subsid.,  Conpharma 
Vaccines  Ltd.,  to  it  president,  Mike  Tabbara,  for  $1,050,000. 

Directors  -  T.  O.  Hecht,  chm.,  pres.  &  CEO;  C.  E.  Pearson, 
exec,  v-p;  Morris  Goodman,  Montreal;  Peter  Snucins, 
Toronto;  Patrick  Michaud,  Oakville,  Ont.;  R.  B.  Church, 
Calgary;  Arnold  Cader;  Sidney  Horn. 

Key  Personnel  -  Harvey  Bienenstock,  v-p,  controller  & 
sec.;  Tom  White,  v-p  &  pres.,  ConPharma  Home  Healthcare 
Inc.;  Robert  Heft,  v-p. 

Capital  Stock  - 
First  pref. 

Second  pref. 

Ser.l 
Ser.ll 
Ser.lll 
Ser.IV 
Third  pref. 

CI.A  Subord. 

CI.B  Mult. 


CI.A  Subordinate  Voting  -  Entitled  to  divds.  at  rate  of  at 
least  120%  of  divds.  paid  on  CI.B  shs. 

CI.B  Multiple  Voting  -  Entitled  to  divds.  after  divds.  paid 
on  CI.A  shs. 

Long-Term  Debt 

At  July  31,  1991,  o/s  l-t  debt  totaled  $10,047,147  which 
included  current  portion  of  $2,731,184.  Debt  comprised  a 
$4,365,346  term  loan  with  int.  at  LIBOR  plus  1%  p.a.,  due  to 
March  31,  1995;  a  $2,754,065  loan  with  int.  at  U.S.  prime 
plus  1%  p.a.,  due  Dec.  31, 1993;  a  $2,603,203  term  loan  with 
int.  at  prime  plus  -\%%  p.a.,  due  to  Dec.  31,  1995;  and 
$324,533  of  term  notes  with  int.  at  14%  p.a. 

Wholly  Owned  Subsidiaries  -  Community  Home  Health, 
Inc.;  Connors  Pharmacy,  Inc.;  Critical  Care  Associates,  Inc.; 
Critical  Care  of  the  Tri-Cities  Inc.;  Critical  Care  Pharmacy, 
Inc.;  TPN  of  New  England,  Inc.;  TPN  Pharmacy,  Inc. 

Subsidiaries  -  IBEX  Technologies  Inc.  (84%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

58,257 

-16 

68,974 

Investment  income . 

1,578 

1,383 

Net  income . 

2,637 

+43 

1,840 

Cash  and  equivalent . 

411 

304 

Current  assets . 

26,077 

19,851 

Long-term  investments . 

12,741 

14,477 

Fixed  assets,  net . 

5,189 

5,177 

Intangibles . 

6,467 

6,619 

Total  assets . 

51,941 

+9 

47,707 

Current  liabilities . 

22,750 

15,925 

Long-term  debt,  net . 

7,316 

11,048 

Shareholders'  equity . 

21,830 

20,649 

Cash  flow . 

1,937 

2,767 

Cash  from  oper.  activ. . 

1,821 

-51 

3,685 

Net  cash  position . 

411 

+35 

-  $ 

304 

Earnings  per  Cl.  A  &  B  sh.... 

0.17 

% 

0.13 

Return  on  Equity . 

12.42 

11.20 

Return  on  Assets . 

5.29 

3.73 

Net  Profit  Margin . 

4.56 

2.71 

For  the  6  months  ended  Jan.  31,  1992,  net  income  was 
$969,000  or  50  per  sh.  compared  with  $1,613,000  or  110  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
decreased  slightly  to  $28,559,000  from  $28,954,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

-  $000 -  $ 

1991  .  58,257  2,637  0.17 

1990  .  68,974  1,840  0.13 

1989 .  68,988  (2,932)  (0.30) 

1988 .  64,007  (16,325)  (1.71) 

1987 .  61,299  1,367  0.15 


Auditors  -  Coopers  &  Lybrand  Laliberte  Lanctot,  C.A., 
Montreal,  Quebec. 


Authorized 

unlimited 

unlimited 


unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

14,000  shs. 
14,000  shs. 
16,000  shs. 
16,000  shs. 
nil 

8,555,310  shs. 
5,264,736  shs. 


fAt  July  31,  1991. 

Second  pref.  -  Redeemable  after  Dec.  15,  1992  and 
before  Dec.  15,  1994  at  200%  of  paid-in  value  and  after  Dec. 
15,  1994,  at  paid-in  value.  Ser.l  &  III  -  Convertible  at  option 
of  holder  before  Dec.  1 5, 1 994  into  CI.A  shs.  at  $0.60  per  sh. 
Ser.ll  &  IV  -  Convertible  at  option  of  holder  before  Dec.  15. 
1994  into  CI.B  shs.  at  $0.75  per  sh. 

CI.A  Subordinate  Voting  -  One  vote  per  share. 
Convertible  into  CI.B  shs.  on  a  share-for-share  basis. 

CI.B  Multiple  Voting  - 10  votes  per  share.  Convertible  into 
CI.A  shs.  on  a  share-for-share  basis. 

Major  Shareholders  -  T.  O.  Hecht  held  3,950,366  CI.B 
multiple  voting  shs.,  12,000  CI.A  subord.  vtg.  shs.  and 
170,000  2nd  preferred  shs  at  March  31,  1992. 


Price  Range  -  CPM.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.85 

$0.50 

1989 . 

$1.30 

$0.40 

1990 . 

0.74 

0.35 

1988 . 

3.05 

0.50 

Capital  Stock  Changes  -  During  fiscal  1991,  redeemed  all 
20,000  First  Pfce.  shs.  Ser.A;  converted  a  $1,000,000  subor¬ 
dinated  deb.  into  1,666,667  CI.A  subordinated  shs.;  con¬ 
verted  90,878  CI.B  mult.  shs.  into  CI.A  subordinated  shs.  on 
a  share-for-share  basis;  issued  104,510  CI.A  subordinated 
shs.  and  57,600  CI.B  mult.  shs.  on  exercise  of  options;  and 
issued  555,484  CI.A  subordinated  shs.  in  settlement  of  pur¬ 
chase  agreement. 

Dividends  -  Second  pref.  -  Entitled  to  cumulative  divds.  of 
$10  per  sh.  p.a.  increasing  to  $12  per  sh.  p.a. 


Contour  Consumer  Products  C.234 
Inc. 


Head  Office  -  120,  10651  Shellbridge  Way,  Richmond, 
British  Columbia  V6X  2W8  Telephone  -  (604)  273-5445  Fax 
-  (604)  273-3610  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  21221 F  Listed  -  CBH:  TSE. 

Company  -  (B.C.  1983)  Retails  custom  window  coverings 
including  shades,  Venetian  blinds,  vertical  blinds  and 
draperies. 

On  Sept.  30,  1991,  acquired  General  Avcom  Corp.,  a  dis¬ 
tributor  of  audio-video  and  photographic  accessories  and 
equipment  for  18,500,000  common  shares  at  150  per  share. 

Subsequent  to  Sept.  30,  1991  year  end,  began  a  debt 
restructuring.  Planned  to  reduce  interest-bearing  debt  and 
increase  working  capital  and  shareholders'  equity. 

Name  changed  from  Contour  Blind  &  Shade  (Canada) 
Ltd.,  Dec.  17,  1991. 

Directors  -  J.  A.  Trainor,  chm.;  W.  T.  D.  Mascot,  pres.  & 
CEO;  Yvonne  M.  Teimouri,  CFO;  M.  N.  Mohamed;  Wanda  M. 
Dorosz. 


Capital  Stock  - 

Preference 
Series  1 
Series  2 
Common 
fAt  Sept.  30, 


Authorized 
10,000,000  shs. 
750,000  shs. 
193,333  shs. 
50,000,000  shs. 


Outstanding! 

nil 

120,000  shs. 
38,683,565  shs. 


1991. 
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Preference  Series  2  -  Convertible  into  25  com.  shs.  at 
400;  entitled  to  a  cumulative  7.5%  divd.  paid  quarterly; 
redeemable  at  any  time  at  the  option  of  the  company. 
Common  -  One  vote  per  sh.;  105,378  held  in  escrow. 
Major  Shareholders  -  Quorum  Captial  Limited  Partnership 
and  associates  held  20,116,376  com.  shs.  (41.06%  int. ). 
James  A.  Trainor  held  10,755,814  com.  shs.  (21.95%  int.) 
through  Seaforde  Audio- Video  Co  at  Jan.  24,  1992. 

Price  Range  -  CBH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.50 

$0.07 

1989 . 

$0.57 

$0.13 

1990 . 

0.26 

0.05 

1988 . 

1.85 

0.40 

Capital  Stock  Changes  -  In  October  1991,  completed 
rights  offering  to  shareholders  resident  in  Ontario  and  B.C.  of 
1  right  for  each  common  sh.  held,  for  net  proceeds  of 
$1,100,000.  Each  4  rights  entitle  purchase  of  1  common  sh. 
at  22c. 

In  November  1991,  issued  21,000,000  common  shs.  upon 
acquisition. 

On  March  25, 1992,  increased  authorized  common  shares 
to  500,000,000  from  50,000,000. 

On  May  22,  1992,  1,200,000  series  4  preference  shares 
were  listed  for  trading  on  the  TSE  at  an  issue  price  of  $2.50 
per  share. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

Subord.  convert.  debs.J . 

Term  bank  loans^ . 

Due  to  trade  suppliers* . 

Notes  payable . 

Debentures . 


$1,100,000 

1,545,675 

1,626,000 

398,911 

487,500 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond,  British 
Columbia. 


Contrans  Corp.  C.235 

Head  Office  -  1179  Ridgeway  Rd.,  P.O.  Box  1210, 
Woodstock,  Ontario  N4S  8P6  Telephone  -  (519)  421-4600 
Fax  -  (519)  539-9220  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto.  CUSIP  -  21233P  Listed  -  CSS:  TSE.  FP 
500  Revenue  Ranking  -  Next  200:55.  Employees  -  387  in 
Aug.  1991. 

Company  -  (Ont.  1982)  Engaged  in  trucking  and  freight 
operations  primarily  in  Ontario,  Quebec  and  the  eastern  U.S. 
Operating  subsid.  Laidlaw  Carriers  Inc.  is  organized  into  the 
Tank  div. ,  Dump  div.,  Flat  bed  div.,  Van  div.  and  New  products 
div.  LCI  Environmental  Inc.  acts  as  contractor  on  environ¬ 
mental  management  projects. 

During  1991,  the  company  wrote  off  $17,871,000  of  good¬ 
will  related  to  carrying  values  of  assets  in  trucking  operations. 

Directors  -  S.  G.  Dunford,  chm„  pres.,  Woodstock,  Ont.; 
G.  W.  Rumble,  exec,  v-p,  Dorchester,  Ont.;  D.  N.  Burnett, 
Guelph,  Ont.;  R.  B.  Burgess,  Campbellville,  Ont.;  Hon.  W.  M. 
Kelly,  Toronto;  P.  C.  Canney,  Burlington,  Ont.;  R.  C.  Logan, 
Cambridge,  Ont. 

Key  Personnel  -  D.  J.  Miller,  v-p  finance;  T.  R.  Williston, 
sec. 


5,158,086 

Less:  Current  portion .  1,254,586 


3,903,500 

Jin  December  1991  converted  to  1,100,000  common 
shares. 

♦Repayable  $25,000  monthly  plus  interest. 

■Retired  from  share  issue  proceeds. 

Wholly  Owned  Subsidiaries 

Contour  Finance  Inc. 

General  Avcom  Corporation. 

General  Avcom  Corporation  holds: 

100%  int.  in  General  Audio  Visual  Inc.; 

100%  int.  in  General  Films  Inc.; 

100%  int.  in  Lipman  Merchandising  Group  Inc.; 

100%  int.  in  Print  Finishing  Gallery  Ltd. 


FINANCIAL  STATISTICS 


Periods  ended: 

16  months 

12  months 

Sep.  30 

May  31 

1991 

1991 

$000  %Chg 

$000 

Operating  revenue . 

12,441 

n.a. 

10,275 

Write-downs . 

(1.564) 

(1,300) 

Net  income . . 

(1,561) 

n.a. 

(1,043) 

Cash  and  equivalent . 

59 

n.a. 

Current  assets . 

7,899 

1,589 

Long-term  investments . 

246 

733 

Fixed  assets,  net . 

1,424 

680 

Intangibles . 

1,025 

417 

Total  assets . 

10,594 

+210 

3,419 

Current  liabilities . 

7,229 

2,921 

Long-term  debt,  net . 

3,904 

3,750 

Shareholders'  equity . 

(539) 

(3,252) 

Cash  flow . 

(681) 

514 

Cash  from  oper.  activ. 

192 

n.a. 

942 

Net  cash  position . 

59 

■••247 
-  $ 

17 

Earnings  per  common  sh . 

_  % 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

n.a. 

-29.76 

Net  Profit  Margin . 

-12.55 

-10.15 

HISTORICAL  SUMMARY 

Fiscal  Operating 

Net  Income 

Earns,  per 

Year  Revenue 

Before  Ext. 

common  sh. 

.  $nnn 

$ 

1991J . 

12,441 

(1.561) 

1991 J . 

10,275 

(1,043) 

1990 . 

9,494 

528 

0.07 

1989 . 

8,641 

(5,262) 

0.11 

NOTE:  f  1 6  months 

ended  Sep  30  1991. 

J12  months 

ended  May  31  1991. 


Capital  Stock  •  Authorized  Outstandingt 

7)6%  Pfce.  unlimited  568,000  shs. 

CI.A  Sub.  Vtg.  unlimited  10,060,000  shs. 

CI.B  Mult.  Vtg.  unlimited  1,835,000  shs. 

fAt  Aug.  31,  1991. 

7Vi%  Preference  Ser.A  -  Non-voting  unless  8  quarterly 
divds.  in  arrears.  Convertible  into  CI.A  subord.  voting  shs. 
until  Aug.  15,  1993  at  $10.27  per  sh.  Redeemable  at  $25  per 
sh.  plus  accrued  and  unpaid  divds. 

Class  A  Subordinate  Voting  -  One  vote  per  sh. 
Convertible  into  CI.B  shs.  on  sh.-for-sh.  basis  in  the  event  of 


a  purchase  offer  for  CI.B  shs.  Rank  equally  with  CI.B  in  event 
of  liquidation  or  dissolution. 

Class  B  Multiple  Voting  -  Ten  votes  per  sh.  Convertible 
into  CI.A  stock  on  sh.-for-sh.  basis. 


Major  Shareholders  -  The  Needier  family  interests  bene¬ 
ficially  held  31.2%  of  the  CI.B  shares  and  S.  G.  Dunford  ben¬ 
eficially  held  49.2%  of  the  CI.B  shares  and  17.0%  of  the  CI.A 
shares  at  Nov.  26,  1991. 


Price  Range  -  CSS. A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.04 

1989 . 

$2.70 

$1.30 

1990 . 

1.45 

0.20 

1988 . 

9.50 

2.40 

Capital  Stock  Changes  -  On  Jan.  24,  1991,  shareholders 
approved  a  reduction  in  stated  capital  of  $2.10  per  class  A 
and  B  share,  aggregating  $25,000,000.  That  amount  was 
credited  to  contributed  surplus. 

Dividends  -  7.5%  Convertible  Preference,  Series  A  - 
Dividends  currently  deferred.  Previously,  46.875  cents  per 
share  paid  regularly  quarterly  from  May  15,  1987  to  May  15, 
1990,  inclusive.  Arrears  as  at  Aug.  31,  1991  totaled 
$1,330,000. 

Class  A  Subordinate  Voting  -  Dividends  omitted.  Prior  to 
omission  in  1990  of  the  quarterly  divd.  normally  paid  in  April, 
a  rate  of  12  cents  per  share  per  annum  was  paid  quarterly 
from  Jan.  16,  1989  to  Jan.  15,  1990,  inclusive. 

Class  B  Multiple  Voting  -  Payable  only  if  an  equiv.  divd. 
per  share  is  paid  on  the  class  A  subordinate  voting  shares. 
No  divds.  being  paid  at  present. 


Long-Term  Debt 

At  Aug.  31,  1991,  long-term  debt  totaled  $24,106,000 
(including  $4,638,000  due  within  one  year)  and  consisted  of 
$12,600,000  in  term  bank  loans  (at  11%  as  of  Aug.  31,  1991) 
and  $11,506,000  in  financial  contracts  payable  at  rates  vary¬ 
ing  from  10.25%  to  14.25%,  due  at  various  dates  to  1995. 

Wholly  Owned  Subsidiaries  -  LCI  Environmental  Inc.; 
Laidlaw  Carriers  Inc;  Peters  Cartage  Service  (Windsor)  Ltd; 
Trans-Service  Inc. 
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Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


83,486  -9 


(21,229) 

19,658 

34,421 

55,280 

23,225 

19,468 

9,894 

532 

(553) 

(10,812) 

(1  87) 


n.a. 


-31 


n.a. 

n.a. 

$  — 


1990 

$000 

91,303 

(10,443) 

(12,623) 

20,635 

39,350 

18,397 

79,811 

21,164 

21,920 

31,527 

2,797 

1,830 

(7,304) 

(1-15) 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


-102.50 

-31.43 

-25.43 


-%■ 


■34.30 

■13.14 

13.83 


For  the  six  months  ended  Feb.  29,  1992,  net  loss  was 
$892,000  or  12  cents  per  share  compared  with  a  net  loss  of 
$1 ,868,000  or  20  cents  per  share  for  the  corresponding  year- 
earlier  period.  Operating  revenue  fell  19%  to  $34,026,000 
from  $41,789,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000  -  $ 

1991  .  83,486  (21,229)  (1.87) 

1990 .  91,303  (12,623)  (1.15) 

1989 .  174,339  2,229  0.11 

1988 .  174,375  1,886  0.23 

1987 .  172,678  3,430  0.72 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


Control  Data  Corporation  C.236 

Head  Office  -  do  The  Bank  of  New  York,  P.O.  Box  11258, 
Church  Street  Station,  New  York,  New  York  USA  10286-1258 
Transfer  Agent  -  The  Bank  of  New  York,  New  York.  CUSIP 
-  15677T  Employees  -  14500  in  Dec.  1990. 

Company  -  (Delaware  1968;  orig.  1957)  Provides  com¬ 
puter  products  and  services  to  a  wide  range  of  customers. 
The  information  services  segment  consists  of  media  and 
market  research,  business  management  payroll/employer 
services,  automated  wagering  lottery/betting  machines  and 
network  information  cheque/credit  card  services,  groups.  The 
information  systems  segment  consists  of  computer  products 
and  govt,  systems  groups. 

In  May  1992,  planned  to  spin  off  the  computer  products 
group  into  Control  Data  Systems  Inc.  with  capitalization  of 
$50,000,000  in  cash  and  another  $45,000,000  in  December 
1992.  Shareholders  are  to  receive  a  tax-free  divd.  of  one 
common  share  of  Control  Data  Systems  Inc.  for  four  Control 
Data  Corp.  shares.  Ownership  and  management  of  the  two 
companies  are  to  be  different  with  products  and  services 
mutually  provided  over  a  transition  period.  As  a  service  com¬ 
pany,  provides  payroll  processing  and  other  employer  ser¬ 
vices,  media  and  market  research,  and  network  services  as 
well  as  technology-based  services  and  products  to  govt,  mar¬ 
kets  worldwide. 

Proposed  name  change  to  Ceridian  Corp.  was  approved 
with  effect  June  1,  1992. 

Directors  -  Lawrence  Perlman,  pres.  &  CEO;  R.  G. 
Lareau;  Ruth  M.  Davis;  S.  M.  Hyman;  A.  D.  Etchelecu;  R.  W. 
Vieser;  A.  W.  Dawson;  Charles  Marshall;  Ronald  James. 

Key  Personnel  -  G.  W.  Jeffrey,  exec,  v-p;  J.  R.  Eickhoff, 
v-p  &  controller;  Linda  J.  Jadwin,  v-p;  J.  J.  Johnson,  v-p  & 
treas.;  D.  R.  Pennie,  v-p,  gen.  counsel  &  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
4Vi%  Pref.  371,135  shs.  108,591  shs.US$100 

Preferred  750,000  shs.  nil US$1 00 

Common  100,000,000  shs.  42,528,536  shs.  US$50 

fAt  March  12,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Equitable  Life  Assurance 
Society  of  the  United  States  held  4,885,300  com.  shs.  (11.5% 
int.)  and  Lehman  Ark  Management  Co.,  Inc.  held  4,855,806 
com.  shs.  (11.4%  int.)  at  March  27.  1991. 

Dividends  -  Preferred  -  Rate  of  US$4.50  per  sh.  p.a.  paid 
regularly  quarterly. 


Common  -  None  paid  since  1985. 

Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled  $202,700,000 
(including  current  portion  and  notes  payable  of  $26,800,000). 

Wholly  Owned  Subsidiaries  -  The  Arbitron  Company; 
Control  Data  Canada,  Ltd.;  Radio/T.V.  Reports,  Inc. 

Financial  Statistics  -  For  the  3  months  ended  Mar.  31, 
1992,  net  income  was  US$7,700,000  or  180  per  sh.  (120  per 
sh.  related  to  a  restructuring  gain)  compared  with 
US$9,800,000  or  320  per  sh.  (120  per  sh.  related  to  restruc¬ 
turing  and  stock  sale  gains)  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  US$365,700,000 
from  US$405,800,000. 

Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  New 
Orleans,  Louisiana. 


Control  Science  Corporation  C.237 

Head  Office  -  582  Somerset  St.  W. ,  Ottawa,  Ontario 
KIR  5K2  Telephone  -  (613)  237-0472  Fax  -  (613)  232-1367 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  21239G  Listed  -  CLD:  VSE. 

Company  -  (B.C.  1984)  Owns  artificial  intelligence-based 
process  control  technology.  Plans  to  apply  this  technology  to 
the  robotics  and  assembly  line  automations  field. 

In  February  1991,  launched  a  new  radio  remote  control 
unit,  through  a  jt.  venture  with  Rubicon  Computer  Labs, 
Inc. 

Suspended  from  VSE,  March  5,  1992. 

Directors  -  Richard  Jeanpierre,  pres.;  Robert  Rayzak; 
Robert  Bell;  W.  F.  Petryschuk;  R.  V.  Murray. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  4,991,667  shs. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  •  CLD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.30 

$0.08 

1989 . 

$0.40 

$0.05 

1990 . 

0.40 

0.10 

1988 . 

0.59 

0.25 

Convoy  Capital  Corp.  C.238 


Head  Office  -  1600,  609  Granville  St.,  P.O.  Box  10068, 
Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1C3 
Telephone  -  (604)  224-4323  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  21258R 

Company  -  (Canada  1952)  Through  wholly  owned 
Convoy  Equity  Financial  Corporation,  provides  short-term 
commercial  financing.  Holds  invests,  comprising  300,000 
com.  shs.  of  Mines  West  Inc.  and  2,000,000  pref.  shs.  of 
Paradox  Sportswear  (1980)  Inc.  Also  holds  royalty  interests 
in  producing  oil  and  gas  properties  in  the  Wainwright,  Castor 
and  Manning  areas  of  Alberta. 

Directors  -  W.  B.  Sharp,  pres.;  L.  R.  Duncan,  sec.;  Morton 
Piasetski;  Earl  Kruger. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  14,135,958  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Katoomba  International  Inc.  held 
3,174,600  com.  shs.  (22.46%  int.)  at  May  10,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991,  consisted  of  a  $120,000 
floating  rate  mtge.  due  December  1999. 

Wholly  Owned  Subsidiaries  -  Allenbee  Financial  Corp.; 
Communications  Corporation  of  America  Inc. 

Subsidiaries  -  Tricor  Holdings  Co.  (58%  int  ). 
Investments  -  Mines  West  Inc.  (12%  int.);  Paradox 
Sportswear  (1980)  Inc. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


900 

-17 

1,087 

2,262 

(2,608) 

n.a. 

594 

58 

44 

295 

2,105 

4,359 

-43 

7,627 

120 

646 

3,016 

5,624 

2,138 

n.a. 

(477) 

$ 

(0.18) 

0.05 

_ % 

Return  on  Equity .  -60.37 

Return  on  Assets .  -43.52 

Net  Profit  Margin .  -289.78 


Auditors  -  Raymond,  Chabot,  Martin, 
Montreal,  Quebec. 


13.85 
9.43 
54.65 
Pare,  C.A., 


Cooperative  federee  de  Quebec  C.239 

Head  Office  -  1055  rue  du  Marche  Central,  Montreal, 
Quebec  H4N  1K3  Telephone  -  (514)  384-6450  Fax  -  (514) 
383-7027  Transfer  Agent  -  Fiducie  Desjardins  Inc., 
Montreal.  CUSIP  -  21685F  Listed  -  CFU:  ME.  FP  500 
Revenue  Ranking  -  Top  500:92. 

Company  -  (Que.  1922)  Operates  Quebec's  largest  agri¬ 
food  enterprise  and  third  largest  food  manufacturer  with 
2,140  farm  members  and  a  distribution  network  of  99  agri¬ 
food  co-ops. 

Directly  and  through  member  cooperatives:  supplies 
goods,  services,  machinery  and  equipment  to  Quebec  farm¬ 
ers.  Processes  and  markets  agricultural  products  including 
pork,  poultry,  dairy  products,  fruit  and  vegetables.  Also 
wholesales  and  retails  Sonic-brand  petroleum  products. 
Outside  Quebec,  manages  an  agricultural  machinery  busi¬ 
ness  in  the  Maritime  provinces  with  offices  in  Ottawa, 
Toronto,  New  York,  Iowa  and  Tokyo. 

In  November  1991,  the  company  acquired  Tyson  Canada 
Inc.,  which  operates  3  slaughterhouses,  1  processing  plant, 
poultry  farms,  1  curing  plant  and  a  feedmill,  for  an  undis¬ 
closed  amount. 

Directors  -  A.  R.  Pelletier,  pres.,  La  Pocatiere;  Paul 
Massicotte,  1st  v-p,  Champlain;  Napoleon  Theberge,  2nd 
v-p,  St-Simon-de-Rimouski;  Roger  Bbliveau;  Jean-Guy 
Demers,  Sayabec;  Florian  Vachon,  Ste-Marie-de-Beauce; 
Raymond  St-Cyr,  Ste-Gertrude;  Maurice  Lapalme.  St-Liguori; 
Raymond  Gagnon,  Laterriere;  Claude  Couture,  St-Bernard- 
de-Lacolle;  Claude  Castonguay,  Wotton;  Alain  Larochelle; 
Leo  Pinard,  Roquemaure;  Lloyd  Meyer,  Namur;  Real 
Laflamme,  Ste-Rosalie,  Quebec. 

Key  Personnel  -  J.  M.  Bergeron,  CEO;  Mario  Dumais, 
gen.  sec.;  Camille  A.  Guerin,  treas. 


Capital  Stock  • 

1st  Preferred 

Authorized 

unlimited 

Outstanding! 

Par 

Series  1 

Preferred! 

unlimited 

320,000  shs. 

$25 

1988  ser.  7.75% 

1989  ser.  9.75% 

1990  ser. 

10.00% 

293,000  shs. 
925,000  shs. 
1,106,000  shs. 

$1 

1985  series 

9,300  shs. 

$10 

1986  series 

4,600  shs. 

$10 

1988  series 

Common 

unlimited 

19,300  shs. 

$10 

Cl. A  qualifying 

111,000  shs. 

$25 

Partially  paid 
fAt  Oct.  31,  1991. 

1,106,000  shs. 

$25 

!AII  pref.  shs.  currently  issued  are  redeemable  between 


1991  and  1998. 


Share  Capital  is  composed  of  qualifying  com.  shs.  sub¬ 
scribed  by  members  and  of  other  pref.  and  com.  shs.  issued. 
Such  sh.  capital  is  variable.  Com.  and  pref.  shs.  may  be 
redeemed  by  resolution  of  the  board  of  directors  and  may  be 
reissued. 


Year 

1991 


Price  Range  -  CFU.PR.A 

High  Low  Year  High 

$27.50  $23.75  1990 $26.00 


Low 

$23.00 


Long-Term  Debt 

O/s  at  Oct.  31,  1991: 

Mortgage  loans . 

Debentures . 

Unsecured  debts . 

Other . 


$2,828,000 

2,000,000 

130,988.000 

3,309,000 


Less:  current  portion 


139,125,000 

8,551,000 


$130,574,000 

Wholly  Owned  Subsidiaries  -  Les  Abattoirs  R.  Roy  Inc.; 
Les  Patates  Quebecois  (1990)  Inc. 


FINANCIAL  STATISTICS 

1990 

$000 

Fiscal  years  ended  Oct.  31: 

1991 

$000  %Chg 

Operating  revenue . 

1,249,089  -8 

1,353,456 

Net  income . 

(1,580)  n.a. 

7,886 

Current  assets . 

255,135 

208,209 

Long-term  investments . 

56,202 

52,167 

Fixed  assets,  net . 

184,218 

87,982 

Total  assets . 

524,433  +49 

352,130 

Current  liabilities . 

192,231 

158,832 

Long-term  debt,  net . 

130,574 

58,523 

Shareholders’  equity . 

125,110 

127,395 

Cash  flow . 

20,141 

21,800 

Cash  from  oper.  activ . 

24,057  +76 

% 

13,695 

Return  on  Equity . 

-1.25 

6.68 

Return  on  Assets . 

-0.36 

2.34 

Net  Profit  Margin . 

-0.13 

0.58 

Auditors  -  Mallette  Maheu, 

C.A.,  Montreal,  Quebec. 

Copeland  Technologies  Inc.  C.240 

Head  Office  -  1005,  750  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2T8  Telephone  -  (604)  687-3551  Fax 
-  (604)  684-2028  Transfer  Agent  -  Pacific  Corporate  Trust 
Company.  Vancouver.  CUSIP  -  21724L  Listed  -  KPL:  VSE. 

Company  -  (B.C.  1987)  Through  Wireflex  Industries  Inc., 
holds  exclusive  world-wide  right  to  market  the  "DOC 
Ackerman"  line  of  animal  health-care  products.  Also  holds 
right  to  market  reflective  cycling  gear  and  pet  safety 
products. 

Name  changed  from  Copeland  Resources  Ltd.,  Oct.  23, 
1991. 

Directors  -  George  Butterworth,  pres.;  Paul  Easton,  sec.; 
David  Rees;  Iver  Hoigaard,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,398,522  shs. 

fAt  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  George  Butterworth  held  565,632 
shs.  (18.4%  int.)  and  Paul  Easton  held  501,773  shs.  (16.4% 
int.)  at  Oct.  15,  1991. 

Price  Range  -  KPL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.25 

$0.12 

1989 . 

$1.02 

$0.10 

1990 . 

0.21 

0.06 

1988 . 

1.37 

0.50 

Wholly  Owned  Subsidiaries  -  Wireflex  Industries  Inc. 
Financial  Statistics  -  At  Oct.  15,  1991,  working  capital 
position  was  $137,600. 


Corby  Distilleries  Limited  C.241 

Head  Office  -  P.O.  Box  10,  Corbyville,  Ontario  K0K  1V0 
Telephone  -  (613)  962-4536  Exec.  Office  -  1201 
Sherbrooke  St.  W.,  Montreal,  Quebec  H3A  1J1  Telephone  - 
(514)  288-4181  Fax  -  (514)  288-6310  Transfer  Agent  - 
Montreal  Trust  Company  of  Canada,  Toronto,  Calgary, 
Vancouver  and  Montreal.  CUSIP  -  218343  Listed  -  CDL: 
TSE,  ME,  VSE,  ASE.  Employees  •  252  in  Feb.  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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Company  -  (Canada  1924)  Produces  and  markets  a  full 
range  of  domestically  produced  distilled  spirits  and  liqueurs 
in  affiliated  plants  in  Ontario  and  Montreal.  Through  subsids., 
acts  as  Canadian  agent  for  a  wide  range  of  imported  wines, 
liqueurs  and  spirits.  Also  produces  industrial  alcohol  and 
exports  bulk  spirits. 

In  early  1991 ,  the  company  consolidated  its  three  domestic 
business  units  -  Corby,  Meaghers  and  McGuinness  -  under 
centralized  management  with  two  sales  divisions:  Corby/ 
Meaghers  and  McGuinness. 

In  May  1991,  the  company  obtained  distribution  rights  to 
the  brands  of  Hiram  Walker  &  Sons  Limited  in  Canada  and 
will  transfer  its  production  operations  at  Corbyville,  Ont.  to 
Hiram  Walker.  The  new  brands  include  Canadian  Club, 
Ballantines  and  Kahlua;  Corby’s  market  share  is  expected  to 
increase  to  30%  from  18%.  The  Corbyville  blending  and  bot¬ 
tling  facility  was  subsequently  closed  in  the  fall  of  1991. 

In  June  1991,  Corby's  acquired  a  40%  equity  interest  in 
Toronto-based  The  Upper  Canada  Brewing  Company  for 
$5,278,000.  Upper  Canada  Brewing  markets  a  line  of  all¬ 
natural  European-style  lagers  and  ales  and  three  other 
brands  under  licence.  The  transaction  includes  an  option 
granted  to  Corby  to  acquire  the  remaining  60%  of  Upper 
Canada  in  1994. 

Directors  -  Roger  Lachapelle,  chm.,  Cartierville,  Que.;  P. 
D.  Walsh;  Micheline  Bouchard,  Montreal;  J.  P.  Ferguson;  J. 
A.  Giffen;  J.  F.  Murphy;  G.  H.  Smith,  Windsor,  Ont.;  R.  W.  R. 
Kendall,  Toronto;  J.  M.  Halley,  Vancouver;  M.  C.  J. 
Jackaman,  London,  England. 

Key  Personnel  -  Daniel  Gruel,  exec,  v-p;  James  Keon,  sr. 
v-p  sales;  D.  P.  O'Brien,  v-p  corp.  relations;  Louise  Paul,  v-p, 
legal  &  sec.;  Fred  Abrams,  treas.  &  compt. 

Capital  Stock  -  Authorized  Outstanding! 

Voting  unlimited  6,151,630  shs. 

Non-vtg.  CI.B  unlimited  857,636  shs. 

t  At  Feb.  29,  1992. 

Employee  Stock  Options  -  At  Feb.  29,  1992,  options  to 
acquire  48,050  voting  shs.  at  prices  ranging  from  $7.83  to 
$22.00  per  sh.  and  61,700  cl.B  shs.  at  prices  ranging  from 
$30.00  to  $40.00  per  sh.  were  o/s. 

Major  Shareholders  -  Hiram  Walker  &  Sons  Limited  held 
50.9%  of  the  outstanding  voting  shares  at  May  15,  1992. 


Price  Range  -  CDL.A 

Year  High  Low  Year  High  Low 

1991 .  $46.00  $30.50  1989 .  $31.50  $21.00 

1990 .  32.00  27.38  1988 .  22.75  16.50 


Capital  Stock  Changes  •  During  fiscal  1991,  the  share 
option  plan  for  voting  shares  was  terminated  leaving  87,150 
voting  share  options  granted  with  exercise  expiry  dates  up  to 
1998.  During  the  year,  9,650  voting  shares  were  issued 
under  the  stock  option  plan  for  $109,484  cash.  A  share 
option  plan  for  non-voting  class  B  shares  was  established 
and  100,000  shares  reserved  for  this  plan.  At  Feb.  28,  1991, 
options  for  30,500  class  B  shares  had  been  granted  with 
expiry  in  2000. 

In  fiscal  1992,  39,100  voting  common  shares  and  1,700 
class  B  shares  were  issued  on  the  exercise  of  employee 
stock  options. 

Dividends  -  Voting  and  Class  B  -  Present  rate  is  92  cents 
per  share  per  annum,  payable  quarterly  established  with  the 
payment  of  23  cents  on  Aug.  1,  1991.  Previously,  a  rate  of  76 
cents  per  share  per  annum  was  paid  quarterly  from  May  1, 
1990  to  May  1,  1991,  inclusive. 

Wholly  Owned  Subsidiaries 

McGuinness  Distillers  (1989)  Limited. 

Meaghers  Distillery  Limited,  Montreal,  Que. 

McGuinness  Distillers  (1989)  Limited  holds: 

100%  int.  in  William  Mara  Company  Limited. 

Meaghers  Distillery  Limited  holds: 

100%  int.  in  Gillespies  &  Co.  Ltd.; 

100%  int.  in  Meagher's  Distillery  (B.C.)  Ltd. 

Investments 

Tia  Maria  Limited  (45%  int.). 

The  Upper  Canada  Brewing  Company  (40%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue. 

100,339  -3 

103,670 

Investment  income  .. 

8,725 

8,655 

Net  income . 

15,518  -26 

21,111 

Cash  and  equivalent 

80,798 

65,000 

Current  assets . 

140,930 

135,382 

Long-term  investments . 

14,794 

9,361 

Fixed  assets,  net . 

5,241 

11,118 

Intangibles . 

2,965 

3,077 

Total  assets . 

167.047  +3 

162,191 

Current  liabilities . 

19,082 

21,268 

Shareholders'  equity 

147,289 

137,569 

Cash  flow . 

17,181 

23,443 

Cash  from  oper.  activ . 

26,515  -23 

34,357 

Net  cash  position  .. 

(1,684)  n.a. 

$ 

(1,924) 

Earnings  per  Voting  sh . 

2.22 

3.03 

% 

Return  on  Equity . 

10.90 

16.33 

Return  on  Assets . 

9.43 

13.95 

Net  Profit  Margin . 

15.47 

20.36 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext. 

Voting  sh. 

$nnn 

$ 

1992 . 

100,339 

15,518 

2.22 

1991 . 

103,670 

21,111 

3.03 

1990 . 

112,860 

15,566 

2.25 

1989 . 

106,631 

13,549 

1.96 

1988t . 

40,205 

5,004 

0.73 

NOTE:  t6  months  ended  Feb  29  1988. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Corel  Systems  Corporation  C.242 

Head  Office  -  1600  Carling  Ave.,  Corel  Building,  Ottawa, 
Ontario  K1Z8R7  Telephone  -  (613)  728-8200  Fax  -  (613) 
728-9790  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  21868Q  Listed  -  COS:  TSE.  FP  500 
Revenue  Ranking  -  Next  200:141.  Employees  -  250  in  Nov. 
1991. 

Company  -  (Canada  1985)  The  company  is  a  graphics 
software  and  Small  Computer  Systems  Interface  (SCSI) 
products  development  company  which  develops  products  for 
the  rapidly  growing  personal  computer  (PC)  industry. 
Revenues  are  presently  generated  from  two  divisions:  PC 
Graphics  software  and  Multimedia  Technology.  The  PC 
Graphics  software  segment  consists  of  CorelDRAW  and  the 
Multimedia  Technology  segment  encompasses  optical  com¬ 
puter  products,  SCSI  products  and  CD-ROM  products.  Prior 
to  Nov.  30,  1991,  the  company  carried  on  business  through 
three  divisions:  PC  Graphics,  Optical  Products,  and  Systems. 

Software  products  are  sold  to  over  80  distributors  in  more 
than  40  countries  to  major  software  distributors,  dealers, 
businesses  and  individual  end-users. 

During  fiscal  1991,  products  introduced  included  Corel 
ArtShow,  a  CorelDRAW  formatted  optical  application  on 
CD-ROM,  and  OS/2,  UNIX,  O-ROM  and  CD-ROM  versions 
of  CorelDFtAW.  Also  new  to  the  marketplace  was  CorelSCSI, 
which  facilitates  connection  of  up  to  seven  peripherals  to  a 
PC,  including  scanners,  hard  drives,  optical  drives  and  tape 
drives. 

In  June  1991,  an  educational  software  distribution  agree¬ 
ment  was  signed  with  IBM  Corp.  whereby  the  company 
granted  IBM  a  non-exclusive  right  to  license  and  distribute 
CorelDRAW  to  schools  and  others  in  North  America  and 
Europe.  In  addition,  strategic  alliances  were  formed  with  sev¬ 
eral  SCSI  peripheral  manufacturers  and  a  worldwide  distribu¬ 
tion  agreement  was  signed  with  a  SCSI  host  adapter 
manufacturer. 

In  the  first  quarter  of  1992  began  shipping  Corel 
Blockbuster,  which  bundles  the  CD-ROM  version  of 
CorelDFtAW  with  a  high  performance  CD-ROM  drive  and  a 
CorelSCSI  interface  pack. 

On  May  11,  1992,  signed  an  agreement  with  Adaptec, 
Inc.,  of  Milpitas,  Calif.,  to  jointly  develop  and  market  SCSI 
solutions. 

Directors  -  M.  C.  J.  Cowpland,  chm.,  pres.  &  CEO, 
Ottawa;  L.  B.  Blair;  D.  C.  Webster,  Toronto;  W.  G.  Davis, 
Brampton,  Ont.;  H.  S.  Grant,  Brockville,  Ont.;  A.  S.  Joliiffe, 
Chesham,  England. 
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Key  Personnel  -  M.  W.  Slaunwhite,  CFO  &  treas.;  Patrick 
Beirne,  chief  engineer;  P.  C.  LaBarge,  sec.;  Trevor  McGuire, 
gen.  mgr.,  multimedia  div.;  Susan  Wimmer,  dir.,  graphics 
software. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  11,498,900  shs. 

t  At  May  5,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  C.  J.  Cowpland  held  3,573,186 
common  shares  (31.1%  interest)  at  May  5,  1992. 

Price  Range  -  COS 

Year  High  Low  Year  High  Low 

1991 .  $29.50  $10.88  1989 .  $7.38  $5.38 

1990 .  16.13  3.95 

Capital  Stock  Changes  -  During  fiscal  1991,  380,000 
common  shares  were  issued  under  the  employee  share  plan 
for  $2,999,000.  An  additional  232,000  common  shares  were 
also  issued  during  the  fiscal  year  for  $1,533,000. 

Dividends  -  Common  -  None  paid  to  date. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

52,242 

+79 

29,230 

Investment  income . 

2,609 

2,675 

Discontinued  operations . 

(700) 

(81) 

Net  income . 

11,357 

+62 

6,990 

Cash  and  equivalent . 

25,919 

21,720 

Current  assets . 

51,606 

39,202 

Fixed  assets,  net . 

7,752 

2,656 

Total  assets . 

59,358 

+42 

41,858 

Current  liabilities . 

9,589 

7,978 

Shareholders'  equity . 

49,769 

33,880 

Cash  flow . 

13,090 

7,797 

Cash  from  oper.  activ . 

6,134 

+33 

4,620 

Net  cash  position . 

25,919 

+19 

$ 

21,720 

Earnings  per  Common  sh. ... 

1.02 

% 

0.66 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

27.15 

22.44 

21.74 

23.08 

19.23 

23.91 

For  the  3  months  ended  Feb.  28,  1992,  net  income  was 


$1,593,000  or  140  per  sh.  compared  with  $2,935,000  or  270 
per  sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $13,306,000  from  $12,159,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  52,242  11,357  1.02 

1990 .  35,701  6,990  0.66 

1989 .  21,738  2,559  0.37 

1988 .  6,605  123  0.02 

1987 .  5,380  (1,341)  (2.43) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Ottawa,  Ontario. 


tures  and  distributes  frozen  breakfast  and  pastry  products, 
including  pie  shells,  bagels,  croissants,  puff  pastries,  pizza 
shells,  and  fresh  and  frozen  pasta,  across  Canada. 

Holds  interests  in  other  baking  companies  in  Ontario  and 
Quebec.  Through  the  company's  franchise  network  of  over 
240  dealers,  products  are  ordered  and  distributed  to  more 
than  7,000  locations  in  Ontario.  Plants  are  in  Toronto  (3), 
London  and  Ottawa,  Ont.;  Moncton  and  Woodstock,  N.B.; 
Berwick,  N.S.;  and  St.  John's,  Nfld.  (2).  Principal  brand 
names  include  Dempster’s,  Bamby,  Sunshine,  Toastmaster 
and  Gainsborough. 

In  1991,  the  company  became  a  distributor  for  the 
“Entenmann’s"  line  of  fresh  cake  and  sweet  goods  in 
Ontario. 

In  April  1992,  the  company's  major  shareholder.  Maple 
Leaf  Foods  Inc.,  announced  plans  to  merge  with  the  com¬ 
pany.  Under  the  terms  of  the  merger,  Corporate  Foods’ 
shareholders  will  receive  1.15  common  shares  of  Maple  Leaf 
Foods  for  each  common  share  of  Corporate  Foods  held.  The 
transaction  is  subject  to  approval  by  Corporate  Foods'  share¬ 
holders  other  than  Maple  Leaf  Foods,  which  holds  66%  of 
Corporate  Foods'  common  shares;  a  special  meeting  will  be 
held  in  June  1992.  In  addition,  Corporate  Foods  will  be 
required  to  redeem  25,000  preference  shares  outstanding 
prior  to  the  merger. 

Directors  -  N.  T.  Currie,  chm.;  R.  H.  Bonus,  pres.  &  COO, 
Toronto;  A.  A.  Mesbur;  L.  N.  Rose,  J.  A.  Schollar,  Toronto;  D. 
A.  Newton;  Gloria  L.  Luby;  Kathryn  A.  Welsh. 

Key  Personnel  -  J.  L.  Chizick,  sr.  v-p;  J.  G.  Foy,  v-p 
employee  relations;  D.  G.  Mclnnis,  v-p  finance;  E.  R.  Warren, 
v-p  operations;  R.  E.  Lennox,  corp.  secretary;  L.  J.  Palko, 
corp.  controller. 


Capital  Stock  • 

Preference 
$2.75  Ser.A 
Common 


Authorized  Outstanding! 

50,000  shs. 

25,000  shs.  25,000  shs. 

unlimited  19,283,191  shs. 


!  At  Dec.  28,  1991. 

$2.75  Preference  Ser.A  -  Non-voting  unless  6  quarterly 
divds.  in  arrears  when  entitled  to  one  vote  per  share  and  to 
elect  two  directors.  Redeemable  at  $52.75  per  share  plus 
accrued  divds.  In  liquidation,  etc.,  entitled  to  $49  per  share 
plus  accrued  divds.  if  involuntary,  or  to  $52.75  per  share  plus 


accrued  divds.  if  voluntary. 

Common  -  One  vote  per  sh. 

Options  -  At  Dec.  28,  1991,  options  were  outstanding  to 
purchase  195,250  common  shares  at  a  weighted  average 
price  of  $9.51  per  share  expiring  between  1992  and  1995. 

Major  Shareholders  -  Maple  Leaf  Foods  Inc.  held 
12,726,444  common  shares  or  65.9%  of  the  outstanding 
common  shares  at  Feb.  29,  1992. 


Comiche  Industries  Corp.  C.243 


Head  Office  -  2992,  300  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C4  Telephone  -  (403)  264-6464  Fax  -  (403)  263-3886 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  21927D 

Company  -  (Canada  1987)  Has  no  operating  business. 
Delisted  from  ASE,  Sept.  27,  1990,  for  failure  to  maintain 
continued  listing  requirements. 

Directors  -  K.  C.  Fowler,  pres.;  G.  D.  Kilbourn,  sec.;  D.  H. 
Parken,  Calgary. 


Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

Common 

TAt  March  31,  1991. 
Common  -  One  vote 


Authorized 

unlimited 

unlimited 

unlimited 

per  share. 


Outstanding! 

nil 

nil 

6,760,000  shs. 


Corporate  Foods  Limited  C.244 

Head  Office  - 10  Four  Seasons  Place,  Etobicoke,  Ontario 
M9B  6H7  Telephone  -  (416)  622-2040  Fax  -  (416)  622-8954 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  219892  Listed  -  CFL:  TSE.  FP  500 
Revenue  Ranking  -  50  Subs:36.  Employees  -  1500  in  Dec. 
199! 

Company  -  (Ont.  1911)  Produces,  markets  and  distributes 
bread  and  other  bakery  products  in  the  Ontario  and  Atlantic 
Canada  markets.  Through  assoc,  companies,  also  manufac¬ 


Price  Range  -  CFL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $19.75 

$10.00 

1989 . 

.  $12.25 

$8.13 

1990.... 

12.00 

8.75 

1988. ... 

8.88 

6.25 

Capital  Stock  Changes  -  In  1991,  121,750  common 
shares  were  issued  under  the  stock  option  plan  and  17,755 
common  shares  were  issued  under  the  employee  share  pur¬ 
chase  plan. 

Dividends  •  Series  A  Preference  -  Entitled  to  $2.75  per 
annum  cumulative  from  Oct.  1,  1962,  payable  quarterly. 
Initial  68%  cents  paid  Jan.  2,  1963,  and  paid  regularly  quar¬ 
terly  since. 

Payable  -  Jan.,  Apr.,  July  and  Oct.  ! 

Common  -  Present  rate  of  24  cents  per  share  per  annum 
was  established  with  the  declaration  of  a  quarterly  divd.  of  6 
cents  per  share  payable  Jan.  2,  1992.  Previously,  20  cents 
per  share  per  annum  was  paid  from  Oct.  2,  1989  to  Oct.  1, 
1991,  inclusive. 

Extra  dividends  -  Following  the  5-for-1  common  stock  split 
in  November  1987,  extra  divds.  of  three  cents  per  share  were 
paid  Apr.  1,  1988  and  Apr.  3,  1989. 

Wholly  Owned  Subsidiaries  -  Eastern  Bakeries  Limited, 
Saint  John.  N.B.;  Olivieri  Foods  Limited,  Vancouver,  B.C. 

Investments  -  Circlet  Foods  Inc.  (50%  int.),  Concord,  Ont.; 
Dough  Delight  Ltd.  (49%  int.),  Toronto,  Ont.;  Multi-Marques 
Inc.  (25%  int.),  Que. 
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Periods  ended: 


FINANCIAL  STATISTICS 

12  months 
Dec.  28 
1991 


$000  %Chg 

Operating  revenue .  208,153  -1 


Investment  income 

Net  income . 

Cash  and  equivalent.... 

Current  assets . 

Long-term  investments 

Fixed  assets,  net . 

Intangibles 


18,103 

16,911 

44,025 

38,505 

36,204 

3,263 


+15 


Total  assets .  121,997  +14 

Current  liabilities .  “ ' 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . . 

Net  cash  position . . 


Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  , 

For  the  13  weeks  ended  Mar.  28,  1992,  net  income 
decreased  7%  to  $3,046,000  or  16  cents  per  share  from 
$3,287,000  or  17  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  fell  5%  to  $43,648,000  from 
$45,899,000. 


21,410 

94.504 

18.504 
17,162 
16,911 

0.94 

20.84 

15.82 

8.70 


+18 

+61 

$  — 

-%  — 


12  months 
Dec.  29 
1990 
$000 

210,627 

934 

15,700 

10,481 

36,198 

34,393 

32,830 

3,416 

106,837 

21,275 

79,266 

17,643 

14,493 

10,481 

082 

21.52 
15.68 
7.45 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  208,153  18,103  0.94 

1990 .  210,627  15,700  0.82 

1989 .  202,493  12,743  0.67 

1988 .  142,708  8,689  0.55 

1987 .  131,607  7,110  0.45 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Corporate  Properties  Limited  C.245 

Head  Office  -  99  Scarsdale  Rd.,  Don  Mills,  Ontario 
M3B  2R2  Telephone  -  (416)  441-2830  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto  and  Montreal.  CUSIP  - 
220026 

Company  -  (Ont.  1962)  Holds  income-producing  proper¬ 
ties  and  real  estate  for  development  and  sale  in  southern 
Ontario.  Properties  are  located  in  Mississauga,  Toronto, 
Whitby  and  Cobourg. 

As  of  Nov.  15,  1991,  the  mtges.  on  the  company's 
Mississauga  development  lands  continue  to  be  in  default. 

Directors  -  V.  P.  Paul,  chm.  &  pres.;  Philip  Brent,  sec.;  H. 
H.  Davis;  M.  J.  Doran;  E.  R.  Norman. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  1,410,126  shs. 

fAt  June  12,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  E.  Sarah  Paul  Trust  and  Marina 
Andreis  each  held  247,001  com.  shs.  (18.9%  int.  each); 
Deborah  Brent  held  238,002  com.  shs.  (18.2%  int.)  and  V.  A. 
Raul  held  232,002  com.  shs.  (17.7%  int.)  at  June  12,  1991. 

Wholly  Owned  Subsidiaries  -  Bridgeport  Holdings 
Limited;  810406  Ontario  Limited;  810407  Ontario  Limited; 
871946  Ontario  Inc.;  Elgin  Gardens  Development 
Corporation;  542434  Ontario  Inc.;  Forks  of  the  Credit  Estates 
Limited;  Kingstown  Investments  Limited;  372023  Ontario 
Limited;  259766  Ontario  Limited. 

Financial  Statistics  -  For  the  nine  months  ended  Sept.  30, 
1991,  net  loss  amounted  $5,214,980  or  $3.70  per  share  com¬ 
pared  with  a  net  loss  of  $7,729,833  or  $5.48  per  share  for  the 
corresponding  year-earlier  period.  Revenue  rose  sharply  to 
$2,032,651  from  $1,232,205. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Coscan  Development  C.246 
Corporation 

Head  Office  -  4200,  181  Bay  St.,  BCE  Place,  P.O.  Box 
763,  Toronto,  Ontario  M5J  2T3  Telephone  -  (416)  369-8200 
Fax  -  (416)  369-0973  Transfer  Agent  -  The  R-M  Trust 
Company,  Toronto  CUSIP  -  220901  Listed  -  COT:  TSE.  FP 
500  Revenue  Ranking  -  50  Subs:31. 


Company  -  (Canada  1953)  Engaged  directly  and  through 
subsids.  and  assoc,  companies  and  partnerships  in  the 
acquisition,  development  and  management  of  commercial 
properties,  development  of  land  for  sale,  and  the  building  and 
marketing  of  single  family,  multiple  and  condominium  units. 

Directors  -  H.  K.  Morley,  chm.;  L.  R.  Cullingworth,  pres.  & 
CEO;  J.  L.  Cockwell;  G.  E.  Arnell;  W.  J.  L’Heureux;  D.  A. 
Lewis,  Toronto;  A.  R.  Nielsen,  Calgary;  H.  P.  Milavsky;  M.  L. 
Fox,  Calgary;  R.  T.  M.  Allan,  London,  Ont.;  R.  A.  Ferchat, 
Ottawa,  Ont. 

Key  Personnel  -  J.  P.  Barratt,  exec,  v-p,  COO;  John 
DeGroot,  sr.  v-p,  U.S.  opers.;  G.  E.  Sardachuk  sr.  v-p,  treas.; 
David  Ferguson,  sr.  v-p,  strategic  planning;  T.  W.  Wilkes,  sr. 
v-p,  commercial  props.;  A.  Khosla,  v-p;  K.  G.  Philip,  sr.  v-p;  L. 
H.  Herber,  sr.  v-p,  corp.  development;  Samuel  Wilson,  v-p; 
Marcel  Lalande,  v-p;  C.  J.  Locke,  asst,  treas.;  L.  D.  Moyseuik, 
corp.  sec.;  Peggy  Woo,  v-p,  contr.;  Adarsh  Khosla,  v-p,  contr. 
commercial  prop. 


Capital  Stock  • 
Sr.  Pref 
Series  A 
Preferred 
Common 
t  At  Dec.  31, 


Authorized 
unlimited 
4,000,000  shs. 
unlimited 
unlimited 


Outstanding! 

2,067,639  shs. 

nil 

20,449,330  shs. 


Sr.  Pref.  -  Issuable  in  series.  Redeem,  at  a  price  of  $31 .60 
to  July  1,  1992  and  declining  by  400  each  12-month  period 
ending  on  July  1  annually,  $30.00  on  and  from  July  1,  1995, 
plus  accr.  and  unpaid  divds. 

Warrants  -  One  wt.  entitle  holder  to  purchase  one  com.  sh. 
at  $9,875  or  before  May  31,  1993.  Outstanding  at  Dec.  31, 
1991,  2,838,601. 

Major  Shareholders  -  Carena  Developments  Limited  held 
56.2%  of  the  outstanding  common  shares  at  Feb.  25,  1992. 


Price  Range  -  COT 

Year  High  Low  Year  High  Low 

1991 .  $9.38  $4.75  1989 .  $13.50  $10.63 

1990 .  12.25  5.00  1988 .  11.63  8.38 

Capital  Stock  Changes  -  During  1991,  4,200,000  com¬ 
mon  shares  were  issued  upon  the  exercise  of  special  war¬ 
rants  and  1,477,212  common  shares  were  issued  upon  the 
exercise  of  a  rights  offering. 

Dividends  -  Senior  Preferred,  Series  A  -  Entitled  to 
cumulative  preferential  cash  divds.,  payable  the  last  day  of 
March,  June,  September  and  December  in  each  year  at  an 
annual  rate  of  70%  of  the  prime  lending  rate  of  a  Canadian 
bank  applied  to  $30. 

In  1991,  a  divd.  of  $0.6516  per  share  was  paid  on  Mar.  29, 
$0.5604  on  June  28,  $0.5119  on  Sept.  30,  and  $0.4799  on 
Dec.  31. 

Common  -  No  set  rate.  A  divd.  of  30  cents  per  share  was 
declared,  payable  Dec.  2,  1991,  to  shareholders  of  record 
Nov.  11;  ex-dividend  Nov.  4.  Previously,  a  divd.  of  30  cents 
per  share  was  paid  on  Nov.  23,  1990. 

Extra  dividends  of  five  cents  per  share  were  paid  on  Apr. 
18,  1974;  and  Apr.  17,  1975. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Floating  rate  reset  debs .  $100,000,000 

Euro  issue  floating  rate  notes .  231,120,000 

Notes  payable .  105,391,000 

Mortgage  &  other  secured  payable  128,680,000 

1114%  S.F.  Debs.  Ser.D .  6,332,000 

11%%  S.F.  Debs.  Ser.E .  8,512,000 

12%  S.F.  Debs.  Ser.F .  11,742,000 


$591,777,000 

Wholly  Owned  Subsidiaries  -  Adams  Coscan  Partners; 
Coscan  Commercial  Properties,  Inc.;  Coscan  Development 
Corporation,  Central  Ontario;  Coscan  Development 
Corporation,  Commercial  Properties;  Coscan  Development 
Corporation,  Ottawa;  Coscan  Land,  Inc.;  Coscan 
Washington,  Inc.;  Coscan  Waterways,  Inc. 

Investments  -  Coscan  Commercial  Limited  Partnership 
(50%  int.);  Coscan/Adler  Limited  Partnership  (80%  int.); 
Coscan/Stewart  Limited  Partnership  (85%  int.);  Davidson 
Coscan  Partners  (60%  int.);  Southwest  Diversified  Coscan 
Partners  (70%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

319,097 

-4 

331,017 

Net  income . 

15,038 

-34 

22,813 

Cash  and  equivalent . 

60,000 

60,000 

Long-term  investments . 

440,078 

354,829 

Income  producing  properties. 

213,909 

206,696 

Properties  under  devel . 

419,618 

445,358 

Properties  for  future  devel.... 

71,337 

98,464 

Property  interests,  net . 

704,864 

750,518 

Total  assets . 

1,277,599 

+1 

1,270,787 

Debt . 

591,777 

643,148 

Shareholders'  equity . 

311,164 

257,799 

Cash  flow . 

16,601 

30,682 

Cash  from  oper.  activ . 

240,954 

-1 

243,160 

Net  cash  position . 

99 

-87 
-  $ 

740 

Earnings  per  Common  sh. ... 

0.61 

1.13 

Cash  flow  per  share . 

0.70 

_  % 

1.66 

Return  on  Equity . 

5.29 

9.07 

Return  on  Assets . 

1.18 

1.84 

Net  Profit  Margin . 

4.71 

6.89 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

dropped  39%  to  $997,000  or  one  cent  per  share  from 
$1,630,000  or  two  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  fell  31%  to  $43,164,000 
from  restated  $62,587,000.  The  company  said  it  expected 
1992  would  be  “a  difficult  year  for  earnings,  “  as  margins 
were  unlikely  to  improve  in  time  to  affect  this  year  and  it 
expected  little  benefit  from  land  sales. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  319,097  15,038  0.61 

1990 .  333,218  22,813  1.13 

1989 .  413,002  27,505  1.53 

1988 .  466,281  19,025  1.34 

1987 .  341,681  15,025  1.19 


Auditors  -  Deloitte  &  Touche,  C  A.,  Toronto,  Ontario. 


Coscient  Group  Inc.  C.247 

Head  Office  -  2400,  300  rue  Leo-Pariseau,  C.P.  1145, 
Montreal,  Quebec  H2W  2P4  Telephone  -  (514)  284-2525 
Fax  -  (514)  284-0640  Transfer  Agent  -  Montreal  Trust 
Company,  Montreal.  CUSIP  -  2211 2D  Listed  -  CST:  ME, 
VSE. 

Company  •  (B.C.  1980)  Through  100%-controlled 
Coscient  Inc.,  produces  television  programs  and  series,  pro¬ 
motional  films  and  videos,  primarily  in  Quebec.  Also  pro¬ 
duces  corp.  videos  on  a  contractual  basis. 

In  June  1991,  reached  agreement  with  Expand  Images  of 
France  to  create  a  joint  subsid.,  “Cosexpand"  to  invest  in 
film  and  TV  productions  in  Canada. 

Directors  -  Richard  Laferriere,  pres.  &  CEO;  Laurent 
Gaudreau,  exec,  v-p;  D.  A.  Gagnon,  sec.;  Jean-Guy  Faucher; 
Louis  Lacasse;  Gilles  Boulet;  Frangois  St-Laurent. 

Capital  Stock  -  Authorized  Outstandingt 

CI.A  Pref.  unlimited  1,000,000  shs. 

Common  unlimited  6,439,892  shs. 

■fAt  July  31,  1991;  3,925,603  shs.  held  in  escrow. 

Class  A  Preferred  -  Redeemable  at  any  time  and  retract¬ 
able  after  Feb.  14,  1992  at  $1  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Richard  Laferriere  and  Laurent 
Gaudreau,  together  through  160448  Canada  Inc.,  benefi¬ 
cially  held  4,862,953  com.  shs.  (79.6%  int.)  at  Nov.  1.  1990. 


Price  Range  -  CST 

Year  High  Low  Year  High  Low 

1991 .  $1.60  $1.00  1989 .  $2.50  $0.95 

1990 .  2.00  0.85  1988 .  1.85  0.50 


Consolidations;  1-for-5  in  1989 

Long-Term  Debt 

At  July  31,  1991,  o/s  long-term  debt  consisted  of 
$1,000,000  in  11%  debs,  due  July  1995  and  convertible  into 
400,000  com.  sh. 

Wholly  Owned  Subsidiaries  -  Coscient  Distribution  Inc.; 
Coscient  Inc.;  Coscient  International  1991  Inc.;  Les 
Immeubles  Coscient  Inc.;  397349  Alberta  Inc. 

Investments  -  Les  Trues  Folichons  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

17,290 

-1 

17,428 

Investment  income . 

311 

465 

Net  income . 

1,306 

-32 

1,913 

Cash  and  equivalent . 

4,349 

4,405 

Current  assets . 

11,061 

6,580 

Long-term  investments . 

80 

80 

Fixed  assets,  net . 

749 

767 

Total  assets . 

11,953 

+59 

7,504 

Current  liabilities . 

4,610 

1,666 

Long-term  debt,  net . 

1,000 

1,000 

Shareholders'  equity . 

6,343 

4,838 

Cash  flow . 

1,481 

2,124 

Cash  from  oper.  activ . 

(111) 

n.a. 

866 

Net  cash  position . 

4,349 

-1 

$ 

4,405 

Earnings  per  Common  sh. ... 

0.20 

0.32 

% 

Return  on  Equity . 

23.36 

78.15 

Return  on  Assets . 

13.42 

50.79 

Net  Profit  Margin . 

7.55 

10.98 

For  the  6  months  ended  Jan.  31,  1992,  net  income  was 
$278,668  or  40  per  sh.  compared  with  $946,445  or  150  per 
sh.  for  the  same  period  one  year  earlier,  operating  revenue 
decreased  to  $7,768,485  from  $8,609,622. 

Auditors  -  Carriere.  Delambre,  Lafiamme,  Lemyre.  C.A., 
Laval,  Quebec. 


Cott  Corporation  C.248 

Head  Office  -  1660  boul.  Chomedey,  Laval,  Quebec 
H7V  2X3  Telephone  -  (514)  688-3793  Transfer  Agent  • 
Montreal  Trust  Company,  Montreal  and  Toronto.  CUSIP  - 
22163N  Listed  -  BCB:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:462.  Employees  -  250  in  March  1992. 

Company  -  (Canada  1955)  Through  its  subsids.,  bottles 
and  cans  soft  drinks,  mineral  water  and  spring  water.  Markets 
under  own  brand  names  and  as  the  largest  supplier  in 
Canada,  provides  private  label  products  to  major  grocery 
chains  in  Quebec,  Ontario,  Alberta,  Maritimes  and  the  north¬ 
eastern  U.S.  Also  acts  as  licensed  bottler  for  other  beverages 
including  R.C.  Cola  and  Diet  Rite.  Operates  manufacturing 
facilities  in  Laval,  Que.;  Toronto,  Mississauga  and 
Pembrooke,  Ont ;  and  Calgary. 

In  early  1991,  signed  letter  of  intent  to  acquire  50%  int.  in 
Atlantic  Refreshments  Ltd. 

Name  changed  from  Cott  Beverages  Ltd.,  July  3,  1991. 

Directors  -  G.  N.  Pencer,  chm.,  pres.  &  CEO;  Samuel 
Pencer,  v-chm.  &  sec.;  F.  D.  Latta,  exec,  v-p  &  COO;  Gary 
Pencer;  C.  J.  Adair;  Serge  Gouin;  Issie  Farber. 

Key  Personnel  -  Paul  Henderson,  v-p  fin.  &  admin. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,107,623  shs. 

tAt  Jan.  26,  1991. 

Preferred  -  5%  non-cum.,  non-voting,  non-participating, 
redeemable. 

Common  -  One  vote  per  sh. 

Price  Range  -  BCB 


Year  High  Low  Year  High  Low 

1991 .  $16.50  $1.30  1989 .  $1.71  $0.98 

1990 .  1.58  1.07  1988 .  2.17  1.13 

Splits;  3-for-1  in  1991 


Capital  Stock  Changes  -  During  third  quarter  1991,  pri¬ 
vately  placed  500,000  special  warrants  at  $22  per  warrant. 
Each  warrant  entitles  holder  to  receive  1  common  sh.  at  no 
additional  cost. 

On  Dec.  12,  1991,  the  common  shs.  were  split  on  a  3-for-1 
basis. 

On  Feb.  6,  1992,  privately  placed  1,050,000  special  war¬ 
rants  at  $18.75  per  warrant.  Each  warrant  entitles  holder  to 
receive  1  common  sh.  at  no  additional  cost. 

Dividends  -  Common  -  Paid  divd.  of  40  per  sh.  on  Feb. 
28,  1992,  first  following  3-for-1  stock  split  on  Dec.  12,  1991; 
a  divd.  of  120  persh.  paid  Nov.  21, 1991.  Paid  100  persh.  on 
Aug.  21,  1991  and  Oct.  16,  1990  (initial). 
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Long-Term  Debt 

Outstanding  at  Jan.  26,  1991: 


12Vfe%  mtges.  due  1999 .  $5,183,000 

Term  bank  loans  due  to  2002  .  3,349,000 

10%  promissory  note .  762,000 

Int.-free  advances .  489,000 

12.13%  capital  lease .  3,455,000 

Int.-free  notes .  1,505,000 


14,743,000 

Less:  current  portion .  1,175,000 


13,569,000 

Wholly  Owned  Subsidiaries  -  Cott  Beverages  Inc.; 
Distribution  Vercheres  Inc. 

Subsidiaries  -  Sun  Mountain  Beverages  Ltd.  (51.2%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Jan.  26 

Jan.  27 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

66,539 

+55 

42,842 

Write-downs . 

(73) 

(194) 

Net  income . 

958 

+131 

415 

Current  assets . 

19,482 

13,598 

Fixed  assets,  net . 

21,927 

14,482 

Intangibles . 

5,619 

5,649 

Total  assets . 

48,608 

+43 

34,025 

Current  liabilities . 

23,620 

12,416 

Long-term  debt,  net . 

13,569 

9,954 

Shareholders'  equity . 

10,530 

9,997 

Cash  flow . 

400 

1,099 

Cash  from  oper.  activ . 

1,825 

n.a. 

$ 

(3,747) 

Earnings  per  Common  sh. .. 

0.10 

0.04 

Capital  Stock  - 

Class  A 
Class  B 
CI.C  Ser.l 
Cl.C.Ser.lll 
Class  D 
Common 

tAt  Jan.  1,  1992 

Class  A  -  Non-voting.  Convertible  into  com.  stock  on 
sh.-for-sh.  basis. 

Class  C,  Ser.l  -  Convertible  into  1.1538  com.  shs.  for  each 
sh.  held. 

Class  C,  Ser.lll  -  Redeemable  at  $9  per  sh.  Have  cumula¬ 
tive  preferential  cash  divd.  of  the  greater  of  80%  of  bank 
prime  and  9%,  payable  quarterly. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Allan  Silber  held  32.1%  and  903009 
Ontario  Inc.,  owned  by  the  Albert  Reichmann  family,  held 
10.1%  com.  sh.  int.  respectively  at  March  13,  1992. 

Price  Range  -  CXS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.38 

$4.60 

1989 . 

.  $14.50 

$8.00 

1990 . 

12.50 

5.38 

1988.... 

10.13 

7.00 

Capital  Stock  Changes  -  On  Jan.  1,  1991,  4,977,017 
class  C,  series  III  shares  were  issued  as  a  stock  dividend  on 
the  common  shares  (1-for-3). 

On  Jan.  1,  1992,  270,000  common  shares  were  issued  on 
exercise  of  stock  options. 

Dividends  -  CI.C  Ser.l  -  Entitled  to  cum.  divds.  of  $0.95  per 
sh.  p.a.,  payable  s.a. 

CI.C  Ser  III  -  Floating  rate  of  the  greater  of  9%  or  80%  of 
bank  prime. 

Common  -  Cash  divd.  of  26  cents  annually  established 
with  a  semiannual  divd.  payable  June  30,  1991.  Stock  divd. 
of  1  series  C  class  III  pref.  share  for  every  3  common  shares 
held  was  paid  Jan.  1,  1991  resulting  in  issue  of  4,977,017 
shares.  Previously,  cash  divds  of  12  cents  per  sh.  pd.  June 
30,  1990  and  Dec.  31,  1991. 


Authorized 
unlimited 
unlimited 
unlimited 
unlimited 
unlimited 
150,000,000  shs. 


Outstanding! 

nil 

nil 

18,000  shs. 
4,975,517  shs. 

nil 

15,221,909  shs. 


- % - 

Return  on  Equity .  9.33  8.30 

Return  on  Assets .  2.32  2.44 

Net  Profit  Margin .  1.49  1.16 

For  the  9  months  ended  Oct.  26,  1991,  net  income  was 
$7,211,000  or  $2.30  per  sh.  compared  with  net  income  of 
$3,294,000  or  $1.06  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $93,307,000  from 
$50,457,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  66,539  958  0.10 

1990 .  42,842  415  0.04 

1989 .  30,949  (557)  (0.06) 

1988 .  31,149  (325)  (0.03) 

1987 .  22,492  1,010  0.17 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  Dec. 
1991. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Counsel  Corporation  C.249 

Head  Office  -  1200,  36  Toronto  St.,  Toronto,  Ontario 
M5C  2C5  Telephone  -  (416)  866-3000  Fax  -  (416)  866-3090 
Transfer  Agent  -  Montreal  Trust  Company.  CUSIP  -  22226R 
Listed  -  CXS:  TSE.  FP  500  Asset  Ranking  -  100 
Financial:64.  Employees  -  4000  in  Dec.  1991. 

Company  -  (Ont.  1979)  Engaged  through  subsids.  in  finan¬ 
cial  services  including  real  estate  invest.,  development  and 
merchant  banking  and  owns  and  manages  nursing  and 
retirement  homes  and  provide  home  care  services  and  prod¬ 
ucts  in  the  U.S. 

In  April  1991,  sold  its  80%  interest  in  FirstLine  Trust 
Company  to  Manufacturers  Life  Insurance  Company  for 
$25,000,000  cash. 

Also  in  1991,  the  indirect  wholly  owned  interest  in 
Diversicare  Inc.  in  U.S.A.  was  reduced  to  70.08%  by  a  public 
issue  of  treasury  stock. 

Directors  -  Allan  Silber,  chm.,  pres.  &  CEO;  Edward 
Sonshine,  exec,  v-p;  Barry  Rotenberg,  exec,  v-p;  Norman 
Hill;  Philip  Reichmann;  Paul  Godfrey;  Charles  Birkett; 
Garfield  Emerson. 

Key  Personnel  -  Stephen  Weintraub,  senior  v-p  &  sec.; 
Steven  Waxman,  v-p,  fin. 


Long-Term  Debt 

At  Dec.  31, 1991,  debt  o/s  totaled  $505,826,000  as  follows: 
$473,251,000  in  mtges.  bearing  int.  at  rates  ranging  from  6% 
to  15%  with  a  weighted  avge.  yr.-end  rate  of  9.96%; 
$16,000,000  in  debs,  due  in  1993  at  floating  rates  and 
$3,000,000  in  11.05%  debs,  due  1993;  and  $13,575,000  in 
bank  indebtedness  (secured). 

Wholly  Owned  Subsidiaries  -  Counsel  Capital 
Corporation;  Counsel  Financial  Corporation,  Toronto,  Ont.; 
Counsel  Financial  Services  Corporation;  Counsel  Mortgage 
Corporation;  Counsel  Property  Corporation,  Toronto,  Ont.; 
Diversicare  Incorporated,  Mississauga,  Ont.;  TerraCan 


Capital  Corporation. 

Subsidiaries  -  Diversicare  Inc.  (70%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

174,372 

-20 

218,643 

Write-downs . 

(11,081) 

(17,248) 

Net  income . 

20,318 

-44 

36,334 

Cash  and  equivalent . 

20,403 

5,707 

Investments . 

139,410 

163,165 

Fixed  assets,  net . 

175,517 

199,352 

Properties . 

357,800 

310,027 

Total  assets . 

770,159 

+2 

753,144 

Debt . 

505,826 

506,736 

Shareholders'  equity . 

198,452 

188,337 

Cash  flow . 

(6,233) 

(111,245) 

Cash  from  oper.  activ. . 

(6,233) 

n.a. 

(111,245) 

Net  cash  position . 

20,403 

+258 

$ 

5,707 

Earnings  per  Common  sh. ... 

1.08 

% 

2.50 

Return  on  Equity . 

10.51 

21.20 

Return  on  Assets . 

2.67 

5.00 

Net  Profit  Margin . 

11.73 

16.62 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  22%  to  $3,300,000  or  15  cents  per  share  from 
$4,252,000  or  21  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue  increased  6%  to  $39,900,000 
from  restated  $37,600,000. 

Auditors  -  Soberman  Isenbaum  &  Colomby,  C.A.,  Toronto, 
Ontario. 
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C.250 


The  Jean  Coutu  Group  (PJC)  Inc. 


Head  Office  -  530  Beriault  St.,  Longueuil,  Quebec  J4G  1S8 
Telephone  -  (514)  646-9760  Fax  Number  -  (514)  875-9768 


CUSIP  Number  4721 5Q 
Stock  Symbol  PJC 


COMPARATIVE  DATA 


Fiscal 

Total 

L.-term 

Shldrs.' 

Total 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Debt 

Equity 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000's 

SOOO’s 

$000's 

$000's 

$ 

$ 

$ 

$ 

1991 . 

287,702 

27,641 

160,591 

645,066 

30,410 

0.58 

0.10 

11.88 

6.63 

1990 . 

184,186 

3,789 

135,184 

531,273 

28,028 

0.54 

0.07 

9.07 

6.13 

1989 . 

158,392 

2,542 

110,655 

471,690 

18,495 

0.36 

0.06 

7.19 

4.57 

1988 . 

141,896 

2,415 

95,233 

389,638 

15,467 

0.298 

0.04 

4.82 

3.32 

1987 . 

108,805 

82,455 

276,524 

11,111 

0.24 

0.01 

5.82 

2.50 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  March  1992. 


CONSOLIDATED  CAPITALIZATION  AS  AT  MAY  31,  1991 

-  Outstanding  - 

Long-term  debt,  gross .  $27,641,000 

Class  A  and  B  shares .  26,205,500  shs.  49,646,000 

Retained  earnings .  113,258,000 

Foreign  exchange  adjustments .  (2,313,000) 


REVIEW  AND  OUTLOOK 

“Fiscal  1990-1991  was  a  year  of  expansion,  productivity  and  profitablity  for  The  Jean  Coutu  Group,  even  though  it  was 
a  time  of  great  turbulence  for  business  and  the  economy. 

With  the  acquisition  of  the  Douglas  Drug  chain  in  the  United  States,  the  inroads  made  by  the  Maxi  Drug  banner  in  east¬ 
ern  Ontario,  and  the  opening  of  22  new  PJC  Jean  Coutu  outlets,  The  Jean  Coutu  Group  has  been  working  towards  its 
long-term  objectives  by  moving  into  new  areas  of  growth  while  actively  pursuing  development  opportunities  in  its  traditional 
markets. 

As  revenue  increased  24%,  net  income  before  unusual  item,  16%,  and  assets  of  54%,  the  Company  continued  along 
the  path  of  uninterrupted  financial  growth  it  has  been  following  for  the  past  22  years.  In  fact.  The  Jean  Coutu  Group  posted 
net  earnings  of  $30.4  million  or  $1.16  per  share  on  consolidated  revenue  of  $644.7  million  in  1990-1991,  compared  to  net 
earnings  of  $28  million  or  $1.08  per  share  last  year,  which  included  an  after-tax  unusual  profit  of  $1.8  million  or  $0.08  per 
share. 

The  results  presented  here  bear  the  imprint  of  a  responsible  and  dynamic  organization.  We  would  like  to  commend  the 
thousands  of  individuals  who  have  helped  to  make  it  so:  network  employees,  the  staff  of  The  Jean  Coutu  Group  and  its 
subsidiaries,  franchisees,  managers  and  directors.  We  would  also  like  to  extend  our  warmest  greetings  to  the  U.S.  Douglas 
Drug  team  who  joined  us  in  1991. 

Today,  our  organization  embraces  close  to  9,500  people  who,  during  the  past  year,  have  served  116  million  customers 
in  Canada  and  the  United  States.  To  say  that  our  Company's  strength  rests,  above  all,  in  its  human  element,  is  not  simply 
stating  a  principle:  the  quality  of  our  human  resources  is  a  very  tangible  asset  that  has  been  a  major  factor  in  the  The  Jean 
Coutu  Group’s  competitive  positioning,  growth,  and  profitablility  over  the  years. 

The  strength  of  the  very  concept  that  has  made  us  so  successful  -  the  best  service  at  the  lowest  price  -  is  rooted  in  the 
motivation  of  those  whose  daily  work  translates  this  concept  into  reality,  whether  they  are  in  direct  contact  with  consumers 
or  involved  in  outlet  supply  and  support  services.  In  fact,  our  commercial  strategy  would  be  hard  to  apply,  and  even  harder 
to  make  profitable,  if  it  wasn't  backed  by  organization-wide  productivity  gains. 

We  are  aware  that  the  first  condition  of  our  financial  performance  -  to  satisfy  and  gain  the  loyalty  of  a  growing  clientele 
-  cannot  be  fulfilled  without  the  support  of  a  staff  that  is  itself  satisfied  and  loyal.  For  this  reason,  we  work  for  the  benefit 
of  our  employees,  customers  and  shareholders  by  upgrading  and  developing  our  human  resources  through  positive  labour 
relations,  equitable  conditions  and  a  corporate  culture  based  on  motivation,  learning,  dialogue  and  discipline.  It  goes  with¬ 
out  saying  that  this  approach  requires  all  members  of  the  Company  to  meet  high  productivity  standards,  and  to  take 
responsibility  for  achieving  performance  and  cost  control  objectives.  As  we  extend  our  vision  across  our  borders  and 
ahead  into  the  1990's  and  beyond,  respecting  these  conditions  will  provide  the  key  to  ensuring  the  continuation  of  the  vig¬ 
orous  but  balanced  growth  we  have  achieved  thus  far. 

We  face  these  challenges  backed  by  a  solid  human  and  material  infrastructure.  On  behalf  of  the  Board  of  Directors,  I 
would  like  once  more  to  congratulate  those  who  have  joined  our  management  team  as  well  as  those  who  have  moved  into 
new  positions  during  the  past  year." 

Jean  Coutu,  Chairman  of  the  Board  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Jean  Coutu  &  family  held  77%  equity 
interest  at  May  31,  1990. 

Employees  -  1,445  at  May  31,  1991. 

Incorporation  -  Que.  1973. 

Listed  (Canada)  -  PJC  Toronto,  Montreal  Stock  Exchanges. 

Auditors  -  Mallette  Maheu,  C.A.,  Montreal,  Quebec. 

Transfer  Agent  and  Registrar  -  Trust  G6n6ral  Du  Canada, 
Montreal. 


COMPANY 

The  company  operates  a  franchise  network  of  191  retail 
drug  stores  at  May  30,  1991,  which  offer,  in  addition  to  phar¬ 
maceutical  products,  a  range  of  healthcare,  hygiene  and 
household  ^products.  Of  the  total  outlets,  178  are  in  Quebec 
under  the  “PJC  Jean  Coutu"  and  "Super  Escomptes  Jean 
Coutu"  banners,  nine  are  in  New  Brunswick  and  four  “Maxi 
Drug"  stores  in  Ontario.  In  addition,  the  company  also  oper¬ 
ates  21  "Douglas  Maxi  Drug"  outlets  in  the  northeastern 
United  States. 

Each  outlet  has  a  prescription  counter,  a  photo  counter,  a 
cosmetics  department  and  a  consumer  goods  sector. 

Based  near  Montreal  in  Longueuil,  Que.,  the  company 
sells  and  distributes  products  to  franchisees,  as  well  as  pro- 
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viding  them  with  support  services;  manages  properties 
leased  to  franchisees;  and  maintains  a  real  estate  portfolio. 

The  French  expression  of  the  company'  name  is  “Le 
Groupe  Jean  Coutu  (PJC)  Inc." 


OPERATIONS 

The  standard  “PJC  Jean  Coutu“  retail  outlets  range  in  size 
from  7,000  to  11,000  sq.  ft.  and  contain  a  pharmaceutical 
section,  owned  and  operated  by  a  pharmacist,  and  a  com¬ 
mercial  section,  owned  and  operated  by  a  franchisee.  The 
commercial  section  offers  a  wide  variety  of  products,  such  as 
personal  care,  baby  or  hair  and  home  care  products,  as  well 
as  food  and  electrical  appliances.  A  photo  department  offers 
cameras,  films,  albums  and  film  processing  services;  and  a 
large  cosmetics  counter  offers  products  relating  to  beauty, 
treatments,  perfume,  accessories  and  cosmetics. 

The  standard  Douglas  Maxi  Drug  store,  all  of  which  are 
company  owned,  differs  from  the  Canadian  version  in  two 
ways.  The  size  of  each  outlet  is  larger  averaging  15,000  sq. 
ft.  and  the  layout  of  the  various  departments,  which  reflects 
the  more  generalized  nature  of  this  sector  in  the  United 
States.  In  addition  to  prescription  and  cosmetics  counters, 
Douglas  Maxi  Drug  outlets  contain  gift  sections,  seasonal 
items  and,  in  some  cases,  optometry  departments. 

In  association  with  Groupe  Quebecor  Inc.,  the  company 
operates  "Volume  Plus"  retail  stores  which  specializes  in 
selected  leisure  and  entertainment  products  for  the  entire 
family.  The  first  two  Volume  Plus  establishments  were 
opened  in  June  1990  in  Montreal.  These  centres  include  a 
bookstore  with  a  selection  of  more  than  3,000  bestsellers,  a 
newsstand  stocking  700  dailies,  weeklies  and  magazines,  a 
photo  counter  with  24-hour  service,  a  music  section  and 
audio  facilities,  a  children's  department  featuring  educational 
material  and  a  specialty  stationery  department.  The  Volume 
Plus  concept  is  managed  by  Group  P.J.  Cor,  in  which  The 
Jean  Coutu  Group  and  Groupe  Quebecor  are  equal  partners. 

In  January  1991  the  company,  through  its  U.S.  subsidiary 
Maxi  Drug  Inc.,  concluded  the  acquisition  of  the  major  assets 
of  Douglas  Drug  Inc.,  a  Rhode  Island  company  comprising 
16  outlets,  for  $30,300,000.  Douglas  Drug  has  annual  sales 
in  excess  of  US$63,000,000. 

The  company,  which  directly  employed  1,445  people  at 
May  31,  1991,  maintains  its  head  office,  distribution  centre, 
exhibition  hall,  a  sports  complex,  and  a  training  centre  for  the 
network's  cosmeticians  and  hair  care  technicians  in 
Longueuil,  Que.  In  return  for  royalties  based  on  a  percentage 
of  business  revenues  under  five-year  renewable  contracts, 
the  company  offers  franchisees  the  advantages  of  purchas¬ 
ing  and  advertising  on  a  large  scale,  as  well  as  advice  on 
marketing,  operations,  public  relations,  store  design  and  lay¬ 
out;  and  assistance  with  personnel,  accounting  and  stock 
management.  In  addition,  the  company  collaborates  closely 
with  the  franchisee  to  facilitate  the  securing  of  financing  for 
the  start-up  of  a  store. 

Wholly  owned  Centre  d’information  Rx  Ltee  offers  the 
network  computerized  assistance  with  administrative  data, 
sales  statistics,  processing  of  orders  and  inventory,  prescrip¬ 
tions,  client  files  for  pharmacists,  and  pay  cheques  for  all 
employees. 

Franchisees  are  required  to  purchase  most  products  from 
the  company,  which  warehouses  over  22,000  items  and  dis¬ 
tributes  these  to  the  stores.  Along  with  major  name  brands, 
other  items  supplied  include  products  under  private  labels 
"Personelle"  and  "PJC  Jean  Coutu".  The  warehouse  ser¬ 
vices  all  stores,  guaranting  a  maximum  delivery  period  of  24 
hours  following  receipt  of  an  order  by  the  computer  centre. 

The  company’s  fleet  of  trucks  carries  out  deliveries  in  the 
metropolitan  area  of  Montreal  and  its  suburbs.  Outside  carri¬ 
ers  are  retained  for  deliveries  to  remote  areas. 

Real  Estate  Interests  -  The  real  estate  divisions  of  the 
company  and  its  subsidiary,  The  Jean  Coutu  Group  (PJC) 
U.S.A.  Inc.,  handle  the  acquisition,  development  and  man¬ 
agement  of  buildings  and  shopping  centres  where  network 
outlets  are  located.  As  of  May  31,  1991,  the  company's  real 
estate  portfolio  included  some  40  properties. 

Fiscal  1991  Operations  -  The  company's  distribution 
sales  and  other  income  amounted  to  $644,718,000  in  fiscal 
1991,  a  24%  increase  from  1990.  Of  this  amount,  sales  to 
franchisees  generated  $504,871,000  representing  a  25% 
increase  over  fiscal  1990  results.  Net  income  rose  9%  to 
$30,410,000  or  $1.16  per  share  from  $28,028,000  or  $1.08 
per  share. 

The  company  noted  that  the  results  from  the  Jean  Coutu 
Group  (PJC)  U.S.A.  Inc.  produced  a  negative  contribution  to 
consolidated  results,  due  to  major  non-recurring  expenses 
arising  from  the  integration  of  the  Douglas  Drug  chain. 


In  addition,  the  company's  50%  interest  in  P.J.  Cor,  which 
manages  the  Volume  Plus  retail  network,  produced  a  slight 
loss  in  fiscal  1991. 

The  company  intensified  its  real  estate  program  during  the 
year,  investing  $8,800,000  for  acquisition  of  the  net  assets  of 
a  real  estate  company  in  which  the  company  already  had  a 
50%  interest;  and,  $16,800,000  was  invested  for  the  acquisi¬ 
tion  or  development  of  11  other  properties  by  the  company 
itself. 

RELATED  COMPANIES 

At  May  31,  1991 

Wholly  Owned  Subsidiaries 

The  Jean  Coutu  Group  (PJC)  Inc. 

The  Jean  Coutu  Group  (PJC)  U.S.A.  Inc.  -  Michel  Coutu, 
pres.  Manages  retail  operations  of  the  group  in  the  U.S. 

Maxi  Drug  Inc. 

RX  Information  Centre  Ltd.  -  Responsible  for  develop¬ 
ment  and  implementation  of  new  computerized  programs  to 
facilitate  and  improve  management  of  the  group's  operations. 

Services  Securivol  Inc.  -  Offers  surveillance,  guarding 
and  security  agent  services  to  all  stores  in  the  group. 

Investments 
P.J.  Cor  -  50%  owned. 

OFFICERS  AND  DIRECTORS 

Jean  Coutu,  chm.  &  CEO,  Montreal;  Frangois-Jean  Coutu, 
pres.  &  COO,  St.  Lambert;  Yvon  Bechard,  first  senior  v-p, 
Boucherville,  Que.;  Jacques  Masse,  vice  chm.,  Duvernay, 
Que.;  Louis  Coutu,  dir.  of  commercial  policies,  Montreal; 
Michel  Coutu,  pres.  The  Jean  Coutu  Group  (PJC)  U.S.A.; 
Inc.,  Longmeadow,  Mass.;  C.  A.  Dagenais;  C.  H.  Harrington; 
Yvon  Martineau;  Bernard  Rochette,  sec.,;  Laurent  Picard, 
Montreal. 

Key  Personnel  -  Elie  Ajram,  exec,  v-p;  Yvon  Goyer,  v-p,  pur¬ 
chasing;  Jean  Grdgoire,  v-p,  human  resources;  Jacques 
Lamoureux,  v-p,  opers.;  Pierre  Pelletier,  v-p,  distribution  cen¬ 
tre;  Georges  Shooner,  v-p,  professional  activities;  Michel 
Boucher,  v-p,  Centre  d'information  Rx  ltee;  Carole 
Bouthillette,  v-p,  fin.;  Claude  Cloutier,  v-p,  construction/ 
devel.;  Normand  Messier,  v-p,  real  estate;  Lynn  Vermette, 
v-p,  advertising;  Bernard  Rochette,  sec.  &  dir.  of  legal  affairs; 
Ronald  Murphy,  gen  mgr.,  Maxi  Drug,  Ontario;  Carol  Rennie, 
contr. 

CAPITAL  STOCK 

Authorized  Outstandingt 
Class  A  unlimited  9,205,500  shs. 

Class  B  unlimited  17,000,000  shs. 

Class  C  unlimited  nil 

T  At  May  31,  1991. 

Class  A  -  One  vote  per  sh. 

Class  B  -  Ten  votes  per  sh.  Privately  held. 

CAPITAL  STOCK  CHANGES 

During  fiscal  1991,  3,000,000  class  B  shares  were  con¬ 
verted  into  3,000,000  class  A  subordinate  voting  shares,  and 
150,000  class  A  shares  were  issued  upon  exercise  of  sub¬ 
scription  rights. 

Effective  Mar.  4,  1992,  class  A  subordinate  voting  and 
class  B  shares  were  split  on  a  tow-for-one  basis. 

PRICE  RANGE  OF  STOCK 

Coutu  Jean,  Group  A  -  PJC.A 


Year 

High 

Low 

Year 

High 

Low 

1986 . 

$4.13 

$3.32 

1989 . 

$7.19 

$4.56 

1987 . 

5.82 

2.50 

1990 . 

9.06 

6.13 

1988 . 

4.82 

3.32 

1991 . 

13.69 

8.81 

Splits:  2-for-1  split  in  1992. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


/ 

DIVIDENDS 

Class  A  Subordinate  Voting  and  Class  B  -  Present  rate 
is  20  cents  per  share  per  annum,  established  with  the  quar¬ 
terly  payment  of  five  cents  per  share  on  Aug  21,  1990. 
Previously,  dividends  were  paid  at  a  rate  of  16  cents  per 
share  per  annum. 


LONG-TERM  DEBT 

At  May  31,  1991,  long-term  debt  outstanding  amounted  to 
$27,641,000,  including  a  current  portion  of  $1,310,000.  The 
debt  consisted  of  mortgage  loans  of  $22,982,000;  obligations 
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of  $4,359,000  related  to  leased  equipment  and  software,  and 
a  $300,000  note. 


CURRENT  FINANCIAL  POSITION 

For  the  nine  months  ended  Feb.  29,  1992,  net  income 
increased  10%  to  $26,062,000  or  99  cents  per  share  from 
restated  $23,796,000  or  91  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  rose  20%  to 
$556,555,000  from  restated  $463,149,000.  Per-share  figures 
were  before  an  approved  2-for-1  stock  split,  which  took  effect 
on  March  4,  1992. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

May  31 

May  31 

1991 

1990 

$000's  %Chg 

$000’s 

Sales . 

563,545 

452,392 

Other  revenue . 

81,521 

78,881 

Total  revenue . 

645,066  +21 

585,983 

531,273 

484,058 

Costs  of  sales,  etc . 

Operating  income . 

59,083  +25 

3,078 

47,215 

3,077 

Amortization  of  intangibles . 

Fixed  asset  depreciation . 

4,744 

3,063 

Deprec.,  depletion  &  amort. ... 

L.-t.  debt  interest . 

Other  interest . 

7,822  +27 

1,758 

1,113 

6,140 

356 

414 

Other  income  (expense): 

Pre-tax  equity  income . 

(348) 

53 

Total  investment  income . 

(348) 

53 

Gain  on  sale  goodwill . 

2,750 

Pre-tax  income . 

48,042  +11 

17,940 

52 

43,108 

14,719 

361 

Current  income  tax . 

Deferred  income  tax . 

income  taxes . 

17,992  +19 

15,080 

Total  minority  interest . 

(360) 

Net  income . 

30,410  +8 
88,074 

28,028 

63,432 

Retained  earns.,  beg.  of  year ... 
Less  dividends: 

Common  dividends  paid . 

5,226 

3,386 

Retained  earns.,  period  end ... 

113,258  +29 

88,074 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

20.58 

61.32 

After  deprec.  &  amort . 

17.85 

53.34 

EARNINGS  PER  SHARE  ($): 

Class  A  &  B .  0.58  0.54 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective 
March  1992. 


DIVIDENDS  DECLARED: 

Class  A  &  B .  0.20  0.13 


CONSOLIDATED  BALANCE  SHEET  AT  MAY  31 


1991  1990 

$000's  %Chg  $000's 

ASSETS: 


Cash  &  deposits . 

Inventories . 

Accounts  receivable  -  trade . 

Prepaids . 

Franchisees'  receivable . 

Current  assets . 

65,166 

71,723 

1,938 

3,879 

142,706  +29 

10,000 

15,907 

42,578 

47,774 

870 

3,772 

110,901 

10,000 

Long  term  investments . 

Investments  in  affiliates . 

2,395 

5,203 

Franchisee  rec.  &  other . 

Fixed  assets  &  real  estate 

4,538 

5,228 

Land . 

25,433 

6,378 

Land  &  buildings . 

66,812 

27,506 

Equipment  &  vehicles . 

13,643 

10,016 

Cap.  lease  equip . 

6,142 

4,693 

Property,  plant  &  equip,  gross. 

112,030+131 

48,593 

Accum.  deprec.,  depl.,  amort.... 

16,005 

11,695 

Property,  plant  &  equip.,  net.. 

96,025+160 

36,898 

Goodwill . 

30,862 

14,967 

Other  assets . 

1,176 

989 

Total  assets . 

287,702  +56 

184,186 

LIABILITIES: 

Bank  debt . 

23,106 

634 

Acct.  pay.  &  accruals . 

72,936 

40,980 

Income  taxes . 

2,667 

1,310 

2,935 

784 

L.-t.  debt  due  1  yr. . 

Current  liabilities . 

100,019+121 

45,333 

Long-term  debt,  gross . 

27,641 

3,789 

L.-t.  debt  due  1  yr. . 

1,310 

784 

Long-term  debt,  net . 

26,331+776 

3,005 

Deferred  taxes . 

716 

664 

Minority  interest . 

45 

SHAREHOLDERS’  EQUITY: 

Class  A  stock . 

49,644 

48,444 

Class  B  stock . 

2 

2 

Retained  earnings . 

113,258 

88,074 

Currency  adjustment . 

(2,313) 

(1.336) 

Total  shareholders'  equity . 

160,591  +19 

135,184 

Total  liabs.  &  shldrs.’  equity  .. 

287,702  +56 

184,186 

WORKING  CAPITAL: 

(SOOO's) . 

42,687 

65,568 

Ratio . 

1.43:1 

2.45:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

20.56 

22.80 

Return  on  Assets . 

12.89 

16.36 

Net  Profit  Margin . 

4.66 

5.28 
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Covington  Industries  Limited  C.251 

Head  Office  -  435  Mackenzie  Ave.,  P.O.  Box  310,  Ajax, 
Ontario  LIS  3C3  Telephone  -  (416)  428-7894  Fax  -  (416) 
428-6373  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto 

Company  -  (Ont,  1984)  Through  F.B.I.  Trays  Inc.,  manu¬ 
factures  dental  impression  trays  and  owns  a  dental 
laboratory. 

Through  Canadian  Escalator  &  Elevator  Service 
Company  Ltd.,  provides  escalator  and  elevator  construction 
service  and  maintenance  operations. 

Owns  minority  int.  in  a  producing  oil  well  in  Oklahoma. 

At  March  1992,  proposed  1-for-2  share  consolidation. 

Directors  -  Kenneth  Morrissey,  pres.;  John  Ainsworth, 
gen.  mgr.;  Emmett  Gavin. 

Key  Personnel  -  Jacques  Dupuis,  controller. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,827,253  shs. 

tAt  Mar.  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kenneth  Morrissey  held  1,051,533 
com.  shs.  (27.47%  int.)  at  March  30,  1992. 

Long-Term  Debt 

Outstanding  at  July  31,  1991; 


Note  payable .  $50,000 

Bank  term  loan .  130,000 

First  mortgage .  955,662 

Second  mortgage .  150,000 

Mortgage  payable .  200,708 

Other  l.-t.  debt .  139,660 

Due  on  acquisition .  825,000 

Capital  leases .  315,816 


2,766,846 

Current  portion .  1,235,673 


1,531,173 

Note  payable  at  12%,  due  Dec.  31,  1991. 

Bank  term  loan  at  prime  plus  2%. 

First  mtge.  at  13Vi%,  due  Aug.  1,  1992. 

Second  mtge.  at  15.5%,  due  Feb.  1,  1992. 

Mortgage  payable  at  1314%  for  $138,000  and  at  1214%  for 
$63,000,  due  Feb.  1,  1992. 

Other  debt  (company  vehicles)  at  approx.  15%. 

Due  on  acquisition  of  Porta-Flex  Products  Ltd.  -  Interest- 
free  with  $100,000  payments  due  on  each  of  July  21,  1992, 
1993  and  1994.  (Currently  in  litigation  to  reduce  the  amounts 
payable  resulting  from  the  acquisition.) 

Capital  leases  are  due  to  1996. 

Wholly  Owned  Subsidiaries  -  Canadian  Escalator  and 
Elevator  Service  Co.  Ltd.;  F.B.I.  Trays  Inc.;  Porta-Flex 
Industries  Limited. 

Financial  Statistics  -  For  the  6  months  ended  Jan.  31, 
1992,  net  income  was  $235,839  compared  with  net  income 
of  $44,436  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $4,501,042  from  $4,982,000. 

Auditors  -  Rochwerg  Sacks  &  Truster,  C.A.,  North  York, 
Ontario. 


Craftech  Manufacturing  Inc.  C.252 

Head  Office  - 1400, 1  Lombard  Place,  Winnipeg.  Manitoba 
R3B  3G5  Telephone  -  (204)  326-6474  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto  and  Winnipeg.  CUSIP  - 
223904  Listed  -  CTH:  TSE. 

Company  -  (Canada  1987)  Manufactures  waterbed 
frames  and  bedroom  furniture  in  Steinbach,  Man.  and  sold  to 
furniture  stores  across  Canada. 

Holds  an  ption  to  acquire  50%  interest  in  Rice  Lake  mineral 
prospect,  adjoining  the  San  Antonio  Gold  Mine  in  Texas, 
Consideration  was  $500,000  in  explor.  expenditures  and 
$50,000  cash. 

In  February  1991,  agreed  to  acquire  56%  interest  in  4  oil 
wells  on  three  properties  in  the  Paradox  Basin,  Utah.  Also 
agreed  to  purchase  a  minimum  of  180,000  tons  of  low  ash 
sulphur  from  the  Stover  Mine,  Saltzburg,  Penn. 

Directors  -  R.  G.  Enns,  pres.;  D.  T.  Penner,  sec.-treas., 
Steinbach,  Man.;  L.  J.  Paulson,  Concord,  Ont.;  A.  L.  V. 
Stewart,  Winnipeg;  M.  L.  Lipschultz,  St.  Paul,  Minn. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  2,843,630  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 


Major  Shareholders  -  R.  Garnet  Enns,  through  wholly- 
owned  Steinman  Holdings  Inc.,  held  2,232,300  com.  shs  at 
April  5,  1990. 

Price  Range  -  CTH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.17 

$0.05 

1989 . 

$1.50 

$0.65 

1990 . 

1.24 

0.30 

1988 . 

2.05 

1.15 

Craven  Ventures  Inc.  C.253 

Head  Office  -  c/o  811,  235  Keith  Road,  West  Vancouver, 
British  Columbia  V7T  1L5  Telephone  -  (604)  926-8752 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  22463K  Listed  -  CNI:  VSE. 

Company  -  (B.C.  1983)  Worldwide  licence  to  manufacture 
and  market  cosmetics  and  fragrances  under  the 
"Wimbledon"  trademark  through  subsid.,  Indol  Inc.  was  ter¬ 
minated  by  the  All  England  Lawn  Tennis  and  Croquet  Club  in 
May  1991 ,  when  Indol  was  unable  to  make  necessary  finan¬ 
cing  arrangements. 

Also  in  May  1991,  pursuing  acquisition  of  a  corporation 
contingent  on  the  other  corporation  acquiring  certain  rights  to 
trade-marked  fragrances  and  cosmetics. 

Name  changed  from  Craven  Resources  Inc.,  April  19, 
1990. 

Directors  -  J.  V.  DeSanto,  chm.;  D.  K.  Edgell,  pres.;  P.  G. 
Stuart,  sec.,  Vancouver;  R.  S.  Channapragada. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  4,662,000  shs. 

tAt  May  1,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CNI 

Year  High  Low  Year  High  Low 

1991 .  $0.66  $0.17  1989 .  $0.30  $0.10 

1990 .  3.05  0.13  1988 .  0.33  0.10 


Wholly  Owned  Subsidiaries  -  Indol,  Inc. 

Credit  Lyonnais  Canada  C.254 

Head  Office  -  18th  Floor,  2000  Mansfield  St.,  Montreal, 
Quebec  H3A  3A6  Telephone  -  (514)  288-4848  Fax  -  (514) 
288-5679  FP  500  Asset  Ranking  -  100  Financial:35. 
Employees  -  106  in  April  1992. 

Company  -  (Canada  1982)  Schedule  II  bank.  Branches 
are  located  in  Montreal,  Toronto  and  Calgary. 

Directors  -  Robert  Yauve,  chm.;  Jacques  du  Vignaud, 
pres.  &  CEO;  D.  C.  Robertson,  Montreal;  Robert  Normand, 
Sainte-Foy,  Que.;  W.  C.  Graham,  Toronto;  Pierre  Choquette, 
Calqary;  J.-P.  Le  Roy,  Paris,  France;  Robert  Cohen,  New 
York,  N  Y. 

Key  Personnel  -  Daniel  Boinot,  sr.  v-p;  Real  Desmarais, 
sr.  v-p;  Charles  Heidseick,  first  v-p;  L.  A.  Bastien,  v-p  admin.; 
J.-P.  Beaupre,  v-p  &  sec.;  J.-A.  Enrile,  v-p  &  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  9,250,000  shs. 

t  At  April  16,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Credit  Lyonnais  of 
France  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Credit  Lyonnais  Canada 
Leasing  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

117,474 

+5 

111,851 

Interest  expense . 

95,802 

97,775 

Net  interest  income . 

21,672 

+54 

14,076 

Provision  for  loan  losses . 

7,862 

2,249 

Other  income . 

14,512 

8,399 

Net  income . 

10,063 

+65 

6,095 

Cash  resources . 

37,525 

21,259 

Securities . 

283,909 

116,512 

Loans . 

951,194 

887,371 

Fixed  assets,  net . 

8,477 

7,567 

Total  assets . 

1,893,348 

+15 

1,644,443 

Deposits . 

1,090,730 

899,322 

Other  liabilities . 

654,666 

631,305 

Subordinated  debt . 

45,069 

25,996 

Shareholders'  equity . 

102,883 

$ 

87,820 

Earnings  per  Common  sh. ... 

1.27 

%  - 

1.13 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

10.55 

0.57 

27.81 

8.43 

0.41 

27.12 
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For  the  6  months  ended  April  30,  1992,  net  income  was 
$3,730,000  compared  with  net  income  of  $2,056,000  for  the 
same  period  one  year  earlier;  net  interest  income  increased 
to  $10,008,000  from  $5,154,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  117,474  10,063  1.27 

1990 .  111,851  6,095  1.13 

1989 .  81,207  2,729  0.64 

1988 .  68,984  1,259  0.32 

1987 .  59,605  1,753  0.54 


Auditors  -  Caron  Belanger  Ernst  &  Young,  C.A.,  Montreal, 
Quebec;  Poissant  Thibault  Peat  Marwick  Thorne,  Montreal, 
Quebec. 

Credit  Suisse  Canada  C.255 

Head  Office  •  1300,  Credit  Suisse  Centre,  525  University 
Ave.,  Toronto,  Ontario  M5G  2K6  Telephone  -  (416) 
351-3500  Fax  -  (416)  351-3630  Mail.  Office  -  P.O.  Box  179, 
Toronto,  Ontario  M5L  1K2  FP  500  Asset  Ranking  -  100 
Financial:23. 

Company  -  (Canada  1983)  Schedule  II  bank.  Operates 
through  offices  in  Toronto,  Montreal,  Calgary,  and  Vancouver 
with  support  from  the  international  network  of  Credit  Suisse, 
based  in  Zurich.  Provides  financial  services  in  corp.,  corre¬ 
spondent  and  private  banking,  treasury  and  foreign 
exchange  to  corp.,  govt,  and  individual  clients  across 
Canada. 

Directors  -  Ernst  Schneider,  chm.;  R.  W.  Hug,  vice-chm., 
Zurich;  K.  P.  Kuebel,  pres.  &  CEO;  R.  H.  Kidd;  Mary  Mogford; 
H.  J.  Saunders,  Toronto;  R.  W.  Chorlton,  Ottawa;  C.  A. 
Johnson,  Vancouver;  E.  W.  Sieber,  Zurich;  P.  D.  Walsh, 
Montreal. 

Key  Personnel  -  H.  I.  Struminger,  member  senior  manage¬ 
ment,  corp.  banking;  Hanspeter  Barth,  member  senior  man¬ 
agement  &  sec.;  C.  C.  Peebles  Jr.,  member  senior  manage¬ 
ment  &  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  1,500,000  shs.  1,500,000  shs. 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Credit  Suisse, 
Zurich  at  Oct.  31,  1991. 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$85,000,000  and  consisted  of  $35,000,000  of  fixed  rate 
debs.,  convertible  into  a  deposit  liability  after  1995,  and 
$50,000,000  of  debs,  bearing  fixed  rate  interest  to  1996, 
thereafter  floating  rate  and  redeemable  at  option  of  the  bank. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31;  1991  1990 

$000  %Chg  $000 

Interest  income .  230,303  +36  169,655 

Interest  expense .  189,385  144,076 

Net  interest  income .  40,918  +60  25,579 

Provision  for  loan  losses .  10,000  3,000 

Other  income .  18,745  14,715 

Net  income .  14,300  +42  10^085 

Cash  resources .  735,722  574,990 

Securities .  316,854  167,717 

Loans .  2,264,818  1,426,880 

Fixedassets.net .  6,551  2,204 

Total  assets .  3,657,946  +40  2,61 6^565 

Deposits .  3,028,796  1,996,350 

Other  liabilities .  347,059  437,424 

Subordinated  debt .  85,000 

Shareholders' equity .  197,091  182  791 

- $ - - 

Earnings  per  Common  sh. ...  n.a.  n.a. 

- % - 

Return  on  Equity .  7.53  7.19 

Return  on  Assets .  0.46  0.43 

Net  Profit  Margin .  23.97  25.03 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  230,303  14,300  n.a 

1990 .  169,655  10,085  n.a 

1989 .  125,590  6,840  na 

1988 .  72,280  4,575  n.a 

1987 .  57,902  1,627  n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Peat 
Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Crestbrook  Forest  Industries  C.256 
Ltd. 

Head  Office  -  220  Cranbrook  St.,  Cranbrook,  British 
Columbia  VIC  3R2  Telephone  -  (604)  426-6241  Fax  -  (604) 
426-3406  Exec.  Office  -  1200,  1055  West  Hastings  St., 
Vancouver,  British  Columbia  V6E  2E9  Telephone  -  (604) 
685-3221  Fax  -  (604)  685-1 340  Mail.  Office  -  P.O.  Box  4600, 
Cranbrook,  British  Columbia  VIC  4J7  Transfer  Agent  -  R-M 
Trust  Company,  Calgary,  Regina,  Winnipeg,  Vancouver  and 
Toronto.  CUSIP  -  226093  Listed  -  CFI:  TSE,  VSE.  FP  500 
Revenue  Ranking  -  Top  500:41 3.  Employees  - 1 205  in  Dec. 
1991. 

Company  -  (B.C.  1965)  Produces  lumber  and  bleached 
kraft  market  pulp  in  British  Columbia.  Products  include 
machine  stress-rated  lumber,  kraft  pulp  and  bleached  pulp. 
Operations  are  conducted  through  the  Woodlands  div.  which 
conducts  harvesting  and  silviculture,  including  reforestation, 
in  East  Kootenay,  B.C.;  Wood  Products  div.  which  operates 
three  sawmills  in  British  Columbia;  and  Pulp  div.  which  oper¬ 
ates  a  bleached  kraft  pulp  mill  at  Skookumchuck,  B.C. 
Lumber  and  value-added  wood  products  are  marketed  in 
Canada  and  the  U.S.,  while  pulp  is  marketed  in  Japan, 
Mexico  and  the  U  S. 

Plant  Locations  -  Sawmills:  Cranbrook,  Canal  Flats  and 
Elko,  B.C.;  Pulp  mill:  Skookumchuck,  B.C. 

In  addition,  the  company  has  a  40%  interest  in  a  joint  ven¬ 
ture  to  construct  and  operate  a  1,500  tonne-per-day  single- 
line  bleached  kraft  pulp  mill  and  a  paper  manufacturing  facil¬ 
ity  in  northeastern  Alberta.  Wholly  owned  subsid. 
Alberta-Pacific  Forest  Industries  Inc.  was  incorporated  to 
act  as  agent  and  operator  for  the  joint  venture  parties. 

Production  -  Output  in  recent  years  has  been  as  follows: 

Logs  Lumber  Plywood  Pulp 
ICPm3  (MFBMf)  (MSFJ)  (ADt») 


1991 .  1,560  312,476  12,201  166,138 

1990 .  1,623  377,646  29,445  165,316 

1989 .  1,841  397,352  32,725  179,971 

1988 .  1,984  412,662  51,634  185,205 

1987 .  2,166  443,351  54,218  175,810 


tl.000  ft.  board  measure. 

jl,000  sq.  ft.,  %  inch  basis. 

♦Air-dry  tons. 

In  July  1991,  the  company  announced  the  permanent  clo¬ 
sure  of  its  veneer  and  lumber  remanufacturing  plant  in 
Creston,  B.C.  and  its  plywood  operation  at  Fort  Macleod, 
Alta.  Sawmills  at  Cranbrook  and  Canal  Flats,  B.C.  were  tem¬ 
porarily  closed  on  March  1,  1991  due  to  low  prices  for  fin¬ 
ished  lumber. 

Directors  -  Sakae  Hosaka,  chm.  &  CEO,  Vancouver;  S.  A. 
Lang,  pres.  &  COO;  A.  C.  Draper,  Cranbrook,  B.C.;  David 
Devine;  A.  G.  Thompson;  A.  M.  Van  Allen;  G.  G.  Flater, 
Vancouver;  Shozo  Ishihama;  Nobuyuki  Kondo;  Yoshinobu 
Yonezawa;  Masatoshi  Kawakami;  Takahiro  Watanabe, 
Tokyo,  Japan. 

Key  Personnel  -  J.  R.  Croll,  v-p,  fin.  &  CFO;  M.  J.  Rouse, 
v-p,  wood  products;  R.  H.  Langin,  comptroller;  K.  E. 
Gustafson,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
6%  Pref,  462,000  shs.  nil  $50 

Common  20,000,000  shs.  11,560,488  shs.  n.pv 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

At  Dec.  31,  1991,  192,950  com.  shs.  were  reserved  for 
issue  under  employee  stock  option  plan,  with  options  o/s  on 
81,350  com.  shs.  exercisable  at  $16.50  per  sh.  and  10,000 
com.  shs.  exercisable  at  $18.50  and  expiring  in  1992  and 
1993  respectively. 

Major  Shareholders  -  Honshu  Paper  Co.,  Ltd.  and 
Mitsubishi  Corporation,  both  of  Tokyo,  Japan,  each  benefi¬ 
cially  held  26.78%  int.  and  Ontario  Municipal  Employees 
Retirement  Board  held  19.03%  int  at  March  18,  1992. 

Price  Range  -  CFI 

Year  High  Low  Year  High  Low 

1991 .  $21.00  $12.00  1989 .  $25.00  $16  13 

1990 .  22.25  14.75  1988 .  20.00  13.38 

Capital  Stock  Changes  -  On  Nov.  12,  1991,  3,920,000 
common  shares  were  issued  at  $14  per  share.  Honshu 
Paper  Co.,  Ltd.  and  Mitsubishi  Corporation  each  purchased 
635,000  of  the  issued  shares. 

During  1991,  1,800  common  shares  were  issued  under 
stock  options. 
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Dividends  -  Common  -  Present  rate  of  30  cents  per  share 
per  annum  was  established  with  the  semiannual  payment  of 
15  cents  per  share  on  March  26, 1992.  Previously,  paid  semi¬ 
annual  divds.  of  30  cents  per  share  from  Sept.  30,  1987  to 
Sept.  25,  1991,  inclusive. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $18,452,000 
(including  current  portion  of  $2,772,000)  and  consisted  of 
$9,709,000  (US$8,404,000)  in  a  term  credit  facility  with  int.  at 
LIBOR  +  >4%,  due  1993  to  1998;  $8,318,000  (US$7,200,000) 
in  a  note  payable  with  int.  at  LIBOR  +  >$%  and  repayable  to 
1994;  and  $425,000  in  unamortized  exchange  gain  on  trans¬ 
lation  of  U.S.  dollar  loans  into  Canadian  dollars. 

Wholly  Owned  Subsidiaries  -  Alberta-Pacific  Forest 
Industries  Inc.;  Crestbrook  International  Inc.;  Crestbrook 
Management  and  Enterprises  Ltd.;  Crestbrook  Pulp  and 
Paper  Ltd.;  Kokanee  Lumber  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


165,420 

-25 

220,199 

514 

3,206 

(15,014) 

n.a. 

10,776 

7,216 

15,927 

92,345 

84,360 

33,208 

26,700 

122,385 

100,012 

248,048 

+17 

211,754 

31,980 

34,783 

15,680 

14,632 

158,668 

124,557 

(16,690) 

n.a. 

16,619 

7,216 

-55 

15,927 

$ 


(1.84)  1.41 


- % - 

Return  on  Equity .  -10.60  8.87 

Return  on  Assets .  -6.53  5.16 

Net  Profit  Margin .  -9.08  4.89 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $2,527,000  or  22  cents  per  share  compared 
with  a  net  loss  of  $2,483,000  or  32  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue  rose 
marginally  to  $38,981,000  from  $37,701,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  165,420  (15,014)  (1.84) 

1990 .  220,199  10,776  1.41 

1989 .  262,251  32,137  4.21 

1988 .  250,918  30,794  4.03 

1987 .  238,942  26,748  3.50 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Crio  Group  Developments  Inc.  C.257 


Head  Office  -  5  Glen  Cameron  Rd.,  Unit  22,  Thornhill, 
Ontario  L3T  5W2  Telephone  -  (416)  490-6617  Exec.  Office 
-  208,  905  West  Pender  St..  Vancouver,  British  Columbia 
V6C  1L6  Telephone  -  (604)  681-3364  Fax  -  (604)  689-7654 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
22661 M  Listed  -  CGS:  VSE. 

Company  -  (B.C.  1981)  Involved  in  land  development  and 
construction  management. 

In  1992,  acquired  Tele  Pacific  Communicastions  Inc.  which 
has  agreements  to  manufacture  and  assemble  telecommun¬ 
ications  equipment  for  China  and  other  export  markets. 

Directors  -  Peter  Chau,  pres.,  Toronto;  Toby  Chu,  sec.; 
Ernest  Cheung;  Brian  Findlay,  Vancouver. 

Key  Personnel  -  Alan  Leung,  v-p. 


Capital  Stock  -  Authorized 

Preferred  10,000,000  shs. 

Class  B  10,000,000  shs. 

Common  50,000,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Outstandingt 

nil 

nil 

2,103,141  shs. 


Price  Range  -  CGS 
Year  High  Low  Year 

1991 .  $0.05  $0.02  1989 . 

1990 .  0.06  0.02  1988 . 

Consolidations:  1-for-5  in  1989 
Wholly  Owned  Subsidiaries 
Communications  Inc. 


High  Low 
$0.15  $0.08 


Tele  Pacific 


Crisan  Resources  Ltd.  C.258 

Head  Office  -  1710,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2L3  Exec.  Office  -  1820  North  Shore 
Rd.,  P.O.  Box  81 0B,  Lake  Oswego,  Oregon  USA  97034 
Telephone  -  (503)  635-9309  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver  CUSIP  -  22661T 
Listed  -  CRU:  VSE. 

Company  -  (B.C.  1987)  No  operating  assets. 

Directors  -  M.  T.  Waller,  pres.  &  CEO,  Lake  Oswego, 
Oregon;  E.  G.  Robinson,  CFO;  J.  H.  Montgomery;  Salley 
Topley,  Vancouver. 

Key  Personnel  -  Sharon  Grant,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  1,850,001  shs. 

tAt  Jan.  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mark  T.  Waller  held  642,821 
escrowed  shs.  (34.8%  int.)  at  March  11,  1991. 

Price  Range  -  CRU 


Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.61  $0.10 

1990 .  0.40  0.11 


Financial  Statistics  -  For  the  year  ended  Jan.  31,  1991, 
net  loss  was  $82,775  or  50  per  sh.  compared  with  a  net  loss 
of  $161,038  or  90  per  sh.  for  the  same  period  one  year 
earlier;  there  was  no  operating  revenue  in  either  period.At 
Jan.  31,  1991,  current  assets  were  $20,185  and  current  liabil¬ 
ities  were  $50,018;  total  assets  were  $20,724  and  sharehold¬ 
ers'  deficiency  was  $29,294. 

Auditors  -  Ho  Yuen  &  Co.,  C.A.,  Coquitlam,  British 
Columbia. 

Cross  Pacific  Pearls  Inc.  C.259 

Head  Office  -  1490,  885  West  Georgia  St.,  P.O.  Box  1011 , 
Vancouver,  British  Columbia  V6C  3E8  Telephone  -  (604) 
682-7551  Fax  -  (604)  682-7558  Transfer  Agent  -  The 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  22754L 
Listed  -  CXP:  VSE. 

Company  -  (B.C.  1988)  Grows  cultured  fresh  water  pearls 
in  Marysville,  Calif,  for  sale  at  U.S.  and  European  trade 
shows.  Holds  approx.  30  acres  consisting  of  a  lake  site  and 
adjacent  land  for  buildings. 

Listed  VSE,  May  29,  1990. 

In  March  1992,  planned  to  acquire  the  assets  of 
Hagensborg  Marine  Farms  Inc.  from  a  receiver/manager.  A 
land-based  fish  farm  near  Nanaimo  B.C.,  is  among  the 
sssets 

Directors  -  P.  E.  Cross,  chm.,  pres.  &  CEO;  L.  B. 
Anderson,  sec.;  Ferdinand  Schneider;  S.  P.  Claridge;  Richard 
Lee. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  9,869,501  shs. 

fAt  Dec.  31,  1991;  2,250,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Pineridge  Capital  Corp.  held 
4,056,001  com.  shs  at  May  15,  1990. 

Price  Range  -  CXP 

Year  High  Low  Year  High  Low 

1991 .  $4.40  $1.67  1990 .  $3.30  $1.25 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $8,118,912  and  current  liabilities  were  $501,160;  total 
assets  were  $8,766,673  and  shareholders’  equity  was 
$2,509,013. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 

Crown  Life  Insurance  Company  C.260 

Head  Office  •  120  Bloor  St.  E.,  Toronto,  Ontario  M4W  1B8 
Telephone  -  (416)  928-4500  Fax  -  (416)  928-2414  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  -  228399 
Listed  -  CLA:  TSE,  ME.  FP  500  Asset  Ranking  -  25  Life:9. 
Employees  -  1776  in  Dec.  1990. 

Company  -  (Canada  1900)  Provides  a  variety  of  individual 
and  group  life  insurance,  accident  and  sickness  insurance, 
and  pension  programs.  Also  provides  reinsurance  services  to 
other  insurance  companies  and  invest,  management  ser¬ 
vices  to  external  clients.  Operates  offices  in  Canada,  the 
U.S.,  the  United  Kingdom,  the  Atlantic  and  Caribbean 
Islands,  Hong  Kong,  and  Macao. 

On  Dec.  12,  1991,  shareholders  approved  resolutions  that 
allow  the  company  to  satisfy  terms  of  its  transaction  with 
Haro  Financial  Corp.  of  Regina.  Under  the  terms  of  the  trans¬ 
action,  Haro  Financial  is  investing  $250,000,000  in  Crown 
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Life  treasury  preferred  shares,  convertible  into  common 
shares,  and  Crown  Life  is  relocating  home  office  operations 
to  Regina. 

As  at  Dec.  31,  1991,  Haro  had  invested  $75,000,000. 

Directors  -  H.  M.  Burns,  chm.,  Toronto;  P.  J.  Hill,  vice- 
chm.;  D.  J.  Hennigar,  vice-chm.  Halifax;  R.  F.  Richardson, 
pres.  &  CEO,  Boca  Raton,  Fla.;  J.  H.  Addison;  D.  G. 
Coughlan;  D.  F.  R.  Heron;  H.  L.  Livergant;  P.  C.  Godsoe, 
Toronto;  B.  J.  Jodrey,  Hantsport,  N.S.;  A.  G.  Libin,  Calgary;  J. 
T.  MacQuarrie,  Halifax;  G.  C.  Donley,  Foxboro,  Ont.;  J.  S. 
Palmer,  Calgary;  Raymond  Primeau;  D.  T.  Schiff,  New  York, 
N.Y.;  The  Earl  of  Westmorland,  London,  England. 

Key  Personnel  -  D.  R.  Johnston,  sr.  v-p  &  actuary;  B.  A. 
Johnson,  sr.  v-p  &  chief  invest,  officer;  A.  J.  Shell,  sr.  v-p,  indi¬ 
vidual  &  managed  assets  opers.;  G.  W.  Evans,  sr.  v-p,  devel¬ 
opment,  group  &  reinsurance  opers.;  Oscar  Zimmerman,  sr. 
v-p,  managed  assets  operations;  H.  N.  Beiles,  sr.  v-p,;  C.  C. 
McLeod,  v-p,  corp.  actuarial;  B.  L.  Stackhouse,  v-p,  corp. 
actuarial;  A.  M.  Rowe,  v-p  fin.;  R.  S.  Paddon,  v-p,  gen.  coun¬ 
sel  &  sec.;  W.  Ling,  v-p,  development;  J.  A.  Lowden,  v-p, 
chief  medical  dir.;  D.  J.  MacFarlane,  v-p,  mktg.,  Canada  indi¬ 
vidual  insurance;  P.  J.  MacIntyre,  v-p,  human  resources  & 
admin.;  W.  J.  McGill,  v-p  sales  and  mktg.,  group  operations; 
P.  C.  Kingsley,  v-p,  information  services;  M.  J.  Poirier,  v-p, 
group  opers.;  R.  H.  Houle,  v-p,  reinsurance  opers.;  G.  S. 
Mohacsi,  v-p,  sales,  Canada  individual  insurance;  N.  A.  G. 
Howard,  v-p,  mtges.;  J.  B.  Purdy,  v-p,  special  invests.;  P.  A. 
Spark,  v-p,  equities;  P.  V.  Tuters,  v-p,  bonds;  G.  K.  Dowsley, 
v-p,  financial  reinsurance;  Jane  Rounthwaite,  v-p,  corp.  relo¬ 
cation;  J.  M.  Mullis,  v-p,  sales  and  opers.,  U.S.  pensions. 


Capital  Stock  • 

Cl. I  Pref. 

Ser.A 

Second  Pref. 

1st  Ser. 

Third  Pref. 
Fourth  Pref. 
Class  A 
Common 
t  At  Dec.  31, 


Authorized 
11,467,899  shs. 

6,625,000  shs. 

1,250,000  shs. 
20,000,000  shs. 
5,000,000  shs. 
25,000,000  shs. 
1991. 


Outstandingt 

3,867,899  shs. 

3,000,000  shs. 
375,000  shs. 

nil 

nil 

2,000,000  shs. 


Par 

$25 

$25 

$25 
$  1 
$  1 
$  1 


Class  I  Pref.,  Ser.A  -  Cumulative,  entitled  to  divd.  of  $2.50 
per  annum.  Redeemable,  at  the  option  of  the  company,  at 
prices  ranging  from  $25.30  until  Sept.  30,  1992  to  $25  after 
Sept.  30,  1994.  Non-vtg. 

Second  Pref.,  First  Ser.  -  Cumulative,  redeemable  at  any 
time  at  $25.25.  Convertible  into  common  to  Dec.  31,  1993  at 
a  price  equal  to  the  greater  of  market  value  and  book  at  the 
time  of  conversion.  Entitled  to  divds.  of  10%  to  end  of  1993 
and  floating  rate  thereafter. 

Third  Pref.,  First  Ser.  -  Convertible  into  Fourth  Pref.  or 
Common  shares  in  1996  based  on  a  multiple  of  calculated 
earnings  to  1995  to  a  max.  of  $171,875  per  Fourth  Pref.  or 
common  share  or  on  the  issue  price  of  a  common  share 
issue  or  sale  price  if  Crownx  sells  its  common  sh.  holdings. 
Entitled  to  vote  and  to  divds.  based  on  common  share  divds. 
Not  redeemable. 


Common  -  One  vote  for  every  five  shs.  held. 

Major  Shareholders  -  Crownx  Inc.  held  54%  and  Haro 
Financial  Corporation  42%  of  the  outstanding  common 
shares  at  Dec.  31,  1991. 


Price  Range  -  CLA 

Year  High  Low  Year  High  Low 

1991 .  $90.13  $60.00  1989 .  $186.00  $160  00 

1990 .  170.00  100.00  1988 .  200.00  160.00 

Capital  Stock  Changes  -  During  1991,  the  company  pur¬ 
chased  for  cancellation  154,100  class  I  preferred  shares  and 
375,000  second  preferred,  second  series  were  issued  for 
$75,000,000.  The  second  preferred  shares  were  later  con¬ 
verted  into  an  equivalent  number  of  third  preferred  shares, 
first  series  in  accordance  to  their  terms. 

Dividends  -  $2.50  Class  I  Preferred,  Series  A  -  Entitled 
to  $2.50  per  share  per  annum  payable  quarterly  on  the  last 
day  of  March,  June,  September  and  December. 

Second  Preferred,  First  Series  -  Entitled  to  fixed  quar¬ 
terly  cumulative  preferential  cash  divds.  at  the  rate  of  10% 
per  annum  to  Dec.  31 ,  1993;  thereafter,  at  floating  rate  based 
on  the  prime  rate. 

Third  Preferred,  First  Series  -  Entitled  to  divds.  when 
divds.  are  paid  on  common  shares  at  a  rate  assuming  the 
issuance  of  common  shares  instead  of  Third  Preferred  at  a 
price  of  $171,875  per  common  share. 

Common  -  Quarterly  payment  of  $1.60  last  paid  Jan.  1 
1991.  Omitted  since. 

Wholly  Owned  Subsidiaries  -  American  Crown  Life 
Insurance  Company;  Clico  Properties  Limited;  Crown 
America  Holding  Company;  Crown  America  Life  Insurance 
Company;  Crown  Life  Assurance  Company  Limited;  Crown 
Life  Investment  Management  Inc.;  Crown  Life  Management 


Services  Limited;  Crown  Life  Pensions  Limited;  Crown  Life 
Properties  Inc.;  Crown  Unit  Trust  Services  Limited. 

Subsidiaries  -  Crown  Financial  Management  Limited 
(95%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  1 

%Chg 

000,000 

Premium  income . 

1,184 

1,734 

Investment  income . 

718 

721 

Operating  revenue . 

1,922 

-22 

2,472 

Unusual  items . 

(217) 

Net  income . 

(162) 

n.a. 

19 

Securities  investments . 

3,095 

3,121 

Mortgages . 

3,326 

3,604 

Real  estate . 

524 

441 

Total  investments . 

7,344 

7,544 

Total  assets . 

10,395 

+3 

10,123 

Claims  provisions . 

142 

140 

Actuarial  liabilities . 

6,792 

6,632 

Segregated  funds . 

2,119 

1,938 

Shareholders'  equity . 

566 

533 

Cash  flow . 

19 

543 

Cash  from  oper.  activ . 

122 

-72 

441 

Net  cash  position . 

171 

n.a. 

$ 

(88) 

Earnings  per  Common  sh. ... 

(8280) 

0.45 

-% 

Return  on  Equity . 

-29.55 

3.43 

Return  on  Assets . 

-1.58 

0.19 

Net  Profit  Margin . 

-8.45 

0.76 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

amounted  to  $5,886,000  or  $1 .42  per  share  compared  with  a 
restated  net  loss  of  $7,443,000  or  $5.92  per  share  for  the 
same  quarter  one  year  earlier.  The  company  stated  that  the 
main  reason  for  improved  earnings  was  that  no  additional 
provisions  for  asset  defaults  were  required  in  the  first  quarter 
of  1992;  included  in  the  1991  net  loss  was  an  $18,659,000 
provision  for  excess  asset  defaults.  Operating  revenue  fell 
21%  to  $411,902,000  from  restated  $518,680,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,921,844  (162,365)  (82.80) 

1990 .  2,558,124  18,788  0.45 

1989 .  3.020,126  50,439  15.88 

1988 .  2,917,988  20,205  4  05 

1987 .  3,463,482  15,729  2.16 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Crown  Life  Properties  Inc.  C.261 

Head  Office  -  10th  Floor,  160  Bloor  St.  East,  Toronto 
Ontario  M4W  1B9  Telephone  -  (416)  928-5731  Fax  -  (416) 
928-2414  Transfer  Agent  -  Montreal  Trust  Company 
Toronto  CUSIP  -  22840C 

Company  -  (Ont.  1980)  Develops  and  manages  commer¬ 
cial  real  estate.  Owns  props,  in  Toronto  and  Markham,  Ont., 
Montreal  and  Edmonton. 

Directors  -  B.  A.  Johnson,  chm.  &  pres.;  R.  S.  Paddon,  v-p 
&  sec.;  R.  F.  Richardson,  Toronto;  J.  T.  MacQuarrie,  Halifax 

Key  Personnel  -  A.  M.  Rowe,  v-p  finance;  N.  A.  G 
Howard,  v-p  mtges.;  P.  V.  Tuters,  v-p  bonds. 

Capital  Stock  -  Authorized  Outstandingt 

7%%  Pref.  Ser.1  unlimited  5,000,000  shs. 

Common  unlimited  2.000,000  shs 

tAt  Dec.  31.  1991. 

7%%  Pref.,  Ser.1  -  All  redeemed  at  $25  per  sh.  in  early 
1992.  ’ 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Crown  Life  Insurance  Company 
held  all  o/s  com.  shs  at  Dec.  31,  1991. 

Capital  Stock  Changes  -  In  early  1992,  the  company 
redeemed  all  preferred  shares  series  1  for  total  consideration 
of  $125,000,000. 


Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  consisted  of  $28,458,000 
in  promissory  notes  and  $10,387,000  in  mtges.  all  payable  to 
the  company’s  parent. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  °/ 

iChg 

$000 

Operating  revenue . 

40,499 

+22 

33,220 

Investment  income . 

35 

90 

Net  income . 

735 

-66 

2,155 

Cash  and  equivalent . 

813 

754 

Income  producing  properties. 

133,569 

207,302 

Properties  under  devel . 

12,700 

56,612 

Total  assets . 

157,277 

-43 

276,957 

Debt . 

38,845 

126,567 

Shareholders’  equity . 

109,698 

108,982 

Cash  flow . 

1,574 

2,404 

Cash  from  oper.  activ . 

(1,108) 

n.a. 

$ 

(9,191) 

Earnings  per  Common  sh.  ... 

4.24 

% 

3.53 

Return  on  Equity . 

0.67 

3.95 

Return  on  Assets . 

0.34 

1.56 

Net  Profit  Margin . 

1.81 

6.49 

NOTE:  Payable  to  parent  company,  Crown  Life  Insurance 
Co. 

Auditors  •  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Crownbridge  Industries  Inc.  C.262 


Head  Office  -  2000,  Commercial  Union  Tower,  Toronto, 
Ontario  M5K  1E7  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto  and  Calgary.  CUSIP  -  228687  Listed  -  CBY:  ASE. 

Company  -  (Ont.  1963)  No  recent  report.  Manufactured 
and  distributed  the  "TRACKFINDER"  minature  transmitter 
and  receiving  system  used  for  tracking  and  locating  lost  or 
stolen  property. 

Suspended  from  ASE,  Nov.  1,  1991,  for  failing  to  file 
annual  questionnaire. 

Directors  -  H.  C.  Voellmecke,  chm.,  Brampton,  Ont.;  A.  E. 
Corker,  pres  &  CEO,  San  Jose,  Calif.;  Gerald  Hartman,  sec., 
Thornhill,  Ont. 


Capital  Stock  -  Authorized 

Common  unlimited 

fAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  CBY 

Year  High  Low  Year 

1990 .  $0.45  $0.10  1988 . 

1989 .  0.50  0.03  1987 . 

Splits:  4-for-1  in  1987 


Outstandingt 
15,655,132  shs. 


High  Low 

$2.10  $0.05 

14.50  0.70 


Crownx  Inc.  C.263 


Head  Office  -  700,  120  Bloor  St.  E.,  Toronto,  Ontario 
M4W  1B8  Telephone  -  (416)  928-7722  Fax  -  (416)  928-7889 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Montreal,  Calgary,  Halifax,  Winnipeg,  Regina  and  Vancouver. 
CUSIP  -  228702  Listed  -  CRX:  TSE,  ME.  Employees  - 
31800  in  Dec.  1991. 

Company  -  (Canada  1968)  Operates  primarily  in  the 
health  care  services  industry  through  the  Extendicare 
Group.  Also  has  three  invests,  in  the  financial  services 
industry  -  Crown  Life  Insurance  Co.,  Lancaster  Financial 
Inc.  and  Beutel,  &  Goodman  &  Co.  Ltd.  The  Extendicare 
Group  provides  nursing  and  retirement  care  services  in  North 
America,  with  a  resident  capacity  of  24,050  in  210  facilities. 
The  United  Kingdom  company  in  which  Extendicare  has  a 
one-third  interest  operated  six  nursing  centres  at  year  end 
with  a  resident  capacity  of  368. 

During  September  1991,  Crownx  sold  part  of  its  interest  in 
Crown  Life  to  Haro  Financial  Corporation  of  Regina, 
Saskatchewan  for  $250,000,000  plus  a  promise  to  move 
Crown  Life’s  head  office  operations  to  Regina.  The  reloca¬ 
tion,  which  the  company  feels  will  lower  overhead  expenses, 
will  be  carried  out  in  stages  starting  in  August  1992.  Crownx 
retains  a  54.6%  interest  in  Crown  Life.  The  new  equity  capital 
from  this  agreement  will  strengthen  the  capital  base  of  Crown 
Life  to  offset  the  impact  of  weak  U  S.  real  estate  markets. 

Directors  -  D.  J.  Hennigar,  chm.,  Halifax;  F  B.  Ladly,  pres. 
&  CEO,  Toronto;  A.  G.  Libin,  v-chm.,  Calgary;  H.  L.  Livergant, 
v-chm.;  H.  M.  Burns,  deputy  chm.;  R.  N.  Granger;  A.  C. 
Beutel;  M.  A.  Cooper;  R.  J.  Deyell;  G.  A.  Fierheller;  M.  J.  L. 
Kirby  Toronto;  H.  H.  Campbell,  Inglewood,  Ont.;  D.  M. 
Dunlap,  Newmarket,  Ont.;  J.  J.  Jodrey,  Hantsport.  N.S.;  D.  G. 
McLeod.  Regina;  J.  T.  MacQuarrie,  Halifax;  Sir  Graham  Day, 
London  England;  R.  F.  Richardson,  Boca  Raton,  Fla. 

Key  Personnel  -  W.  Ling,  exec,  v-p;  R.  S.  faddon  v-p, 
gen  counsel  &  sec.;  B.  L.  Stephens,  v-p,  fin.  &  CFO;  L.  G. 


Koroneos,  asst,  v-p;  M.  L.  Smith,  asst,  sec.;  E.  E.  Everson, 
controller. 


Capital  Stock  - 

Preferred 
Ser.1 
Ser.2 
Ser.3 
Ser.4J 
Cl.ll  Pref. 
Common 
Class  A 
1996  wts. 


Authorized 
14,400,000  shs. 
4,000,000  shs. 
2,400,000  shs. 
4,000,000  shs. 
4,000,000  shs. 
24,000,000  shs. 
unlimited 
unlimited 
unlimited 


Outstandingt 

3,922,600  shs. 
2,281,400  shs. 

748,200  shs. 
3,201,200  shs. 

nil 

12,178,745  shs. 
28,661,444  shs. 
10,773,100  wts. 


tAt  Dec.  31,  1991. 

tOn  Feb.  16,  1991,  the  company  issued  3,201,200  series 
4  preferred  shares,  upon  the  conversion  of  the  series  3 
shares. 

In  December  1991,  the  company's  plan  for  a  share  reor¬ 
ganization  was  defeated  by  the  warrantholders. 

Preferred  Ser.1  -  Redeemable  after  Oct.  14,  1990  at  $25 
at  option  of  the  company.  Convertible  into  Cl. A  shs.  to  Oct. 
1 5, 1 990  at  $1 1 .25  per  sh.  Ser.2  -  Redeemable  at  $26  per  sh. 
on  or  prior  to  May  15,  1990;  at  $25.50  after  May  15,  1991; 
and  at  par  after  May  15, 1992.  Ser.3  -  Redeemable  after  Feb. 
15,  1991.  Convertible  into  preferred  Series  4  shs.  on  a 
sh.-for-sh.  basis  on  Feb.  16,  1991  and  on  each  fifth  anniver¬ 
sary  date  thereafter.  Ser.4  -  Convertible  into  preferred  Series 
3  shs.  on  a  sh.-for-sh.  basis  on  Feb.  16,  1996  and  on  each 
fifth  anniversary  date  thereafter.  Redeemable  after  Feb.  15, 
1991. 


Class  A  -  Non-voting. 

Common  -  One  vote  per  sh.  Convertible  into  2  CI.A  shs. 
per  com.  sh. 

1996  Warrants  -  At  Dec.  31,  1991,  10,773,100  wts.  out¬ 
standing  which  entitles  the  holder  to  obtain  on  exercise,  with¬ 
out  additional  payment,  one  CI.A  sh.  up  to  June  30,  1996  or 
one  $25  Cl.ll  preferred  Series  1  sh.  between  Jan.  1,  1992 
and  June  30,  1996. 

Major  Shareholders  -  The  Poplar  Corporation  held  27.4% 
of  the  com.  shs.  Kingfield  Investments  Ltd.  held  22.9%  of  the 
com.  shs.  Scotia  Investments  Ltd.  held  25.8%  of  the  com. 
shs  at  Feb.  28,  1992. 


Year 

High 

Price  Range  -  CRX 

Low  Year 

High 

Low 

1991 . 

$7.75 

$1.75 

1989 . 

$15.38 

$11.50 

1990 . 

14.50 

3.70 

1988 . 

13.50 

9.75 

Capital  Stock  Changes  -  On  February  16,  1991,  the  com¬ 
pany  issued  3,201,200  series  4  preferred  shares  upon  the 
conversion  of  the  series  3  shares. 

During  1991,  5,000  convertible  preferred  shares,  series  I 
and  10,500  cumulative  redeemable  preferred  shares,  series 
2  were  purchased  for  cancellation;  59,266  non-voting  class  A 
shares  were  issued  on  conversion  of  29,633  common 
shares 

On  February  14,  1992,  10,387,474  of  the  1996  warrants 
were  converted  into  an  equal  number  of  class  II  preferred 
shares  series  1 ,  and  300  of  the  warrants  were  converted  into 
an  equal  number  of  class  A  non-voting  shares. 

Dividends  -  Pref.  Ser.  1  -  The  quarterly  divds.  normally 
payable  have  been  suspended  effective  November  1991. 
Previously  entitled  to  quarterly  divds.  of  $2.00  per  sh.  per 


aiuium. 

Pref.  Ser.  2  -  The  quarterly  divds.  normally  payable  have 
been  suspended  effective  November  1991.  Previously,  enti¬ 
tled  to  quarterly  cumulative  divds.  determined  by  applying 
$25  00  to  one  quarter  of  71%  of  the  average  Canadian  prime 
thereafter.  Initial  rate  of  $2.34375  per  share  per  annum  was 
established  with  fixed  quarterly  divds.  of  $0.5859  paid  from 
Nov.  1 5, 1 985  to  May  15,1 990.  Subsequently,  a  floating  divd. 
rate  was  established. 

Pref.  Ser.  3  -  The  quarterly  divds.  normally  payable  have 
been  suspended  effective  November  1991.  Previously,  enti- 
tied  to  quarterly  cumulative  divds.  on  the  basis  of  7Vfc%  of  $25 
per  annum  to  Feb.  15,  1991  and,  for  each  5-year  period 
thereafter,  72%  of  interest  rate  determined  by  selected 
Government  of  Canada  bond  yields.  Present  rate  of  $1.8375 
per  share  per  annum  payable  quarterly  in  Feb.,  May,  Aug. 

and  Nov.  . ,  .  . 

Pref  Ser.  4  -  The  quarterly  divds.  normally  payable  in  have 
been  suspended  effective  November  1991.  Previously,  enti¬ 
tled  to  quarterly  cumulative  divds.  equal  to  $25  multiplied  by 
V*  of  72%  of  prime. 

CI.A  -  The  quarterly  divds.  normally  payable  have  been 
suspended  effective  November  1991.  Previously,  entitled  to 
cumulative  preferred  divds.  of  2.5  cents  per  share  each  quar¬ 
ter  after  which  each  common  and  class  A  participates  in  fur¬ 
ther  divds.  on  a  two-to-one  ratio.  Previously,  a  rate  of  30 
cents  per  share  per  annum  was  paid  quarterly  from  Aug.  15, 
1986  to  Aug.  15,  1991,  inclusive. 
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Common  -  The  quarterly  divds.  normally  payable  have 
been  suspended  effective  November  1991.  Previously,  a  rate 
of  40  cents  per  share  per  annum  was  paid  quarterly  from 
Nov.  15,  1985  to  Aug.  15,  1991,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Cdn$  debt: 

Bank  Loans .  $47,512,000 

Mortgages .  29,968,000 

10 14%  redeem,  debs .  887,000 

US$  debt: 

Bank  loans .  91,200,000 

Mortgages .  79,008,000 

Notes  payable .  79,968,000 

S.f.  debs .  663,000 

Capital  lease  obligs .  8,812,000 


$338,018,000 

Less:  Current  portion .  13,554,000 


$324,464,000 

Wholly  Owned  Subsidiaries  -  Extendicare  Health 
Services  Inc. 

Subsidiaries  -  Crown  Life  Insurance  Company  (54.6%  int. 
which  see),  Toronto,  Ont. 

Investments  -  Beutel,  Goodman  &  Company  Ltd.  (40% 
int.);  Lancaster  Financial  Inc.  (49%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  sh . 


1991 

1990 

$000  %Chg 

$000 

807,274 

+12 

721,703 

(146,415) 

20,265 

(27,821) 

n.a. 

43,362 

28,136 

33,377 

144,304 

143,413 

459,781 

539,582 

402,521 

421,716 

n.a. 

10,002 

1,020,739 

-ii 

1,147,398 

155,150 

119,402 

324,464 

414,016 

514,786 

591,391 

63,932 

73,023 

86,907 

+18 

73,713 

24,949 

-7 

26,951 

-  $ 

(0.86) 

0.48 

Return  on  Equity .  -5.03  7.30 

Return  on  Assets .  -2.57  3.65 

Net  Profit  Margin .  -3.45  6.01 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
recovered  to  $7,848,000  or  one  cent  per  class  A  share  from 
a  restated  net  loss  of  $5,533,000  or  19  cents  per  class  A 
share  for  the  corresponding  year-earlier  quarter.  Included  in 
the  1991  net  loss  was  a  provision  of  $18,659,000  for  excess 
asset  defaults;  there  was  no  such  item  in  1992.  Total  revenue 
decreased  11%  to  $631,873,000  from  restated 
$710,529,000. 

The  company  stated  that  Crown  Life  Insurance  Company 
is  now  presented  on  a  consolidated  basis,  rather  than  on  the 
modified  equity  basis  previously  followed.  Consequently,  fig¬ 
ures  for  the  first  quarter  of  1991  have  been  restated  to  con¬ 
form  to  the  new  presentation. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh 

-  $000 -  $ 

1991  .  807,274  (27,821)  (0.86) 

1990 .  721,703  43,362  0  48 

1989 .  680,450  52,586  0  66 

1988 .  693,007  15,018  (0  05) 

1987 .  667,066  26,041  0  16 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario. 


Cryderman  Gold  Inc.  C.264 

Head  Office  -  1010,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  682-1400  Fax  -  (604) 
682-3277  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver.  CUSIP  -  228894  Listed  -  KGI:  VSE. 

Company  -  (B.C.  1987)  Has  agreement,  announced  in 
May  1991,  to  acquire  50%  int.  in  joint  venture  to  market  a 
proprietary  computer  based  records  management  system, 
MASTERSolutions,  which  enables  organizations  to  locate, 
retrieve  and  share  files  in  a  timely  fashion. 


Also  holds  Sand  River  mineral  prospect,  28  els.,  Eva  twp., 
Thunder  Bay  mining  div.,  Ont. 

In  November  1991,  proposed  consolidation  of  capital; 
basis  1  new  share  for  10  old  shs. 

Directors  -  C.  G.  Berry,  chm.,  Calgary;  D.  G.  Hooper, 
pres.;  T.  R.  Gledhill;  P.  L.  Bradshaw. 

Key  Personnel  -  Wendy  A.  Lloyd,  sec.;  Christine  G. 
McPhie,  controller. 

Capital  Stock  -  Authorized  Outstandingf 

Common  20,000,000  shs.  3,396,792  shs. 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Equity  Reserve  Corp.  held 
2,148,666  com.  shs.  (51.76%  int.)  at  Nov.  1,  1991. 

Price  Range  -  KGI 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.08  $0.02 

1989 . 

$0.11 

$0.06 

1990 .  0.07  0.03 

1988 . 

0.85 

0.12 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  1 

:/oChg 

$000 

Net  income . 

(69) 

n.a. 

(101) 

Cash  and  equivalent . 

61 

175 

Current  assets . 

68 

178 

Explor./devel.  properties . 

1,142 

1,106 

Total  assets . 

1,210 

-6 

1,284 

Current  liabilities . 

23 

28 

Shareholders'  equity . 

1,187 

1,256 

Cash  flow . 

(69) 

(101) 

Cash  from  oper.  activ . 

(77) 

n.a. 

100 

Net  cash  position . 

61 

-65 

175 

Explor./devel.  expenditures... 

37 

_  $  _ 

41 

Earnings  per  Comon  sh . 

(0.02) 

(0.02) 

% 

Return  on  Equity . 

-5.65 

-15.37 

Return  on  Assets . 

-5.53 

-15.38 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Cryocon  Containers  Inc.  C.265 


Head  Office  -  820,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  669-6086  Fax 
-  (604)  682-3361  Transfer  Agent  -  Pacific  Corporate  Trust 
Company.  Vancouver.  CUSIP  -  23256F  Listed  -  CYO:  VSE. 

Company  -  (B.C.  1983)  Through  joint  venture  with  Pacific 
Shipping  Systems  Inc.,  plans  to  acquire  and  develop  a  pro¬ 
prietary  cryogenic  technology  for  the  use  of  carbon  dioxide 
as  a  refrigerant  in  the  shipping  of  perishable  products. 

In  April  1992,  disposed  of  its  interest  in  the  Jackson  Hill 
Mine  in  the  Yukon  to  313416  B.C.  Ltd. 

Name  changed  from  American  Highland  Mining  Corp. 
Feb.  26,  1992. 

Directors  -  K.  W.  Balderson,  pres.;  R.  W.  Cunningham;  R. 
E.  Shae;  Van  Thomsen,  v-p;  D.  L.  Gunner;  J.  J.  Sutherland 
Jr.. 

Key  Personnel  -  Richard  Raibmon,  v-p  legal. 

Capital  Stock  -  Authorized  Outstandingf 

Common  12,500,000  shs.  7,215,660  shs. 

fAt  Feb.  26,  1992;  656,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year  High 

1991 .  $0.36 

1990 .  0.65 


Price  Range  -  CYO 
Low  Year 

$0.04  1989 . 

0.11  1988 . 


Consolidations:  1-for-2  in  1990 


High  Low 

1.28  0.60 


Capital  Stock  Changes  -  During  fiscal  1991,  issued 
3,860,000  shs.  on  acquisition  of  Jackson  Hill  mine,  335,000 
shs.  as  payment  for  finder's  fees,  446,073  shs.  on  settlement 
of  $133,822  debt,  500,000  shs.  for  $275,000  cash,  and 
281,500  shs.  for  $5,630  cash. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

1991 

$000  %Chg 

21  n.a. 

1990 

$000 

Net  income . 

(103) 

3 

6 

n.a. 

Cash  and  equivalent . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

1,242 

1,467 

2,715 

147 

2,568 

(103) 

(58) 

3 

+5 

1,215 

1,381 

2,596 

150 

2,446 

Cash  from  oper.  activ . 

Net  cash  position . 

n.a. 

n.a. 

$ 

.  .  .  . 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

Culinar  Inc.  C.268 

Head  Office  -  2700,  2  Complexe  Desjardins,  P.O.  Box  32, 
Montreal,  Quebec  H5B  1B2  Telephone  -  (514)  288-3101 
Fax  -  (514)  288-3353  Transfer  Agent  -  Fiducie  Desjardins, 
Montreal.  FP  500  Revenue  Ranking  -  Top  500:166. 
Employees  ■  5300  in  Dec.  1991. 

Company  -  (Que.  1947)  Manufactures  various  food  prod¬ 
ucts  for  sale  in  Canada  and  the  northeastern  U.S.  and  distrib¬ 
utes  imported  Italian  food  products.  Has  seven  manufactur¬ 
ing  plants  across  Canada  and  two  in  the  U.S.  Operates 
through  three  groups:  Bakery  Group  Canada,  Grocery  Group 
Canada  and  Drake  Bakeries  Inc. 

Directors  -  Raymond  Gagne,  chm.,  Montreal;  Oscar 
Mercure,  v-chm.,  Levis;  Jean-Rene  Halde,  pres.  &  CEO; 
Robert  Guerriero;  Fernand  Lalonde;  Michel  Le  Rouzes; 
Lucien  Biron;  Pierre  Leblanc. 


- % - 

Return  on  Equity .  -4.11  .  .  .  . 

Return  on  Assets .  -3.88 

Net  Profit  Margin .  -490.48  n.a. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Crystallex  International  C.266 
Corporation 

Head  Office  -  1260,  400  Burrard  St. ,  Vancouver,  British 
Columbia  V6R  3B6  Telephone  -  (604)  683-0672  Fax  -  (604) 
688-3128  Mail.  Office  -  P.O.  Box  48269,  Bentall  Centre, 
Vancouver,  British  Columbia  V7X  1A1  Telephone  -  (604) 
683-0672  Fax  -  (604)  688-3128  Transfer  Agent  -  R-M  Trust 
Company,  Vancouver.  CUSIP  -  22942F  Listed  -  KRY:  VSE. 

Company  -  (B.C.  1984)  Holds  options  to  acquire  100%  int. 
in  Lucky  Jim  property,  25  els.,  Slocan  mining  division;  and  AU 
property,  3  els.,  Lillooet  mining  div.,  both  B.C. 

Also  holds  the  world  rights  to  produce  and  market  an  enzy¬ 
matic  hydrolysis  process  for  manufacturing  animal  and 
human  food. 

Name  changed  from  Petroflame  International 
Resources  Ltd.,  May  8,  1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  Ian  Brodie,  pres.;  Gary  MacDonald;  Ricardo 
Requena;  L.  T.  Newby;  Robert  Miller. 


Capital  Stock  -  Authorized  Outstanding! 

Par 

Cl. A  Pref. 

20,000,000  shs. 

nil 

$50 

CI.B  Pref. 

20,000,000  shs. 

nil 

$250 

Common 

20,000,000  shs.  1,827,193  shs. 

n.p.v. 

!At  Feb.  29,  1992. 

Common 

-  One  vote  per  share. 

Price  Range  -  KRY 

Year 

Hiqh  Low  Year 

High 

Low 

1991 . 

$1.00  $0.25  1989 . 

$3.75 

$0.75 

1990 . 

5.75  0.25  1988 . 

1.90 

0.50 

Consolidations:  1-for-5  in  1991 

Cuda  Consolidated  Inc. 

C.267 

Head  Office  -  c/o  Belair  Capital  Group  Limited,  600,  330 
Bay  St.,  Toronto,  Ontario  M5H  2S8  Telephone  -  (416) 
867-1966  Fax  -  (416)  361-6228  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto. 

Company  -  (Ont.  1973)  Through  subsids.,  previously 
engaged  in  research,  development  and  manufacturing  pro¬ 
jects  in  various  fields. 

During  fiscal  1991,  sold  50%  joint-venture  interest  in 
Holographic  Films  Inc.  for  $23,800. 

Name  changed  from  NRT  Research  Technologies  Inc., 
March  4,  1991;  basis  1  new  share  for  15  old  shs. 

Directors  -  Alex  Zukovs,  pres.;  R.  J.  Weber,  exec,  v-p., 
sec.;  M.  E.  Northrup. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  1,726,958  shs. 

TAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Marine  Systems  Research 
Inc.;  NRT  Novelties  Inc.;  NRT  Technologies  Inc. 

Financial  Statistics  -  For  the  9  months  ended  Dec.  31, 
1991,  net  loss  was  $146,332  compared  with  a  net  loss  of 
$174^554  for  the  same  period  one  year  earlier.  No  operating 
revenue  was  reported  for  the  period. 

Auditors  -  McGovern  Hurley  Cunningham,  C.A.,  North 
York,  Ontario. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  15,000,000  shs.  6,253,869  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Societe  d'lnvestissement  Dejardins 
held  55.1%  int.  and  S.O.Q.U.I.A.  held  35.4%  int  at  Dec.  31, 
1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $84,082,000,  including 
$78,000  due  within  one  year. 

Wholly  Owned  Subsidiaries  -  Corporation  Gestion 
Aliments  Culinar  Inc.;  Culinar  Corp.;  Culinar  Foods  Canada 
Inc.;  Culinar  Foods  Inc.;  Culinar  Sales  Corp.;  Drake  Bakeries 
Inc.;  Grissol  Foods  Ltd.;  O.H.F.  Inc.;  Transport  Culinar  Inc.; 
Unico  Foods  Inc. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $83,197,000  and  current  liabilities  were  $89,917,000; 
total  assets  were  $288,772,000  and  shareholders'  equity 
was  $91,910,000. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Cumulus  Technology  Ltd.  C.269 


Head  Office  -  900,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  684-4100  Exec. 
Office  -  1007  Elwell  Court,  Palo  Alto,  California  USA  94303 
Telephone  -  (415)  960-1200  Fax  -  (415)  960-3522  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
23108J  Listed  -  CUH:  TSE,  VSE. 

Company  -  (B.C.  1985)  Through  subsid.,  develops,  manu¬ 
factures,  markets  and  services  sophisticated  video  display 
terminals  based  on  proprietary  digital  and  analog  designs. 
Products  are  sold  to  users  of  Hewlett  Packard  mini¬ 
computers  in  North  America,  Europe,  Australia,  New 
Zealand,  Asia  and  South  America.  Manufacturing  is  carried 
out  in  Taiwan  and  Hong  Kong. 

Developing  a  new  class  of  video  display  hardware  and  soft¬ 
ware  based  on  the  Alpha  Window  standard  developed  by  the 
Display  Industry  Association.  This  product  will  be  sold  to 
those  with  mini-computers  with  a  window  facility. 

Directors  -  W.  L.  Stapleton,  chm.,  Toronto;  J.  B.  Darke, 
pres.;  P.  B.  Henderson,  v-p  finance,  CFO  &  sec.;  J.  M. 
Armstrong,  Palo  Alto,  Calif.;  W.  W.  Osborne;  M.  M.  Soule, 
Vancouver;  Ellen  Lambert. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  23,383,356  shs. 

!At  May  3,  1992;  1,687,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Aug.  19,  1991. 


Price  Range  -  CUH 

Year  High  Low  Year  High  Low 

1991  $0.30  $0.03  1989 .  $!10  $0.10 

1990 .  0.26  0.03  1988 .  2.15  0.80 

Capital  Stock  Changes  -  On  Apr.  3,  1992,  VSE  accepted 
for  filing  the  issuance  of  6,000,000  common  shs.  to  convert 
$3,000,000  in  debentures. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  consisted  of 
$3,000,000  in  7%  subordinate  secured  debs,  which  will  be 
converted  into  6,000,000  com.  shs.  as  approved  by  share¬ 
holders  and  the  VSE. 

Wholly  Owned  Subsidiaries  -  Cumulus  Technology  Corp. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  1 

%Chg 

$000 

Operating  revenue . 

5,130 

+8 

4,742 

Net  income . 

321 

n.a. 

(501) 

Cash  and  equivalent . 

280 

70 

Current  assets . 

1,826 

1,483 

Fixed  assets,  net . 

321 

390 

Total  assets . 

2,228 

+11 

2,007 

Current  liabilities . 

342 

621 

Long-term  debt,  net . 

3,000 

3,000 

Shareholders'  equity . 

(1,219) 

(1,719) 

Cash  flow . 

478 

(354) 

Cash  from  oper.  activ . 

246 

+364 

$ 

53 

Earnings  per  Common  sh. ... 

0.03 

% 

(0.06) 

Return  on  Equity . 

-21.85 

n.a. 

Return  on  Assets . 

15.16 

-22.84 

Net  Profit  Margin . 

6.26 

-10.57 

For  the  9  months  ended 

Dec.  30,  1991,  net 

loss  was 

$420,000  compared  to  net  income  of  $85,000  for  the  same 
period  one  year  earlier;  operating  revenue  decreased  to 
$2,459,000  from  $3,393,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

-  $000 -  $ 

1991  .  5,130  321  0.03 

1990 .  4,741  (501)  (0.06) 

1989 .  6,917  (2,133)  (0.27) 

1988 .  88  (2,774)  (0.39) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Current  Technology  Corporation  C.270 

Head  Office  -  1250,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  684-2727  Fax 
-  (604)  684-0526  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver,  CUSIP  -  231 30E  Listed  -  ONE:  VSE. 

Company  -  (B  C.  1986)  Plans  to  market  a  treatment  proc¬ 
ess  for  common  baldness  utilizing  an  electric  current.  Initial 
clinical  trial  conducted  at  the  Division  of  Dermatology, 
University  of  British  Columbia.  Currently  conducting  clinical 
trials  in  17  medical  and  academic  centres  with  a  view  of 
obtaining  FDA  approval.  Prototype  treatment  units 
developed. 

Directors  -  Anne  Kramer,  chm..  pres  ;  R  K.  Kramer,  v-p 
finance,  sec/treas.;  P.  W.  Bell,  v-p  medical;  W.  S.  Maddin;  J. 
W.  Fuller. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  8,001,328  shs. 

!At  Feb.  29,  1 992;  1 ,500,000  units  consisting  of  one  com¬ 
mon  sh.  and  one  sh.  purchase  wt.  held  in  escrow. 

Common  -  One  vote  per  share. 

Warrants  -  Outstanding  at  Feb.  29,  1992,  for  purchase  of 
487,500  common  shs.  at  prices  ranging  from  $2.90  to  $4.15 
per  sh..  expiring  to  Aug.  31,  1996.  Warrants  were  also  out¬ 
standing  for  the  purchase  of  a  total  of  741,000  units  (one 
common  sh.  and  one  warrant),  expiring  to  Dec.  17,  1993. 

At  Feb.  29,  1992,  special  w4s.  for  the  private  purchase  of 
1,500,000  units  at  a  price  of  $3  each  were  being  held  in 
escrow  until  certain  listing  requirements  are  met. 

Options  -  Outstanding  at  Feb.  29,  1992,  for  the  purchase 
of  566,000  common  shs  at  prices  ranging  from  $2.43  to 
$6.25  per  sh.,  expiring  to  Feb.  3,  1994 

Major  Shareholders  -  Robert  and  Anne  Kramer,  through 
314613  B.C.  Limited,  held  2,500,000  com.  shs.  (32.36%  int.) 
and  D.  Farrell  held  930,9^3  com.  shs.(  1 2.04%)  at  Jan.  9 
1992. 


Price  Range  -  ONE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.13 

$2.80 

1989 . 

$1.05 

$0.14 

1990 . 

7.88 

0.86 

1988 . 

1.70 

0.13 

Capital  Stock  Changes  -  During  fiscal  1991,  200,000 
common  shs.  were  issued  for  cash,  183,000  common  shs.  on 
exercise  of  options  and  410,200  common  shs.  on  exercise  of 
warrants. 

Wholly  Owned  Subsidiaries  -  C.T.C.  of  America  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  1 

>/oChg 

$000 

Operating  revenue . 

118 

+521 

19 

Net  income . 

(3,497) 

n.a. 

(810) 

Cash  and  equivalent . 

546 

1,578 

Current  assets . 

1,670 

1,601 

Fixed  assets,  net . 

81 

30 

Total  assets . 

1,771 

+7 

1,650 

Current  liabilities . 

637 

86 

Shareholders'  equity . 

1,133 

1,564 

Cash  flow . 

(3,476) 

(803) 

Cash  from  oper.  activ . 

(4,026) 

n.a. 

(878) 

Net  cash  position . 

546 

-65 

$ 

1,578 

Earnings  per  Common  sh. ... 

(0.50) 

(0.14) 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Cutlass  Industries  Corp.  C.271 

Head  Office  -  200,  5623  Imperial  St.,  Burnaby.  British 
Columbia  V5J  1G1  Telephone  -  (604)  433-9841  Fax  -  (604) 
433-1724  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  2321 4G  Listed  -  CUC:  VSE. 

Company  -  (B.C.  1983)  Engaged  in  local  and  long¬ 
distance  trucking,  as  well  as  steel  distribution. 

Directors  -  D.  A.  MacNaughton,  pres  &  CEO,  Kelowna; 
George  Crockett,  v-p;  Edwin  Adams,  sec.;  Benjamin  Trimble; 
J.  H.  M.  Macdonald,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,388,467  shs. 

!At  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ben  Trimble  held  1,878,830  com. 
shs.  (29.26%  int.)  at  May  21,  1992. 

Price  Range  -  CUC 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.02  1989 .  $0.30  $0.08 

1990 .  0.40  0.01  1988 . 

Wholly  Owned  Subsidiaries  -  Triangle  Transportation 
and  Warehousing  Systems  Inc.;  Triangle  Transportation,  Inc. 

Investments  -  Pier  Mac  Environment  Management  Inc. 
(10%  int.). 


FINANCIAL 

Fiscal  years  ended  Dec.  31 

Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. .. 
On  net  income . 


STATISTICS 

1991 


1990 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


$000  %Chg 

$000 

2,376 

-25 

3,169 

(172) 

n.a. 

(451) 

14 

(158) 

n.a. 

(451) 

182 

355 

386 

254 

568 

-31 

819 

635 

671 

489 

547 

(556) 

(398) 

(95) 

(384) 

112 

n.a. 

(248) 

(22) 

n.a. 

-  $ 

(96) 

(0.03) 

(0.07) 

(0.03) 

(0.07) 

% 

n.a. 

n.a. 

-24.80 

-54.01 

-7.24 

-14.23 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 _  $ 

1991  .  2,376  (172)  (0.03) 

1990 .  3,169  (451)  (0.07) 

1989 .  2,495  (408)  (0.10) 

1988 .  2,706  (566)  (0.17) 

Auditors  -  Watson  Dauphinee  &  Masuch,  C.A.,  Vancouver, 
British  Columbia. 


Cyclone  Capital  Corp.  C.272 

Head  Office  -  1030,  609  Granville  St.,  P.O.  Box  10339, 
Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1G5 
Telephone  -  (604)  688-1508  Fax  -  (604)  688-7034  Transfer 
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Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
23252C  Listed  -  CYA:  VSE. 

Company  -  (B.C.  1987)  Holds  King  prop.,  28  els.,  Georgie 
Lake,  14  miles  northwest  of  Port  Hardy  area;  option  to  earn 
50%  int.  in  Stran  prop.;  and  33 Vi%  int.  in  Shu  els.;  all  in 
Nanaimo  mining  div.,  B.C. 

Name  changed  from  Consolidated  T.C.  Resources  Ltd., 
May  20,  1992. 

Directors  -  R.  H.  D.  Philp,  pres.;  Peter  Dunfield,  sec.;  S.  D. 
Anfield,  Vancouver;  E.  E.  Johns,  Grand  Cayman,  B.W.I. 

Key  Personnel  -  D.  W.  R.  Fraser,  v-p  finance. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,935,213  shs. 

tAt  Feb.  24,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  •  E.  E.  Johns  beneficially  held 
500,000  com.  shs.  (17.0%  int.)  and  William  Stroup  benefi¬ 
cially  held  300,000  com  shs.  (10.2%  int.)  at  Feb.  24,  1992. 


Price  Range  -  CYA 


Year  High  Low 

Year 

High 

Low 

1991 .  $1.79  $0.15 

1989 . 

$3.45 

$0.90 

1990 .  2.07  0.20 

1988 . 

1.80 

1.50 

Consolidations:  1-for-3  in  1990 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep  30: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(194) 

Net  income . 

(191) 

n.a. 

(306) 

Cash  and  equivalent . 

44 

74 

Current  assets . 

65 

74 

Fixed  assets,  net . 

1 

1 

Explor./devel.  properties . 

142 

35 

Total  assets . 

208 

+87 

111 

Current  liabilities . 

8 

57 

Shareholders'  equity . 

200 

54 

Cash  flow . 

(192) 

(112) 

Cash  from  oper.  activ. . 

(261) 

n.a. 

(78) 

Net  cash  position . 

44 

-41 

74 

Explor./devel.  expenditures... 

25 

S 

15 

Earnings  per  Common  sh.  ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

-150.39 

-301.48 

Return  on  Assets . 

-119.75 

-216.25 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Price  Range  -  CYI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.88 

$1.00 

1989 . 

$11.50 

$4.50 

1990 . 

7.50 

4.00 

1988 . 

8.38 

1.50 

Capital  Stock  Changes  -  During  fiscal  1991,  privately 
placed  417,900  com.  shs.  for  proceeds  of  $2,284,062  and 
issued  335,000  shs.  on  exercise  of  special  wts.  for  proceeds 
of  $2,512,500. 

Wholly  Owned  Subsidiaries  -  Sonartec  (North  America) 
Ltd.;  Sonatel  International  Inc. 

Subsidiaries  -  Cycomm  Corporation  (76.46%  int.); 
Integrated  Circuit  Technologies  Ltd.  (75%  int.);  Sonatel 
Communications  Research  Ltd.  (75%  int.). 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  open  activ. . 

Earnings  per  Common  sh. . 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 
537  n.a. 
140 
(202) 
(3,886) 

345 
1,562 
251 
1,952 
573 
1,379 
(2,336) 
(3,263) 


n.a. 


-41 


(0.54) 

-173.10 

-147.11 

-751.21 


1990 

$000 


n.a. 

$  — 

-%  — 


158 

(25) 

(939) 

595 

2,143 

229 

3,331 

221 

3,111 

(782) 

(727) 

(0-14) 

-29.46 

-27.68 

n.a. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$1,771,297  or  210  per  sh.  compared  with  a  net  loss  of 
$2,985,282  or  420  per  sh.  for  the  same  year-earlier  period; 
operating  revenue  increased  to  $554,076  from  $452,397. 
Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Cycomm  International  Inc.  C.273 


Head  Office  -  502,  815  Hornby  St.,  Vancouver,  British 
Columbia  V6Z  2E6  Telephone  -  (604)  684-7200  Fax  -  (604) 
684-0367  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary,  Vancouver  &  Toronto.  CUSIP  -  23255B  Listed  - 
CYI:  ASE. 

Company  -  (Ont.  1968)  Through  subsids.,  develops,  mar¬ 
kets  and  distributes  cellular  telephone  and  radio  privacy  tech¬ 
nology.  Engineering  and  development  activities  are  con¬ 
ducted  in  Portland,  Oregon,  while  marketing  activities  are 
centred  in  Vancouver. 

During  fiscal  1991,  signed  agreements  with  GEC-Marconi 
Secure  Systems  Limited,  to  market  the  company's  products 
in  the  U.K.,  Europe  and  the  Middle  East;  and  with  Exicom 
Limited,  for  sales,  distribution  and  manufacturing  rights  in 
Australia  and  New  Zealand.  Has  entered  into  discussions  on 
product  rights  with  Philips  Kommunications  AG  of 
Germany. 

During  fiscal  1992,  the  company  completed  an  agreement 
with  GEC  Marconi  Limited  for  the  marketing  of  certain  tech¬ 
nologies  and  products  for  the  U  S.  market.  A  new  facility  will 
be  established  in  Washington,  D.C.,  to  facilitate  these 
operations.  . 

Name  changed  from  Sonatel  Telecommunications 
Corp.  Feb.  20,  1992;  basis  1  new  sh.  for  1  old  sh. 

Directors  -  P.  J.  Garratt,  pres.  &  CEO;  S.  M.  Blacklock,  v-p 
&  CFO;  Loren  Kragh,  v-p;  H.  L.  Ostrow;  H.  J.  F.  Bloomfield; 
Gordon  Collett. 


Capital  Stock  -  Authorized 

Preference  unlimited 

Common  unlimited 

t  At  Feb.  29, 1992;  1,854,286  common 


Outstandingt 

nil 

9,475,016  shs. 
shares  reserved  for 


issuance. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Philip  J.  Garratt  beneficially  held 
1,069,375  com.  shs.  (14.2%  int.)  at  Sep.  17,  1991. 
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D.A.S.  Electronics  Industries  D.1 

Head  Office  -  330,  150  Bloor  St.  W.,  Toronto,  Ontario 
M5S  2X9  Telephone  -  (416)  968-9168  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  and  Calgary.  CUSiP  -  23303H 

Company  -  (Ont.  1966)  No  recent  report.  Designed  and 
manufactured  a  computer-driven,  self-propelled  electric  golf 
bag  carrier  and  an  anti-theft  device. 

Delisted  from  ASE,  Sept.  24,  1990. 

Directors  -  D.  S.  Solomon,  pres.;  Marilyn  H.  Bloovol,  sec- 
treas.;  Bruce  Stewart;  Melvin  Goldberg. 

Major  Shareholders  -  Allegiance  Equity  Corporation  held 
1,930,000  com.  shs  at  March  19,  1990. 

DCS  International  Systems  D.2 
Corporation 

Head  Office  -  1715  West  Northern  Ave.,  Suite  201, 
Phoenix,  Arizona  USA  85021  Telephone  -  (602)  870-7667 
Fax  -  (602)  870-7668  Exec.  Office  -  401,  850  West  Hastings 
St.,  Vancouver,  British  Columbia  V6C  1E1  Telephone  -  (604) 
669-0047  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  232918  Listed  -  DCI:  VSE. 

Company  -  (B.C.  1987)  Develops  and  markets  a 
professional-quality  computer-aided  "Signature"  publishing 
system.  Also  markets  “dbPUBLISHER"  software  program,  a 
database  publishing  application  that  simplifies  the  generation 
of  database  documents  such  as  catalogues,  directories, 
price  lists,  and  various  other  business  reports. 

Name  changed  from  Digital  Composition  Systems  Ltd., 
March  1,  1990;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  C.  L.  Brown,  pres.,  Delta,  B.C.;  Susan 
Dockeray,  sec.,  Phoenix,  Ariz.;  Michael  Plesset,  San  Marino, 
Calif.;  George  May,  Stoney  Creek,  Ont.;  Walter  Moa, 
Vancouver;  M.  A.  Chalmers,  New  Westminster,  B.C. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  5,915,540  shs. 

tAt  Feb.  5,  1992;  181,333  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  West  Canada  Depository  Trust 
Company  held  a  40.95%  int.  and  CDS  &  Co.  held  a  27.83% 
int  at  Feb.  5,  1992. 

Price  Range  -  DCI 


Year  High  Low  Year  High  Low 

1991 .  SO. 75  $0.17  1989 .  $2.80  $0  40 

1990 .  1.00  0.25  1988 .  2.50  0.65 

Consolidations:  1-for-5  in  1990 


Wholly  Owned  Subsidiaries  -  Digital  Composition 
Systems,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1990 

1989 

US$000  %Chg 

US$000 

Operating  revenue . 

903  +25 

725 

Net  income . 

(435)  n.a. 

(1.253) 

Cash  and  equivalent . 

113 

89 

Current  assets . 

214 

268 

Fixed  assets,  net . 

348 

124 

Total  assets . 

574  +41 

408 

Current  liabilities . 

548 

833 

Shareholders'  equity . 

27 

(424) 

Cash  flow . 

(857) 

(1,024) 

Cash  from  oper.  activ. . 

(732)  n.a. 

(950) 

uss 

Earnings  per  Common  sh. ... 

(0.15) 

% 

(0.65) 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-88.59 

-573.46 

Net  Profit  Margin . 

-48.17 

-172.83 

NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec- 

five  March  1990. 

For  the  year  ended  Sept.  30,  1991,  net  loss  was 
US$498,000  or  US$0,110  per  sh.  compared  with  a  loss  of 
US$434,865  or  US$0,150  per  sh.  for  the  same  year-earlier 
period;  operating  revenue  increased  to  US$1,030,696  from 
US$903,121. 

Auditors  -  Teleske,  Herring  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


DKW  Systems  Corporation  D.3 

Head  Office  •  1060,  736  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  1H4  Telephone  -  (403)  263-6081  Fax  -  (403)  262-2911 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  232919  Listed  -  DKW:  ASE 

Company  -  (Alta.  1987)  Engaged  primarily  in  computer 
education  and  consulting.  Products  include  a  computer- 
based  training  course  and  a  computer-assisted  broadcast 
system.  Agreements  have  been  reached  with  distributors  to 
give  the  products  international  distribution.  Maintains  offices 
in  Vancouver,  Calgary,  Edmonton. 

In  December  1991,  sold  its  Dallas-based  subsid.  DKW 
Systems  Corporation  (USA)  at  a  loss  of  US$280,000  pur¬ 
suant  to  the  settlement  of  a  disputed  contract. 

Name  changed  from  DGE  Technologies  Corporation, 
Dec.  3,  1990. 

Directors  -  B.  P.  Anderson,  chm.,  Redwood  Meadows, 
Alta.;  A.  Raczenko,  pres.  &  CEO;  S.  B.  Sherstobitoff,  v-p, 
Edmonton;  Y.  A.  Javeri,  v-p  business  development  &  admin.; 
W.  M.  Henkelman,  v-p  finance  &  sec.;  D.  M.  Bickman;  Colin 
Andrews,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  9,149,763  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  S.  B.  Sherstobitoff  and  W.  M. 
Henkelman  each  held  14.4%  int.,  D.  J.  Clelland  held  14.3% 
int.,  Y.  A.  Javeri  held  11.3%  int.,  Alex  Raczenko  held  10.9% 
int.  and  C.  F.  Andrews  held  10.8%  int  at  June  14,  1991. 

Price  Range  -  DKW 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.23  $0.09 

1989 . 

$0.56 

$0.04 

1990 .  0.50  0.20 

1988 . 

1.00 

0.24 

Consolidations:  1-for-4  in  1989 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

9,273 

+60 

5,805 

Net  income . 

56 

n.a. 

(35) 

Current  assets . 

1,408 

953 

Fixed  assets,  net . 

388 

242 

Total  assets . 

1,796 

+50 

1,195 

Current  liabilities . 

1,456 

845 

Long-term  debt,  net . 

14 

62 

Shareholders'  equity . 

316 

259 

Cash  flow . 

168 

67 

Cash  from  oper.  activ. . 

37 

n.a. 

-  $ 

(23) 

Earnings  per  Common  sh. ... 

0.01 

% 

Return  on  Equity . 

19.48 

-22.08 

Return  on  Assets . 

3.74 

-5.72 

Net  Profit  Margin . 

0.60 

-0.60 

For  the  9  months  ended  Oct.  31,  1991,  net  loss  was 
$191,400  or  2.10  per  share  compared  with  a  net  income  of 
$236,200  or  2.580  per  share  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $7,299,900  from 
$7,107,900. 

Auditors  -  Wittier  &  Czechowsky,  C.A.,  Calgary,  Alberta. 

DMR  Group  Inc.  D.4 

Head  Office  -  2300,  1200  McGill  College  Ave.,  Montreal 
Quebec  H3B  4G7  Telephone  -  (514)  877-3301  Fax  -  (514) 
866-0423  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Montreal,  Quebec  City,  Halifax,  Winnipeg,  Regina 
Calgary  and  Vancouver.  CUSIP  -  23323H  Listed  -  DR:  TSEi 
ME.  FP  500  Revenue  Ranking  *  Top  500:372.  Employees 
-  2260  in  Feb.  1992. 

Company  -  (Canada  1973)  Provides  consultancy  services 
in  information  management  and  technology  through  37 
offices  in  8  countries  throughout  North  America,  Europe  and 
Australia. 

Directors  -  P.  Y.  Ducros,  chm.,  pres.  &  CEO;  J.  A  Roy 
v-chm.,  exec,  v-p  &  sec.;  B.  G.  Cote;  J.  A.  Drouin;  Jean-Paui 
Gourdeau;  B.  F.  Nadeau,  Montreal,  Que.;  P.  J.  Scohier, 
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Belgium;  Hon.  E.  P.  Lougheed;  Ian  Riddell.;  Geraldine  A. 
Kenny-Wallace,  Toronto. 

Key  Personnel  -  P.  L.  Roy,  v-p  finance  &  CFO;  Serge 
Meilleur,  pres.  Canadian  div.;  A.  R.  McCulloch,  pres.  U  S. 
div.;  Michael  Gurry,  pres.  Australia  div.;  T.  M.  Moore,  pres. 
European  div.;  Jean-Marc  Proulx,  v-p  research  &  devel.;  P.  G. 
Robitaille,  v-p  human  resources;  Michel  Guay,  v-p  quality 
assurance  &  chief  info,  officer. 

Capital  Stock  -  Authorized  Outstanding! 

1st  pref.  unlimited  nil 

2nd  pref.  unlimited  nil 

Class  A  unlimited  9,803,433  shs. 

Class  B  6,270,401  shs.  3,579,322  shs. 

!At  Feb.  29,  1992;  1,337,932  Cl. A  shs.  reserved  for  stock 
option  plan. 

Class  A  -  One  vote  per  share.  Convertible  into  CI.B  shs. 
under  some  conditions. 

Class  B  -  Ten  votes  per  share.  Convertible  into  CI.A  shs. 
at  holder's  option. 

Major  Shareholders  -  P.  Y.  Ducros  and  J.  A.  Roy,  through 
Meroduc  Inc.,  beneficially  held  912,000  CI.A  shs.  (10.3%) 
and  3,556,088  CI.B  shs.  (81.8%)  at  Feb.  17,  1992. 

Price  Range  -  DR.A 

Year  High  Low  Year  High  Low 

1991 .  $5.88  $3.00  1989 .  $4.40  $2.60 

1990 .  3.95  2.55  1988 .  4.95  2.35 

Capital  Stock  Changes  -  In  November  1991,  planned 
issue  of  up  to  4,948,176  warrants  (1  warrant  for  each  2  CI.A 
shs.  held).  Each  warrant  will  entitle  purchase  of  1  CI.A  sh.  at 
$5.75  until  Nov.  21,  1994. 

Long-Term  Debt 

Outstanding  at  May  31,  1991; 

Mortgage  due  1992-99 . 

Bank  loan  due  1991 . 

Bankers'  accept,  due  1991 . 

Government  loan . 

Project  loans . 

Capital  lease  obligs . 


.  $542,000 

.  3,399,000 

.  4,460,000 

.  375,000 

.  1,521,000 

.  625,000 

10,922,000 

Less:  Current  portion .  405,000 

10,517,000 

Wholly  Owned  Subsidiaries  -  DMR  Groep  B.V. 
(Netherlands);  DMR  Group  (Belgium)  S.A.-N.V.;  DMR  Group 
(Europe)  Inc.;  DMR  Group,  Inc.  (U.S.A.);  DMR  Group  Limited 
(U.K.);  DMR  Gruppe  AG  (Switzerland);  DMR  Gruppe  GmbH 
(Germany);  DMR  Qudbec  Inc. 

Subsidiaries  -  Le  Macroscope  Informatique  Inc.  (60.8% 
int.);  Quadrant  International  Pty.  Ltd.  (51%  int.). 

FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


1990 

$000 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Discontinued  operations.... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Cl  A  &  B  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  ---- 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$3,230,000  or  24.60  per  sh.  compared  with  $4,476,000  or 
34  Jd  pper  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $150,824,000  from  $148,230,000. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 

DRC  Resources  Corporation  D.5 

Head  Office  -  825,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  687-1629  Fax 
-  (604)  687-2845  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  233296  Listed  -  DRC:  VSE. 


200,035 

+18 

169,873 

(1,583) 

5,557 

n.a. 

(442) 

5,880 

5,179 

50,445 

38,586 

502 

502 

10,819 

11,903 

10,281 

10,722 

78,630 

+20 

65,437 

32,492 

24,965 

10,517 

10,108 

35,441 

30,264 

9,438 

3,304 

4,720 

n.a. 

(538) 

$ 

0.43 

(0.03) 

% 

16.91 

-2.92 

7.71 

-1.35 

2.82 

-0.23 

Company  -  (B.C.  1980)  Holds  copper  molybdenum- 
tungsten-gold  prospect,  1,830  acres,  Victoria  mining  div., 
B.C.  Oil  and  gas  ints.  include  3.5%  int.  in  6  oil  and  6  gas 
wells,  Ashtabula  cty.,  Ohio;  and  3.125%  int.  in  84  acres  and 
12  oil  wells,  Medina  cty.,  Texas. 

In  May  1992,  acquired  Willowglen  Systems  Ltd., 
designer  and  manufacturer  of  electronic  systems  for  man¬ 
agement,  control  and  measurement  with  communications, 
electrical  power,  water  and  transportation  applications. 
Purchase  price  is  issuance  of  4,500,000  com.  shs.  plus  up  to 
8,500,000  com.  shs.  to  be  issued  based  on  one  share  for 
each  $1  in  net  profit  generated  over  5  years.  The  company 
has  planned  a  name  change  to  Willowglen  Systems 
(International)  Inc. 

Directors  -  J.  H.  Kruzick,  pres.;  Sharon  L.  Ross,  sec., 
Vancouver;  Fergus  Byrne;  J.  M.  Milne,  Calgary. 

Capital  Stock  -  Authorized  Outstanding!  Par 
CI.A  pref.  10,000,000  shs.  nil  $10 

CI.B  pref.  10,000,000  shs.  nil  $50 

Common  20,000,000  shs.  2,251,751  shs.  n.p.v. 

!At  May  19,  1992;  562,500  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  H.  Kruzick  held  1,000,251  com. 
shs.  (44.4%  int.)  at  March  9,  1992. 


Price  Range  -  DRC 

Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.26  1989 .  $1.50  $0.55 

1990 .  0.75  0.20  1988 .  1.60  0.60 

Wholly  Owned  Subsidiaries  -  Dynamic  Resources 
Corporation  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 

Net  cash  position . 


1990 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


$000  %Chg 

$000 

2 

-50 

4 

37 

53 

(38) 

n.a. 

(55) 

456 

500 

461 

501 

136 

140 

597 

-7 

641 

11 

11 

54 

60 

532 

571 

(35) 

(51) 

(39) 

n.a. 

(2) 

456 

-9 

500 

$ 

n.a. 

% 

n.a. 

-6.89 

-9.19 

-6.14 

-8.20 

Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

Auditors  - 
Columbia. 


HISTORICAL  SUMMARY 


Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

2 

(38) 

n.a. 

4 

(55) 

n.a. 

3 

(53) 

n.a. 

3 

(2) 

n.a. 

Beauchamp  &  Co.,  C.A.,  Vancouver,  British 

Dai-lchi  Kangyo  Bank  (Canada)  D.6 


Head  Office  -  5025,  Commerce  Court  W.,  P.O.  Box  295, 
Toronto  Ontario  M5L  1H9  Telephone  -  (416)  365-9666  Fax 
-  (416)  365-7314  FP  500  Asset  Ranking  - 100  Financial:62. 
Employees  -  36  in  April  1992. 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
offices  in  Toronto  and  Vancouver. 

Directors  -  T.  Motohashi,  chm.,  pres.  &  CEO;  Susumu 
Tanaka,  exec,  v-p;  T.  Fujino;  E.  A.  Trigg;  G.  P.  H.  Vernon;  J. 

R.  Wilson. 

Key  Personnel  -  K.  Kotani,  sr.  v-p  &  branch  mgr. 
Vancouver;  S.  Chiba,  v-p  treasury  &  opers.;  R.  Dunbar,  v-p 
planning  &  loans;  R.  Holland,  v-p  loan  admin.;  K.  C.  Leung, 
v-p  accounting,  admin.  &  chief  accountant;  T.  Sadahira,  v-p 
planning  &  loans;  J.  L.  Stewart,  v-p  gen.  affairs  &  corp.  sec., 

S.  Tsuchida,  v-p  Vancouver  branch. 


Capital  Stock  -  Authorized 
Common  600,000  shs. 

!  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 


Outstanding!  Par 
422,550  shs.  $100 
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Major  Shareholders  -  Wholly  owned  by  Dai-lchi  Kangyo 
Bank,  Ltd.,  Tokyo,  Japan  at  April  27,  1992. 

Long-Term  Debt 

At  Oct  31,  1991,  outstanding  long-term  debt  totaled 
$22  452,000  (US$20,000,000)  and  consisted  entirely  of 
subord  debt  maturing  on  Oct.  25,  2000  bearing  interest  at 
0  45%  above  LIBOR  to  April  25,  1996  and  0.50%  above 
LIBOR  thereafter  payable  semiannually. 


Fiscal  years  ended  Oct.  31: 


Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses  . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Subordinated  debt . 

Shareholders'  equity . 


1991 

1990 

$000  %Chg 

$000 

54,015 

-11 

60,668 

44,327 

51,417 

9,688 

+5 

9,251 

6,433 

2,777 

2,582 

323 

-91 

3,747 

90,740 

76,412 

61,010 

60,410 

393,784 

454,484 

1,691 

522 

847,567 

-9 

936,141 

468,655 

515,006 

305,153 

346,817 

22,452 

23,334 

51,307 

50,984 

Earnings  per  Common  sh. ... 

0.76 

% 

9.00 

Return  on  Equity. 

0.63 

7.62 

Return  on  Assets 

0.04 

0.40 

Net  Profit  Margin 

.  2.59 

HISTORICAL  SUMMARY 

31.67 

Fiscal 

Interest 

Net  Income 

Earns,  per 

Year 

Income 

$nnn 

Before  Ext. 

Common  sh. 

$ 

1991 . 

54,015 

323 

0.76 

1990 . 

60,668 

3,747 

9.00 

1989 . 

54,558 

3,470 

8.53 

1988 . 

33,965 

2,398 

6.71 

1987 . 

32,622 

(2,434) 

(9.52) 

Auditors  -  Deloitte  &  Touche, 

C.A.,  Toronto, 

Ontario; 

Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario. 

Dale-Parizeau  inc.  D.7 


Head  Office  -  1140  de  Maisonneuve  Blvd.  W.,  Montreal, 
Quebec  H3A3H1  Telephone  -  (514)  282-1112  Fax  -  (514) 
282-9841  Transfer  Agent  -  Montreal  Trust  Co.,  Montreal  and 
Toronto.  CUSIP  -  23433C  Listed  -  DPZ:  TSE,  ME. 
Employees  -  667  in  Dec.  1990. 

Company  -  (Canada  1964)  The  group  is  engaged  in  the 
general  insurance  business  as  brokers,  transacting  all  types 
of  general  insurance.  Also  engaged  in  the  field  of  life,  group 
and  pension  benefits.  Also  provides  related  services  includ¬ 
ing  loss  prevention,  self  insurance  consultancy,  management 
of  captive  insurers,  and  the  documentation  and  distribution  of 
information  concerning  risk  management  and  insurance. 

Directors  -  Mario  Myre,  chm.,  pres.  &  CEO;  Gerald 
Laberge,  v-chm.,  exec,  v-p;  Jean  Lapierre,  exec,  v-p;  Robert 
LaGarde,  sr.  v-p;  Louis-Georges  Pelletier,  sr.  v-p;  Guy 
Poitras  sr  v-p;  Peter  Hindmarch-Watson,  sr.  v-p;  Claude 
Ducharme;  C.  C.  Frenette;  Marcel  Le  Houillier;  Robert 
Parizeau;  Guylaine  Saucier;  L.  C.  Webster, 

Key  Personnel  -  Domenic  J.  Luccisano,  sr.  v-p,  admin.; 
Louis  Paille,  sr.  v-p,  fin.;  John  Wight,  sr.  v-p,  quality  control; 
Michael  Harrison,  sr.  v-p,  special  projects;  J.  M.  Cuesnel,  sr. 
v-p,  risk  management  info,  services;  Peter  Cleyn,  sr.  v-p, 
Toronto;  Michael  Harrison,  sr.  v-p,  Maritimes;  J.  J.  London, 
sr.  v-p,  eastern  Ontario;  R.  A.  Favaro,  sr.  v-p,  central  Ontario; 
J.  B.  Robinson,  sr.  v-p,  southwest  Ontario;  Marcel  Menard, 
v-p,  human  resources. 


Authorized 

Outstanding# 

Par 

385,155  shs. 

85,155  shs. 

81,655  shs. 

$10 

unlimited 

1,356,325  shs. 

n.p.v. 

unlimited 

5,109,524  shs. 

n.p.v. 

Capital  Stock  - 
Preferred 
Ser.  A 
Class  A 
Class  B 

•  At  Dec.  31,  1990. 

Pref.  -  Entitled  to  divd.  of  600  p.a.  cum.  Redeemable  at 
$10.60;  same  in  liquid.  Non-vtg.  unless  divds.  in  arrears  for 
1  '/i  years  when  1  vote  per  sh.  and  entitled  as  class  to  elect 
certain  percentage  of  directors. 

Class  A  -  Participating  and  entitled  to  divds.  subject  to  pri¬ 
ority  given  to  pref.  and  class  B  shs.  Voting. 


Class  B  -  Non-participating  and  entitled  to  cum.  divds_sub- 
iect  to  Driority  qiven  to  pref.  shs.  at  a  rate  equal  to  72  /o  of  the 
prime  lending  rate  of  the  National  Bank  of  Canada.  Redeem^ 
after8 shs.have  been  issued  and  o/s  for  a  minimum  of  five 

^Major Shareholders  -  Sodarcan  inc.  owned  100%  of  the 
outstanding  shares  at  Dec.  31,  1990. 

Price  Range  -  DPZ.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $6.00  $2.50  1989 .  $6.50  $6.00 

1990  6  00  4  50  1988 .  7.63  6.3o 

Dividends  -  Redeemable  Preferred,  Series  A  -  Entitled  to 
fixed  cumulative  preferential  divd.  of  60  cents  per  share  per 
annum  navable  Mar.  June.  Sept.,  and  Dec.  15. 


Long-Term  Debt 

L-t  debt  o/s  at  Dec.  31, 1990  totaled  $13,483,000,  including 
$580,000  due  within  one  year.  Debt  comprised  $551,000  in 
insurance  portfolio  payments;  $11,000,000  Jn 
bank  loans;  $1,452,000  in  capital  leases;  and  $480,000  for 
other,  without  interest  or  repayment  terms. 

Wholly  Owned  Subsidiaries  -  Dale  Intermediaries  Ltd., 
Dale-Parizeau  (Bermuda)  Ltd.;  Dale-Parizeau  (Management) 
Ltd  ■  Dunn-Parizeau  inc.;  Poitras,  Laviguer  Inc. 

Investments  -  BKB  Direct  Marketing  Research  Inc.;  Benoit 
&  Borg  Insurance  Agencies  Inc.;  Pesture  Canada  Inc. 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


1990 

1989 

$000  %Chg 

$000 

49,450 

-11 

55,356 

579 

-68 

1,808 

4,057 

5,818 

50,562 

52,920 

6,528 

6,966 

88,241 

-4 

92,350 

50,325 

51,855 

12,903 

14,093 

16,942 

16,932 

360 

3,470 

616 

-72 

2,162 

4,057 

-30 

5,818 

Earnings  per  Prt. 

cl.A  sh . 

0.01 

1.30 

% 

Return  on  Equity. 

3.42 

11.11 

Return  on  Assets 

0.64 

1.79 

Net  Profit  Margin 

1.17 

3.27 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext. 

Particp.  cl.A 

s]h. 

$000 

$ 

1990 . 

49,450 

579 

0.01 

1989 . 

55,356 

1,808 

1.30 

1988 . 

57,828 

512 

0.34 

1987 . 

56,202 

(1,941) 

(1.47) 

1986 . 

53,500 

1,953 

1.40 

Auditors  -  Raymond,  Chabot,  Martin, 

Pare,  C.A., 

Montreal,  Quebec. 

Dalex  Co.  Limited 

D.8 

Head  Office  - 

157  Adesso  Dr.,  Concord,  Ontario  L4K  2W7 

Telephone  -  (416)  738-2070  Fax  -  (416)  738-6610  Transfer 
Agent  -  The  company.  CUSIP  -  234397 
Company  -  (Ont.  1952)  No  recent  report.  In  1989,  distrib¬ 
uted  laundry  and  dry  cleaning  supplies  and  equipment. 


Dalfen’s  Limited  D.9 

Head  Office  •  8479  Devonshire  Place,  Montreal,  Quebec 
H4P  1S5  Telephone  -  (514)  344-5010  Fax  -  (514)  342-4473 
Transfer  Agent  -  R-M  Trust  Company,  Montreal.  CUSIP  - 
234415  Listed  -  DLF:  ME. 

Company  -  (Que.  1959)  Holds  portfolio  of  real  estate  hold¬ 
ings  in  shopping  centres,  office  buildings  and  industrial 
buildings. 

Prior  to  February  1991,  operated  27  retail  stores  in  New 
Brunswick,  Nova  Scotia,  P.E.I.  and  Newfoundland  under  the 
banners  Dalfen's  and  Jordan's.  Subsequently  discontinued 
retail  operations. 

Directors  -  Celia  Dalfen,  chm.;  Murray  Dalfen,  pres.&  sec.; 
Karen  Dalfen,  v-p;  Michael  Richards;  Dr.  Marvin  Stutman. 


SURVEY  OF  INDUSTRIALS  1992 
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Outstandingt 

nil 

1,000  shs. 
1,359,503  shs. 


Par 

$100 

n.p.v. 

n.p.v. 


Capital  Stock  *  Authorized 

CI.B  Pref.  unlimited 

CI.A  com.  1,000  shs. 

Common  unlimited 

tAt  July  31,  1991. 

CI.B  Preferred  -  Non-participating.  Redeemable  at  issue 
price  plus  declared  and  unpaid  divds. 

Class  A  &  Common  -  Rank  equally.  One  vote  per  share 
for  each  class,  except  upon  election  of  directors,  when  CI.A 
elects  at  least  %  of  the  directors,  and  common  elects  the 
remaining  directors. 

Price  Range  -  DLF 

Year  High  Low  Year  High  Low 

1991 .  $2.00  $2.00  1989 .  $2.40  $2.40 

1990 .  1.50  1.50  1988 .  2.40  2.00 

Dividends  -  CI.B  preferred  -  Entitled  to  non-cum.  divds.  to 
max.  15%  p.a.  Common  -  No  divds.  paid  since  1989.  A  rate 
of  60  per  sh.  p.a.  was  paid  annually  paid  from  Jan.  1,  1984 
to  Jan.  5,  1988;  previously,  40  per  sh.  p.a.  was  paid  annually 
from  Oct.  15,  1980. 


Long-Term  Debt 

Outstanding  at  July  31,  1991: 


11-12.25%  mtges.,  to  2004  . 

$5,050,740 

12.25-12.6%  loans,  to  2003 . 

2,440,982 

Loans  at  prime,  to  1992 . 

580,000 

Capital  lease  obligs . 

28  131 

$8,099,853 

Less:  current  portion . 

1,844,584 

$6,255,269 

FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31; 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

2,288 

-89 

20,850 

Discontinued  operations . 

(2,778) 

Net  income . 

(3,191) 

n.a. 

270 

Cash  and  equivalent . 

160 

157 

Current  assets . 

1,479 

7,969 

Fixed  assets,  net . 

9,697 

11,634 

Total  assets . 

11,482 

-42 

19,736 

Current  liabilities . 

3,174 

4,690 

Long-term  debt,  net . 

6,255 

9,428 

Shareholders'  equity . 

2,052 

5,244 

Cash  flow . 

(2,249) 

591 

Cash  from  oper.  activ . 

2,666 

+136 

1,130 

Net  cash  position . 

662 

+322 

-  $ 

157 

Earnings  per  Common  sh. ... 

(2.35) 

0.20 

% 

Return  on  Equity . 

-87.47 

5.28 

Return  on  Assets . 

-20.44 

1.28 

Net  Profit  Margin . 

-139.47 

1.29 

For  the  six  months  ended  Jan.  31,  1992,  net  loss  was 
$62,570  or  50  per  share  compared  with  a  loss  of  $1 ,931 ,533 
or  $1.41  per  share  for  similar  year-eadier  period.  Operating 
revenues  increased  to  $1,431,732  from  $1,160,424. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,288  (3,191)  (2.35) 

1990 .  20,850  270  0.20 

1989 .  23,780  (310)  (0.23) 

1988 .  27,173  21  0.02 

1987 .  23,693  401  0.30 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Dallas  Enviro-Health  Systems  D.10 
Ltd. 

Head  Office  -  990  North  Bowser  Road,  Suite  800, 
Richardson,  Texas  USA  75081  Telephone  -  (214)  234-5577 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  23502T 

Company  -  (B.C.  1983)  No  recent  report.  In  1989,  through 
subsid.,  supplied  clinical  screening  tests  to  measure  toxic 
chemicals  in  body  tissues  and  fluids  resulting  from  environ¬ 
mental  and  occupational  exposures.  Brand  names  included 
Health  and  Accu-Chem.  Laboratory  was  located  in 
Richardson,  Texas  and  the  plant  was  in  Dallas. 

Suspended  from  VSE,  Oct.  17,  1990. 

Delisted  from  VSE,  Nov.  15,  1991. 


Directors  -  J.  T.  Laseter,  chm.  &  pres.,  Dallas,  Tex.;  Sonia 
Moore,  Waterloo,  Ont.;  M.  E.  Goulet,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding!- 

Common  25,000,000  shs.  10,898,233  shs 

tAt  June  30,  1990. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Enviro-Health  Systems, 
Inc. 


Dalmys  (Canada)  Limited  D.11 

Head  Office  -  9475  Meilleur  St.,  Montreal,  Quebec 
H2N  2C6  Telephone  -  (514)  384-1030  Transfer  Agent  - 
Montreal  Trust  Company.  CUSIP  -  235492  Listed  -  DYC; 
TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:461. 
Employees  -  1700  in  Feb.  1992. 

Company  -  (Canada  1971)  Engaged  in  retail  merchandi¬ 
sing  of  a  full  line  of  ladies'  and  children's  apparel  through 
company-operated  stores  in  Canada  and  the  U.S.  Operates 
227  stores  under  the  names  of  Dalmys,  Gazebos,  Dalmys 
Kids,  Antels  and  Cactus. 

In  February  1992,  the  company  announced  it  had  closed 
10  of  its  11  Cactus  stores  in  the  U.S.  and  had  decided  to 
close  its  26  Dalmys  Kids  stores  in  Canada. 

Directors  -  Fred  Perlman,  pres.;  Philip  Perlman,  exec,  v-p; 
Harry  Finkelstein,  sec.-treas.;  Norman  Issley,  Montreal; 
Philippe  Jannes,  Toronto. 

Key  Personnel  -  Fred  Hutchinson,  v-p,  finance;  Jerry 
Berns,  v-p,  fur  opers.;  Della  Hannigan,  v-p,  store  opers.; 
Charles  Perlman,  v-p,  construction;  Jimmy  Perlman,  v-p, 
distribution. 


Capital  Stock  - 
First  Pref. 

Second  Pref. 

Third  Pref. 

Class  C 
Common 

tAt  Feb.  23,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

nil 

2,118,181  shs. 
2,062,223  shs. 


Class  C  -  Non-voting  &  participating.  Rank  pari  passu  with 
com.  shs. 

Common  -  Voting  stock. 

Major  Shareholders  -  Fred  Perlman  and  Philip  Perlman 
each  held  30%  of  the  outstanding  common  shs  at  Feb.  22, 
1992. 


Price  Range  -  DYC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.25 

$1.80 

1989 . 

$9.50 

$7.75 

1990 . 

8.00 

6.13 

1988 . 

10.50 

9.00 

Dividends  -  CI.C  &  Com.  -  Divds.  are  presently  being 
omitted  Previously  divds.  of  60  per  sh.  p.a.  were  paid  semi¬ 
annually  from  July  6,  1980  to  Jan.  9,  1991,  inclusive.  Paid 
stock  divd.  on  Oct.  24,  1986,  equiv.  to  1  com.  sh.  for  each  10 
com.  shs.  held  and  1  CI.C  sh.  for  each  10  CI.C  shs.  held. 


Periods  ended: 


FINANCIAL  STATISTICS 


12  months 

12  months 

Feb.  23 

Feb.  24 

1991 

1990 

$000  1 

%Chg 

$000 

138,176 

-12 

157,604 

(2,627) 

n.a. 

111 

1,307 

1,632 

25,103 

31,012 

25,381 

26,994 

50,484 

-13 

58,006 

21,078 

26,672 

1,573 

324 

27,833 

30,711 

3,239 

5,681 

4,751 

+29 

3,672 

(6,903) 

n.a. 

-  S 

(8,255) 

(0.63) 

0.03 

%  ■ 

-8.97 

0.36 

-4.84 

0.18 

-1.90 

0.07 

Operating  revenue . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  nine  months  ended  Nov.  23,  1991,  net  loss  was 
$9,610,000  or  $2.30  per  share  compared  with  a  net  loss  of 
$1 ,496,000  or  36  cents  per  share  for  the  corresponding  year- 
earlier  period.  Sales  revenue  fell  18%  to  $86,180,000  from 
$105,249,000. 
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HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext.  Ct 

1991 . 

138,176 

(2,627) 

1990 . 

157,604 

111 

1989 . 

153,465 

426 

1988 . 

146,269 

544 

1987 . 

149,097 

1,693 

Auditors  - 

Richter,  Usher  &  Vmeberg,  C.A., 

Quebec. 

Danco  Industries  Ltd. 


Earns,  per 
Common  sh. 

(0.63) 
0.03 
0.10 
0.13 
0.41 


D.12 

Head  Office  ■  1490,  885  West  Georgia  St.,  P.O.  Box  1011, 
Vancouver,  British  Columbia  V6C  3E8  Telephone  -  (604) 
682-7551  Fax  -  (604)  682-7558  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  235902  Listed  -  DCO: 
TSE,  VSE. 

Company  -  (B.C.  1975)  Through  subsid.,  International 
Potter  Distilling  Corporation,  manufactures  and  distributes 
beer,  wines,  spirits,  and  other  beverages  throughout  Canada 
and  the  U.S. 

Name  changed  from  Consolidated  General  Western 
Industries  Ltd.,  Dec.  3, 1991;  basis  1  new  sh.  for  10  old  shs. 

Directors  -  Ferdinand  Schneider,  chm.  &  CEO;  Logan 
Anderson,  pres.;  William  Walls,  sec.;  Pieter  Danielsson;  Herb 
Capozzi,  Vancouver;  Douglas  Reid. 

Capital  Stock 
1st  Preferred 
10%  Ser.A 
8%  Ser.B 
8%  Ser.C 
Common 
TAt  April  30,  1992 

Note  -  On  Jan.  15,  1992,  the  1st  pref.  shs.  ser.  A  were 
delisted. 

1st  Preferred  10%  Ser.A  -  Redeemable  at  issued  amount. 
Convertible  one  com.  sh.  for  twenty  Ser.A  preferred. 
Common  -  One  vote  per  share. 

Price  Range  -  DCO 

Year  High  Low  Year  High  Low 

1991  ..  $10.50  $2.50  1989 .  $11.50  $4.00 

1990 .  7.00  0.60  1988 .  11.00  3.50 

Consolidations:  1-for-10  in  1991 
Wholly  Owned  Subsidiaries  -  Canada's  Finest  Natural 
Water,  Inc. 

Subsidiaries  -  international  Potter  Distilling  Corporation 
(72%  int  );  Northcan  Water  Inc.  (51%  int.). 


High  Low 

$1.70  $0.80 

1.00  0.36 


Authorized 

Outstanding! 

Par 

10,000,000  shs. 

$1 

3,000,000  shs. 

1,904,821  shs. 

1,000,000  shs. 

nil 

1,500,000  shs. 

nil 

100,000,000  shs. 

2,147,577  shs. 

n.p.v. 

Darius  Technology  Ltd. 


Price  Range  -  DAT 

Year  High  Low  Year 

1991 .  $0.86  $0.20  1989 . 

1990 .  1.45  0.66  1988 . 

Wholly  Owned  Subsidiaries  -  ABS  Technology  (Antigua) 
Ltd  ABS  Technology  (International)  Limited;  Darius 
Technology  (U.S.)  Inc.;  Long  Bloom  Company  Limited, 
TK-IDM  Distributing  (Toronto)  Inc.;  TK-IDM  Technology  Inc., 
Taman  Information  Services  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30:  1991 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


$000  %Chg 

27,202 

-31 

263 

-38 

6,674 

433 

1,008 

8,496 

3,851 

+25 

4,567 

409 

1,005 

n.a. 

(814) 

n.a. 

.$ 

0.05 

6.30 

3.44 

0.97 


1990 

$000 

39,271 

423 

6,224 

248 

217 

6,790 

3,001 

9 

3,781 

470 

(986) 

(821) 

0.08 

1Z14 

6.25 

1.08 


D«n  Capital  Stock  ■ 

•  rnmimnn 


Head  Office  -  2808  Ingleton  Ave.,  Burnaby,  British 
Columbia  V5C  6G7  Telephone  -  (604)  654-1830  Fax  -  (604) 
654-1881  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  23724F  Listed  -  DAT:  VSE.  Employees 
-  61  in  June  1991. 

Company  -  (Canada  1988)  Through  subsids.,  develops, 
manufactures  and  distributes  personal  computers  and 
peripherals  in  Canada  and  the  U.S.  Maintains  offices  in 
Bothell,  Wash.,  Vancouver  and  Toronto. 

In  December  1990,  acquired  Mission  Cyrus  Corporation 
for  563,636  shares  valued  at  $1  per  sh.,  assumption  of 
$550,000  in  bank  debt,  and  a  promissory  note  of  $200,000 
repayable  by  Nov.  1,  1992.  Mission  Cyrus  develops  and  mar¬ 
kets  the  Darius  line  of  micro  computers.  Subsequently, 
Mission  Cyrus  was  amalgamated  with  the  company’s  wholly 
owned  TK-IDM  Distribution  Inc.  and  WUGO-IDM  Research 
Industries  Inc.  under  the  name  TK-IDM  Technology  Inc. 

During  1991,  formed  Taman  Information  Services  Ltd., 
which  assists  clients  in  recruiting  employees  by  providing 
them  with  access  to  its  databank  of  job  candidates. 

Name  changed  from  ABS  Technology  Ltd.,  May  28, 
1991. 

Directors  -  B.  K.  Tam,  chm.,  pres.  &  CEO;  E.  T.  H.  Leong; 
Tom  Bowen,  Vancouver;  Henry  Jung. 

Key  Personnel  -  David  Lo,  COO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  5,761,996  shs. 

tAt  June  30,  1991;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  K.  Tam  held  1 ,142,080  com.  shs. 
(19.82%  int.)  and  S.  C.  Tam  held  736,380  com.  shs.  (12.78% 
int.)  at  Nov.  14,  1991. 


For  the  6  months  ended  Dec.  31 ,  1991.  net  loss  amounted 
to  $566,644  or  100  per  share  compared  with  a  net  income  of 
$211,681  or  40  per  share  for  the  corresponding  year-earlier 
period  Sales  increased  to  $15,644,131  from  $14,562,659. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 

Dasserat  Developments  Corp.  D.14 

Head  Office  -  920,  609  Granville  St.,  P.O.  Box  10336, 
Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1G5 
Telephone  -  (604)  688-0044  Fax  -  (604)  684-2439  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  23756R  Listed  -  DSD:  VSE. 

Company  -  (B.C.  1987)  Has  agreement  to  acquire  51%  int. 
in  Anne’s  Chocolates  Ltd.  which  plans  to  market  high  end 
boxes  of  chocolate  to  Japanese  tourists.  The  company 
announced  this  agreement  and  its  intention  to  exit  mineral 
explor.  business  in  May  1992. 

Directors  -  D.  S.  Gujral,  pres.  &  CEO;  B.  S.  Herar;  George 
Keir,  Vancouver. 

Authorized  Outstanding! 

Common  20,000,000  shs.  2,707,683  shs. 

!At  April  27,  1992;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  S.  Gujral  held  1,007,501  shs. 
(59.7%  int.)  at  April  10,  1992. 

Price  Range  -  DSD 

Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.35  1990 .  $0.57  $0.45 

FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31:  1991  _  1990 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . . 

Net  cash  position . . 

Explor./devel.  expenditures. 

Earnings  per  Common  sh. . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Campbell  Saunders  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


$000  %Chg 

$000 

80 

(179) 

n.a. 

(47) 

101 

1 

102 

1 

2 

3 

171 

112 

276 

+138 

116 

99 

17 

177 

98 

(99) 

(47) 

(18) 

n.a. 

(32) 

101 

.  . . 

1 

n.a. 

$ 

n.a. 

n.a. 

% 

n.a. 

-130.18 

-45.19 

-91.33 

-41.05 

n.a. 

n.a. 

SURVEY  OF  INDUSTRIALS  1992 
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Datamark  Inc.  D.15 

Head  Office  -  700  rue  McCaffrey,  Ville  St-Laurent  Quebec 
H4T  INI  Telephone  -  (514)  342-6155  Fax  -  (514)  342-9329 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  23805U  Listed  -  OMK:  ME.  FP  500  Revenue  Ranking  - 
Next  200:182.  Employees  -  390  in  May  1992. 

Company  -  (Canada  1973)  Operates  in  the  print  communi¬ 
cations  industry  with  plants  in  Quebec  and  Ontario. 
Datamark  Business  Forms  designs  and  prints  business 
forms  and  Datamark  Label  Systems  designs  and  prints  pres¬ 
sure  sensitive  labels.  Metro-Graphic  and  RBT  Printing  are 
printers  of  high  quality,  commercial  and  promotional  bro¬ 
chures,  folders,  posters  and  annual  reports.  Champion 
Packaging  produces  printed  folding  cartons  and  labels,  used 
in  consumer  products  packaging.  Also  services  the  direct 
mail  industry. 

In  June  1992,  completed  the  acquisition  of  Lancaster 
Business  Forms  Canada  Ltd.  through  a  share  exchange. 
Following  the  exchange,  the  present  owners  of  Lancaster 
held  approx.  5,000,000  Datamark  shares  or  a  55%  interest. 
Lancaster  will  operate  under  the  name  Lancaster  Datamark. 

Directors  -  Frank  Heller,  chm.  &  CEO;  Jeffrey  Zunenshine, 
pres.;  Steve  Silver,  sr.  exec,  v-p;  Claude  Perrotte,  exec,  v-p; 
Jodi  Heller  Silver,  v-p  development  &  sec.;  Domenic  leropoli; 
B.  M.  Gelfand;  P.  A.  Kizner;  Robert  Faucher,  Montreal. 

Key  Personnel  -  D.  N.  Pino,  corp.  controller. 

Capital  Stock  -  Authorized  Outstandings 

Preferred  unlimited  nil 

Common  unlimited  9,002,287  shs 

tAt  May  20,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Art  Heller  Enterprises  Ltd.  held 
4,999,870  (55.54%  int.)  at  June  4,  1992. 

Price  Range  -  DMK 


Year  High  Low  Year  High  Low 

1991 .  $4.00  $2.65  1989 .  $3.55  $2.00 

1990 .  4.10  2.25  1988 .  5.00  2.01 


Dividends  -  Common  -  No  set  rate.  Paid  divds.  of  100  per 
share  on  March  13,  1992  and  March  15,  1991  (initial). 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  loans  due  to  1992 .  $767,954 

12.5%  mtge.  due  1996 .  909^550 

Capital  lease  to  1991 .  107,089 

Development  loan .  173,183 

Due  1992  to  shldr. .  3,600,000 

Other .  26,705 


5,584,481 

Less:  Current  portion .  845,272 


4,739,209 

Wholly  Owned  Subsidiaries  -  Lancaster  Datamark; 
Metro-Graphic  Inc.;  Ortem  Marketing  Inc. 

Subsidiaries  -  Champion  Packaging  Corp.  (66.66%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

40,058 

+1 

39,671 

Discontinued  operations . 

(1,210) 

Net  income . 

1,323 

+15 

1,149 

Cash  and  equivalent . 

136 

Current  assets . 

14,348 

12,403 

Long-term  investments . 

53 

119 

Fixed  assets,  net . 

14,072 

13,112 

Total  assets . 

28,521 

+11 

25,713 

Current  liabilities . 

6,593 

4,468 

Long-term  debt,  net . 

4,739 

5,536 

Shareholders'  equity . 

13,730 

12,984 

Cash  from  oper.  activ . 

2,463 

-27 

3,363 

Net  cash  position . 

(1,079) 

n.a. 

$ 

136 

Earnings  per  Common  sh. ... 

0.33 

_  %  _ . 

0.28 

Return  on  Equity . 

9.90 

9.18 

Return  on  Assets . 

4.88 

4.29 

Net  Profit  Margin . 

3.42 

2.91 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$616,078  or  150  per  sh.  compared  with  net  income  of 
$442,329  or  110  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $13,006,731  from 
$9,279,703. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Dataspan  Technology  Inc.  D.16 

Head  Office  -  400,  540  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0M2  Telephone  -  (403)  237-9313  Fax  -  (403)  263-4403 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  237913  Listed  -  DTT:  ASE.  Employees  -  42  in  Sep.  1991. 

Company  -  (Alta.  1987)  No  recent  report.  Offered  access 
to  laser  scanning  digital  data  capture  technology.  Developed 
processes  where  large,  archival  documents  were  digitally 
captured  and  entered  into  a  data-base.  Conducted  research 
and  development  work  with  the  Alberta  Research  Council 
and  through  funding  from  the  National  Research  Council. 
Involved  in  oil  and  gas  geophysical  image  data  processing. 
On  Dec.  27,  1991,  made  an  assignment  for  creditors. 

On  Jan.  23,  1992,  trading  suspended  on  the  ASE. 
Directors  -  Dale  Kary,  chm.;  Tim  Kary,  pres.,  CEO  &  sec.; 
E.  H.  Horkoff,  v-p  opers.;  R.  A.  Blackshaw,  Calgary. 

Key  Personnel  -  Dave  Grant,  v-p  mktg.  &  business  devel. 

Capital  Stock  -  Authorized  Outstanding! 

1st&2ndPref.  unlimited  nil 

Common  unlimited  20,735,399  shs. 

|At  April  30,  1992;  2,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Kary  Data  Consultants  Ltd.  held 
5,846,856  com.  shs.  (28.2%  int.),  KDI,  Corp.  held  4,238,856 
com.  shs.  (20.4%  int.),  Bayco  Management  held  2,826,808 
com.  shs.  (13.6%  int.)  and  Ed  Horkoff  held  2,520,000  com. 
shs.  (12.15%  int.)  at  Sep.  13,  1991. 


Price  Range  -  DTT 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.15  $0.02 

1989 . 

$0.20 

$0.01 

1990 .  0.20  0.05 

1988 . 

0.35 

0.11 

Wholly  Owned  Subsidiaries 

-  Horkoff  Surveys  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

4,117 

+87 

2,204 

Net  income . 

383 

n.a. 

(443) 

Current  assets . 

924 

822 

Fixed  assets,  net . 

1,004 

1,030 

Total  assets . 

2,150 

+16 

1,851 

Current  liabilities . 

1,467 

1,626 

Long-term  debt,  net . 

336 

1,427 

Shareholders'  equity . 

223 

(1,216) 

Cash  flow . 

599 

25 

Cash  from  oper.  activ . 

572 

+204 

$ 

188 

Earnings  per  Common  sh. ... 

0.02 

-  % 

(0.03) 

Return  on  Equity . 

-77.14 

n.a. 

Return  on  Assets . 

19.15 

-22.11 

Net  Profit  Margin . 

9.30 

-20.10 

Auditors  -  Barr  Shelly  Stuart,  C.A.,  Calgary,  Alberta. 

DataTech  Systems  Ltd.  D.17 

Head  Office  -  1095  McKenzie  Ave.,  Victoria,  British 
Columbia  V8P  5L4  Telephone  -  (604)  479-7117  Fax  -  (604) 
479-1364  Mail.  Office  -  P.O.  Box  30036,,  Saanich  Centre 
Postal  Stn.,  Victoria,  British  Columbia  V8X  5E1  Transfer 
Agent  -  Montreal  Trust  Co.,  Vancouver,  Toronto.  CUSIP  - 
238130  Listed  -  DTK:  TSE. 

Company  -  (B.C.  1968)  Provides  computer  maintenance 
and  other  related  services  through  branches  across  Canada. 
In  fiscal  1991  the  company  acquired  the  customer  service 
div.  of  Apple  Canada  Inc.  which  was  integrated  into  the  firm. 

Directors  -  E.  W.  Large,  chm.;  R.  B.  Smith,  pres.  &  sec.;  W. 
F.  Large,;  R.  D.  Ferguson,  Victoria;  D.  G.  Stewart,  Cobble 
Hill,  B.C.;  B.  P.  Charbonneau,  Vendee,  Que.;  L.  J.  Levy, 
Toronto. 

Key  Personnel  -  C.  W.  Chalk,  treasurer;  J.  T.  H.  Rapier, 
v-p  opers.;  K.  D.  Parrett,  v-p  corp.  devel. 

Capital  Stock  -  Authorized  Outstanding! 

Common  15,000,000  shs.  6,263,892  shs. 

!At  Aug.  31,  1991. 

Common  -  One  vote  per  share 
Major  Shareholders  -  Carnaby  Investments  Ltd.  held 
23.57%  of  the  outstanding  common  stock  at  Jan.  15,  1992. 


Price  Range  -  DTK 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.60 

$0.25 

1989 . 

$0.53 

$0.28 

1990 . 

0.40 

0.19 

1988 . 

0.80 

0.38 

Capital  Stock  Changes  -  During  fiscal  1991,  35,000  com¬ 
mon  shares  were  issued  under  stock  options  and  155,000 
common  shares  acquired  under  a  normal  course  issuer  bid. 
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Dividends  -  Common  -  No  divds.  have  been  paid  to  date. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

1st  mtge,  10.75% . 

Term  loan,  prime  +  1.50% . 

Term  loan,  8% . 

11%  convert,  debs.* . 

Capital  leases . 

Notes  payable . 


Less:  Current  portion 


$1,789,000 
350,000 
312,000 
464,000 
61 ,000 
1,628,000 


4,604,000 

544,000 


4,060,000 

•Convertible  to  com.  shs.  at  600  per  sh.  to  Jan.  31,  1992, 
thereafter  at  900  per  sh.  to  maturity  on  Jan.  31 ,  1995.  Issued 
under  a  rights  offer  to  com.  shareholders  in  January  1989. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

14,757  +16 
(352)  n.a. 
27 

10,289 

12,683 

171 

Cash  and  equivalent . 

22 

5,952 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

89 

4,333 

14,809  +40 

8,258 

4,060 

2,491 

109 

(2,564)  n.a. 
(3,453)  n.a. 

(0.06)  * 

124 

4,362 

10,567 

5,009 

2,662 

2,896 

615 

(505) 

(2,269) 

Earnings  per  Common  sh. ... 

0.03 

% 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

-13.07 

-2.77 

-2.39 

6.09 

1.68 

1.35 

For  the  six  months  ended  Feb.  29,  1992,  net  income 
increased  marginally  to  $130,080  or  2.1  cents  per  share  from 
$108,607  or  1.7  cents  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  rose  25%  to  $8,277,150  from 
$6,605,042. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  14,757  (352)  (0.06) 

1990  .  12,683  171  0.03 

1989 .  11,764  202  0.03 

1988 .  12,592  286  0.05 

1987 .  10,342  79  0.01 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Victoria,  British 
Columbia. 


Davie  Enterprises  Inc.  D.18 

Head  Office  -  6897  Abbotsford  St.,  Powell  River,  British 
Columbia  V8A  5P8  Telephone  -  (604)  485-4378  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  23853C  Listed  -  DVT:  VSE. 

Company  -  (B.C.  1987)  Holds  Canadian  and  U.S.  patents 
to  a  fireplace  insulator,  the  “Fireplace  Draft  Stopper",  which 
is  manufactured  through  subcontractors,  and  marketed 
through  representatives. 

Directors  -  D.  J.  Formosa,  pres.  &  CEO;  Victor  Formosa, 
sec.-treas.;  Daniel  Agius,  Powell  River,  B.C.;  Elliot  Martin; 
Paddy  Doman;  E  T.  Jewitt,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  2,697,875  shs. 

fAt  Dec.  13,  1991;  1,700,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  David  Formosa  held  990,000  com. 
shs  (36.7%  int.)  and  Victor  Formosa  held  864,500  com.  shs. 
(32.04%  int.)  at  Dec.  13,  1991. 

Price  Range  -  DVT 

Year  High  Low  Year  High  Low 

1991 .  $0.36  $0.30  1989 .  $0.90  $0.45 

1990 .  0.62  0.30 


FINANCIAL 

Fiscal  years  ended  Aug.  31 : 


STATISTICS 

1991 

$000  %Chg 


1990 

$000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


28 

+367 

6 

(11|> 

n.a. 

(33) 

194 

166 

251 

14 

12 

326 

-23 

426 

39 

27 

237 

399 

(103) 

(32) 

(91) 

n.a. 

(74) 

99 

-49 

194 

S 

(0.05) 

(0.01) 

- %  - 

Return  on  Equity .  -32.65  -7.94 

Return  on  Assets .  -29-79  ccnnn 

Net  Profit  Margin .  -400.00  -550.00 

For  the  6  months  ended  Feb.  29,  1992,  net  loss  $37,781 
compared  with  net  income  of  $57,844  for  the  same  period 
one  year  earlier;  operating  revenue  increased  to  $45,256 
from  $15,358. 

Auditors  -  Lilly  Johanneson  McWilliams,  C.A.,  Vancouver, 
British  Columbia. 


Davidson  Tisdale  Mines  Limited  D.19 

Head  Office  -  32  Shaftesbury  Ave.,  Toronto,  Ontario 
M4T  1A1  Telephone  -  (416)  929-0517  Fax  -  (416)  929-0519 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
238653  Listed  -  DDT:  TSE. 

Company  -  (Ont.  1945)  Holds  50%  int.  (Total  Energold 
Corporation  50%)  in  Davidson  Tisdale  gold  prospect,  19 
els.,  Porcupine  mining  div.  and  50%  int.  (Consolidated 
Montclerg  Mines  Limited  50%)  in  3  els.,  Hemlo  mining  div., 
both  Ontario. 

Holds  option  to  acquire  75%  int.  in  placer  and  lode  els.  in 
Homestake  mining  dist. ,  Jefferson  cty.,  Montana,  by 
expending  $750,000.  The  area  is  being  jointly  explored  with 
40%  owned  Vital  Pacific  Resources  Ltd. 

The  company,  through  725952  Ontario  Limited,  has  20% 
int.  in  a  joint  venture  to  acquire  and  develop  287  residential 
building  lots  in  Maple,  Ont. 

In  March  1991,  acquired  48%  int.  in  Aurora  Steel 
Services  Limited,  a  manufacturer  of  fabricated  structural 
and  miscellaneous  steel  components  for  the  constuction 
industry. 

In  November  1991,  acquired  20%  int.  in  newly  formed  Tru- 
Wear  Technologies  International  Inc.  which  holds  North 
American  manufacturing  and  distribution  rights  to  the 
Trimway  engineering  process  for  producing  chromium  car¬ 
bide  coated  steel  for  use  in  high  wear  environments. 

In  April  1992,  proposed  name  change  to  Davidson 
Tisdale  Ltd. 

Directors  -  W.  G.  Dingwall,  chm.;  K.  R.  Kent,  pres.  &  CEO; 
B.  M.  Ralph,. 

Key  Personnel  -  Patricia  M.  Porter,  v-p  &  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  85,000  shs.  nil 

Common  20,000,000  shs.  10,612,250  shs. 

tAt  April  1,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  K.  Resource  Management  Inc. 
held  3,154,686  com.  shs.  (29.7%  int.)  at  April  1,  1992. 

Price  Range  -  DDT 


Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.06  1989 .  $0.54  $0.23 

1990 .  0.55  0.13  1988 .  1.48  0.30 


Investments  -  Aurora  Steel  Services  Limited  (48%  int.); 
725952  Ontario  Limited  (20%  int.);  Tru-Wear  Technologies 
International  Inc.  (20%  int.);  Vital  Pacific  Resources  Ltd. 
(40%  int.  see  Survey  of  Mines),  Toronto,  Ont. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Dec.  31:  1991 

$000 


Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Explor./devel.  expenditures... 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

8  198 

(4)  (1.539) 

(227)  n.a.  (1,823) 

1,053  1,661 

1,841  3,199 

2,267  1,122 

381  396 

3,340  3,460 

7,948  -3  8,177 

39  41 

7,107  7,334 

307  (93) 

(328)  n.a.  (54) 

1,053  -37  1,661 

....  9 

- $ - 

(0.17) 


% 


Return  on  Equity .  -3.14  -22.11 

Return  on  Assets .  -2.82  -20.06 

Net  Profit  Margin .  n.a.  n.a. 

Auditors  -  G.  G.  Cunningham  &  Associates,  C.A.,  North 
York,  Ontario. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

31* 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

199,414 

199,585 

Discontinued  operations . 

(566) 

Net  income . 

51 

-74 

197 

Current  assets . 

28,911 

27,156 

Fixed  assets,  net . 

2,939 

2,980 

Total  assets . 

32,093 

+5 

30,442 

Current  liabilities . 

24,999 

22,760 

Long-term  debt,  net . 

818 

1,342 

Shareholders'  equity . 

6,276 

6,340 

Cash  flow . 

675 

935 

Cash  from  oper.  activ . 

(602) 

n.a. 

2,197 

Net  cash  position . 

(9,991) 

n.a. 

$ 

(8,299) 

Earnings  per  Class  B  sh . 

0.04 

0.13 

% 

Return  on  Equity . 

0.81 

3.13 

Return  on  Assets . 

0.16 

0.61 

Net  Profit  Margin . 

0.03 

0.10 

For  the  nine  months  ended  Dec.  28,  1991,  net  income 
amounted  to  $415,000  or  29  cents  per  share  compared  with 
a  net  loss  of  $205,000  or  14  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  increased  15%  to 
$176,500,000  from  $154,100,000. 


Davis  Distributing  Limited  D.20 

Head  Office  -  7171  Jane  St.,  Concord,  Ontario  L4K  1A7 
Telephone  -  (416)  738-6226  Transfer  Agent  *  The  R-M 
Trust  Company,  Toronto.  CUSIP  -  239026  Listed  -  DAD: 
TSE.  FP  500  Revenue  Ranking  -  Top  500:373.  Employees 
-  200  in  March  1991. 

Company  -  (Ont.  1953)  Wholesale  distributor  of  groceries, 
confectioneries,  health  and  beauty  aids,  sundries  and 
tobacco  products  to  approx.  3,000  retailers,  primarily  in 
southern  Ontario.  The  company  has  four  cash  and  carry  out¬ 
lets,  which  operate  under  the  name  of  Federal  Kash  and 
Karry,  and  one  major  distribution  center.  All  are  located  in  the 
Toronto,  Ont.  area 

Directors  -  B.  J.  T.  Davis,  pres.;  T.  J.  Gowland,  exec,  v-p; 
S.  D.  Vader,  sec.-treas.;  J.  C.  McCartney;  R.  J.  Woods, 
Toronto. 

Key  Personnel  -  G.  S.  Wasserman,  v-p,  distribution;  G.  R. 
Alderson,  v-p,  purchasing;  E.  D.  Rotman,  v-p  fin. 

Capital  Stock  -  Author.  Outstand.T 

Class  A  unlimited  481,500  shs. 

Class  B  unlimited  949,923  shs. 

t  At  Mar.  30,  1991. 

Class  A  -  Entitled  to  10  votes  per  share;  convertible  into  cl. 
B  shs.  on  a  share-for-share  basis. 

Class  B  Subord.  -  Entitled  to  one  vote  per  sh.;  convertible 
into  cl.  A  shs.  on  a  share-for-share  basis  in  the  event  of  a 
takeover.  Rank  equally  with  cl. A  shs.  for  divds.  and  in 
liquidation. 

Major  Shareholders  -  Natsyl  Company  Limited  held 
46.3%;  Bernard  Davis  24.8%  and  Sylvia  Vader  19.7%  of  the 
class  A  multiple-voting  shares  at  Aug.  1,  1991. 


Price  Range  -  DAD.B 

Year  High  Low  Year  High  Low 

1991 .  $3.00  $1.50  1989 .  $3.75  $2.30 

1990 .  3.50  1.80  1988 .  3.35  2.50 


Dividends  -  Class  B  Subordinate  Voting  -  A  divd.  of  five 
cents  per  share  was  paid  Oct.  30,  1991.  Dividend  normally 
payable  March  1991  was  omitted.  Previously,  a  rate  of  six 
cents  per  share  per  annum  was  paid,  established  with  the 
semiannual  payment  of  three  cents  per  share  on  Dec.  16, 
1986. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  B  sh. 

-  $000 -  $ 

1991 .  199,414  51  0.04 

1990 .  199,585  197  0.13 

1989 .  185,803  (585)  (0.40) 

1988 .  151,289  46  0.03 

1987 .  137,729  672  0.53 


Auditors  -  Richter,  Usher  &  Vineberg,  C.A.,  Toronto, 
Ontario. 


Davstar  Industries  Ltd.  D.21 

Head  Office  -  1301  Dove  Street,  Suite  360,  Newport 
Beach,  California  USA  92660  Telephone  -  (714)  852-8492 
Fax  -  (714)  852-1206  Transfer  Agent  -  The  R-M  Trust 
Company,  Toronto.  CUSIP  -  239210 

Company  -  (Ont.  1985)  Through  subsid.  Davstar 
Industries  Inc.,  develops,  manufactures,  licenses  and  mar¬ 
kets  low  cost,  disposable  medical  products  for  the  hospital 
and  physician-office  markets. 

Through  Gates  Plastics  Inc.,  manufactures  plastic  injec¬ 
tion  molded  products  used  in  the  medical  and  industrial 
marketplace. 

Directors  -  J.  B.  Silver,  pres,  and  CEO,  Newport  Beach, 
Calif.;  J.  A.  Lowden,  sec.;  I.  W.  French,  Toronto;  Louis  Erlich, 
Los  Angeles;  H.  C.  Lee. 

Key  Personnel  -  Louis  Muller,  asst.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

CI.B  pref.  unlimited  nil 

CI.A  common  unlimited  7,403,643  shs. 

fAt  Oct.  28,  1991. 

Class  B  pref.  -  Issuable  in  series;  convertible  into  com. 
shs.  on  such  basis  as  the  directors  may  determine.  One  vote 
per  share. 

Class  A  common  -  One  vote  per  share. 

Major  Shareholders  -  Jerry  B.  Silver  held  1,032,829  CI.A 
com.  shs.  for  a  14.5%  int  at  Nov.,  1991. 

Capital  Stock  Changes  -  In  November  1991,  proposed 
public  offering  of  $8,000,000  to  $10,000,000. 

In  May  1992,  completed  an  issue  of  2,757,000  common 
shares  and  1,378,500  common  share  purchase  warrants  for 
$11,372,000  gross. 

Wholly  Owned  Subsidiaries  -  Davstar  Industries  Inc.; 
Gates  Plastics  Inc. 


272 


THE  FINANCIAL  POST 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1990 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh, . 


1989 


$000  %Chg 

$000 

5,306 

-19 

6,540 

(584) 

n.a. 

(149) 

426 

367 

1,171 

1,159 

1,110 

899 

2,014 

2,132 

5,031 

+2 

4,956 

1,543 

1,343 

398 

173 

3,090 

3,440 

(239) 

145 

(220) 

n.a. 

$ 

317 

(0.09) 

.% 

(0.02) 

-8.52 

-5.98 

-2.28 

Toronto, 


D.22 


Return  on  Equity .  -17.89 

Return  on  Assets .  -11.70 

Net  Profit  Margin .  -11.01 

Auditors  -  Doane  Raymond  Pannell,  C.A., 

Ontario. 

Delayed  Data  Communications 
Inc. 

Head  Office  -  904,  88  University  Ave„  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  - 
Equity  Transfer  Services  Inc.,  Toronto. 

Company  -  (Ont.  1982)  Plans  to  offer  an  alternative  form 
of  delayed  fax  and  data  transmission  between  major  centres 
in  Canada. 

Name  changed  from  Faldo  Mines  &  Energy  Corp.,  May 
19,  1992;  basis  1  new  for  3  old  shares. 

Directors  -  G.  Schneider,  chm.  &  sec.;  H.  Schneider,  pres.; 
M.  Y.  Boluk. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A  Pfce.  unlimited  nil 

Special  unlimited  nil 

Common  unlimited  15,335,001  shs. 

t  At  May  19,  1992  (post-consolidated). 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Optimal  Robotics  Corporation  held 
12,000,000  com.  shs.  (78%  int.)  at  May  19,  1992. 

Wholly  Owned  Subsidiaries  -  Delayed  Data  Corporation. 


ness  form  processing  package  and  "WinFax  PRO  ,  a  fax 
send  and  receive  transmission  package. 

In  November  1991,  signed  letter  of  intent  to  acquire  OCR 
Systems  Inc.  of  Huntingdon  Valley,  Pa.  and  Nonlinear 
Technology,  Inc.  of  Greenbelt,  Md.  for  895,620  com.  shs. 
The  companies  specialize  in  optical  character  recognition 
and  neural  network  technology  which  allows  personal  com¬ 
puters  to  read  machine  as  well  as  hand-printed  text. 

In  March  1992,  WordStar  International  Inc.  signed  a  let¬ 
ter  of  intent  to  acquire  Delrina  for  stock  valued  at  $53  million 
to  $60  million. 

In  April,  1992  the  company  and  WordStar  International, 
Inc.  called  off  the  proposed  merger  plan  contemplated  by  the 
letter  of  intent  announced  in  March.  Also,  Delrina  Technology 
Inc.  signed  an  agreement  with  UARCO  Incorporated  , 
Barrington,  III.,  a  large  electronic  paper  forms  supplier,  autho¬ 
rizing  UARCO  to  distribute  the  company's  products  world 

Name  changed  from  Carolian  Systems  International 
Inc.,  Jan.  18,  1990. 

Directors  -  Dennis  Bennie,  chm.,  pres.  &  CEO;  Michael 
Cooperman,  CFO;  D.  J.  Gurney,  sec.-treas.;  Anthony 
DeCristofaro;  P.  M.  Farlinger;  Mark  Skapinker;  Albert  Amato; 
S.  L.  Smith. 

Outstanding! 

nil 

15,197,114  shs. 


Authorized 

unlimited 

unlimited 


Capital  Stock  - 
Preference 
Common 
!At  Mar.  31.  1992 
Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  Bennie  held  1,101,210  shs.;  M. 
Skapinker  held  741,210  shs;  and  A.  Amato  held  751,210  shs 
at  March  31,  1991 

Price  Range  -  DC 

Year  High  Low  Year  High  Low 

1991 .  $4.65  $1.00  1989 .  $2.10  $0.73 

1990....  2.00  0.90  1988 .  1.40  0.68 

Capital  Stock  Changes  -  In  March  1991,  privately  placed 
2,700,000  special  warrants  for  aggregate  consideration  of 
$’l  0,800,000;  each  warrant  entitled  holder  to  acquire  one 
common  sh.  without  additional  consideration  at  any  time  to 
Nov.  29,  1991. 

In  October  1991,  all  1,335,506  o/s  preference  shs.  were 
converted  into  common  shs.  on  a  one-for-one  basis. 

In  November  1991,  issued  2,700,000  common  shs.  upon 
exercise  of  special  warrants. 

Wholly  Owned  Subsidiaries  -  Carolian  Systems  U  S. 
Inc.;  Carolian  U.S.  West  Inc.;  Delrina  Technology  Inc. 
Subsidiaries  -  Softoort  Technologies  Inc.  (51%  int.). 


Delicorp  Foodservice  Inc.  D.23 

Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1983)  Inactive.  Cease  trading  order 
issued  by  OSC,  June  21,  1990. 

Directors  -  D.  G.  Badger,  chm.;  G.  C.  C.  Walker;  J.  F. 
Back,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Special  unlimited  nil 

Common  unlimited  4,336,667  shs. 

!At  June  1,  1991. 

Special  -  Issuable  in  series.  Voting  stock. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  G.  Badger  beneficially  held  24% 
int  at  June  1,  1991. 


Fiscal  years  ended  June  30: 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

11,685  +44  8,105 

(160) 

(1,750)  n.a.  (2,113) 

8,726  941 

15,396  4,600 

917  788 

20,434  +90  10,769 

2,526  1,670 

17,908  9,100 

1,066  759 

(995)  n.a.  (676) 

8,726  +827  941 

_ j _ 

(0.15)  (0.23) 


FINANCIAL  STATISTICS 

1991 
$000 


Delrina  Corporation  D.24 

Head  Office  -  895  Don  Mills  Road,  500-2  Park  Centre, 
Toronto,  Ontario  M3C  1W3  Telephone  -  (416)  441-3676  Fax 
-  (416)  441-0333  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  24735L  Listed  -  DC:  TSE.  Employees  - 
104  in  March  1992. 

Company  -  (Ont.  1985)  Develops,  publishes  and  markets, 
through  its  Caroline  Systems  Division,  business,  information 
and  system  management  software  products  and  services  for 
the  IBM  PC,  PS/2,  IBM  compatible  and  Hewlett-Packard 
computer  markets. 

Through  Delrina  Technology  Inc.,  holds  rights  to 
"PerFORM",  a  software  product  which  enables  users  to 
design,  complete  and  fill  in  its  own  business  forms  using  IBM- 
compatible  microcomputers.  The  product  is  distributed  world¬ 
wide  by  IBM.  Through  51%-owned  SoftPort  Technologies 
Inc.,  distributes  accounting  software  in  Canada. 

During  fiscal  1991,  launched  2  software  products  designed 
to  run  under  Microsoft  Windows  3:  “PerForm  PRO",  a  busi- 


- % - 

Return  on  Equity .  -12.96  -32.33 

Return  on  Assets .  -11.22  -26.16 

Net  Profit  Margin .  -14.98  -26.07 

For  the  9  months  ended  Mar.  31,  1992,  net  loss  was 
$1,508,704  or  10  cents  per  share  compared  with  a  net  loss 
of  $946,175  or  9  cents  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  sharply  to  $13,024,587 
from  $7,985,052. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  11,685  (1,750)  (0.15) 

1990 .  8,105  (2,113)  (0.23) 

1989 .  5,019  (700)  (0.11) 

1988 .  4,052  443  0.07 

1987 .  2,650  (436)  (0.08) 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 
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Delta  North  Transportation  Ltd.  D.25 

Head  Office  -  600,  12220  Stoney  Plain  Rd„  Edmonton, 
Alberta  T5S  3L2  Telephone  -  (403)  488-0589  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP  -  24774V 
Company  -  (B.C.  1962)  No  recent  report.  In  1989,  oper¬ 
ated  a  tug  and  barge  fleet  from  Fort  Simpson,  Inuvik  and  sur¬ 
rounding  areas  of  the  Northwest  Territories. 

Robert  Lenterman,  pres.,  Rotterdam,  Holland. 

Capital  Stock  -  Authorized  Outstanding! 

Common  2,000,000  shs.  1,400  000  shs 

tAt  Oct.  31,  1989. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Royal  Nedlloyd  Group  N  V 
held  approx.  64%  int  at  April  30,  1990. 


Denbridge  Capital  Corporation  D.26 

Head  Office  -  910,  26  Wellington  St.  E„  Toronto,  Ontario 
M5E  1S2  Telephone  -  (416)  862-7444  Fax  -  (416)  862-7604 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  24823T 

Company  -  (Ont.  1952)  Invests  in,  and  provides  manage¬ 
ment  expertise  and  financing  to  SoftKey  Sofware  Products 
Inc.,  and  to  resource  companies  including  Greenstone 
Resources  Ltd.,  Dragoon  Resources  Ltd.  and  Swift 
Minerals  Ltd. 

Also  holds  60%  int.  in  Innerkip  gas  prop.,  7,000  acres  with 
2  wells,  in  southwestern  Ontario. 

In  March,  1992  acquired  70%  of  Rickard  Miller  Systems 
Ltd.  an  international  UK  company  which  markets  traffic  man¬ 
agement  and  control  systems  for  seaports  and  airports. 

Directors  -  J.  S.  Anthony,  chm.  &  pres.;  H.  L.  Hopmeyer; 
R.  N.  Raymond;  Robert  Rubinoff;  Thomas  Axworthy;  Harry 
Baikowitz;  Steven  Small;  Robert  Muir. 

Key  Personnel  -  Michael  Perik,  v-p  &  sec.;  Donna 
McLean,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Special  unlimited  nil 

Common  unlimited  1,834,245  shs 

!At  April  19,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  D.  Raymond  beneficially  held 
446,132  com.  shs.  (24.32%  int.)  at  April  19,  1991. 

Wholly  Owned  Subsidiaries  -  Chemalloy  Oil  Corporation. 

Subsidiaries  -  Rickard  Miller  Systems  Ltd.  (70%  int.). 

Investments  -  Greenstone  Resources  Ltd.;  Softkey 
Software  Products  Inc.;  Swift  Minerals  Ltd.  (10.75%  int.  see 
Survey  of  Mines),  Toronto,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1990 

$000  %Chg 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


(145) 

863 

3,659 

11 

130 

5,512 


+45 


5,323 

(261) 

(192) 


Earnings  per  Common  sh. . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


n.a. 

$  — 

.%  — 


1989 

$000 


13 

362 


3,331 
19 
37 
3,803 

3,697 

(307) 
(304) 

(0.10)  0.01 

-3.22  0.69 

-3.11  0.68 

n.a.  n.a. 

For  the  3  months  ended  Sept.  30,  1991,  net  income  was 
$835,195  or  440  per  share  compared  with  $228,810  or  180 
per  share  for  the  similiar  year-earlier  period.  Revenue, 
including  a  $973,525  gain  on  the  sale  of  marketable  securi¬ 
ties  in  1991,  rose  to  $1,019,138  from  $118,562. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


Deprenyl  Animal  Health  Inc.  D.27 

Head  Office  -  8000  West  110th  Street,  Suite  115,  Overland 
Park,  Kansas  USA  66210  Telephone  -  (913)  338-2120 
Transfer  Agent  -  American  Stock  Transfer  and  Trust,  New 
York;  National  Trust  Company,  Toronto.  CUSIP  -  249678 
Listed  -  DAH:  TSE.  Employees  -  3  in  Dec.  1991. 

Company  -  (United  States  1990)  Develops  veterinary  care 
products.  Pursuing  animal  health  applications  of  the  human- 
use  pharmaceutical  l-deprenyl  (Anipryl®).  Approval  for  this 


drug  has  been  granted  in  Canada  and  the  U.S.  in  the  treat¬ 
ment  of  Parkinson's  disease  in  humans  and  is  being  evalu¬ 
ated  by  the  company  for  therapeutic  and  prophylactic  appli¬ 
cations  in  companion  animals. 

Listed  on  NASDAQ  in  March  1991  and  TSE  on  Jan  10 
1992. 

Directors  -  M.  P.  Shulman,  chm.  &  CEO,  Toronto;  D  R 
Stevens,  pres.  &  COO,  Leawood.  Kans.;  D.  G.  Shulman;  S. 
D.  Saxe;  Arnold  Fogle,  Toronto;  C.  L.  Wood,  Westlake 
Village,  Calif.;  Theodore  Sail,  Wooddiff  Lake,  N.J. 

Key  Personnel  -  W.  W.  Ruel,  dir.  scientific  affairs;  Julia 
Wilson,  mgr.  finance  &  admin. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  6,483,675  shs. 

!  At  May  4,  1992;  2,759,825  shs.  reserved. 

Common  -  One  vote  per  sh. 

Warrants  -  At  Dec.  31,  1991,  aggregate  of  711,825  o/s. 
517,500  o/s  entitle  holder  to  purchase  1  common  sh.  at 
US$5.00  persh.  to  Sept.  14,  1993  and  at  US$7  50  to  Mar.  14 
1996  (the  expiry  date).  200,000  o/s  entitle  holder  to  purchase 
1  common  sh.  at  US$3.00  per  sh.  only  if  co.  reports  net  prof¬ 
its  between  Mar.  14,  1991  and  Mar.  14,  1998. 

Options  -  At  Dec.  31, 1991,  791,000  o/s;  each  option  enti¬ 
tles  the  holder  to  purchase  1  common  sh.  at  prices  ranqinq 
from  US$0,325  to  US$8.56  per  sh. 

Major  Shareholders  -  Deprenyl  Research  Limited  held 
40.2%  of  the  outstanding  common  shares  at  Dec.  31,  1991. 

Capital  Stock  Changes  -  On  Mar.  25,  1991,  the  company 
issued  517,500  units  shares  at  US$12.00  per  unit  in  an  initial 
public  offering  for  net  proceeds  of  US$4,658,436.  Each  unit 
consisted  of  four  common  shares  and  one  warrant  entitling 
the  holder  to  purchase  an  additional  common  share  at 
US$5.00  per  share  until  Sept.  14,  1993  and  at  US$7.50  per 
share  thereafter  until  Mar.  14,  1996.  In  addition,  options  to 
purchase  45,000  units  were  issued  to  underwriters  at  a  price 
of  US$0.0022  per  option;  each  option  may  be  exercised  at  a 
price  of  US$14.40  per  unit  from  two  to  four  years  from  the 
date  of  the  prospectus.  Each  unit  consisted  of  four  common 
shares  and  one  common  share  purchase  warrant. 

In  August  1991,  85,000  common  shares  were  issued  for 
US$0,325  per  share  upon  the  exercise  of  options. 

In  October  1991,  5,675  common  shares  were  issued  for 
US$5.00  per  share  upon  the  exercise  of  warrants. 


FINANCIAL  STATISTICS 

Periods  ended: 

12  months 

24  weeks 

Dec.  31 

Dec.  31 

1991 

1990 

US$000  %Chg 

US$000 

Investment  income . 

330 

26 

Net  income . 

(1,047)  n.a. 

(756) 

Cash  and  equivalent . 

1,073 

1,757 

Current  assets . 

5,431 

1,841 

Fixed  assets,  net . 

40 

9 

Total  assets . 

5,791  +159 

2,235 

Current  liabilities . 

251 

357 

Shareholders’  equity . 

5,540 

1,737 

Cash  flow . 

(900) 

(244) 

Cash  from  oper.  activ. . 

(1,172)  n.a. 

29 

Net  cash  position . 

1,073  -39 

1,757 

us$ 

Earnings  per  Common  sh. .. 

(0.17) 

(0.16) 

% 

Return  on  Equity . 

-28.78 

n.a. 

Return  on  Assets . 

-26.09 

n.a. 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
US$290,141  or  40  per  sh.  compared  with  a  net  loss  of 
US$213,232  or  40  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  US$79,701  from 
US$43,121. 

Auditors  -  (USA)  Deloitte  &  Touche,  C.P.A.,  Kansas  City, 
Missouri. 


Deprenyl  Research  Limited  D.28 

Head  Office  -  378  Roncesvalles  Ave.,  Toronto,  Ontario 
M6R  2M7  Telephone  -  (416)  537-4372  Fax  -  (416)  537-1653 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  24968H  Listed  -  DEP:  TSE.  Employees  -  40  in  Dec.  1991. 

Company  -  (Canada  1987)  Prescription  pharmaceutical 
company  which  markets  and  sells  in  Canada  drugs  used  in 
the  treatment  of  Parkinson’s  disease,  other  central  nervous 
disorders  and  osteoporosis.  Holds  Canadian  licence  for 
ELDEPRYL®,  a  drug  developed  by  Chinoin 
Pharmaceutical  and  Chemical  Works,  Co.  Ltd.  of 
Budapest,  Hungary,  through  Somerset  Pharmaceuticals  of 
Tampa,  FLorida. 
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Holds  40.2%  int.  in  Deprenyl  Animal  Health,  Inc.,  formed 
to  develop  and  market  veterinary  prescriptive  applications. 
Seeking  regulatory  approval  in  the  U.S.  and  Canada  for  dis¬ 
tribution  of  l-deprenyl,  for  use  in  dogs  and  cats^  ln  March 
1991  completed  initial  public  offering  of  450,000  units  (4 
com.  shs.  &  1  wt.)  of  Deprenyl  Animal  Health  for  $12  per  unit. 
One  wt.  entitles  purchase  of  one  com.  sh. 

In  January  1990,  Health  and  Welfare  Canada  approved  the 
general  distribution  and  marketing  of  ELDEPRYL,  used  in 
conjunction  with  levodopa,  for  the  treatment  of  Parkinson  s 
disease.  The  company  is  investigating  the  effectiveness  of 
ELDEPRYL  in  treatment  of  Alzheimer's  disease,  me  tatigue 
symptoms  of  multiple  sclerosis,  ALS  (Lou  Gehrig's  disease) 
and  restless  leg  syndrome. 

Holds  14%  int.  in  Bone  Care  International  Inc.  of 
Madison,  Wisconsin,  which  is  developing  an  osteoporosis 

d7n  1991  a  new  wholly  owned  subsid..  Memoral 
Pharmaceuticals  Inc.,  was  formed  to  engage  in  the 
research,  development  and  marketing  of  ALZENE®,  a  drug 
used  in  the  treatment  of  Alzheimer's  disease.  The  company 
acquired  the  Canadian  rights  to  ALZENE  from  Baker 
Cummins  Pharmaceuticals,  Inc.  in  1991 

In  January  1992,  U.S.-based  subsid.,  Deprenyl  USA  Inc., 
completed  an  initial  public  offering  of  1,250,000  units  at 
US$12  per  unit.  Each  unit  consisted  of  2  com.  shs.  and  1 
com.  sh.  purchase  wt.  Proceeds  will  be  used  to  finance  the 
development  of  a  skin  cancer  treatment. 

In  May  1992,  the  company  formed  Bone  Health  Inc.,  a 
new  wholly  owned  subsid.  that  will  develop  drugs  used  in  the 
treatment  of  osteoporosis,  specifically  One-alpha  0(2).  A 
preliminary  prospectus  was  filed  with  regulatory  authorities  in 
Canada  and  the  U.S.  to  allow  for  the  distribution  of  common 
share  purchase  wts.  to  Deprenyl  Research  shareholders. 

Directors  -  M.  P.  Shulman,  co-chm.  &  CEO;  D.  G. 
Shulman,  co-chm.;  J.  P.  Doherty,  vice-chm.;  Martin  Barkin, 
pres.  &  COO;  S.  D.  Saxe,  sec.;  Dianne  S.  Saxe;  Samuel 
Sarick;  Arnold  Fogle;  Laszlo  Kadar;  Ferenc  Kovats. 

Key  Personnel  -  E.  L.  Foster,  v-p  &  CFO;  Roger  Odette, 
v-p  mktg. 


Authorized  Outstanding-)- 

unlimited  18,534,506  shs. 
1991.  Includes  1,390,921  shs.  held  by  a 


Capital  Stock  - 
Common 

T  At  Dec.  31, 
subsid. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Shulman  Diversified  Limited  held 
1,390,921  common  shares  or  7.4%  of  the  total  outstanding 
(Note  -  Shulman  Diversified  is  wholly  owned  by  the  company 
and  is  not  permitted  to  vote  its  shares  and  must  dispose  of  its 
shares  prior  to  September  1993)  at  Dec.  31,  1991. 


Year 

1991 

1990 


Price  Range  -  DEP 
High  Low  Year 

$22.00  $5  19  1989 

8.17  4.56 


High  Low 
$6.25  $2.58 


Splits:  2-for-1  in  1991;  3-for-2  in  1990 
Capital  Stock  Changes  -  On  Sept.  20,  1 991 ,  the  company 
paid  a  stock  dividend  of  one  common  share  for  each  share 
held  effecting  a  2-for-1  stock  split. 

In  1991,  21,000  common  shares  were  issued  upon  the 
exercise  of  warrants  and  111,900  common  shares  were 
issued  upon  the  exercise  of  options. 

Dividends  -  It  is  the  company's  policy  to  distribute  50%  of 
its  net  income  to  shareholders  in  the  form  of  quarterly  cash 
divds.  so  long  as  this  policy  does  not  jeopardize  its  long-term 


interests. 

Common  -  No  set  rate.  A  divd.  of  10  cents  per  share  was 
declared  payable  on  June  18,  1992.  Previously,  a  divd.  of 
nine  cents  per  share  was  paid  on  Mar.  25,  1992.  Regular 
cash  divds.  paid  in  1991  amounted  to  27.5  cents  per  share 

Extra  Dividend  -  An  extra  divd.  of  two  cents  per  share  was 
paid  on  Dec.  20,  1991. 

Stock  Dividends  -  A  stock  divd  of  0.006034  shares  of 
Deprenyl  USA  Inc.  for  each  share  of  the  company  held  was 
distributed  on  Feb.  21,  1992.  A  special  stock  divd.  of  0.0535 
common  shares  of  Deprenyl  Animal  Health  Inc.  (worth 
approx.  17  cents  per  share,  pre-split)  for  each  share  of  the 
company  held  was  distributed  on  Mar.  22,  1991. 

On  May  8,  1992,  the  company  declared  a  divd.,  payable 
July  8,  1992  to  shareholders  of  record  May  22;  ex-dividend 
May  15,  consisting  of  one  wt.  which  enables  the  holder  to 
acquire  one  share  of  Bone  Health  Inc.  at  30  cents  per  share 
from  Mar.  1,  1993  to  May  7,  1993.  The  wt.  is  non- 
transferrable  until  Mar.  1 ,  1993  and  may  be  redeemed  at  any 
time  by  the  holder  for  20  cents  in  cash  up  to  May  7,  1993. 
Due  to  regulatory  concerns  regarding  the  record  date,  the 
company  will  set  a  new  record  date  that  satisfies  these  con¬ 
cerns.  A  preliminary  prospectus  for  Bone  Health  Inc.  has 


been  filed  and  the  wts.  will  be  distributed  once  the  prospectus 
has  been  approved. 

Long-Term  Debt 

At  Dec.  31,  1991,  the  company  had  no  long-term  debt. 

Wholly  Owned  Subsidiaries 
Bone  Health  Inc. 

Deprenyl  Animal  Health  (Canada)  Inc. 

Memoral  Pharmaceuticals  Inc. 

Shulman  Diversified  Limited. 

Deprenyl  Animal  Health  (Canada)  Inc  holds. 

40.2%  int.  in  Deprenyl  Animal  Health  Inc.  (which  see). 
Overland  Park,  Kan. 


Investments 

Bone  Care  International  Inc.  (14%  int.). 
Deprenyl  USA,  Inc.  (21.4%  int.)  -  Toronto,  Ont. 
Medicis  Pharmaceutical  Corporation  (14%  int.). 
FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 


1990 


Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


Earnings  per  Common  sh. .. 


$000  %Chg 

$000 

13,936 

+25 

11,180 

725 

875 

6,552 

+74 

3,771 

18,400 

16,636 

24,747 

20,960 

11,473 

2,008 

284 

225 

3,999 

3,542 

40,503 

+51 

26,735 

11,523 

11,242 

26,188 

15,493 

3,799 

3,763 

4,073 

+79 

2,281 

19,577 

+103 

9,663 

$  - 

0.41 

0.26 

% 

31.44 

26.90 

19  49 

28.21 

47.01 

33.73 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  . 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  sharply  to  $3,977,937  or  23  cents  per  share  from 
$2,150,312  or  14  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Revenues  rose  38%  to  $2,850,305  from 
$2,065,047. 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000  -  $ 

1991  .  13,936  6,552  0.41 

1990 .  11,180  3,771  0.26 

1989 .  1,681  3,087  0.23 

1988  .  401  40  .... 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Sept. 
1991;  3-for-2  split  effective  Aug.  1990. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Derlan  Industries  Limited  D.30 

Head  Office  -  200,  95  King  St.  E.,  Toronto,  Ontario 
M5C  1G4  Telephone  -  (416)  364-5852  Fax  -  (416)  362-5334 
Transfer  Agent  -  The  R-M  Trust  Company.  CUSIP  -  24982E 
Listed  -  DRL:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:297.  Employees  -  3435  in  Dec.  1991. 

Company  -  (Ont.  1984)  Holds  equity  interests  in  owner- 
managed  businesses  engaged  in  manufacturing  proprietary 
products  for  specialized  markets.  Products  are  sold  to  the 
military-aerospace-electronics  and  non-residential  construc¬ 
tion  industries,  and  to  a  broad  range  of  industries  for  special¬ 
ized  applications. 

In  March  1991,  100%  int.  in  General  Plasma,  Inc.  of  East 
Windsor,  Conn.,  was  acquired  for  US$12,000,000.  General 
Plasma  provides  metal  and  ceramic  coatings  to  aerospace, 
medical  and  industrial  markets. 

In  June  1991,  80%  ints.  in  Roberts  Systems,  Inc.  and  its 
affil . .  Poly-Pro,  Inc.,  both  of  Charlotte,  N.C.,  were  acquired 
for  an  undisclosed  price.  Roberts  Systems  builds  custom 
packaging,  converting  and  specialty  processing  machines 
used  in  the  production  of  high  volume  consumer,  health  care 
and  industrial  products.  Poly-Pro  manufactures  plastic 
components. 

In  1991,  the  company  formally  decided  to  sell  its  interests 
in  its  subsids.  Sutherland-Schultz  Limited  and  Gormont 
Limited,  which  comprise  the  company's  Engineering/ 
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C  k  s‘rucLtl0n  Services  sector.  The  operations  of  these 
subsids.  have  been  treated  for  accounting  purposes  as  dis¬ 
continued  operations  on  a  retroactive  basis. 

In  February  1992,  subsid.,  Porcelain  Industries  Inc. 
competed  a  $6,000,000,  118.000-sq.-ft.  facility  in  Dickson 
County,  Tenn. 

In  April  1992,  the  company  agreed  to  sell  its  Sutherland- 
SchultzLinmted  subsid.  to  Verenigde  machinefabrieken 
otock.  M.V.  of  The  Netherlands.  Total  consideration  includ- 
ing  bank  indebtedness,  is  approx.  $20,000,000. 

Directors  -  D.  G.  Coughlan,  chm.  &  CEO,  Toronto;  T.  A 
Rosko  pres.  &  COO,  Aerospace  opers.,  Laguna;  Hills,  Calif.; 
A.  R.  Sutherland,  pres.  &  COO,  Specialty  manufacturing'  & 
construction/engineering  services.;  J.  H.  Craig,  sec.;  P.  J. 
Clarke;  T.  N.  Davidson;  D.  A.  Rattee,  Toronto;  D.  K.  Jackson, 
Burlington,  Ont.;  J.  D.  Wallace,  Sudbury,  Ont.;  R.  W.  Pogue] 
Cleveland,  Ohio;  D.  J.  Hindman,  Elk  Grove  Village,  Illinois. 

Key  Personnel  -  T.  P.  Clark,  v-p,  finance;  M.  P  Forsayeth 
y.-P®  cont;.  R  D-  D-  Forbes,  v-p,  corp.  devel.;  J.  d! 
Williamson,  dir.  of  finance;  S.  B.  Taylor,  dir.  of  financial  report¬ 
ing;  D.  W.  Smith,  v-p,  corp.  devel.,  Derlan  Industries  Inc. 

Capital  Stock  -  Authorized  Outstandinqt 

Preference  unlimited 

9.5%,  ser.  A  3,529,412  shs. 

Var.  rate,  ser.  B  850,000  shs. 

Common  unlimited  15,396,485  shs 

T  At  Dec.  31,  1991. 

9.5%  Pfce.,  Ser.  A  -  Non-vtg.  Cum.,  redeem,  and  retract. 
Convert,  into  common  shares  on  a  1  -for-1  basis  at  the  earlier 
of  Mar.  31,  1998  or  the  date  fixed  for  redempt. 

Var.  rate,  Ser.  B  -  Non-vtg.  Cum.,  redeem,  and  retract 
Convert,  into  common  shares  on  a  1 -for-1  basis  between 
Oct.  12,  1992  and  June  30,  1998. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Confederation  Life  Insurance 
Company  held  approximately  11%  of  the  outstanding  com¬ 
mon  shares  at  April  10,  1991. 

Price  Range  -  DRL 

Year  High  Low  Year  High  Low 

1991 .  $8.25  $5.25  1989 .  $14.38  $9.00 

1990 .  9.50  6.00  1988 .  14.00  9.50 

Capital  Stock  Changes  -  In  June  1991,  the  company 
issued  3,529,412  9.5%  preference  shares,  series  A  for  net 
proceeds  of  $28,800,000. 

In  October  1991,  the  company  issued,  by  way  of  a  private 
placement,  850,000  floating  rate  preference  shares,  series  B 
at  a  price  of  $8  per  share  for  net  proceeds  of  $6,753,000. 

In  1991,  374,700  common  shares  were  purchased  undera 
normal  course  issuer  bid. 

Dividends  -  9.5%  Preference,  Series  A  -  Entitled  to  an 
annual  rate  of  80*4  cents  per  share,  payable  quarterly.  Initial 
divd.  of  18.14  cents  per  share  was  paid  on  June  30,  1991. 

Floating  Rate  Preference,  Series  B  -  Entitled  to  cumula¬ 
tive  quarterly  divds.  at  a  rate  of  1*i%  below  the  bank  prime 
rate. 

Common  -  Present  rate  of  28  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  seven  cents 
per  share  on  June  6,  1989.  Previously,  an  annual  rate  of  24 
cents  per  share  was  paid  quarterly  from  June  6,  1988  to  Mar. 
10,  1989,  inclusive. 


Long-Term  Debt 

Oustanding  at  Dec.  31,  1991: 


9.99%  notes  due  1998 .  $28,888,000 

10.21%  notes  due  1998  .  17,333,000 

Mortgage  loans .  8,709,000 

Term  bank  loans .  2,139,000 

Revenue  bonds .  1, 317^000 

Capital  lease  obligs .  1  848  000 

Other .  *5,743,000 

Bank,  accept.  (US$  &  Cdn$) .  27,334,000 


93,311,000 

Less:  Current  portion .  8,511,000 


84,800,000 

•  Comprised  of  the  following:  $1,627,000  non-int.  bearing 
equip,  advance,  due  1993;  $1,229,000  non-int.  bearing 
Depart,  of  Regional  Indust.  Expansion  (DRIE)  loans,  matur¬ 
ing  at  varios  dates;  and  $2,887,000  in  other  loans. 

Mortgage  Loans:  Int.  at  US  prime  plus  yi%,  due  1994. 

Term  Bank  Loans:  From  7%  to  11%%,  due  from  1992  to 
1995. 

Unsecured  Promissory  Notes:  From  non-int.-bearing  to 
9%,  due  from  1990  to  1992. 

Revenue  Bonds:  Minnesota  and  Illinois  state  revenue 
bonds,  5%  to  10.5%,  due  1992  to  2005. 


Wholly  Owned  Subsidiaries 
Aurora  Industries,  Inc.,  III. 

Continental  Manufacturing,  Inc.,  Minn. 

D-Velco  Manufacturing  of  Arizona,  Inc.,  Phoenix,  Ariz. 
Derlan  Industries  Inc.,  Calif. 

Derlan  Investments  Limited,  Toronto,  Ont. 

Derlan  Manufacturing  Inc.,  Toronto,  Ont. 

General  Plasma,  Inc.,  Conn. 

Gormont  Limited,  Markham,  Ont. 

Porcelain  Industries,  Inc.,  Nashville,  Tenn. 

Thiem  Industries,  Inc.,  Calif. 

Continental  Manufacturing,  Inc.  holds: 

90%  int.  in  Brenton  Engineering  Company,  Minn. 
Derlan  Manufacturing  Inc.  holds: 

87.5%  int.  in  Bay  Bronze  Industries,  Winnipeg,  Man.; 
90%  int.  in  C.J.  Rush,  Toronto,  Ont.; 

100%  int.  in  Carriere  Technical  Industries,  Toronto 
Ont., 

86%  int.  in  Hallmark  Tools,  Windsor,  Ont.; 

100%  int.  in  Multilin,  Markham,  Ont.; 

77%  int.  in  Tel-Eye  Services,  Pickering,  Ont.; 

87%  int.  in  Wheel  Tronic,  Mississauga,  Ont. 

Multilin  holds: 

100%  int.  in  Multilin  Corp.; 

75%  int.  in  Insituform  Central  Limited. 


Subsidiaries 


American  Safety  Flight  Systems,  Inc.  (93.15%  int.)  - 
alif. 

Buss  Systems  Incorporated  (85%  int.)  -  Calif. 

GFG  Corporation  (95%  int.)  -  Milwaukee,  Wis. 

General  Components,  Inc.  (87%  int.)  -  Fla. 

Havlik  Technologies  Inc.  (90%  int.)  -  Cambridge,  Ont. 

K  &  M  Electronics,  Inc.  (85%  int.)  -  Mass. 

Radiant  Illumination,  Inc.  (89.25%  int.)  -  Calif. 

Roberts  Systems,  Inc.  (80%  int.)  -  Charlotte,  N  C 
Sutherland-Schultz  Limited  (87.5%  int.)  -  Kitchener,  Ont 


Havlik  Technologies  Inc.  holds: 

100%  int.  in  Securamax  International; 
70%  int.  in  Vis-U-Ray  Testing  Ltd. 

Roberts  Systems,  Inc.  holds: 

100%  int.  in  Poly-Pro. 


FINANCIAL 

Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Common  sh. 


O  IMI  I  I U O 


1991 

1990 

$000 

%Chg 

$000 

276,640 

+5 

263,782 

823 

497 

(3,925) 

n.a. 

12,247 

1,170 

4,892 

154,005 

158,479 

17,028 

15,610 

116,672 

99,472 

73,128 

51,284 

360,833 

+11 

324,845 

109,946 

104,781 

84,800 

72,545 

151,803 

129,400 

12,812 

33,521 

21,203 

-23 

27,376 

(55,064) 

n.a. 

(59,782) 

(0.39) 


0.76 


- % - 

Return  on  Equity .  -2.79  9.61 

Return  on  Assets .  -1.14  3.73 

Net  Profit  Margin .  -1.26  5.08 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $634,000  or  nine  cents  per  share  compared 
with  a  net  loss  of  $1,218,000  or  eight  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Included  in  the  1992 
results  is  a  loss  from  discontinued  operations  of  $240,000  or 
one  cent  per  share;  the  1991  results  included  a  net  loss  from 
discontinued  operations  of  $208,000  or  one  cent  per  share. 
Sales  rose  marginally  to  $70,954,000  from  restated 
$69,279,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  276,640  (3,925)  (0.39) 

1990 .  388,588  12,247  0.76 

1989 .  413,236  10,744  0.64 

1988 .  347,149  15,716  0.94 

1987 .  269,376  12,811  0.90 
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Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Desjardins  Trustco  Inc.  D.31 

Head  Office  -  14th  Floor,  1  Complexe  Oesjardins  P.O^Box 
34  Montreal,  Quebec  H5B  1E4  Telephone  -  (514)  286-9441 
Fax  -  (514)  287-1579  Transfer  Agent  -  Fiducie  Desjardins 
Inc.,  Montreal.  CUSIP  -  89835B  Listed  -  TDJ:  ME. 
Employees  -  830  in  Dec.  1991.  .  .  , 

Company  -  (Que.  1988)  Provides  diversified  financial  and 
trust  services  to  individuals,  corporations,  public  and  para- 
public  institutions  and  the  Desjardins  caisses  through  four 
entities,  each  operating  in  specific  sectors  of  financial  inter¬ 
mediation  and  fee  sen/ices. 

Directors  -  Paul-Vvon  LeSage,  chm.;  Pierre  Leblanc  first 
vice-chm.;  Jean  Marie  Gagne,  second  vice-chm.;  R.  A.  Reid, 
pres  &  CEO;  Gilbert  Fiset,  treas.;  Bernard  Allaire;  Real 
Bedard-  Pierre  Blain;  Ronald  Corey;  Jean-Paul  Gagnon; 
Eddy  Jenkins;  Gilles  Lemelin;  Roger  Marchand;  Rejean 
Mondor;  Herve  Pomerleau;  Jean-Claude  Ritchie;  Jean-Pierre 

R<Key  Personnel  -  Jean  Pierre  Duguay,  exec,  v-p  &  COO, 
Michel  Grignon,  group  v-p  financing  services;  Guy 
Kavanagh,  group  v-p  personal  financial  services,  Serge 
Lamarche,  group  v-p  services  to  the  caisses;  Bernard  Larue, 
group  v-p  fin.  &  control;  Normand  Paquin,  group  v-p  mktg.  & 
communication;  Jacques  Robillard,  group  v-p  admin.,  Guy 
Vallee,  group  v-p  corp.  services  &  legal. 

Capital  Stock  -  Authorized 

CI.A  Preferred  unlimited 

Common  unlimited 

t  At  Dec,  31,  1991, 

CI.A  Preferred  -  Issuable  In  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  La  societe  financiere  des  caisses 
Desjardins  inc.  held  14,242,945  com.  shs.  (75%  int.)  at  Dec. 


Outstanding! 

nil 

18,923,295  shs. 


31,  1991. 

Year 

High 

Price  Range  -  TDJ 

Low  Year 

High 

Low 

1991 . 

$3.45 

$2.30 

1989 . 

$4.70 

$2.50 

1990 . 

3.70 

2.50 

1988 . 

3.70 

3.25 

Fiscal  years  ended  Dec.  31 : 


Net  investment  income.... 
Provision  for  loan  losses . 
Other  income . 


Fixed  assets,  net. 


Long-term  debt . 

Shareholders'  equity.. . 

Cash  from  oper.  activ.. 


Earnings  per  Common  sh. 


STATISTICS 

1991 

1990 

$000  %Chg 

$000 

359,296 

-8 

390,340 

299,814 

323,031 

59,482 

-12 

67,309 

41,930 

11,163 

35,895 

31,345 

(16,603) 

n.a. 

7,036 

151,206 

180,726 

366,596 

267,412 

2,614,060 

2,605,317 

11,508 

13,689 

3,181,959 

+i 

3,139,773 

2,150,685 

2,024,775 

94,000 

72,000 

75,047 

92,860 

(261) 

n.a. 

S 

16,032 

(0.89) 

0.38 

% 

-19.78 

7.76 

-0.53 

0.23 

-14.73 

10.46 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  ■  - 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$215  000  or  10  per  sh.  compared  with  net  income  of 
$1  256,000  or  70  per  sh.  for  the  same  period  one  year  earlier, 
net  invest,  income  decreased  to  $8,030,000  from 
$10,602,000. 


Fiscal 

Year 


1991 

1990 

1989 

1988 

1987 


HISTORICAL  SUMMARY 

Investment  Net  Income 
Income  Before  Ext. 

_  $000 - 

(16,603) 
7,036 
1,128 
8,581 
9,506 


359,296 
390,340 
358,194 
278,647 

*or .  220,119  -.-r-  o  ----- 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Earns,  per 
Common  sh. 

$ 

(0.89) 
0.38 
0.06 
0.48 
0.54 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 

Var.  rate  debs,  due  1993-f .  29’922'925 

Fixed  rate  debs,  due  1993t .  „?'999'999 

10.25%  debs,  due  2001$ .  ?9'999'999 

8.25%  convert,  debs. ♦ .  15,000,000 

11%  convert.  debs.B .  16,000,000 

94,000,000 

t  Issued  by  Credit  Industriel  Desjardins  Inc.  and  subject  to 
collateral  notes  and  requirements  of  a  trust  agreement. 

±  Unsecured;  commencing  Oct.  16,  1996,  interest  rate  will 
be  the  greater  of  10.25%  and  the  interest  rate  of  a  5-year 
Canada  Savings  Bond  plus  1%. 

♦  Convertible  into  com.  shs.  at  $7.50  per  sh.  until  Sept.  30, 
1992,  at  $7.80  per  sh.  until  Sept.  29,  1997,  and  obligatorily 
convertible  at  minimum  price  of  $5.10  per  sh.  at  maturity  on 
Sept.  30,  1997.  Redeemable  from  Sept.  30, 1990  at  par  plus 
a  premium  of  7%,  less  1%  annually. 

■  Obligation  to  convert  into  com.  shs.  per  blocks  of 
$2  000  000  annually  at  the  higher  of  $4.00  per  sh.  until  Dec. 
31,  1993,  $5.00  per  sh.  from  Jan.  1.  1994  until  maturity  on 
March  31,  1999  or  a  price  based  on  a  percentage  of  book 
value  of  shs.,  the  minimum  percentage  being  82%  in  1992 
and  increasing  thereafter  by  1%  annually  until  1999. 
Redeemable  from  Jan.  6,  1994  at  par  plus  a  premium  of  5% 
less  1%  annually. 


Destron/IDI  Inc. 


D.32 


Head  Office  -  2545  Central  Ave.,  Boulder,  Colorado  USA 
80301  Telephone  -  (303)  444-5306  Fax  -  (303)  444-1460 
Transfer  Agent  -  Montreal  Trust  Company,  Vancover.  CUSIP 
-  2 5064 B  Listed  -  DID:  VSE. 

Company  -  (Canada  1985)  Manufactures  electronic  identi¬ 
fication  systems,  such  as  radio  frequency  identification 
(RFID)  transponders,  readers  and  scanners,  with  applica¬ 
tions  that  include  animal  and  fish  identification,  plant  automa¬ 
tion  and  security  access  control.  Markets  the  products  world¬ 
wide  exclusively  through  distributors  and  systems  integrators 
via  funded  development  and  distribution  arrangements. 

In  September  1991,  signed  final  agreement  with  the 
Industrial  Electronics  Group  of  Hughes  Aircraft  Company 
for  the  sale  of  the  company's  access  control  and  industrial 
product  lines  for  cash  and  royalty  payments  of  $4,800,000. 
The  agreement  also  gives  Hughes,  wts.  to  purchase  up  to 
10%  of  the  company's  outstanding  shares  over  5  years  at 
prices  ranging  from  $6.75  to  $9.88. 

Directors  -  Daryl  Yurek,  chm.  &  sec.;  James  Seiler,  pres. 
&  CEO;  Herb  Marshall,  Toronto;  James  McAusland, 
Vancouver;  A.  P.  van  der  Stee,  Netherlands;  W  D.  Cameron 
White,  Vancouver. 

Key  Personnel  -  Eric  Lunstrum,  v-p  opers.;  Mark  McDade, 
v-p  mktg.  &  sales;  R.  D.  Kelly,  v-p  &  COO;  Robert  Stewart, 
v-p  engineering. 


Wholly  Owned  Subsidiaries 

Credit  Industriel  Desjardins  Inc. 
Desjardins  Trust  Inc. 

Fiducie  Desjardins  Inc. 

Crdit  Industriel  Desjardins  Inc.  holds: 

100%  int.  in  Location  Desjardins  Inc. 


Fiducie  Desjardins  Inc.  holds: 

100%  int.  in  Gestion  Placements  Desjardins  Inc. 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  6,386,092  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  DID 

Year  High  Low  Year  High  Low 

1991  ....  $9.00  $3.70  1989 .  $2.15  $0.55 

1990.  ..  7.00  2.00  1988 .  2.00  0.20 


Consolidations:  1-for-5  in  1988 
Wholly  Owned  Subsidiaries  -  Destron  Manufacturing, 
Inc.;  Destron  Technologies  Limited. 


SURVEY  OF  INDUSTRIALS  1992 


277 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent.... 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 


12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

US$000  %Chg 

US$000 

7,369  -11 

8,297 

2,815  .  .  . 

61 

636 

111 

3,949 

3,730 

1,195 

771 

7,848  +31 

5,991 

811 

2,154 

119 

62 

6,918 

3,775 

525 

255 

1,940  n.a. 

(277) 

uss 

0.45 

0.01 

- _% _ 

Return  on  Equity .  52.65  1  83 

Return  on  Assets .  40.68  1  14 

Net  Profit  Margin .  38  20  0  74 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario 


Deutsche  Bank  (Canada)  D.33 

Head  Office  -  1200,  222  Bay  St.,  P.O.  Box  196,  Toronto, 
Ontario  M5K  1H6  Telephone  -  (416)  369-8800  Fax  -  (416) 
367-3290  FP  500  Asset  Ranking  -  100  Financial:47. 

Company  -  (Canada  1981)  Schedule  II  bank.  Provides 
deposit,  loan  and  credit  services  in  Canadian  dollars  and 
Euro-currencies,  project  finance,  export  and  import  financing, 
foreign  exchange,  money  market  and  other  general  banking 
services. 


Offers  securities  brokerage  services  through  wholly  owned 

McLean  McCarthy  Inc. 

Directors  -  R.  H.  Schmitz,  chm.;  C.  L.  Vontz,  vice-chm 
Frankfurt;  Wolfgang  Welge,  pres.  &  CEO;  Rov  MacLaren;  r! 
F.  Phillips;  N.  M.  Simpson. 

Key  Personnel  -  Frank  Jaschke,  sr.  v-p  corp.  banking  & 
sec.;  Phillip  Braginetz,  v-p  treasury;  Michael  Kahrs,  v-p  corp 
banking;  David  Kaija,  v-p  corp.  banking;  Richard  Wagner,  v-p 
admin.;  Robert  Wan,  v-p  &  chief  accountant. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  1,000,000  shs.  650,000  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Deutsche  Bank 
AG,  Frankfurt,  Germany  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  McLean  McCarthy  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31 : 

1991 

1990 

$000 

%Chg 

$000 

Interest  income . 

93,236 

-14 

108,407 

Interest  expense . 

76,888 

91,262 

Net  interest  income . 

16,348 

-5 

17,145 

Provision  for  loan  losses . 

24,816 

345 

Other  income . 

11,538 

8,182 

Net  income . 

(8,056) 

n.a. 

5,456 

Cash  resources . 

299,251 

468,924 

Securities . 

54,335 

47,275 

Loans . 

621,596 

617,196 

Fixed  assets,  net . 

3,287 

3,412 

Total  assets . 

1,208,059 

-15 

1,429,258 

Deposits . 

883,279 

1,037,083 

Other  liabilities . 

229,921 

300,260 

Shareholders’  equity . 

78,859 

-  $ 

86,915 

Earnings  per  Common  sh.  ... 

(12.39) 

% 

9.22 

Return  on  Equity . 

-9.72 

7.11 

Return  on  Assets . 

-0.61 

0.42 

Net  Profit  Margin . 

-28.89 

21.54 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  93,236  (8,056)  (12.39) 

1990 .  108,407  5,456  9.22 

1989 .  90,269  2,895  5.79 

1988 .  57,065  1,757  4.88 

1987 .  43,629  2,097  10.49 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Develcon  Electronics  Ltd.  D.34 


Head  Office  -  856  -  51st  St.  E.,  Saskatoon,  Saskatchewan 
S7K  5C7  Telephone  -  (306)  933-3300  Fax  -  (306)  931-1370 
Exec.  Office  -  4470  Chamblee-Dunwoody  Road,  Suite  400, 
Atlanta,  Georgia  USA  30338  Telephone  -  (404)  936-0366 
Fax  -  (404)  936-0711  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver,  Calgary,  Regina,  Winnipeg  and 
Toronto;  Manufacturers  Hanover  Trust  Company  of 
California,  San  Francisco,  Calif.  CUSIP  -  251901  Listed  - 
DLC:  TSE.  Employees  -  103  in  March  1992. 

Company  -  (Sask.  1974)  Designs,  manufactures  and  mar¬ 
kets  advanced  electronic  data  communications  equipment 
that  transmit  information  among  terminals,  computers  and 
other  data  processing  equipment.  Internetworking  products 
include  data  networking  systems,  Local  Area  Network  (LAN) 
bridge  systems,  enhanced  ISDN  data  capabilities  systems, 
central  office  simulation  and  applications  development  prod¬ 
ucts  for  ISDN  networks,  communications  servers,  limited  dis¬ 
tance  data  sets,  high  speed  modems,  networking  statistical 
multiplexers  and  X.25  packet  assemblers/disassemblers 
(PADS)  and  statistical  multiplexers. 

Products  are  marketed  through  a  three-tiered  distribution 
system  including  a  direct  sales  force  in  the  U.S.  and  Canada, 
complemented  by  a  network  of  distributors  and  manufactur¬ 
ers'  representative  organizations.  Outside  North  America, 
marketing  is  through  independent  distributors  primarily  in 
Europe  and  the  Pacific  Rim. 

During  fiscal  1991,  the  company  tripled  the  number  of  qual¬ 
ified  distributors  and  resellers  and  completed  three  private 
labelling  agreements  for  international  original  equipment 
manufacturers  (OEMs).  Strategic  relationships  are  currently 
being  pursued  by  the  company  to  enhance  product  develop¬ 
ment,  increase  sales  channels  and  provide  financial  strength 
to  the  organization. 

Directors  -  A.  F.  Griffiths,  chm.,  Toronto;  R.  G.  Bundon;  F. 
A  Heal,  Saskatoon;  J.  P.  T.  Fink,  Brampton,  Ont.;  V.  Prem 
Watsa,  Toronto. 

Key  Personnel  -  W.  D.  Vancoughnett,  pres.  &  CFO;  D.  A. 
Freestone,  v-p;  H.  J.  Jacob,  v-p;  M.  C.  Salustri,  v-p;  Audrey 
J.  Schneider,  corp.  secretary. 


Capital  Stock  - 
Preferred 
Series  A  1  % 
Series  B  10.5% 
Common 


Authorized 

4,600,000  shs. 
955,500  shs. 
unlimited 


tAt  Aug.  31,  1991;  772,983  common 
exercise  of  stock  options. 


Outstanding! 

nil 

nil 

7,729,838  shs. 
shares  reserved  for 


Series  A  1%  Preferred  -  One  vote  per  share.  Must  be 
redeemed  concurrently  with  the  conversion  of  the  debenture 
outstanding,  which  is  convertible  into  4,600,000  common 
shares. 


Series  B  10.5%  Preferred  -  One  vote  per  share. 
Convertible  on  a  one-for-one  basis  into  common  shares. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  685,000  common 
shares. 

Major  Shareholders  -  Saskatchewan  Economic 
Development  Corporation  held  38.8%  and  Hamblin  Watsa 
Investment  Counsel  Ltd.  held  24.7%  of  the  outstanding  com¬ 
mon  shares  at  Feb.  27,  1992. 


Price  Range  -  DLC 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.10  1989 .  $1.80  $0  50 

1990 .  0.90  0.20  1988 .  2.30  0.65 

Capital  Stock  Changes  -  Capital  stock  outstanding  at 
Aug.  31,  1990  and  1991  consisted  of  7,729,838  common 
shares. 

Dividends  -  Common  -  No  divds.  have  been  paid  since 
the  company  became  public. 


Long-Term  Debt 

At  Aug.  31,  1991,  the  company  had  outstanding 
$2,500,000  in  12 Yi%  secured  demand  debenture  due  June 
1,  1995,  repayable  in  monthly  installments  of  $26,042  plus 
interest.  Capital  lease  obligs.  outstanding  amounted  to 
$68,000. 

Wholly  Owned  Subsidiaries  -  Develcon  Electronics  Inc. 
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Fiscal  years  ended  Aug.  31: 


STATISTICS 

1991 

$000  %Chg 


1990 

$000 


Operating  revenue . 

Investment  income . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


9,108 

33 

815 

(1,319) 

405 

6,013 

3,492 

9,505 

4,397 

1,995 

3,113 

(377) 

480 

(445) 


Earnings  per  Common  sh. ...  (0.17) 


-6  9,738 

60 

n.a.  (2,072) 

141 
6,060 
3,908 
-7  10,214 

3,591 
2,192 
4,431 
(1,054) 
n.a.  (414) 

n.a.  (623) 

$  (036) 


_ % - 

Return  on  Equity .  -34-97  -64.33 

Return  on  Assets .  -13.38  ’o?'oo 

Net  Profit  Margin .  -14-48  "z ,  ° 

For  the  six  months  ended  Feb.  29,  1992,  net  loss 
amounted  to  $715,000  or  nine  cents  per  share  compared 
with  a  restated  net  loss  of  $1,040,000  or  14  cents  per  share 
for  the  corresponding  year-earlier  period.  Sales  and  cus¬ 
tomer  service  revenues  were  little  changed  at  $4,208,000 
compared  with  $4,298,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nno 

Net  Income 
Before  Ext. 

1991 . 

9,108 

(1.319) 

1990 . 

9,738 

(2,029) 

1989 . 

11,261 

(2,964) 

1988 . 

9,730 

(9,162) 

1987 . 

17,232 

(7,777) 

Auditors  - 

Peat  Marwick  Thorne,  C.A. 

Saskatchewan. 

Earns,  per 
Common  sh. 

$ 


(0.17) 

(0.36) 

(0.80) 

(2.48) 

(2.11) 


Saskatoon, 


Devjo  Industries  Inc. 


D.35 

Head  Office  -  375  Steelcase  Rd.  E„  Markham,  Ontario 
L3R  1G3  Telephone  -  (416)  477-7689  Fax  -  (416)  477-8885 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  251 78C  Listed  -  DEV:  TSE. 

Company  -  (Ont.  1986)  Through  subsids.,  manufactures 
products  in  three  segments:  pumps  and  related  products, 
specialty  chemical  products,  and  mechanical  engineered 
products. 

Pump  group:  Atlas  Engineering  and  Machine  Company, 
Viking  Pump  Company  of  Canada,  and  Western  Pump  & 
Machinery  manufacture  industrial  and  commercial  pumps 
for  the  petrochemical,  chemical  and  food  processing 

industries.  ... 

Sluyter  Company  manufactures  proprietary  specialty 
chemicals  and  adhesive  products  related  to  the  plumbing 
and  heating,  automotive  care,  shoe  care,  furniture  and  uphol¬ 
stery,  and  janitorial  chemical  fields. 

Mechanical  engineered  products:  Elasto-Valve  Rubber 
Products  Inc.,  Ezeflow  (Canada)  and  Macline  Fittings 
manufacture  pipe  fittings,  buttweld  fittings,  and  elastomeric 
piping  products  for  the  mining,  pulp  and  paper,  food  process¬ 
ing,  water  and  waste  treatment,  marine  and  petrochemical 

industries.  ...... 

In  January  1991,  operations  of  Ezeflow,  Macline  and  Viking 

were  amalgamated.  ,  _  . 

On  Feb  20,  1992,  sold  net  assets  of  its  Pump  Group  of 
Companies  (Atlas  Engineering,  Western  Pump  and  Atlas 
Pump)  for  about  $9,300,000  cash,  resulting  in  a  pre-tax  gain 
of  approx.  $4,000,000. 

In  May  1992,  completed  the  winding  up  of  its  Macline 
Fittings  div.  in  Lachine,  Que.  which  had  been  negatively 
affected  by  present  economic  conditions  in  the  North 
American  market. 

Directors  -  J.  A.  Devine,  pres.  &  CEO;  A.  J.  Szonyi; 
Cynthia  Devine;  J.  L.  Cameron,  Toronto. 

Capital  Stock  -  Authorized 

Common  unlimited 

|At  March  12,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Joseph  A.  Devine,  held  12,406,525 
com.  shs.  through  Devjo  Holdings  Limited  and  11,500  com. 
shs.  directly  for  a  91.8%  int  at  March  12,  1992. 


Outstanding-) 
13,534,333  shs. 


High 

$1.05 

1.40 


Low 

$0.65 

0.73 


Price  Range  -  DEV 

Year  High  Low  Year 

1991 .  $0.45  $0.20  1989 . 

1990  .  0.65  0.45  1988 .  ,nQn 

Dividends  -  Common  -  Paid  10  per  sh.  on  Apnl  1,  1990 

and  on  April  1,  1989.  The  divd.  normally  payable  in  April 

1991  has  been  omitted. 

Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 

Demand  loans .  *  '<Un«in 

Affiliate  loan .  392  < 

3,134,175 

Less:  Current  portion . . 530,000 

2,604,179 

Demand  loans  -  Non-revolving,  bearing  int.  at  prime  plus 
%%,  due  from  1994  to  1998. 

Mortgage  -  Bearing  int.  at  11  V>%,  due  July  1993. 
Shareholder  loan  -  Bearing  int.  from  8%  to  pnme  plus  V5  /o, 
with  no  specific  repayment  terms. 

Affiliate  loan  -  Int.  at  prime  plus  Yz%,  with  no  specific  repay¬ 
ment  terms.  ,  ....... 

SDIQ  loan  -  Bearing  int  at  prime  plus  Vi  /o,  due  uct.  43, 
1995 

Wholly  Owned  Subsidiaries  -  Elasto-Valve  Rubber 
Products  Inc.;  Ezeflow  (Canada)  Inc.;  Sluyter  Company  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.., 
Net  cash  position . . 

Earnings  per  com  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 

$000 


%Chg 

-8 


12,197 
134 
(97) 

72 
5,722 
4,379 
15,541 
6,134 
2,604 
6,228 
1,013 

1,780  +960 
(3,950)  n.a. 


-8 


(0.01) 

-1.55 

-0.60 

-0.80 


$ 


1990 

$000 

13,228 

656 

<"3 

6,710 

4,523 

16,847 

7,147 

3,118 

6,325 

(201) 

168 

(4,447) 


-%. 


(0.07) 

-13.64 

-5.76 

-6.96 


ci  riuui  iviaiym  .  ~  -  — 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$2  108,286  or  160  per  sh.  compared  with  net  loss  of 
$203,768  or  20  per  sh.  for  the  same  period  one  year  eariier; 
operating  revenue  increased  to  $2,487,590  from  $2,097,393. 
Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


Devtek  Corporation  D.36 

Head  Office  -  500,  100  Allstate  Pkwy.,  Markham,  Ontario 
L3R  6H3  Telephone  -  (416)  477-6861  Fax  -  (416)  477-0481 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto,  Montreal,  and  Halifax. 
CUSIP  -  251904  Listed  -  DEK:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:332.  Employees  -  2200  in  April  1992. 

Company  -  (Ont.  1981)  Develops,  manufactures  and  sup¬ 
plies  systems,  sub-systems  and  components  for  the  aero¬ 
space,  defence  automotive  and  industrial  markets. 

Operations  are  organized  into  three  business  units:  Devtek 
Aerospace  Company,  which  develops  and  manufactures 
precision  mechanical,  hydraulic  and  electronic  products 
(flight  controls,  landing  gear  and  jet  engine  components, 
small  arms  weapons  systems,  heat  exchangers,  sonobuoys) 
for  aerospace,  defence  and  industrial  customers;  Interfast 
Inc.,  which  distributes  engineered  fasteners  (screws,  bolts, 
rivets)  and  other  specialty  products  to  the  aerospace,  elec¬ 
tronic  and  industrial  markets;  and  Tridon  Limited,  which 
manufactures  proprietary  automotive  and  industrial  products 
(windshield  wipers,  hose  clamps,  signal  flashers)  of  which 
30%  are  sold  to  original  equipment  manufacturers  and  the 
balance  to  the  aftermarket. 

Customers  include  the  Canadian  &  U.S.  governments. 
Manufacturing  facilities  (14)  are  located  in  Scarborough  (4) 
and  Kitchener  (3),  Ont.;  Montreal,  Que.;  Dartmouth,  N.S.; 
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West  Palm  Beach  and  Okeechobee,  Fla.;  and  Smyrna 
Lawrenceberg  and  Springfield,  Tenn. 

In  March  1991,  the  worldwide  manufacturing  rights  to  the 
oDxS?ue.°*s  Fue'  lniec,‘on)  technology  were  acquired  from 
In,ernatl°nal  of  Mississauga,  Ont.  under  a  licence 
which  will  eventually  transfer  ownership  to  the  company.  GFI 
is  a  computer-based,  throttle  body,  fuel  injection  system 
which  converts  automobiles  to  operate  on  either  natural  qas 
or  propane  or  on  gasoline  through  a  selector  switch. 

Also  during  fiscal  1991,  a  new  sales  office  was  opened  in 
Toulouse,  France,  to  support  sales  and  service  to  Devtek 
Aerospace  Company’s  European  customers. 

Directors  -  Helmut  Hofmann,  chm.  &  CEO;  D  M  Green 
vice-chm.,  J.  N.  Renner,  pres.  &  COO;  M.  G.  Kingsburgh! 
exec,  v-p  finance  &  admin.  &  sec.;  Russell  Bannock'  JAG 
Belk  G.  S.  Dembroski;  P.  B.  Helliwell;  W.  S.  Storey  Toronto1 
D.  C.  Lowe. 

Key  Personnel  -  R  E  Woodgate,  v-p;  S.  D.  Woollinqs, 
v-p;  R.  D.  Roden,  treasurer. 


Outstanding! 
7,847,931  shs. 
3,263,705  shs. 

Rank  equally  in  all 


Capital  Stock  -  Authorized 

Subord.  Vtg.  40,000,000  shs. 

Mult.  Vtg.  4,000,000  shs 

!  At  Apr.  30,  1992. 

Subordinate  &  Multiple  Voting  _ 

respects,  except  subordinate  voting  shares  entitled  to  one 
vote  per  share  and  multiple  voting  shares  entitled  to  10  votes 
per  share.  Multiple  voting  shares  are  convertible  into  subordi¬ 
nate  voting  shares  on  a  share-for-share  basis. 

Major  Shareholders  -  Helmut  Hofmann  held  5.6%  of  the 
outstanding  subordinate  voting  shares  and  22.7%  of  the  mul¬ 
tiple  voting  shares  at  April  30,  1992. 


Price  Range  -  DEK.A 

Year  High  Low  Year  High  Low 

''991 .  $5.75  $3.05  1989 .  $12.00  $6  13 

1990 .  6.75  3.10  1988 .  11.25  8.75 

Capital  Stock  Changes  -  On  Oct.  28,  1991,  the  board  of 
directors  approved  a  private  placement  of  775,000  subordi¬ 
nate  voting  shares  from  treasury  at  $5.25  per  share. 

There  were  no  changes  in  capital  stock  during  fiscal  1991. 

Dividends  -  Note  -  The  holders  of  subordinate  voting 
shares  and  multiple  voting  shares  are  entitled  to  receive 
divds.  share  for  share  on  a  pro  rata  basis  subject  to  the  pref¬ 
erential  rights  of  the  holders  of  the  preference  shares.  The 
company’s  policy  is  to  pay  divds.  of  approx.  20%  of  the  pre¬ 
vious  year’s  net  income  before  extraordinary  items. 

Subordinate  Voting  -  Dividends  presently  being  omitted. 
Previously,  a  rate  of  eight  cents  per  share  per  annum  was 
paid  quarterly  from  Jan.  31,  1991  to  Jan.  31,  1992. 
Previously,  a  rate  of  16  cents  per  subordinate  voting  share 
was  paid  quarterly  from  Jan.  31,  1989  to  Oct.  31,  1990, 
inclusive. 

Following  the  first  public  issue  in  October  1986,  an  annual 
rate  of  eight  cents  per  share  was  paid  quarterly  from  Jan.  30, 
1987  (initial  public  dividend)  to  Oct.  30,  1987,  inclusive. 

Multiple  Voting  -  Dividends  presently  being  omitted. 
Previously,  a  rate  of  eight  cents  per  share  per  annum  was 
paid  quarterly  from  Jan.  31,  1991  to  Jan.  31,  1992. 

Following  listing  of  the  stock  in  November  1988,  an  initial 
divd.  of  four  cents  per  share  was  paid  Jan.  31,  1989  estab¬ 
lishing  an  annual  rate  of  16  cents  per  share  which  was  paid 
regularly  quarterly  to  Oct.  31,  1990,  inclusive. 


Long-Term  Debt 

Outstanding  at  July  31,  1991: 


8%  convert,  debs.! .  $27,500,000 

Bank  term  loans* .  28,000,000 

Secured  notes  pay.J .  538,000 

Unsecured  note  pay. ♦ .  1,035,000 

Mortgages  payable* .  918,000 

Government  loanO .  442,000 

Capital  leases .  9,421,000 


67,854,000 

Less;  Current  portion .  1,712,000 


66,142,000 

!  Convertible  by  holder  at  any  time  prior  to  maturity  on  Apr. 
30,  1998  into  subordinate  voting  shares  at  a  rate  of  83.33 
shares  for  each  $1 ,000  principal  amount,  or  the  equiv.  of  $12 
per  share.  Redeemable  from  May  1.  1991,  to  April  30,  1993, 
under  certain  circumstances;  thereafter  redeemable  at  any 
time. 

t  Due  in  1992  and  1993  bearing  interest  ranging  from  9% 
to  10.75%. 

♦  Due  to  a  shareholder  and  bears  no  interest. 

■  Due  in  1993  and  1994  bearing  interest  at  either  11%  or 
11.5%. 


•  Bears  interest  at  prime  plus  1%;  repayable  on  Dec  31 
1992,  1993  and  1994. 

1996UnSeCUred  and  interest  free;  rePayable  from  1992  to 

Wholly  Owned  Subsidiaries  -  Devtek  Holdings  Inc.; 
Diemaco  (1984)  Inc.;  Hermes  Electronics  Limited' 
Hochelaga  Aerospace  Inc.;  ITT  Computer  Services; 
Magtron;  Verral  Metal  Fabricators;  West  Heights 
Manufacturing. 

Subsidiaries  -  Tridon  Limited  (51%  int.). 

Investments  -  Interfast  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31:  1991 

$000 

Operating  revenue .  237,260 

Net  income .  (5,720) 

Cash  and  equivalent .  1,126 

Current  assets .  121,071 

Long-term  investments .  l',in 

Fixed  assets,  net .  62,948 

Intangibles .  T836 

Total  assets .  199,183 

Current  liabilities .  75,291 

Long-term  debt,  net .  66!  142 

Shareholders’  equity .  52  122 

Cash  flow .  (8,289) 

Cash  from  oper.  activ. .  (16,352) 

Net  cash  position .  (38,521) 

Earnings  per  Vtg.  sh .  (0.55) 


%Chg 

+7 
n.a. 


+11 


n.a. 
n.a. 
$  — 


-%. 


1990 

$000 

221,628 

2,674 

1,516 

107,367 

895 

65,348 

1,610 

179,337 

59,041 

41.904 

58,841 

8,826 

9,206 

(26,440) 

026 


Return  on  Equity .  -10.31  4  66 

Return  on  Assets .  -3.02  175 

Net  Profit  Margin .  -5.42  o!95 

For  the  six  months  ended  Jan.  31,  1992,  net  loss  was 
$2,774,000  or  26  cents  per  share  compared  with  a  restated 
net  loss  of  $5,429,000  or  50  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Operating  revenue  decreased 
marginally  to  $108,413,000  from  a  restated  $119,131,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Vtg.  sh 

-  $000 _  $ 

1991 .  237,260  (5,720)  (0.55) 

1990 .  221,628  2,674  0.26 

1989 .  153,775  6,863  0  70 

1988 .  135,132  7,384  0  77 

1987 .  104,117  5,565  0.63 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Dexleigh  Corporation  D.37 

Head  Office  -  4400,  Commerce  Court  West,  P.O.  Box  129 
Toronto,  Ontario  M5L  1K5  Telephone  -  (416)  865-0430 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUS1P 
-  252141  Listed  -  DXH:  TSE. 

Company  -  (Canada  1984)  Holds  a  portfolio  of  marketable 
securities  in  a  variety  of  businesses,  makes  loans  to  busi¬ 
nesses,  and  maintains  an  interest  in  income  producing  prop¬ 
erties  across  Canada. 

Directors  -  R.  B.  McJannet,  pres.;  T.  W.  Casgrain,  sec.- 
treas.;  Rupert  Field-Marsham;  J.  H.  Butler;  Murray  Small, 
Toronto. 

Key  Personnel  -  Allan  Edwards,  v-p,  real  estate. 


Capital  Stock  - 

CI.A  Pref. 

Ser.A 
CI.AA  Pref 
Ser.A 
Ser.B 
Common 

t  At  June  30,  1991 


Authorized  Outstanding! 

unlimited 

10,000,000  shs. 

unlimited 

20,000,000  shs. 
500,000  shs. 
unlimited  12,077,697  shs. 


CI.A  Pref.,  Ser.A  -  Redeem,  and  retract,  at  $2.50  per  sh. 
Privately  held. 


CI.AA  Pref.,  Ser.A  -  Non-vtg.  Privately  held. 

CI.AA  Pref.,  Ser.B  -  Non-vtg.  Redeem,  at  $100  per  sh. 
Privately  held. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Hees  International  Bancorp  Inc. 
held  all  o/s  Cl.  AA  pref.,  Ser.  A  and  a  39.5%  interest  in  the 
common  shares  at  Dec.  11,  1991. 


Year 

High 

Price  Range  -  DXH 

Low  Year 

High 

Low 

1991 . 

$1.60 

$0.85 

1989 . 

$3.15 

$2.00 

1990 . 

2.47 

1.10 

1988 . 

2.55 

1.70 
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Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  from  fiscal  1988  to  present.  .  , 

Dividends  -  CI.A  Pref.,  Ser.A  -  Entitled  to  cum.  divds.  pay. 
quarterly  at  annual  rate  equal  to  ^  Prime  plus^  ^ 

CI.AA  Pref.,  Ser.A  -  Entitled  to  divds.  of  250  per  sir  p  a., 
pay.  annually.  Participates  equally  with  com.  shs.  as  to  divds. 
after  payment  in  any  fiscal  year  on  the  com.  shs.  o/s  of  a  divd. 

of  250  per  sh.  ..  .  . 

CI.AA  Pref.,  Ser.B  -  Entitled  to  cum.  divd;  rate  is  the 
greater  of  9%  and  2  %  plus  50%  of  bank  prime. 

Common  -  None  paid. 

Long-Term  Debt 

Debt  outstanding  at  June  30,  1991.  consisted  of 
$28,500,000  in  an  unsecured  term  loan  due  in  1995  bearing 
interest  at  the  bank  prime  rate  less  Ys  of  1  /o  and  $43,935,000 
in  demand  loans. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991 


Discontinued  operations.... 

Net  income . . 

Cash  and  equivalent .  "fU’oiut 

Investments . 

Fixed  assets,  net . 


Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


1991 

1990 

$000  %Chg 

$000 

32,552 

+20 

27,212 

3,433 

13,901 

-6 

14,758 

154,534 

164,117 

59,200 

37,600 

3,727 

3,932 

226,418 

+9 

207,237 

28,500 

28,500 

153,270 

151,072 

13,190 

14,219 

13,190 

-7 

14,219 

154,534 

-6 

164,117 

Earnings  per  Common  sh. ... 


0.18 


0.23 


-%. 


9.86 

5.63 

54.23 


Return  on  Equity .  9-14 

Return  on  Assets .  6.41 

Net  Profit  Margin .  42.70 

For  the  nine  months  ended  Mar.  31,  1992,  net  income 

decreased  eight  per  cent  to  $9,921 ,000  or  1 3  cents  per  share 
from  $10,817,000  or  16  cents  per  share  for  the  correspond¬ 
ing  year-earlier  period.  Operating  revenue  fell  28%  to 
$18,184,000  from  $25,221,000. 


Fiscal 

Year 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 
«nnn 

Earns,  per 
Common  sh. 

$ 

1991 . 

32,552 

13,901 

0.18 

1990 . 

27,212 

14,758 

0.23 

1989 . 

84,133 

13,720 

0.18 

1988 . 

89,366 

11,541 

0.13 

1987 . 

63,184 

9,215 

0.09 

Auditors  - 

Deloitte  &  Touche, 

C.A.,  Toronto,  Ontario. 

Dexus  Inc. 


D.38 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 
3,184,551  shs. 
2,959,151  shs. 

nil 


Capital  Stock  - 

Class  A 
Class  B 
Class  C 
fAt  Dec.  31,  1991. 

Class  A  -  Non-voting. 

Class  B  -  One  vote  per  share.  Convertible  into  CI.A  shs 
Major  Shareholders  -  James  D.  Meekison  indirectly  held 
1  424  514  Cl.B  shs.  (48%  voting  int.)  and  William  EL 

Ferguson  indirectly  held  532,923  Cl.B  shs.  (18%  voting  int.) 

^Dividends  -  CI.A  -  Present  rate  of  320  per  sh  pa.  was 
established  with  quarterly  divd.  of  80  per  sh.  paid  Ju.y  15, 
1990  (initial). 

Long-Term  Debt 

At  Dec.  31,  1991,  the  company  had  two  o/s  term  loans: 
$2,907,000,  bearing  int.  at  13Vi%,  maturing  Jan  15,  1993, 
and  $829,000,  bearing  int.  at  12 Vi%  and  due  March  1992. 
Current  portion  of  the  l-t  debt  was  $928,000. 

Wholly  Owned  Subsidiaries  -  Metallurgy  Frontenac 

Lt66 

Subsidiaries  -  Grenville  Castings  Limited  (68%  int.). 
Investments  -  Haley  Industries  Ltd.  (45%  int.). 

FINANCIAL  STATISTICS 


1990 


Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 


$000  %Chg 

$000 

44,631 

+9 

41,119 

(6,547) 

1,048 

•82 

5,877 

720 

16,258 

20,718 

32,024 

7,122 

917 

8,641 

7,744 

4,991 

822 

41,578 

41,669 

15,132 

13,018 

3,808 

4,732 

18,580 

19,657 

2,443 

3,766 

1,106 

-61 

2,802 

Earnings  per  Common  sh. ... 


0.17 


0.92 


Head  Office  -  402,  60  Bloor  St.  W.,  Toronto,  Ontario 
M4W  3B8  Telephone  -  (416)  975-8251  Fax  -  (416)  975-8253 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  25239J  FP  500  Revenue  Ranking  -  Next  200:164. 

Company  -  (Ont.  1962)  Produces  grinding  media,  general 
castings,  abrasion  resistant  castings  and  fabricated  under¬ 
ground  mining  equipment,  under  the  trade  name  “Norcast". 
Operates  2  iron  and  steel  foundries  in  Quebec  and  1  in 
Ontario  Through  Metallurgy  Frontenac  Ltee,  supplies 
steel  castings  to  the  mining,  natural  resources  and  marine 
industries. 

In  March  1991,  purchased  the  machinery,  patterns  and 
equipment  of  the  foundry  operation  of  Mainland 
Manufacturing  of  Richmond,  B.C.,  for  an  undisclosed 
amount. 

In  April  1991,  purchased  68%  int.  in  Grenville  Castings 
Ltd.  of  Merrickville,  Ont.,  which  produces  finished  aluminum 
castings. 

In  May  1992  increased  its  holdings  in  Haley  Industries 
Ltd.  to  45%.  Based  in  Haley,  Ont.,  the  company  manufac¬ 
tures  aluminum  and  magnesium  alloy  castings  for  the  aero¬ 
space  industry. 

Name  changed  from  Atlantic  Goldfields  Inc.,  June  20, 
1990;  basis  1  new  CI.A  non-vtg.  sh.  and  1  new  Cl.B  voting 
sh.  for  each  10  old  shs. 

Directors  -  J.  D.  Meekison,  chm.;  W.  B.  Ferguson,  pres.; 
D.  K.  Nowers,  v-p;  R.  G.  Atkinson;  R.  H.  Scrivener;  David 

Goldman.  0  _. 

Key  Personnel  -  G.  B.  Berta,  v-p  finance  &  sec.;  Timothy 
Eby,  pres.,  Norcast  Inc.;  J.  Dinsmore,  pres.,  Grenville 
Castings  Ltd. 


Return  on  Equity .  5.48  43.33 

Return  on  Assets .  2.52  15.1U 

Net  Profit  Margin .  2.35  14.29 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$463,000  or  80  per  sh.  compared  with  a  net  income  of 
$392,000  or  60  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $12,263,000  from 
$8,456,000. 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

44,631  1,048  0.17 

41,119  5,877  0.92 

37,070  (4,844)  (10.50) 

33,052  2,773 


1991 

1990 

1989 

1988 


NOTE:  Adjusted  throughout  for  1  -for-1 0  consolidation 
effective  June  1990. 

Auditors  -  Ernst  &  Young,  C.A.,  Thornhill,  Ontario. 

Diabrasive  International  Ltd.  D.39 

Trustee  in  Bankruptcy  -  Ernst  &  Young  Inc.,  2400,  1 
Place  Ville  Marie,  Montreal,  Quebec  H3B  3M9;  Tom  Dunton. 
Telephone  -  (514)  875-6060 

Company  -  (Canada  1986)  Petitioned  for  bankruptcy,  Oct. 
30,  1989,  and  appointed  Ernst  &  Young  Inc.  as  trustee.  In 
January  1990,  sold  all  assets  to  Abrasive  Technology  Inc. 
of  Westerville,  Ohio.  At  June  1992,  the  company  was  in 
receivership,  and  did  not  expect  creditors  to  receive  all 
money  owed  or  shareholders  to  receive  anything. 


Diamond  International 
Industries  Inc. 


D.40 


Exec.  Office  -  1005,  750  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2T8  Telephone  -  (604)  684-2017  Fax 
-  (604)  684-2028  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver  CUSIP  -  25267E  Listed  -  DMD:  VSE. 

Company  -  (B.C)  Operates  a  center  in  Vancouver  to  eval¬ 
uate,  create  and  market  enviromentally  related  industrial  and 
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commercial  products.  At  December  1990,  projects  included 
the  patented  Hyflo  System"  water/oil  separation  device, 
and  a  natural  gas  pumping  system. 

Also  has  mineral  interests  in  the  Lockport  area,  Queen 
Charlotte  Islands,  B.C. 

Directors  -  D.  W.  Rees,  pres.;  Iver  Hoigaard,  sec.;  Lance 
Mayers;  David  Long. 

Key  Personnel  -  William  Kurchak,  v-p  diamond  technical 
mktg.  group. 

Capital  Stock  -  Authorized  Outstanding 

Common  30,000,000  shs.  6,648  647  shs 

t  At  April  24,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  David  W.  Rees  held  1 ,000,848  com 
shs.  (15%  int.)  at  April  24,  1991. 


Year 

1991. 

1990. 


Price  Range  -  DMD 

High  Low  Year 

$1.40  $0.35  1989 . 

0.98  0.31  1988 . 


High 

$0.40 

1.21 


Low 

$0.22 

0.26 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 


Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Explor./devel.  expenditures. 

Earnings  per  Common  sh. . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Peat  Marwick  Thorne 
Columbia. 


1990 

1989 

$000 

%Chg 

$000 

188 

157 

(37) 

(303) 

(36) 

n.a. 

(262) 

1,495 

1,489 

1,551 

1,542 

51 

22 

288 

288 

1,994 

+8 

1,854 

11 

5 

1,982 

1,849 

10 

46 

(24) 

n.a. 

44 

1 

$ 

(0.01) 

% 

(0.04) 

-1.88 

-13.62 

-1.87 

-13.59 

n.a. 

n.a. 

C.A.,  Vancouver,  British 


Diamond  Robinson  Equities  Ltd.  D.41 

Head  Office  -  1428  West  7th  Ave.,  Vancouver,  British 
Columbia  V6H  1C1  Telephone  -  (604)  732-3861  Fax  -  (604) 
732-4654  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  25273E  Listed  -  DAQ:  VSE. 

Company  -  (B.C.  1989)  Acquires  and  develops  industrial, 
commercial  and  residential  real  estate  projects  in  British 
Columbia.  Currently  developing  Shaughnessy  project  in 
Vancouver,  B.C.,  consisting  of  4  buildings  with  30,000  sq.  ft. 
of  industrial,  office  and  warehouse  space. 

Listed  on  VSE,  Oct.  17,  1990. 

Directors  -  Gloria  P.  Chan,  chm.,  Vancouver;  S.  K.  Liu, 
pres.  &  CEO;  R.  H.  So,  sec.;  J.  K.  Mah,  Richmond;  Guido 
Pela,  Vancouver;  R.  Y.  Ching,  Burnaby. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,250,000  shs. 

tAt  Jan.  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Diamond  Robinson  Group  Ltd. 
(60%  owned  by  Gloria  Chan,  30%  owned  by  Samuel  Liu  and 
10%  owned  by  Rocky  So)  held  66.5%  int  at  Dec.  23,  1991. 

Price  Range  -  DAQ 


Year  High  Low  Year  High  Low 

1991 .  $1.20  $1.10  1990 .  $1.38  $1.10 


Wholly  Owned  Subsidiaries  -  Diamond  Robinson  Realty 
Ltd. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31:  1991 

$000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Properties  under  devel. 
Property  interests,  net .. 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


1990 

%Chg  $000 

1,954  n.a.  .  .  .  . 

67  n.a.  .  .  .  . 

124  39 

1,482  1,987 

1,482  1,987 

1,635  -23  2,125 

1,531  1,008 

76  .... 

41  n.a.  (1,457) 

124  +218  39 


Earnings  per  Common  sh. ...  0.01 

Cash  flow  per  share .  0.015 


Return  on  Equity .  5.28 

Return  on  Assets .  3.56 

Net  Profit  Margin .  3.43  n  a 

For  the  six  months  ended  Jan.  31,  1992,  net  income  fell  to 

$5,930  compared  with  $69,019  for  the  corresponding  year- 
earlier  period  Property  sales  and  other  income  dropped  to 
$190,912  from  $907,341. 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 


Diasyn  Technologies  Limited  D.42 

Exec.  Office  -  302,  67  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1Z5  Telephone  -  (416)  364-9279  Fax  -  (416)  364-7256 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  252902  Listed  -  DSY:  ASE. 

Company  -  (Canada  1988)  Develops  engineering  technol¬ 
ogies  and  biomedical  products.  Through  Nyslad 
Corporation,  holds  patented  and  proprietary  process  infor¬ 
mation  for  the  commercial  production  of  thin  films  and  coat¬ 
ings  made  of  polycrystalline  diamonds,  which  have  applica¬ 
tions  for  temperature-sensitive  materials.  The  company  is 
engaged  in  the  transfer  of  the  diamond  film  technology  from 
the  University  of  California  to  a  facility  in  Ventura,  Calif, 
where  a  commercial-scale  reactor  is  under  construction. 

Through  923934  Ontario  Corporation,  involved  in  the 
synthesis  of  biological  materials  such  as  "decoy"  viruses, 
which  have  potential  applications  for  the  development  of  new 
vaccines,  time-released  drug  delivery  systems,  and  blood 
substitute  products. 

Subsidiary  Spanex  Capital  Inc.  financed  the  development 
of  the  Ethernet  security  device,  a  hardware  element  which 
encrypts  computer  communications. 

Listed  on  ASE,  Jan.  9,  1992. 

The  company  is  the  continuing  corporation  resulting  from 
the  amalgamation  on  Dec.  31,  1990,  of  Diasyn 
Technologies  Limited  and  172225  Canada  Inc.,  a  wholly 
owned  subsid. 

Directors  -  C.  G.  J.  Wagner-Bartak,  pres.;  M.  S.  Moore- 
Sergio  Jeffery,  Toronto. 

Key  Personnel  -  R.  A.  Wilson,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Special  unlimited  nil 

Common  unlimited  23,175,892  shs. 

fAt  May  19,  1992;  159,260  shs.  held  in  escrow. 

Special  -  Issuable  In  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Jan.  8,  1992. 
Wholly  Owned  Subsidiaries  -  930204  Ontario  Inc.- 
932928  Ontario  Inc.;  938048  Ontario  Inc.;  955899  Ontario 
Inc. 

Subsidiaries  -  923934  Ontario  Corporation  (74%  int.); 
Nysiad  Corporation  (70%  int.);  Spanex  Capital  Inc.  (59.3% 
int.). 

Investments  -  Syntech  Diamond  Films  Inc.  (87.6%  int. 
which  see),  Toronto,  Ont. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $190,904  and  current  liabilities  were  $299,911;  total 
assets  were  $1,027,775  and  shareholders’  equity  was 
$596,632. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Diffracto  Limited  D.43 

Head  Office  -  2835  Kew  Dr.,  Windsor,  Ontario  N8T  3B7 
Telephone  -  (519)  945-6373  Fax  -  (519)  945-1467  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto  Employees  -  38  in 
March  1991. 
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Company  -  (Ont.  1970)  Manufactures  equipment  for  the 
surface  inspection  of  sheet  metal,  glass,  plastic,  composite 

"SK&S?  Kt  H.«,  chm.;  O.  L.  * 

CEO;  M.  L.  Dudar,  v-p  fin.  &  admin.,  sec.;  W.  P.  T.  North,  T. 

R  Ke'y  Personnel  -  Steve  Dawson,  v-p  sales  &  mktg. 

Caoital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,580,833  shs. 

tAt  Dec.  18,  1991. 

Preferred  -  10%  cumulative;  redeemable;  convertible. 
Common  -  One  vote  per  share.  _ 

Major  Shareholders  -  Tim  Pryor  he  d  39.6 /o  int  Omer 
Hageniers  held  24.3%  int.  and  Otto  Wolf  A.G.  held  6.3  k  int 
at  Dec.  18,  1991. 

Long-Term  Debt 

At  June  30,  1991,  outstanding  long-term  debt  totaled 
$2  037  836  (including  current  portion  of  $979,498)  and  con¬ 
sisted  of  a  $961,500  int.  free  govt,  agency  loan  (currently  in 
arrears)  and  a  $1,076,336,  11.75%  mtge.  loan,  due 

December  1994.  _ 

Wholly  Owned  Subsidiaries  -  Diffracto  Europa  Gbmh, 

Diffracto  Limited. 

Investments  -  Sensor  Adaptive  Machines  Inc.  (11.66 /o 
int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 

$000  %Chg  $000 

Operating  revenue .  "21 

Discontinued  operations .  39  o.zot 

Net  income .  480  +73  278 

Cash  and  equivalent .  110 

Current  assets .  2,137  2, 684 

Long-term  investments .  68  68 

Fixedassets.net .  1.511  1.76/ 

Total  assets .  6,212  -12  7,026 

Current  liabilities .  3,593  3.94/ 

Long-term  debt,  net .  1,058  1,988 

Shareholders’  equity .  1,561  1,091 

Cash  flow .  671  (2,356) 

Cash  from  oper.  activ. .  57  n.a.  (1,022) 

Net  cash  position .  (414)  n.a.  (374) 

-  - -  $  — — - - - 

Earnings  per  com  sh .  0.09  0.04 

_ % - 

Return  on  Equity .  36.20 

Return  on  Assets .  7.25  /  88 

Net  Profit  Margin .  10.22  4.65 

Auditors  -  Coopers  &  Lybrand.  C.A.,  Windsor,  Ontario. 


Major  Shareholders  -  Widely  held  at  June  29,  1991. 
Price  Range  -  DEC 
Year  High  Low 

1991 $68.75  $58.50 


Long-Term  Debt 

Outstanding  at  June  29,  1991: 

Lease  obligs . 

Mannesmann  AG  (9%) . 

Other  debt  obligations . 


$28,447,000 

106,813,000 

14,744,000 


150,004,000 

Lease  obligs.  at  weighted  avg.  int  rate  of  10.5%,  due 
1993-2002. 

Mannesmann  AG  (9%)  represents  a  put/call  stand-by 
arrangement,  beginning  January  1993,  /elating  to  Digital- 
Kienzle  Computersysteme  GmbH  &  Co.  KG  shs.  retained  by 
Mannesmann  AG. 

Wholly  Owned  Subsidiaries  -  800  Software  Inc. 

Subsidiaries  -  Digital-Kienzle  Computersysteme  GmbH  & 
Co.  KG  (65%  int.). 

FINANCIAL  STATISTICS 

June  29  June  30 


Years  ended: 


Operating  revenue . 

Investment  income . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  com  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 

$ 


1990 

$ 


000,000  %Chg 

000,000 

13,911 

+7 

12,943 

113 

142 

1,100 

550 

(617) 

n.a. 

74 

1,924 

2,009 

7,654 

7,622 

3,778 

3,868 

11,875 

+2 

11,655 

4,091 

3,290 

150 

150 

7,624 

8,182 

400 

963 

1,041 

-27 

1,434 

1,924 

-4 

-  $ 

2,009 

(5.08) 

.% 

0.59 

-7.81 

-5.25 

-4.44 


1.82 

1.28 

0.57 


Auditors  -  (USA)  Coopers  &  Lybrand,  C.P.A.,  Boston. 


Dimethaid  Research  Inc. 


D.45 


Digital  Equipment  Corporation  D.44 

Head  Office  - 146  Main  St.,  Maynard,  Massachusetts  USA 
01754-2571  Telephone  -  (508)  493-5111  Transfer  Agent  • 
First  Chicago  Trust  Company,  New  York  CUSIP  -  253849 
Listed  -  DEC:  ME.  Employees  -  116000  in  March  1992. 

Company  -  (United  States  1957)  Provides  networked  com¬ 
puter  systems,  software  and  services  in  over  80  countries. 
Applications  include  transaction  processing,  data  manage¬ 
ment,  telecommunications,  finance,  realtime  data  acquisition 
and  control,  education,  publishing,  manufacturing,  software 
development  and  health  care. 

In  1991,  recorded  net  restructuring  charges  of  $1.1  billion 
for  employee  separations,  facility  consolidations,  equipment 
retirements  and  related  programs. 

Also  during  1991,  acquired  a  65%  int.  in  Digital-Kienzle 
Computersysteme  GmbH  &  Co.  KG,  Germany  s  second 
largest  domestic  computer  company,  from  Mannesmann  AG 
for  US$233,261,000,  and  received  a  US$140,000,000  U.S. 
Navy  contract  to  provide  hardware,  software,  and  services  to 
support  up  to  8,000  local  area  networks. 

In  June  1992,  announced  plans  to  build  a  $425,000,000, 
526,000-sq.-ft.  semiconductor  research  and  manufacturing 
facility  in  Hudson,  Mass.  The  plant  is  scheduled  for  comple¬ 
tion  in  1994  with  manufacturing  to  begin  in  1996. 

Directors  -  K.  H.  Olsen,  pres.;  V.  R.  Alden;  Philip  Caldwell; 
C.  H.  Chandler;  Arnaud  de  Vitry;  R.  R  Everett;  W.  H. 
McLean;  T.  L.  Phillips.  .  ^ 

Key  Personnel  -  W.  H.  Hindle,  sr  v-p.;  J.  F.  Smith,  sr  v-p, 
operations;  llene  B.  Jacobs,  v-p  &  treasurer;  J.  M.  Osterhoff, 
v-p,  finance;  R.  B.  Palmer,  v-p,  manufacturing;  R.  M. 
Glorioso,  v-p. 


Capital  Stock  -  Authorized  Outstanding! 

Common  450,000,000  shs.  130,008,231  shs. 

!At  June  29,  1991;  inclusive  of  5,385,197  treasury  shs. 
Common  -  One  vote  per  share. 


Head  Office  -  41  Industrial  Parkway  S.,  Unit  1,  Aurora, 
Ontario  L4G  3Y5  Telephone  •  (416)  841-0675  Fax  -  (416) 
841-1340  Transfer  Agent  -  R-M  Trust  Company,  Toronto. 
CUSIP  -  25435L  „  , 

Company  •  Engaged  in  research  and  development  of  a 
pharmaceutical  formulation  known  as  Dimethaid-D,  which  is 
intended  for  the  treatment  of  arthritis  and  sports  injuries 
In  June  1992,  agreed  to  acquire  those  assets  of  Akorn 
Pharmaceuticals  Canada  Inc.  used  in  the  manufacture  and 
marketing  of  pharmaceutical  products. 

Name  changed  from  Clark  Pharmaceutical  Laboratories 
Ltd.  Nov.  14,  1990;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  F.  W.  Keeler,  pres.;  J.  V.  Dodds,  v-p;  Rebecca 
E.  Keeler,  sec.;  S.  D.  Garshowitz;  Edmund  Sandborn;  H.  B. 
Organ. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  7,632,991  shs. 

!At  Sept.  17,  1991. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Westlake  Holdings  Inc.  and  Waters 
Securities  Inc.  each  held  3,000,000  com.  shs.  (39.3%  int. 
each)  at  Sep.  17,  1991.  , 

Capital  Stock  Changes  -  On  Sept.  13,  1991,  all  o/s  Class 
A  shs.  were  converted  into  common  shs.,  basis  1  common 
share  for  every  3  Class  A  shs. 

Wholly  Owned  Subsidiaries  -  Clark  Laboratories  Ltd.; 
Clark  Pharmaceutical  Development  Limited;  Lark  Agencies 
Ltd. 

Financial  Statistics  -  For  the  year  ended  May  31,  1991, 
net  loss  was  $101 ,020  or  20  per  sh.  compared  with  a  net  loss 
of  $29,750  or  10  per  sh.  for  the  same  period  one  year  earlier, 
there  was  no  operating  revenue  in  either  period.  At  May  31, 
1991,  current  assets  were  $94,782  and  current  liabilities 
were  $12,658;  shareholders'  equity  was  $82,124. 

Auditors  -  Schwartz  Levitsky  Feldman,  C.A.,  Toronto, 
Ontario. 
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Dimples  Group  Inc.  D.46 

Head  Office  -  201, 35  Konrad  Crescent,  Markham,  Ontario 
L3R  8T9  Telephone  -  (416)  479-5683  Fax  -  (416)  479-8911 
Mail.  Office  -  206,  475  Howe  St.,  Vancouver  British 
Columbia  V6C  2B3  Telephone  -  (604)  683-3512  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver 
CUSIP  -  25441 D  Listed  -  DDD:  VSE. 

Company  -  (B.C.  1984)  Manufactures  and  markets  reusa¬ 
ble  cloth  “Dimples"  diaper. 

In  September  1990,  announced  Aims  Corporation  of 
Chicago  will  introduce  the  "Dimples  Deluxe  Diapers"  product 
line  throughout  the  U.S. 

Name  changed  from  Samos  Resources  Inc.,  Sept.  7, 
1990. 

Directors  -  J.  D.  Elliott,  chm.  &  pres.;  D.  S.  Gujral;  P.  G. 
Bronson;  Rod  Thorimbert. 

Key  Personnel  -  R.  D.  A.  Blues,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3,599,727  shs. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  DDD 

Low  Year 

High 

Low 

1991 . 

$4.35 

$0.50 

1989 . 

$0.78 

$0.25 

1990 . 

2.50 

0.45 

1988 . 

0.89 

0.30 

Wholly  Owned  Subsidiaries  -  BRT  Global  Manufacturing 
Inc.;  Bottom  Line  Holdings  Inc.;  Dimples  Diapers  Inc. 


Dino  International  Inc.  D.47 

Head  Office  -  12875  Resevoir,  Chino,  California  USA 
91710  Transfer  Agent  -  The  R-M  Trust  Company,  Toronto 
Company  -  (Ont.  1985)  Through  40%-owned  Caffe  Dino 
(U.S.A.)  Inc.  of  California  markets  a  mild  espresso  style  cof¬ 
fee  that  is  ground  for  use  in  regular  coffee  makers.  Caffe 
Dino  has  also  developed  and  markets  a  simplified  system  to 
be  used  in  restaurants  and  offices  for  making  espresso, 
cappuccino,  cafe  au  lait  and  other  European  variations.  Also 
markets  an  iced  capppuccino  under  the  name  “Dinoccino". 


Name  subsequently  changed  from  Innovative  Marketing 
&  Technologies  Inc.,  Feb.  1 ,  1 990;  basis  1  new  sh.  for  6  old 
shs. 

Directors  -  Angelo  Torchia,  pres.;  Marilyn  H.  Blooval,  sec.; 
T.  A.  Halpern;  J.  C.  Bright;  A.  R.  Katz,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,412,810  shs. 

!At  July  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Caffe  Dino  held  62%  of  the  common 
shares  at  July  31,  1991. 

Wholly  Owned  Subsidiaries  -  857279  Ontario  Inc. 
Investments  -  Caffe  Dino  (U  S  A.)  Inc.  (40%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

82 

+811 

9 

Write-downs . 

69 

Discontinued  operations . 

(5) 

(284) 

Net  income . 

(385) 

n.a. 

(583) 

Cash  and  equivalent . 

7 

Current  assets . 

7 

37 

Fixed  assets,  net . 

21 

39 

Total  assets . 

48 

-47 

91 

Current  liabilities . 

300 

230 

Shareholders’  equity . 

(537) 

(280) 

Cash  flow . 

(376) 

(483) 

Cash  from  oper.  activ. . 

(350) 

n.a. 

(224) 

Net  cash  position . 

0) 

n.a. 

$ 

9 

Earnings  per  com  sh . 

(0.06) 

(0.08) 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-553.96 

-971.67 

Net  Profit  Margin . 

-469.51 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
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Discovery  Distributing  Corp. 


D.48 


REVIEW  AND  OUTLOOK 

“Your  Directors  are  pleased  to  report  that  Discovery  had  a  positive  year  in  1991.  It  was  a i  year  of [^searc ^ 
opment  with  the  objective  of  achieving  a  commercially  viable  solution  to  the  performance  problems  associated  wit 

th.  Las  Vegas  »M.r  Cons™.,  E|.o,,»nig  Snowin  J.W 
1991  These  products  were  based  on  Discovery’s  patented  ni-cad  battery  charging  and  conditioning  circuit.  The  MCO 
is  a  conditioner  and  charger  dedicated  to  the  Motorola  8000  series  cellular  telephone.  The  Power  System  is  the  world  s 
onfy  multi-top  charger  designed  to  take  a  wide  range  of  ni-cad  applications,  including  cellular  telephones  laptop »mput- 
ersV camcorders,  two  way  radios  and  power  tools.  The  Power  System  and  its  six  tops  received  a  major  new  product  award 

3t  Exfensivedestg^v  documentation  and  testing  was  performed  on  both  products  to  ready  them  for  earisnn 

A  qualified  overseas  supplier  was  identified  for  the  products,  and  large  shipments  are  expected  to  be  available  early  in 

19The  company  received  substantial  cash  support  from  Danco  Finanz  through  the  issue  of  a  con^®^ 

1  000,000  Swiss  Francs,  followed  by  a  subsequent  financing  through  rights  and  warrants  for  approximately  C$670.0  . 

A  Swiss  financial  institution  also  purchased  a  private  placement  for  C$150,000.  Financial  systems  were  fully  shifted  to 

computer,  and  internal  procedures  were  formalized.  _  „  ..  ., _ , _ ,  Qu_;i 

In  the  upcoming  year,  major  effort  will  be  devoted  to  marketing  the  Power  System,  expanding  the  numbei  of  tops  ar¬ 
able  and  developing  advanced  new  products  for  the  rechargeable  battery  market.  Ten  new  tops  were  recently  announ  . 
Discovery's  product  provides  major  advantages  to  the  environment  by  reducing  the  need  to  dispose  of  expired  m-cad  bat 
teries,  and  this  combined  with  a  significantly  growing  market  for  rechargeable  power  is  expected  to  provide  growth  oppor¬ 
tunities  for  the  foreseeable  future." 

On  behalf  of  the  Board  of  Directors 
Eric  Freeman,  President  and  CEO 


Head  Office  -  278  East  1st  Ave.,  Vancouver,  British 
Columbia  V5T  1A6  Telephone  -  (604)  876-6710  Fax  -  (604) 
876-9229  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  25466M  Listed  -  DYD:  VSE. 

Company  -  (B.C.  1983)  Through  Surecharge  Industries, 
involved  in  developing  and  marketing  a  nickel  cadmium  bat¬ 
tery  recharger  and  conditioning  system.  Also  holds  rights  to 
operate  a  “Rent  a  Video  Camera"  concept  through  7-Eleven 
stores  in  Washington,  Oregon  and  Idaho. 

On  May  10,  1991,  amalgamated  with  subsids., 
Surecharge  Industries  Inc.,  Intermarc  Distributing  Corp. 
and  372604  B.C.  Ltd. 

Name  changed  from  Lazurus  Distributing  Corp.,  April  25, 
1990;  basis  1  new  for  3  old  shs. 

Directors  -  L.  E.  Freeman,  pres.  &  CEO,  Kelowna,  B.C.;  G. 
J.  Binning,  v-p  &  CFO,  Vancouver;  Daniel  Ashton, 
Summerland,  B.C.;  Cheryl  McDermid;  Ferdinand  Schneider, 
Frankfurt,  Germany. 

Key  Personnel  -  Peter  Henricsson,  v-p  sales  &  mktg.; 
Scott  Stafford-Veale,  mktg.  mgr.;  Sean  Doyle,  sales  support 
engineer;  Randa  Boughey,  accounting  mgr.;  Frank  Li,  prod¬ 
uct  development  mgr. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  7,285,303  shs. 

t  At  March  31,  1992;  1,434,428  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  564,058  com.  shs.  at 
prices  ranging  from  $1 .07  to  $1 .50  per  sh.  expiring  from  July 
5,  1992  to  Dec.  13,  1995. 

Major  Shareholders  -  Eric  Freeman  held  867,995  com. 
shs.  (11.9%  int.)  at  Feb.  24,  1992. 

Price  Range  -  DYD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.75 

$0.85 

1989 . 

$2.25 

$0.30 

1990 . 

1.60 

0.30 

1988 . 

4.20 

1.35 

Consolidations;  1-for-3  in  1990 
Capital  Stock  Changes  -  At  January  1991,  issued  a 
3-year,  1  million  swiss  franc  (C$781,200),  10.5%  debenture; 
cv.  into  common  shs.  at  $1.00  for  the  first  year,  $1.10  for  the 
second  year  and  $1.35  for  the  third  year. 

During  fiscal  1991,  3,311,352  common  shs.  were  issued  for 
an  average  $1,463,201  or  44c  per  sh. 

In  March/ April  1992,  issued  1,300,000  units  (1  common  sh. 
and  1/2  wt  ),  at  $1.00  per  unit.  1  warrant  entitles  purchase  of 
1  common  sh.  at  $1.25  for  one  year. 


Long-Term  Debt 

At  March  31,  1992,  outstanding  long-term  debt  totaled 
$792,500  and  consisted  entirely  of  $792,500  10.5%  secured 
convertible  debs.  (1,000,000  Swiss  francs),  convertible  into 
com.  shs.  at  $1.00  for  the  first  year,  $1.10  for  the  second  year 
and  $1.35  for  the  third  year.  Due  Jan.  18,  1994. 

Wholly  Owned  Subsidiaries  -  International  Cameras 
(USA)  Inc.;  Surecharge  Industries  Inc.  (USA);  Surecharge 
Industries  Ltd.  (U.K.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30;  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

563  ... 

44 

Net  income  before  ext . 

(1,473)  n.a. 

(365) 

Extraordinary  items . 

46 

Net  income . 

(1,473)  n.a. 

(319) 

Cash  and  equivalent . 

301 

94 

Current  assets . 

1,078 

316 

Fixed  assets,  net . 

466 

113 

Total  assets . 

1,727  +160 

664 

Current  liabilities . 

270 

83 

Long-term  debt,  net . 

781 

2 

Shareholders'  equity . 

572 

581 

Cash  flow . 

(1,356) 

(337) 

Cash  from  oper.  activ . 

(1,713)  n.a. 

(347) 

Net  cash  position . 

301  +220 
$ 

94 

Earnings  per  com  sh.: 

On  net  income,  bef.  ext. ... 

(0.29) 

(0.14) 

On  net  income . 

(0.29) 

(0.12) 

% 

Return  on  Equity . 

-255.51 

-99.05 

Return  on  Assets . 

-123.21 

-62.55 

Net  Profit  Margin . 

-261.63 

-829.55 

For  the  6  months  ended  March  31,  1992,  net  loss  was 
$531,317  or  70  per  sh.  compared  with  a  net  loss  of  $566,013 
or  140  per  sh.  for  the  same  year-earlier  period;  operating  rev¬ 
enue  increased  to  $448,826  from  $279,630. 
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Disys  Corporation  D.49 

Head  Office  -  719  Clayson  Rd.,  Toronto,  Ontario  M9M  2H4 
Telephone  -  (416)  745-6044  Fax  -  (416)  745-6938  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  -  254918 
Listed  -  DCY:  TSE.  Employees  -  95  in  May  1991. 

Company  -  (Ont.  1974)  Develops  and  manufactures  ioni¬ 
zation  and  photoelectric  smoke  alarm  systems  for  residential, 
commercial,  and  industrial  use.  Also  makes  residential  intru¬ 
sion  alarms,  gas  detection  and  other  security  systems. 
Produces  propane  and  natural  gas  alarms  and  the  Dicon 
9000  Home  Security  System  and  a  radio  frequency  identifica¬ 
tion  tag  which  combines  microprocessor,  Radio  Frequency 
and  voice  synthesis  technologies. 

Brand  names  include  Dicon,  Ten-Tek,  and  Tellus.  Offices 
are  located  in  Toronto,  Ont.  and  Willowbrook,  Illinois,  and  an 
office  in  Cheltenham,  England  serves  the  U.K.  market. 

Name  changed  from  Dicon  Systems  Limited,  Nov.  29, 
1 991 . 

Directors  -  S.  W.  Chepa,  chm.  &  pres.;  John  Mallory, 
v-chm.  &  exec,  v-p;  G.  P.  C.  Gow,  sec.;  R.  L.  Lockie;  E.  K. 
Rygiel,  Toronto;  D.  H.  MacAdam,  Ancaster,  Ont. 

Key  Personnel  -  A.  D.  Cheatley,  v-p  finance;  Denis 
Stewart,  v-p  manufacturing;  D.  W.  Park,  v-p  sales  &  mktg.; 
Ina  C.  Halket,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  10,868,944  shs. 

TAt  May  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  MDS  Health  Ventures  Inc.  held 
5,944,444  com.  shs.  (55%  int.)  at  Feb.  28,  1991. 


Price  Range  -  DCY 

Year  High  Low  Year  High  Low 

1991 .  $1.17  $0.45  1989 .  $2.25  $0.30 

1990 .  0.75  0.10  1988 .  4.25  2  00 


Capital  Stock  Changes  -  In  February  1991,  issued 
5,944,444  common  shs.  to  MDS  Health  Ventures  Inc.  for 
$2,350,000  cash.  Proceeds  were  to  be  used  to  restructure 
and  reduce  a  portion  of  the  company's  debt. 

Wholly  Owned  Subsidiaries  -  Dicon  Electronics  Limited; 
Dicon  International  Limited;  Dicon  Systems  Inc.;  Disys  Inc.; 
Ten-Tek  Electronics  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

18,145 

-7 

19,532 

Write-downs . 

(2,196) 

Net  income . 

57 

n.a. 

(2,110) 

Current  assets . 

9,474 

10,896 

Fixed  assets,  net . 

1,051 

1,622 

Total  assets . 

11,715 

-24 

15,495 

Current  liabilities . 

3,738 

6,581 

Long-term  debt,  net . 

3,350 

Shareholders’  equity . 

7,977 

5,564 

Cash  flow . 

31 

(212) 

Cash  from  oper.  activ . 

812 

-75 

$ 

3,307 

Earnings  per  Common  sh. ... 

0.01 

% 

(0.43) 

Return  on  Equity . 

0.84 

-31.88 

Return  on  Assets . 

0.42 

-12.08 

Net  Profit  Margin . 

0.31 

-10.80 

For  the  9  months  ended  Feb.  28,  1992,  net  income  was  up 
to  $647,000  or  6£  per  share  from  net  income  of  $50,000  or 
1£  per  share  for  the  corresponding  year-earlier  period.  Sales 
decreased  to  $13,900,000  from  $14,700,000. 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  18,145  57  0.01 

1990 .  19,532  (2,110)  (0.43) 

1989 .  18,360  (1.445)  (0.29) 

1988 .  18,031  211  0.04 

1987 .  12,800  344  0.07 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Diversified  Cosmetics  D.50 


International  Inc. 


Company  -  (Alta.  1987)  Through  Origo  Drugs  Inc.,  plans 
to  sell  the  "Revitalizer  111“  hair  treatment  product.  Also  holds 
rights  to  the  product  acquired  for  $450,000  through  issuance 
of  a  $40,000  promissory  note  and  410,000  redeemable  pref. 
shs.  at  $1.00  per  sh.  The  company  is  no  longer  considered 
a  Junior  Capital  Pool. 

Directors  -  D.  J.  Slamko,  pres.  &  CEO;  G.  P.  Slamko,  sec.- 
treas.  &  CFO;  J.  R.  Hewko;  Dennis  Visser,  Edmonton. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  410,000  shs. 

Common  unlimited  7,672,750  shs. 

|At  April  30,  1992. 

Preferred  -  Redeemable. 

Common  -  One  vote  per  share. 


Price  Range  -  DVC 

Year  High  Low  Year  High 

1991 .  $0.33  $0.11  1989 .  $0.52 

1990 .  0.25  0.11  1988 .  0.30 

Wholly  Owned  Subsidiaries  -  Origo  Drugs  Inc. 


Low 

$0.07 

0.05 


Diversified  Investment  D.51 
Strategies  Inc. 

Head  Office  -  201,  15304  Stony  Plain  Rd.,  Edmonton, 
Alberta  T5P3Y7  Telephone  -  (403)  486-3919  Fax  -  (403) 
484-6227  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton  and  Calgary.  CUSIP  -  25527J  Listed  -  DIA:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  In  1990,  devel¬ 
oped,  owned  and  operated  commercial  and  industrial  real 
estate  props,  in  Alberta. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,280,000  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  DIA 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.01  1989 .  $0.21  $0.08 

1990 .  0.15  0.08  1988 .  0.20  0.10 

Diversified  Publishing  Ltd.  D.52 


Head  Office  -  2470,  609  Granville  St.,  P.O.  Box  10326, 
Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1G5 
Telephone  -  (604)  685-9316  Fax  -  (604)  683-1585  Transfer 
Agent  •  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
25532J 

Company  -  (B.C.  1981)  No  recent  report.  Through 
Morningstar  Publishing  Inc.,  printed  promotional  circulars 
targeted  at  grocery,  drug,  chain  store  and  newsstand  outlets. 
In  March  1991,  proposed  sale  of  Morningstar. 

Suspended  from  VSE,  June  7,  1991;  delisted  from  VSE, 
May  14,  1992. 

Name  changed  from  Diversified  Preferred  Foods  Ltd., 
Jan.  18,  1990. 

Directors  -  F.  S.  Cecconi,  Richmond,  B.C.;  R.  B.  Milroy, 
Vancouver. 

Key  Personnel  -  H.  Lim,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  24,020,000  shs.  9,406,491  shs. 

!At  March  31,  1991;  117,912  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  G.  Howard  Eaton  and  Frederick  J. 
Rea  each  held  1,520,000  com.  shs  at  Dec.  31,  1989. 

Wholly  Owned  Subsidiaries  -  Eagle  Mountain  Farms 
Ltd.;  Morning  Star  Publishing,  Inc.;  Preferred  Sales  Ltd. 


Docucorp  Systems  Inc.  D.53 

Head  Office  -  5,  513  -  8th  Ave.  S.W.,  Adx  1000,  Calgary, 
Alberta  T2P  1G3  Telephone  -  (403)  233-8183  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  -  25614L 
Listed  -  DOU:  ASE. 

Company  -  (Canada  1988)  Operates  central  clearing 
houses  for  the  interchange  of  time-sensitive  correspondence 
between  businesses  and  professional  firms.  Operations  also 
include  overnight  delivery,  as  well  as  direct  mail  services. 

Directors  -  J.  T.  Wanamaker,  pres.;  R.  Gail  Duffy,  v-p  & 
sec.;  Donald  Thurston;  A.  D.  Crooks. 


Head  Office  -  206,  11062  -  156th  St.,  Edmonton,  Alberta 
T5P  4M8  Telephone  -  (403)  451-4276  Fax  -  (403)  454-0544 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  254913  Listed  -  DVC:  ASE. 


Capital  Stock  -  Authorized 

Common  unlimited 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 


Outstanding! 
4,368,000  shs. 
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Year 

1991 

1990 


Price  Range  •  DOU 

High  Low  Year 

$0.15  $0.03  1989 . 

0.15  0.10  1988 . 


High  Low 

$0.25  $0.10 

0.30  0.16 


Dofasco  Inc.  D.54 

Head  Office  -  1330  Burlington  St.  E  ,  P.O.  Box  2460, 
Hamilton,  Ontario  L8N  3J5  Telephone  -  (416)  544-3761  Fax 
-  (416)  545-3236  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  Montreal,  Vancouver,  Regina,  Winnipeg,  Calgary 
and  Halifax;  The  Bank  of  Nova  Scotia  Trust  Company  of  New 
York,  New  York  (common  shares  and  4%%  preferred  shares 
series  A).  CUSIP  -  256900  Listed  -  DFS:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:54.  Employees  -  10200  in  April 
1992. 

Company  -  (Canada  1917)  A  fully  integrated  producer  of 
primary  steel  products  and  castings  with  production  facilities 
in  Hamilton,  Ont.  Products  include  flat  rolled  steels  in  hot  and 
cold  rolled,  plate,  galvanized  and  Galvalume®,  prepainted, 
tinplate,  chromium  coated  and  electrical  steels  in  coils  and 
cut  lengths;  seamless,  welded  and  tube  products;  structural 
steel  shapes;  rails;  as  well  as  carbon  and  low  alloy  steel 
castings. 

Ownership  interests  are  also  held  in  companies  which 
mine  and  process  iron  ore  and  limestone  for  use  in  steelmak¬ 
ing  and  for  sale  to  other  end  users. 

Major  users  are  the  appliance,  automotive,  construction, 
energy,  railroad  and  trucking  industries;  manufacturers  of 
pipes,  tubes,  machinery  and  equipment;  and  industrial  and 
consumer  containers. 

During  1991,  the  company  has  obtained  an  exclusive 
license  in  Canada  for  Metpolam®,  a  new  lamination  technol¬ 
ogy  that  combines  thin  polymer  films  with  tin  mill  steel. 

In  mid-1991,  the  company  sold  wholly  owned  Dofasco 
Steel  (U.S.)  Inc.,  whose  operating  div.  is  Whittar  Steel  Strip, 
to  a  U.S.  subsid.  of  Samuel,  Son  &  Co.,  Limited  of 
Mississauga,  Ont. 

In  October  1991,  a  letter  of  intent  was  signed  with  Armco 
Inc.  of  Parsippany,  N.J.,  to  form  a  joint  venture  to  finish  and 
market  grain  oriented  electrical  steels. 

In  December  1991,  the  $465,000,000  1,200,000  ton  per 
year  Coupled  Pickle  Line/Cold  Mill  Complex  in  Hamilton  com¬ 
menced  operations  and  produces  a  full  range  of  cold  rolled 
steel. 

In  January  1992,  wholly  owned  The  Algoma  Steel 
Corporation,  Limited  announced  a  restructuring  plan  under 
which  it  will  be  reorganized  into  a  new  independent  corp. 
entity  under  the  name  of  Algoma  Steel  Inc.;  60%  of  the  com¬ 
mon  shares  will  be  issued  to  employees  over  a  five-year 
period  and  the  remaining  40%  to  unsecured  lenders,  non¬ 
trade  creditors  and  preferred  shareholders; 
debentureholders  will  receive  5.5%  distress  preferred  shares 
for  50%  of  principal  plus  accrued  interest  to  Feb.  18,  1991 
and  common  shares  for  the  remaining  principal  and  accrued 
interest;  the  number  of  employees  will  be  reduced  by  approx. 
1,600  by  Dec.  31,  1996;  and  a  new  13-member  board  of 
directors  will  consist  of  four  nominees  of  the  bargaining  unit 
of  employees,  one  nominee  of  salaried  employees,  three 
senior  officers  and  five  independent  members. 

Dofasco  Inc.  will  receive  preferred  shares  in  respect  of  its 
holding  of  debs,  but  would  forego  any  common  shares  enti¬ 
tled  to  it  in  respect  of  its  holding  of  Algoma  securities.  In  addi¬ 
tion,  Dofasco  will  make  a  $30,000,000  capital  contribution 
over  three  years  in  consideration  for  the  transfer  of 
$150,000,000  in  tax  losses;  pledge  a  $10,000,000  letter  of 
credit  in  support  of  Algoma's  operations;  enter  into  an 
arrangement  to  purchase  or  arrange  for  the  sale  of  Algoma's 
inventories  for  $100,000,000  in  the  event  of  a  default  under 
the  loan  agreement;  and  enter  into  various  commercial 
arrangements  with  Algoma. 

In  addition,  the  federal  and  Ontario  governments  will  also 
provide  $10,000,000  and  $85,000,000  of  loan  guarantees, 
respectively. 

Algoma  expects  to  hold  stakeholders'  meetings  in  April  and 
for  the  Plan  to  become  effective  Apr.  30,  1992. 

Directors  -  F.  H.  Sherman,  hon.  chm.;  W.  L,  Wallace,  chm., 
pres.  &  CEO;  Geraldine  A.  Kenney- Wallace;  P.  J  Phoenix, 
Hamilton,  Ont.;  G.  H.  Blumenauer,  Oakville,  Ont.;  R.  G.  Doe; 
R.  C.  Dowsett;  J.  D.  Leitch;  F.  H.  Logan;  J.  R.  Evans,  Toronto; 
C.  H.  Hantho,  Montreal. 

Key  Personnel  -  J.  T.  Mayberry,  exec,  v-p;  W.  H. 
Mulveney,  sr.  v-p  commercial;  B.  P.  Solski,  sr.  v-p  fin.;  R.  J. 
Swenor,  sr.  v-p  corp.  admin.;  L.  V.  Walsh,  sr.  v-p  Dofasco 
Holdings;  B.  J.  Ciprietti,  v-p  planning;  J.  W.  Craven,  v-p  qual¬ 
ity  &  technology;  D.  A.  Pether,  v-p  commercial;  L.  A.  Root, 
treas.;  Urmas  Soomet,  sec. 


151,000  shs. 

nil 

10,000,000  shs. 
78,290,000  shs. 


Capital  Stock  -  Authorized  Outstandingt 

CI.A  Pref.  500,000  shs. 

4%%  Ser.A 

CI.B  Pref.  unlimited 

Cl  C  Pref.  unlimited 

$2.60  Ser.1 

Common  unlimited 

t  At  Dec.  31,  1991;  9,036.736  com.  shs.  reserved. 

4W/o  Class  A  Preferred  Series  A  -  Redeemable  at  option 
of  the  company  at  $101  per  sh.  plus  accrued  and  unpaid 
divds.  The  company  has  sinking  fund  obligs.  to  purchase  for 
cancellation  on  a  cumulative  basis,  at  least  2%  of  the  out¬ 
standing  shs.  per  year. 

$2.60  Class  C  Preferred  Series  1  -  Convertible  into  com. 
shs.  on  sh.-for-sh.  basis  until  the  earlier  of  April  1,  1995  or 
date  of  redemption.  Redeemable  under  specified  conditions 
at  $34  per  sh.  plus  accrued  and  unpaid  divds.  prior  to  April  1, 
1QQ5  anri  at  $32  50  oer  sh.  dIus  accrued  and  unpaid  divds. 


thereafter. 

Commencing  April  1,  1995,  the  company  has  sinking  fund 
obligs.  to  purchase  1%  of  the  outstanding  shs.  each  quarter 
at  a  price  not  to  exceed  $32.50  per  share  plus  accrued  and 
unpaid  divds.  One  vote  per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 


Price  Range  -  DFS 

Year  High  Low  Year  High  Low 

1991  ..  $23.50  $15.00  1989 .  $31.13  $24.00 

1990  .  24.75  16.25  1988 .  30.00  24.50 

Capital  Stock  Changes  -  During  1991,  1,200  class  A  pre¬ 
ferred  shares  series  A  were  purchased  for  $62,000  for  can¬ 
cellation,  1,661,000  common  shares  were  issued  under  the 
dividend  reinvestment  plan  for  $28,100,000  and  11,000 
under  the  share  purchase  plan  for  $200,000. 

A  public  offering  of  9,600,000  units  at  $20  per  unit  was 
completed  in  1991  for  net  proceeds  of  $187,100,000.  Each 
unit  consisted  of  a  common  share  and  one-half  of  a  common 
share  warrant.  Each  whole  warrant  entitled  the  holder  to  pur¬ 
chase  an  additional  common  share  for  $20.50  per  share  on 
or  prior  to  Apr.  1,  1994. 

Dividends  -  4Y<%  Class  A  Preferred,  Series  A  -  Entitled 
to  cumulative  divds.  of  $4.75  per  share  per  annum,  payable 
quarterly  on  Feb.,  May,  Aug.  and  Nov.  1  of  each  year. 

Initial  payment  of  80  cents  per  share  was  made  Aug.  1, 
1965.  Quarterly  divd.  of  $1.18  per  share  paid  on  Nov.  1, 
1965.  Subsequently,  quarterly  divds.  have  been  paid  regu¬ 
larly  with  one  payment  per  annum  at  $1.18  per  share  and 
each  of  the  remaining  three  payments  at  $1 .19  per  share  per 
annum. 

The  class  A  preferred  were  designated  as  4%%  Preferred 
shares,  $100  par,  prior  to  April  1980. 

$2.60  Class  C  Preferred,  Series  1  -  Entitled  to  cumulative 
divds.  of  $2.60  per  share  per  annum,  payable  quarterly  on 
Jan.,  Apr.,  July  and  Oct.  1  of  each  year. 

Initial  divd.  of  $0.6429  per  share  was  paid  on  July  1,  1985. 
Dividends  of  65  cents  per  share  paid  regularly  quarterly 
since. 

Common  -  Dividends  omitted.  Previously,  a  divd.  of  15 
cents  per  share  was  paid  on  Apr.  1,  1992.  A  rate  of  80  cents 
per  share  per  annum  was  paid  quarterly  from  Apr.  1,  1991  to 
Jan.  1,  1992.  Quarterly  divds.  of  32  cents  per  share  were 
paid  from  Apr.  1,  1989  to  Jan.  1,  1991,  inclusive. 

An  initial  divd.  of  8%  per  share  per  annum  was  paid  in  1918 
on  original  common  stock  of  $100  par  value. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Sinking  fund  debs.; 

10%  due  1994  .  $17,400,000 

10%%  due  1995 .  25,400,000 

10%%  due  1996 .  26,800,000 

9%%  due  1997 .  46,300,000 

13%%  due  2000 .  30,700,000 

9.95%  notes  due  2003  .  303,000,000 

9.81%  notes  due  2007  .  309,700,000 

Joint  venture  debtt .  116,600,000 


Less:  Current  portion 


875,900,000 

3,600,000 


872,300,000 

T  Consisted  of  proportionate  share  of  debt  of  joint  ventures 
as  follows:  DNN  -  $68,000,000  at  11.2%,  repayable  by  2008; 
Ferrum  -  $27,900,000  at  rates  from  10.8%  to  11.9%,  repaya¬ 
ble  by  1993;  and  Sorevco  -  $20,700,000  at  prime,  repayable 
by  2001. 

Wholly  Owned  Subsidiaries  -  BeachviLime  Limited; 
National  Steel  Car  Limited;  Prudential  Steel  Ltd. 
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Investments  -  Baycoat  Limited  (50%  int.);  DNN 
Galvanizing  Corporation  (50%  int.);  Ferrum  Inc.  (50%  int.); 
Iron  Ore  Company  of  Canada  (6.4%  int.);  Quebec  Cartier 
Mining  Company  (50%  int.);  Sorevco  Inc.  (50%  int.);  Wabush 
Mines  (16.4%  int.). 


STATISTICS 

1991  1990 

$000  %Chg  $000 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


2,055,800 

-12 

2,349,300 

8,400 

13,800 

(713,000) 

(25,000) 

n.a. 

(679,200) 

102,600 

16,900 

1,038,700 

1,082,300 

166,900 

134,800 

2,206,900 

2,121,100 

3,450,100 

+i 

3,400,800 

295,400 

383,100 

872,300 

813,000 

1,607,200 

1,502,400 

127,300 

259,200 

208,600 

+45 

143,900 

102,600 

+507 

$ 

16,900 

(0.73) 

(10.64) 

- % - 

Return  on  Equity .  -1.61  -36.12 

Return  on  Assets .  -0.73  -16.00 

Net  Profit  Margin .  -1.22  -28.91 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $17,600,000  or  31  cents  per  share  compared 
with  net  income  of  $11,200,000  or  seven  cents  per  share  for 
the  corresponding  year-earlier  period.  Sales  decreased  8% 
to  $460,900,000  from  $499,800,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,055,800  (25,000)  (0.73) 

1990  .  3,250,300  (679,200)  (10.64) 

1989 .  3,908,300  217,900  2.95 

1988 .  2,982,400  222,000  3.37 

1987 .  2,163,071  153,990  2.30 


Auditors  -  Ernst  &  Young,  C.A.,  Hamilton,  Ontario. 


Doman  Industries  Limited  D.55 

Head  Office  -  3rd  Floor,  435  Trunk  Road,  Duncan,  British 
Columbia  V9L  2P9  Telephone  -  (604)  748-3711  Fax  -  (604) 
748-6045  Transfer  Agent  -  The  R-M  Trust  Company.  CUSIP 
-  257039  Listed  -  DOM:  TSE,  VSE.  FP  500  Revenue 
Ranking  -  Top  500:193  Employees  -  2200  in  Dec.  1991 

Company  -  (B.C.  1955)  Engaged  in  the  manufacturing  of 
kraft  pulp  and  sulphite  pulp,  sawmilling,  lumber 
remanufacturing,  lumber  marketing  and  logging  in  British 
Columbia.  Log  production  is  based  on  three  Tree  Farm 
Licences  and  three  Forest  Licences  with  an  aggregate  allow¬ 
able  annual  cut  of  2,500,000  cubic  metres. 

The  company  owns  and  operates  seven  sawmills,  two 
value-added  lumber  remanufacturing  plants  and  a  value- 
added  log  merchandizer.  Sawmills  are  located  at  Nanaimo, 
Ladysmith,  Chemainus,  Cowichan  Bay,  New  Westminster, 
and  two  at  Vancouver,  all  B.C.  The  Nanaimo  and  the 
Vancouver-Marpole  mills  cut  large  diameter  logs.  The 
Cowichan  and  Ladysmith  mills  cut  small  diameter  logs  known 
as  gang  logs,  and  the  Chemainus  and  New  Westminster 
mills  cut  small  to  medium  sized  logs.  The  Vancouver- 
Silvertree  mill  specializes  in  cutting  cedar  logs.  The  log  mer¬ 
chandizer  takes  the  lumber  portions  out  of  pulp  logs  and 
processes  the  balance  into  pulp  chips  and  other  by-products. 
Annual  lumber  production  capacity  is  900,000,000  board 
feet.  Through  wholly  owned  subsid.  Western  Pulp  Limited 
Partnership,  the  company  operates  two  pulp  mills  with  an 
annual  pulp  production  capacity  aggregating  400,000  air 
dried  metric  tonnes. 

In  1991,  lumber  production  totaled  549,000,000  fbm,  down 
11%  from  619,000,000  fbm  in  1990,  and  pulp  production 
totaled  348,000  air  dried  metric  tonnes,  down  5%  from 
365,000  tonnes  in  the  previous  year. 

On  March  20,  1992,  the  company  completed  the  acquisi¬ 
tion  of  the  remaining  outstanding  shares  in  Western  Forest 
Products  Limited. 

Directors  -  H.  S.  Doman,  chm.  &  pres.;  J.  R.  Abercrombie, 
treas.  &  v-p  fin.  &  admin.;  J.  H.  Doman,  mgr.,  North  American 
lumber  sales;  J.  R.  Frumento;  J.  C.  Davie,  Duncan,  B.C.; 
Jacob  Brouwer;  C.  A.  Johnson;  B.  D.  Gregson,  Vancouver. 


Key  Personnel  -  B.  R.  McCutcheon,  sec.;  J.  A.  Spencer, 
contr. 


Capital  Stock  • 

Cl. A  Pref. 

Ser.  1 
Ser.  2 
CI.B  Pref. 

CI.A  Com. 

CI.B  non-vtg 
Ser.2 

tAt  Dec.  31,  1991; 
reserved. 

Class  A  Preferred, 


Authorized 
5,000,000  shs. 


100,000  shs. 
29,000,000  shs. 
60,000,000  shs. 


Outstandingt 

nil 

573,553  shs. 

nil 

6,390,511  shs. 


12,994,704  shs. 
1,838,295  CI.B  non-voting  shs.  were 


Series  2  -  Convertible  at  the  option  of 
the  holder  any  time  up  to  May  31,  1994  into  approx.  3.2051 
CI.B  non-voting  shs.,  series  2.  Redeemable  up  to  May  31, 
1992  at  $25  per  sh.  plus  premium  of  $0,875,  and  any  time 
after  June  1. 1992  at  $25  persh.,  plus,  in  each  case,  accrued 
and  unpaid  divds. 

Class  A  Common  -  Convertible  at  option  of  holder  into 
CI.B  non-voting  shs.,  series  2  on  sh.-for-sh.  basis. 

Class  B  Non-voting,  Series  2  -  Same  rights  as  CI.A  com. 
shs.  except  that  CI.B  shs.  are  not  convertible;  non-voting; 
and  under  a  "coat-tail"  provision  will  be  deemed  to  be  CI.A 
com.  shs.  if  an  offer  to  purchase  is  made  to  all  or  substantially 
all  of  CI.A  com.  shareholders. 

Major  Shareholders  -  H.  S.  Doman  beneficially  held 
3.416,248  Class  A  common  shares  (53.6%  int.)  at  April  30, 
1992. 


Price  Range  -  DOM.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.63 

$4.75 

1989.... 

.  $10.50 

$5.88 

1990 . 

11.38 

5.00 

1988 . 

11.75 

5.13 

Capital  Stock  Changes  -  During  1991,  254,276  class  B 
non-voting  shares,  series  2  were  issued  as  stock  dividends 
on  common  and  non-voting  shares;  3,000  class  A  common 
shares  and  5,000  class  B  non-voting  shares,  series  2  were 
purchased  and  cancelled;  and  63,400  class  A  common 
shares  were  converted  into  63,400  class  B  non-voting 
shares,  series  2. 

On  March  12, 1992,  4,000,000  special  warrants  exchange¬ 
able  on  a  one-for-one  basis  for  class  B  non-voting  common 
shares,  series  2  were  issued  in  a  private  placement  at  $6,625 
per  share  for  gross  proceeds  of  $26,500,000. 

Dividends  -  Class  A  Preferred,  Series  2  -  Entitled  to  fixed 
cumulative  preferential  cash  divds.  of  $1.75  per  share  per 
annum,  payable  quarterly  on  the  first  day  of  March,  June, 
September  and  December.  Initial  payment  of  $0.2637  per 
share  paid  June  1,  1987. 

Class  A  Common  &  Class  B  Non-voting,  Series  2  -  The 

company  has  paid  stock  divds.  on  the  basis  of  one  class  B 
non-voting  share  for  each  100  shares  held  on  June  15,  1992 
(equivalent  to  6%  cents  per  share)  and  March  15, 1992  (equi¬ 
valent  to  seven  cents  per  share). 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


10.25%  debs.,  due  1997  .  $3,401,000 

Bank  term  loans  due  1998 .  143,681,000 

Bank  term  loans  due  2001  .  418,594,000 

Capital  lease  oblig .  8,631,000 


574,307,000 

Less:  current  portion .  51,390,000 


522,917,000 

10.25%  Sinking  Fund  Debentures,  Series  A  -  Issued 
$20,000,000  in  1977,  due  Dec.  15,  1997.  Semiannual  int. 
payable  on  June  and  Dec.  15.  Redeemable  at  102.7  to  Dec. 
15,  1992;  premium  decreasing  0.60  of  1%  p.a.  to  100.3  on 
Dec.  15,  1996;  thereafter  at  par. 


Wholly  Owned  Subsidiaries 


Doman  Enterprises  Limited. 
Doman  Forest  Products  Limited. 
Doman  Holdings  Limited. 

Doman  Investments  Limited. 
315940  B.C.  Ltd. 

Western  Forest  Products  Limited. 
Western  Pulp  Limited  Partnership. 


Western  Forest  Products  Limited  holds: 

100%  int.  in  Alpine  Projects  Limited; 

100%  int.  in  Western  Forest  Industries  Limited; 
100%  int.  in  Western  Pulp  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


1991 

$000 


%Chg 


1990 

$000 


Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


500,905 

-14 

583,321 

2,114 

2,404 

(46,537) 

n.a. 

5,376 

239,703 

286,423 

19,008 

24,249 

748,191 

750,113 

5,298 

5,803 

1,023,636 

-4 

1,066,588 

229,997 

205,344 

522,917 

509,756 

47,762 

99,655 

(18,529) 

66,032 

25,427 

-51 

51,482 

(125,326) 

n.a. 

■  $ 

(122,491) 

(2.43)  0.23 


- % - 

Return  on  Equity .  -63.14  5.37 

Return  on  Assets .  -4.45  0.50 

Net  Profit  Margin .  -8.51  1.63 

For  the  three  months  ended  March  31,  1992,  net  income 
amounted  to  $24,583,000  or  $1.09  per  class  A  and  B  share 
compared  with  a  net  loss  of  $10,105,000  or  54  cents  per 
class  A  and  B  share  for  the  corresponding  year-earlier 
period.  Operating  revenue  declined  marginally  to 
$121,723,000  from  $122,976,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

_  $000 -  $ 

1991 .  500,905  (46,537)  (2.43) 

1990 .  583,321  5,376  0.23 

1989 .  485,753  31,887  1.65 

1988 .  302,502  20,231  1.00 

1987  .  343,009  24,508  1.13 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Domco  Industries  Limited  D.56 

Exec.  Office  -  1001  Yamaska  St.  E.,  Farnham,  Quebec 
J2N  1J7  Telephone  -  (514)  293-3173  Fax  -  (514)  293-8424 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  257057  Listed  -  DOC:  ME.  FP  500  Revenue  Ranking  - 
Top  500:455.  Employees  -  700  in  Dec.  1991. 

Company  -  (Canada  1967)  Manufactures  a  wide  range  of 
resilient  vinyl  floor  coverings  from  plant  in  Farnham,  Que.  for 
Canadian,  U.S.  and  foreign  markets.  Also  distributes  carpet 
products  and  floorcovering  accessories  across  Canada. 
Brand  names  include  Superflor,  Crystalflor,  Masterflor, 
Regalflor,  Karamik,  Customflor,  Gemflor,  Princess,  Aquaflor, 
Moduleflor,  Mipolan,  Vinylplus,  Anticipa,  Vista,  Crystal  Walk 
and  Esplanade. 

During  1990,  the  company  changed  its  fiscal  year  end  to 
Dec.  31  from  Oct.  31.  On  Jan.  31,  1991  it  acquired  Azrock 
Industries  Inc.,  of  San  Antonio  and  Houston,  Tex.,  a  producer 
of  vinyl  floor  tile  with  annual  sales  of  US$54,000,000  in  1 990. 

Directors  -  Alberto  Cefis,  chm.,  Montreal;  R.  W.  Van 
Buren,  pres.  &  CEO,  Farnham,  Que.;  F.  E.  Stroppiana,  Diano 
d'Alba,  Italy  Eugenio  Cefis,;  Director,  Zurich.;  M.  P.  J.  Rusko; 
Alphonse  Lepage;  Robert  Arcand;  J.  B  Claxton;  G.  A. 
Lacoste;  Roger  Garon;  Claude  Lemire;  Michel  Cognet, 
France;  Jean  Milliotte,  France. 

Key  Personnel  -  Robert  Desautels,  treas  &  v-p,  finance  & 
administration;  Daniele  Beliveau,  corp.  sec.  &  legal  cousel;  J. 
R.  Lee,  v-p  mktg.;  Gilles  de  Beaumont,  gen.  mgr.  Domcor; 
Yves  Gosselin,  v-p  manufacturing;  H.  A.  Carrington,  v-p  pur¬ 
chasing  &  installation  services;  Martial  Maurice,  dir.,  human 
resources;  J.-F.  Courtoy,  mgr.  res.  &  dev. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,869,608  shs. 

t  At  Apr.  18,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  The  Cohor  Group  of  Switzerland 
held  26.5%  and  Sommer  Allibert  S.A.  of  France  held  27.4% 
of  the  outstanding  common  shares  at  April  18,  1992. 


Price  Range  -  DOC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

,  $11.00 

$7.38 

1989 . 

$6.25 

$4.75 

1990 . 

9.00 

4.50 

1988 . 

7.13 

4.00 

Capital  Stock  Changes  -  On  Jan.  31,  1992,  the  company 
issued  350,000  common  shares  (approximately  5/o  of  the 
issued  and  outstanding  shares)  at  $10  per  share  to  The 
Mondo  Group,  a  manufacturer  of  floorcoverings.  Total  pro¬ 
ceeds  of  $3,500,000  were  used  to  reduce  borrowings  related 
to  an  acquisition  made  in  1991. 

Dividends  -  Common  -  None  paid  since  a  divd.  ot  1U 
cents  per  share  was  paid  on  Feb.  29,  1988. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Bank  Term  Loans: 

10.52%,  due  1993f . 

U.S.  prime,  due  1996 . 

U.S.  prime+%%,  due  1997 . 

Revolving  Bank  Loans: 

Prime+%%,  due  1993 . 

U.S.  prim e+Vi%,  due  1994 . 

Int.  free  loan  due  2002 . 

Capital  lease  oblig . 


Less:  Current  portion 


t  Annual  fee  of  1%%. 


$5,000,000 

5.489,000 

11,266,000 

1,425,000 

5,078,000 

941,000 

376,000 


29,575,000 

2,863,000 


26,712,000 


Wholly  Owned  Subsidiaries 


Domco  U.S.,  Incorporated,  Del. 
Manufacturers  Holdings  Limited,  Que. 


Domco  U.S.,  Incorporated  holds: 

100%  int.  in  Azrock  Industries  Inc.,  San  Antonio,  Tex. 

FINANCIAL  STATISTICS 

Periods  ended:  12  months  14  months 

Dec.  31  Dec.  31 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

141,547 

n.a. 

105,265 

5,282 

n.a. 

217 

885 

57,938 

40,998 

29,601 

14,035 

88,991 

+58 

56,266 

17,195 

10,275 

26,712 

6,473 

43,387 

38,037 

10,356 

3,917 

57 

n.a. 

11,240 

885 

n.a. 

(1,743) 

$ 

0.81 

0.03 

- % - 

Return  on  Equity .  12.97  n.a. 

Return  on  Assets .  7.27  n.a. 

Net  Profit  Margin .  3.73  0.21 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  sharply  to  $1,100,000  or  16  cents  per  share  from 
$665,000  or  ten  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  rose  24%  to  $35,400,000  from 
$28,564,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  141,547  5,282  0.81 

19901 .  105,265  217  0.03 

1989 .  107,613  (4,731)  (0.73) 

1988 .  106,652  (1,378)  (0.21) 

1987 .  118,766  3,553  0.55 


NOTE:  114  months  ended  Dec  31  1990. 

Auditors  -  Hyde  Houghton,  C.A.,  Montreal,  Quebec. 


Domicil  Inc.  D.57 

Trustee  in  Bankruptcy  -  Samson,  Belair,  Deloitte  & 
Touche,  3210,  1  Place  Ville  Marie,  Montreal,  Quebec 
H3B4T9;  Mr.  Paul  Bertrand.  Telephone  -  (514)  393-7115 
Company  -  (Que.  1972)  The  trustee  has  advised  that  no 
distribution  to  common  shareholders  was  expected  resulting 
from  liquidation  of  the  company's  assets.  Common  shares 
were  removed  from  trading  on  the  ME,  Aug.  24,  1990,  due  to 
the  company's  financial  problems. 


SURVEY  OF  INDUSTRIALS  1992 
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Dominion  and  Anglo  Investment  D.58 
Corporation  Limited 


Head  Office  -  10th  Floor,  165  University  Ave.,  Toronto, 
Ontario  M5H  3B8  Telephone  -  (416)  868-1880  Transfer 
Agent  -  The  company.  CUSIP  -  257165 
Company  -  (Canada  1930)  Operates  as  an  invest,  holding 
company  similar  in  operation  to  certain  British  invest,  trusts. 
Has  no  restrictions  as  to  its  invest,  policy  except  that  not 
more  than  10%  of  the  share,  debenture  or  bond  capital  of  the 
company  may  be  invested  in  any  one  security  with  the  excep¬ 
tion  of  Federal  Government  securities. 

Directors  -  J.  C.  Barron,  pres.,  Terra  Cotta,  Ont.;  D.  N.  R 
Jackman;  H.  C.  Andreae;  D.  J.  Miano;  H.  J.  D.  Jackman;  J. 
A.  Langford;  M.  D.  Jackman,  Toronto;  M.  D.  Richardson, 
Aurora,  Ont.;  W.  H.  Somerville,  Stratford,  Ont. 

Key  Personnel  -  M.  M.  Taylor,  sec.-treas. 


Capital  Stock  -  Authorized  Outstandingt 

5%  Pref  29,223  shs.  5,223  shs. 

Jr.  Pref.  unlimited 

1983  Ser.  10,000,000  shs.  5,261,501  shs. 

Special  1983 

Series  10,000,000  shs.  5,167,235  shs. 

Common  unlimited  322,712  shs. 

Special  unlimited  173,985  shs. 

Common 

3rd  Common  unlimited  18,303  shs. 

t  At  Dec.  31,  1991. 

5%  Pref.  -  Entitled  to  $100  per  sh.  on  dissolution  or  similar 
circumstances.  Redeemable  at  $110  per  sh.  plus  accrued 
divds.  One  vote  per  sh.  unless  4  quarterly  divds.  in  arrears, 
when  entitled  to  3  votes  per  sh, 

Jr.  Pref.  1983  Ser.  -  Upon  redemption  or  dissolution,  enti¬ 
tled  to  $1  per  sh.  Non-voting  and  subject  to  rights  and  privi¬ 
leges  attached  to  5%  cum.  pref.  shs.  Convertible  into  jr.  pref. 
special  or  1983  ser.  shs. 

Junior  Pref.,  Special  Ser.  -  Provisions  same  as  for  jr.  pref. 
1983  ser.  shs.,  except  divds.  may  be  capital  divds. 

Common  -  One  vote  per  sh.  Convertible  into  special  com. 
shs.  or  3rd  common. 

Special  Common  -  Convertible  into  com.  shs.  or  3rd  com¬ 
mon  and  equal  in  all  respects  to  com.  shs.  except  company 
may  declare  a  capital  divd.  on  special  com.  shs.  while  declar¬ 
ing  an  ordinary  taxable  divd.  on  com.  shs.  One  vote  per  sh. 

3rd  Common  -  One  vote  per  sh.  Convertible  into  common 
or  special  common. 

Major  Shareholders  -  The  Debenture  and  Securities 
Corp.  of  Canada  held  40.93%  of  the  common  shares  and 
68.97%  of  the  special  common  shares  at  May  6,  1991. 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1989,  1990  and  1991. 

Dividends  -  5%  Pref.  -  Entitled  to  cumulative  divd.  of  $5 


per  share  per  annum  payable  quarterly.  Initial  divd.  paid 
Sept.  1,  1936  and  regularly  quarterly  since. 

Junior  Preferred,  1983  &  Special  Ser.  -  Entitled  to  fixed 
non-cumulative  divds.  of  four  cents  per  share  per  annum. 

Common  -  On  Oct.  18, 1991,  a  divd.  of  $8.50  per  common, 
special  and  third  common  share  was  paid.  On  Dec.  3,  1990 
a  divd.  of  $7.33  per  common,  special  common  and  third  com¬ 
mon  share  was  paid.  Previously,  on  Dec.  11,  1989,  amounts 
of  $19.46  and  $9.18  per  common  and  special  common  sh. 
were  added  to  the  stated  capital  of  these  classes  of  shs. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Earnings  per  Common  sh. 
Net  asset  value  per  sh . 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


1990 


$000  1 

’/oChg 

$000 

5,133 

+25 

4,121 

5,037 

+26 

3,991 

513 

853 

223,800 

205,826 

228,970 

+8 

211,170 

191,823 

178,866 

$ 

8.92 

6.89 

351.21 

+8 

326.05 

% 

2.72 

1.96 

2.29 

1.63 

98.13 

96.85 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  - - -  $ 

1991  .  5,133  5,037  8.92 

1990 .  4,121  3,991  6.89 

1989 .  10,779  10,469  19.47 

1988 .  2,314  2,233  3.65 

1987 .  2,188  2,078  3.34 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Dominion  Textile  Inc.  D.59 


Head  Office  -  1950  Sherbrooke  St.  W.,  Montreal,  Quebec 
H3H  1E7  Telephone  -  (514)  989-6000  Fax  •  (514)  989-6214 
Mail.  Office  -  PO.  Box  6250,  Montreal,  Quebec  H3C  3L1 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
257543  Listed  -  DTX:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:90.  Employees  -  10500  in  June  1991. 

Company  -  (Canada  1922)  Manufactures  textiles  and 
related  products  and  conducts  business  in  some  50  countries 
through  subsids.  and  assoc,  companies.  Has  38  manufactur¬ 
ing  facilities,  comprised  of  12  in  Canada,  10  in  the  U.S.,  12 
in  Europe,  2  in  South  America,  1  in  North  Africa  and  1  in 
Hong  Kong.  Operations  are  divided  into  5  business 
segments. 

Denim  Fabrics  -  Manufactures  and  markets  100%  cotton, 
blended  and  stretch  denim  fabrics  for  denim  apparel  includ¬ 
ing  jeans,  shirts,  jackets  and  casual  pants  which  are  mar¬ 
keted  under  the  'Swift'  brand  name. 

Industrial  Products  -  Manufactures  industrial  woven  fab¬ 
rics,  woven  polypropylene  products  and  industrial  non-woven 
products  for  the  carpet,  hygiene,  medical  supply,  furniture, 
building,  agricultural  and  landscaping  industries. 

Yarns  ■  Manufactures  natural  and  synthetic  yarns,  includ¬ 
ing  cotton  blends  and  specialty/novelty  products,  for  apparel, 
household  and  industrial  markets. 

Apparel  Fabrics  -  Produces  woven  fabrics  of  cotton, 
blends  and  synthetic  fibres  for  professional  workwear  and 
leisurewear,  and  custom  finishing  for  special  performance 
characteristics. 

Technical  Fabrics  -  Produces  woven  and  non-woven 
interlinings  for  shirts,  blouses  and  other  apparel,  coated  and 
fire-resistant  fabrics  and  non-wovens  for  industrial  applica¬ 
tions,  principally  under  the  brand  name  'DHJ'. 

Fiscal  1991  Operations  -  A  corp.  restructuring  was  initi¬ 
ated  during  the  year  to  focus  on  rationalizing 
underperforming  businesses  through  consolidation,  joint  ven¬ 
tures,  mergers  and  divestitures.  The  restructuring,  designed 
to  substantially  reduce  debt,  resulted  in  a  special  charge  of 
$67,968,000  in  fiscal  1991  related  to  writedowns  assoc,  with 
recent  dispositions  and  provisions  for  other  businesses  to  be 
sold  or  restructured  in  fiscal  1992.  The  company's  head 
office  building  in  Montreal  was  sold  for  a  $14,000,000  gain. 

Subsequent  to  June  1991,  the  company  formed  Dominion 
Fabrics  Group,  a  new  div.  based  in  Montreal  which  consists 
of  the  operations  of  Dominion  Fabrics  Company  and 
Dominion  Industrial  Fabrics  Company  In  September, 
geotextiles  subsid.,  Mirafi  Inc.,  was  sold  to  Nicolon 
Corporation,  a  U.S.  subsid.  of  Royal  Nijverdal  Ten-Cate 
N.V.,  for  US$11,000,000.  as  part  of  the  company's  strategic 
restructuring  program. 

During  the  fiscal  1992  second  quarter,  the  company 
announced  plans  to  sell  Wayn-Tex  Inc.,  its  U.S. 
carpetbacking  subsid. 

In  February  1992,  Dominion  Fabrics  Company  was 
closed  resulting  in  the  shutdown  of  the  weaving  plant  in  Long 
Sault,  Ont.  and  the  finishing  plant  in  St-Timothee,  Que.  effec¬ 
tive  through  1992. 

Directors  -  C.  H.  Hantho,  chm.,  pres.  &  CEO,  A.  S. 
Crimmins,  pres.  Dominion  Textile  International;  Jean 
Beliveau;  T.  R.  Bell;  Purdy  Crawford;  Marcel  Cote;  J.  V.  R. 
Cyr;  R.  W.  Eden;  D.  L.  Johnston;  G.  H.  Lennard;  C.  N. 
Moisan;  D.  F.  Sobey. 

Key  Personnel  -  A.  A.  Busch,  v-p  &  corp.  controller;  K.  J. 
Doel,  v-p  &  corp.  treasurer;  A.  J.  Hay,  v-p  manufacturing  & 
technology;  Sandy  Mackay-Smith,  v-p,  secretary  &  gen. 
counsel;  Viviane  A.  Mattey,  v-p  investor  relations  &  corp.  tax¬ 
ation;  M.  A.  Smith,  v-p  corp.  development. 


Capital  Stock  - 

1st  Pref. 

2nd  Pref. 

Ser.C 

Ser.D 

Ser.E 

Common 


Authorized  Outstanding! 

4,306  shs.  518  shs. 

unlimited 

320,000  shs. 
2,000,000  shs. 
600,000  shs. 
unlimited  34,571,367  shs. 
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t  At  June  30,  1991;  2.834,000  com.  shs.  reserved. 

1st  Pref.  -  In  liquidation,  etc.,  entitled  to  stated  value.  Non- 
callable.  Equal  voting  rights  with  com.  shs. 

2nd  Pref.  Ser.C  -  Redeemable  by  the  company,  in  whole 
or  in  part,  at  $25  per  sh.  The  company  will  offer  to  purchase 
120,000  2nd  pref.  ser.C  shs.  per  annum  commencing  July  1, 
1998.  Privately  held. 

2nd  Pref.  Ser.D  &  E  -  Convertible  into  com.  shs.  until  June 
30,  1996  on  the  basis  of  1 .09  com.  shs.  for  each  2nd  pref.  sh. 
at  a  conversion  price  of  $22.87  per  sh.  Redeemable  by  the 
company,  in  whole  or  in  part,  at  $25  per  sh.  The  company  will 
offer  to  purchase  4%  of  the  issued  and  outstanding  ser.D 
shs.  per  annum  commencing  July  1,  1996.  Privately  held. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Caisse  de  d6pot  et  placement  du 
Quebec  held  9.4%  of  the  outstanding  common  shares  at  May 
17,  1991. 

Price  Range  -  DTX 

Year  High  Low  Year  High  Low 

1991 .  $9.13  $5.25  1989 .  $18.63  $13.75 

1990 .  16.13  4.90  1988 .  18.13  14.00 

Capital  Stock  Changes  -  During  fiscal  1991,  40,000  2nd 
pref.  shs.,  ser.C,  were  repurchased  for  $1,000,000, 
3,838,745  com.  shs.  were  issued  under  the  divd.  reinvest¬ 
ment  &  share  purchase  plan  for  $22,073,000,  and  208,726 
com.  shs.  were  issued  under  the  employee  share  purchase 
plans  for  $1,191,000 

Dividends  -  First  Preferred  -  Entitled  to  a  cumulative  divd. 
of  $7  per  share  per  annum  payable  quarterly  on  Jan.,  Apr., 
July  and  Oct.  15;  $1.75  per  share  paid  regularly  quarterly 
since  1905. 

Second  Preferred,  Series  C  -  Entitled  to  a  cumulative 
floating  rate  divd.  equal  to  Yi  of  Canadian  prime  plus  1.3% 
calculated  and  adjusted  quarterly.  Privately  placed. 

Second  Preferred,  Series  D  &  Series  E  -  Entitled  to  a 
cumulative  divd.  of  $1.8125  per  share  per  annum  payable 
quarterly.  Privately  placed. 

Common  -  Quarterly  divd.  normally  payable  in  April  1991 
was  omitted.  Previously,  a  divd.  of  seven  cents  per  share  was 
paid  on  Jan.  11,  1991.  An  annual  rate  of  60  cents  per  share 
was  paid  quarterly  from  Jan.  15,  1988  to  Oct.  12,  1990, 
inclusive. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991 


1990 


Investment  income  . 


Cash  and  equivalent . 

Current  assets . 

Long-term  investments. 
Fixed  assets,  net . 


Current  liabilities . 


Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh.  ... 


$000  %Chg 

$000 

1,271,368 

-8 

1,379,358 

845 

8,908 

(67,968) 

(128,827) 

n.a. 

11,043 

39,119 

65,784 

496,929 

502,669 

64,282 

89,575 

649,214 

690,383 

120,665 

124,008 

1,357,806 

-5 

1,436,287 

277,821 

257,921 

527,853 

480,961 

436,357 

565,848 

39,600 

118,012 

59,390 

-44 

105,395 

(4.07) 


0.19 


- % - 

Return  on  Equity .  -25.71  1.99 

Return  on  Assets .  -9.22  0.79 

Net  Profit  Margin .  -9.75  1.00 

For  the  nine  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $16,984,000  or  60  cents  per  share  compared 
with  a  net  loss  of  $58,521,000  or  $1.93  per  share  for  the  cor¬ 
responding  year-earlier  period.  Sales  rose  8%  to 
$989,788,000  from  $913,318,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991 .  1,271,368  (128,827)  (4.07) 

1990 .  1,379,358  11,043  0.19 

1989 .  1,403,076  9,280  0.14 

1988 .  1,217,215  43,061  1.91 

1987 .  1,043,344  32,187  1.53 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Domtar  Inc.  D.60 


Long-Term  Debt 

Outstanding  at  June  30,  1991 


Sinking  fund  debentures: 

14%  ser.E,  due  1995 .  $13,200,000 

14%  ser.F,  due  1993 .  14,800,000 

Term  loans,  due  1994f .  40,551,000 

Note  iss.  fac.,  due  1995J .  17,126,000 

Term  notes,  due  1994* .  78,067,000 

Mtge.  bonds,  due  1995/96B .  5,362,000 

Subsidiary  debt .  388,429,000 


557,535,000 

Less:  Current  portion .  29,682,000 


527,853,000 

t  Payable  in  US  dollars  at  LIBOR  plus  yi  of  1%  interest, 
i  Payable  in  US  dollars  at  LIBOR  plus  Vi  of  1%  interest. 
♦  Payable  in  Australian  dollars  at  eff.  int.  rate  of  10.4%. 

■  At  fltg.  rates  in  relation  to  lender's  cost  of  funds. 

Wholly  Owned  Subsidiaries  -  DHJ  Canada  Inc.;  DHJ 
Iberica  S.A.;  DHJ  Industries;  DHJ  Industries  A.G.;  DHJ 
Industries  Deutschland  GmbH;  DHJ  Industries  Distribution 
(Singapore)  Pte.  Ltd.;  DHJ  Industries  Europe  S.A.;  DHJ 
Industries  (Far  East)  Ltd.;  DHJ  Industries  France  S.A.;  DHJ 
Industries  Maroc  S.A.;  DHJ  Industries  S.r.l.;  DHJ  Industries 
(U.K.)  Ltd.;  DHJ  Lusitana,  Textil  LDA.;  DHJ  Plastics  Inc.; 
Dominion  Technical  Fabrics  Group;  Dominion  Textile 
International  (Asia)  Pte.  Ltd.;  Dominion  Textile  International 
B.V.;  Dominion  Textile  (USA)  Inc;  Dominion  Yarn 
Corporation;  Entretelas  DHJ  LTDA;  Entretelas  DHJ  S.A.; 
Howard  Cotton  Company;  Intech-PEM  Inc;  Klopman  A.G.; 
Klopman  GmbH;  Klopman  International  Ltd  ;  Klopman 
International  S.r.l.;  Nordlys  (Far  East)  Sdn.  Bhd.;  Nordlys 
S.A.;  PemTECH  Builders  Inc.;  Poly-Bond  Inc.;  SENFA  S.A.; 
Swift  Textiles,  Inc.;  Textile  Management  Services  Inc.;  Wayn- 
Tex  Inc. 

Subsidiaries  -  Serres  Naturtek  Greenhouses  Inc.  (66.67% 
int.). 

Investments  -  C.S.  Brooks  Canada  Inc.  (30%  int.);  C.S. 
Brooks  Corporation  (50%  int.);  Dominion  Engineered  Fabrics 
(1990)  Inc.  (49.9%  int.);  Dominion  Engineered  Textiles,  Inc. 
(49.9%  int.);  Naturdel  Inc.  (50%  int.);  Swift  Textiles 
International  Ltd.  (50%  int.). 


Head  Office  -  395  de  Maisonneuve  Blvd.  W.,  Montreal, 
Quebec  H3A  1L6  Telephone  -  (514)  848-5400  Mail.  Office  - 
P.O.  Box  7210,  Stn.A,  Montreal,  Quebec  H3C  3M1  Transfer 
Agent  -  Common  Shares,  Preference,  and  Preferred  Shares 
Series  A  and  B  -  Montreal  Trust  Company,  Halifax,  Saint 
John,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver;  Common  Shares  only  (NYSE)  -  The  Bank  of  New 
York,  New  York  CUSIP  -  257561  Listed  -  DTC:  TSE,  ME, 
VSE.  FP  500  Revenue  Ranking  -  Top  500:62.  Employees  - 
10802  in  Dec.  1991. 

Company  -  (Canada  1971)  Provides  a  wide  range  of  prod¬ 
ucts  and  services  through  three  operating  groups:  pulp  and 
paper  products,  construction  materials  and  packaging 

Pulp  &  Paper  Products  -  Manufactures  fine  papers  for 
markets  in  Canada,  the  U.S.,  Australia  and  the  Caribbean. 
Fine  paper  mills  are  located  in  Windsor,  Que.  and  Cornwall, 
Ont.,  with  two  smaller,  specialized  mills  in  St.  Catharines, 
Ont.  and  Beauharnois,  Que. 

Newsprint  and  groundwood  specialty  papers  are  marketed 
to  newspapers  and  publishers  in  North  America.  Production 
is  from  mills  in  Donnacona,  Que  and  Dolbeau,  Que. 

In  addition,  Domtar  owns  and  operates  a  mill  at  Lebel-sur- 
Quevillon,  Que.  which  produces  softwood  kraft  pulp,  and  six 
sawmills  in  Quebec  and  Ontario  with  a  combined  annual 
capacity  to  produce  550,000,000  fbm  of  lumber. 

Construction  materials  -  Produced  at  12  plants  in 
Canada  and  13  in  the  United  States.  Domtar  has  sales 
offices  and  distribution  centres  both  in  Canada  and  the 
United  States. 

The  gypsum  div.  produces  Gyproc®  gypsum  board  at  four 
plants  in  Canada  and  seven  plants  in  the  U.S.  and  also  pro¬ 
duces  plaster  at  one  plant  in  Canada.  Five  of  the  gypsum 
board  plants  are  integrated  with  their  own  rock  supply. 
Domtar  also  produces  gypsum  board  paper  at  one  mill  in 
California  and  one  in  New  York.  The  company  produces  joint 
compounds  at  plants  in  Longueuil,  Que  and  Fort  Lauderdale 
and  Orlando,  Fla. 

The  decorative  panels  div.  manufactures  and  markets 
thermally-fused  decorative  melamine  panels  in  Canada  and 
the  United  States.  The  div.  operates  a  facility  at  Huntsville, 
Ont.,  with  an  annual  capacity  of  120,000,000  sq.  ft.,  and  two 
other  facilities  at  Norcross,  Ga.  and  Albany,  Ore.,  with  com¬ 
bined  annual  capacity  of  120,000,000  sq.  ft. 


SURVEY  OF  INDUSTRIALS  1992 
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The  wood  preserving  div.  is  engaged  in  the  pressure  treat¬ 
ment  of  wood  products,  using  preservative  chemicals,  at  four 
plants  in  Canada. 

In  addition,  Domtar  manufactures  phenolic  commercial 
roofing  insulation  products  at  a  plant  in  Cornwall,  Ont. 

Packaging  -  Produces  containerboard  for  use  in  corru¬ 
gated  containers  from  plants  in  Red  Rock,  Trenton  and 
Mississauga,  Ont.  Output  of  these  plants  is  used  mainly  as 
raw  material  for  Domtar’s  14  corrugated  container  plants 
located  across  Canada,  whose  customers  are  mainly  in  the 
food  and  beverage  industry. 

Production  figures  have  been  reported  as  follows: 


1991  1990 

Fine  papers4(tons) .  608,000  645,000 

Newsprint  & 
groundwood 

specialty  354,000  403,000 

papers^(tonnes) . 

Market  134,000  132,000 

pulp^(tonnes) . 

Containerboard  437,000  419,000 

(tonnes) . 

Corrugated  contain-  456,000  491 ,000 

erst . 

Gypsum  boardt .  2,265,000  2,905,000 

♦  Production  of  fine  papers,  newsprint  and  groundwood 
specialty  papers  and  pulp  in  excess  of  its  own  requirements. 
tThousands  of  square  metres,  double-faced  equiv. 
^Thousands  of  square  feet  of  all  thicknesses. 

In  February  1992  the  company  announced  that  it  will  per¬ 
manently  shut  the  newsprint  machine  at  its  Red  Rock,  Ont. 
mill  (annual  capacity  of  87,000  tonnes)  in  May  1992. 

In  May  1992,  the  company  announced  that  it  will  perma¬ 
nently  shut  its  St.  Francois  fine-paper  mill  on  June  12,  1992. 

Directors  -  Jean  Campeau,  chm.;  Pierre  Desjardins,  pres. 
&  CEO:  Pierre  Lamy;  J.  D.  Thompson;  Gilles  Blondeau, 
Montreal;  Remi  Marcoux;  J.  A.  Drouin,  Outremont,  Que.;  J. 
A.  Robb,  Westmount,  Que.;  Claude  Helie;  B.  A.  Roy,  Verdun, 
Que.;  M.  G.  Fortier,  Ville  Mont-Royal,  Que.;  Angela  Cantwell- 
Peters,  Halifax,  N.S.;  H.  A.  Roy,  Calgary;  Robert  Despres, 
Quebec  City;  J.  A.  G.  Bell,  Thornhill,  Ont.;  R.  E.  Heneault, 
Toronto;  E.  J.  Waters,  Darien,  Conn 
Key  Personnel  -  S.  C.  Larson,  v-p;  R.  G.  Vaux,  v-p,  fin.  & 
corp.  devel.  &  CFO;  Claude  Saillant,  v-p,  human  resources; 
Gilles  Pharand,  v-p,  admin.,  sec.  &  gen.  counsel;  Pierre 
Dupuis,  v-p;  Pierre  Deniger,  v-p,  corp.  affairs;  H.  M.  Wilson, 
treas.;  L.  G.  Sellyn,  contr. 


Capital  Stock  -  Authorized  Outstanding-) 

Preference  255,609  shs.  255,609  shs. 

Preferred  unlimited 

Series  A  2,600,000  shs. 

Series  B  3,000,000  shs. 

Common  unlimited  100,892,045  shs. 

tAt  Dec.  31,  1991. 

Preference  -  Non-voting.  Redeemable  at  $25  per  sh. 
Preferred  Series  A  -  Non-voting.  Retractable  on  April  2, 
1992,  at  $25  per  sh.  and  redeemable  after  April  1,  1992,  at 
$25.40  per  sh. ,  declining  by  200  per  year.  After  April  1 ,  1 994, 
redeemable  at  $25. 

Preferred  Series  B  -  Non-voting.  Redeemable  at  $25  per 
sh. 


Common  -  One  vote  per  sh. 

Major  Shareholders  -  Societe  Generale  de  financement 
du  Quebec  held  24%  int.  and  Caisse  de  Depot  et  placement 
du  Quebec  held  18%  int  at  Dec.  31,  1991. 


Price  Range  -  DTC 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $10.00 

$7.00 

1989.... 

.  $18.00 

$12.75 

1990.... 

13.50 

9.00 

1988.... 

16.50 

12.00 

Capital  Stock  Changes  -  In  July  1991,  the  company 
issued  11,11 2,000  common  shares  at  a  price  of  $9  per  share, 
consisting  of  a  public  offering  of  9,445,000  shares  and  a  pri¬ 
vate  placement  of  1,667,000  shares  with  Caisse  de  depot  et 
placement  du  Quebec.  Net  proceeds  were  $97,000,000 
During  1991,  304,946  common  shares  were  issued  under 
employee  share  purchase  plans  and  2,439,232  common 
shares  were  issued  as  stock  dividends. 

On  March  12,  1992,  the  company  issued  25,000,000  com¬ 
mon  shares  at  $6  per  share,  consisting  of  a  public  offering  of 
14,425,000  shares  and  a  private  placement  of  6,100,000  and 
4  475,000  shares  with  Societe  Generale  de  financement  du 
Quebec  and  Caisse  de  Depot  et  placement  du  Quebec, 
respectively.  Total  proceeds  were  $150,000,000. 

Also  in  March  1992,  issued  $150,000,000  of  series  C  pre¬ 
ferred  shares  upon  conversion  of  an  existing  $150,000,000 
interest-free  loan  from  Societe  de  Developpement  Industriel 
du  Quebec. 


On  April  1, 1992,  all  outstanding  $1.00  cumulative  redeem¬ 
able  preference  shares  were  redeemed  at  $25  per  shares 
plus  25  cents  accrued  dividends. 

On  April  2,  1992,  the  company  purchased  approximately 
2,510,000  $2.25  retractable  preferred  shares,  series  A  for 
$25  per  share  plus  $0.5625  accrued  dividends.  Following  the 
purchase,  about  90,000  series  A  preferred  shares  remained 
outstanding. 

Dividends  -  Preference  -  Entitled  to  $1  per  share  per 
annum,  cumulative,  payable  on  Jan.,  April,  July  and  Oct.  1. 
Initial  divd.  of  25  cents  per  share  paid  July  2,  1946. 

$2.25  Preferred,  Series  A  -  Entitled  to  $2.25  per  share  per 
annum,  cumulative,  payable  on  Jan.,  April,  July  and  Oct.  2. 
Initial  divd.  of  50  cents  per  share  paid  July  2,  1984. 

Preferred,  Series  B  -  Entitled  to  52Y2  cents  per  share  on 
Jan.  and  April  2,  1991;  thereafter,  entitled  to  one  quarter  of 
72%  of  the  average  of  the  prime  rates  of  two  specified  major 
Canadian  chartered  banks  for  specified  three  months  peri¬ 
ods,  cumulative,  payable  on  Jan.,  April,  July  and  Oct.  2.  Initial 
divd.  of  73  cents  per  share  paid  July  2,  1986. 

Common  -  Paid  a  stock  divd.  of  0.025  common  shares  for 
each  share  held,  equiv.  to  $0.20625  per  share,  on  Dec.  15, 
1991.  Quarterly  divd.  omitted  in  March  1991.  Paid  6 Vi  cents 
per  share  on  June  15,  Sept.  15  and  Dec.  15,  1990. 
Shareholders  also  have  the  option  of  receiving  their  divds.  in 
U.S.  funds. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Secured  Debentures: 

11%%  Ser.G  due  1995 .  $21,000,000 

10Ka%  Ser.H  due  1996 .  25,000,000 

12%%  Ser.l  due  1997 .  17,000,000 

Unsec.  debs.  &  notes: 

10.35%  debs,  due  2006  .  94,000,000 

10%  debs,  due  2011 .  100,000,000 

10.85%  debs,  due  2017  .  86,000,000 

11%%  debs,  due  2017 .  173,000,000 

9 Ye%  notes  due  1993 .  116,000,000 

Non-int.  bearing  notes  1995-99T .  150,000,000 

10.2%  term  loan .  116,000,000 

Revolving  credit  facility .  300,000,000 


1,198,000,000 

Less:  current  portion .  17,000,000 


1,181,000,000 

tin  March  1992,  converted  into  $150,000,000  of  preferred 
shares,  series  C. 

Wholly  Owned  Subsidiaries 

Brompton  Lands  Limited. 

Domtar  Holdings  Incorporated. 

Domtar  Industries  Inc. 

Domtar  Realties  Ltd. 

Jellco  Packaging  Corp. 

Lithotech  Inc. 

Maine  Timber  Holdings  Limited. 

Pacos  Carrier  Inc. 

San  Marcos  Carrier  Inc. 

Techni-Therm  Inc. 

Domtar  Holdings  Incorporated  holds: 

100%  int.  in  Conbord  Inc.; 

100%  int.  in  Domtar  Gypsum  Inc.; 

100%  int.  in  Domtar  Insulation  Products  Inc.; 

100%  int.  in  KMHC,  Incorporated. 
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Subsidiaries 


Domtar  International  Limited  (95%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1,804,000 

-22 

2,314,000 

39,000 

(148,000) 

n.a. 

(294,000) 

115,000 

2,000 

632,000 

618,000 

16,000 

17,000 

2,038,000 

2,115,000 

56,000 

74,000 

2,742,000 

-3 

2,824,000 

308,000 

447,000 

1,181,000 

986,000 

864,000 

924,000 

(45,000) 

(12,000) 

(18,000) 

n.a. 

77,000 

107,000 

n.a. 

$ 

(16,000) 

(1.69) 

(3.53) 

- % - 

Return  on  Equity .  -16.55  -26.98 

Return  on  Assets .  -5.32  -9.63 

Net  Profit  Margin .  -8.20  -12.71 

Preliminary  results  for  the  three  months  ended  March  31, 
1992  showed  net  loss  amounted  to  $46,000,000  or  46  cents 
per  share  compared  with  a  net  loss  of  $28,000,000  or  36 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Operating  revenue  remained  unchanged  at  $450,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  1,804,000  (148,000)  (1.69) 

1990 .  2,314,000  (294,000)  (3.53) 

1989 .  2,515,000  33,000  0.24 

1988 .  2,703,000  111,000  1.15 

1987 .  2,568,000  161,000  1.73 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec; 
Raymond,  Chabot,  Martin,  Pare,  C.A.,  Montreal,  Quebec. 


Donohue  Inc.  D.61 

Head  Office  -  300,  801  chemin  St-Louis,  Quebec,  Quebec 
G1S  4W3  Telephone  -  (418)  684-7700  Fax  -  (418)  684-7707 
Transfer  Agent  -  Trust  General  du  Canada,  Montreal; 
Montreal  Trust  Company,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  CUSIP  -  258041  Listed  -  DHC: 
TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:203. 
Employees  -  2472  in  March  1992. 

Company  -  (Que.  1920)  Harvests  timber,  and  produces 
and  markets  newsprint,  lumber  and  market  pulp.  Has  news¬ 
print  mills  in  Clermont  and  Amos,  Que.;  market  pulp  mills  in 
St-Felicien  and  Matane,  Que.;  and  11  sawmills  and  several 
logging  camps  in  Quebec. 

Production  figures  have  been  reported  as  follows: 

Newsprint  Pulp  Lumber 


Tonnes  Tonnes  Mfbm 

1991 .  427,663  256,466  467,561 

1990 .  498,604  271,927  573,778 

1989 .  467,983  303,489  619,917 

1988 .  525,145  298,739  452,875 

1987 .  401,628  280,813  377,462 


In  September  1991,  50%-owned  affil.  Donohue  Matane 
Inc.  suspended  production  at  its  pulp  mill  at  Matane,  Que. 

In  1991,  the  company  acquired  Fletcher  Challenge 
Canada  Limited’s  45%  interest  in  Donohue  St-Felicien  Inc. 
for  $120,900,000;  and  acquired  25%  interest  in  Desencrage 
C.M.D.  Inc.  which  is  building  a  de-inking  mill  in  Cap-de-la- 
Madeleine,  Que. 

Directors  -  Charles-Albert  Poissant,  chm.  &  CEO;  Michel 
Desbiens,  exec,  v-p  &  COO;  Rene  Paquet,  Quebec;  M.  A. 
Gagnon;  Erik  Peladeau;  Nancy  Orr-Gaucher;  Pierre 
Peladeau;  H.  T.  Lacroix;  Raymond  Lemay;  Daniel  Paille; 
Andre  Roy;  Pierre-Karl  Peladeau,  Montreal;  L.  K.  Guest, 
London,  England. 

Key  Personnel  -  J.  A.  Fortin,  v-p,  forestry;  Jacques 
Massicotte,  v-p,  human  resources;  J.  A.  Boucher,  v-p,  envi¬ 
ronment  &  energy;  Raymond  Cournoyer,  v-p,  sawmills  & 
woodlands;  Gerard  Arseneault,  v-p,  engineering  &  projects; 
Roger  Quesnel,  v-p,  pulp  sales;  Richard  Garneau,  v-p,  fin.; 
Marlene  Kandalaft,  treas.;  Claude  Vadboncoeur,  v-p,  gen. 
counsel  &  sec.;  Yvan  Gingras,  contr. 


Capital  Stock  - 
6%  Pref. 

6/4%  Pref. 

Serial  Pref. 

Class  A 
Class  B 
tAt  Dec.  31,  1991. 

1988  Series,  6%  Preferred 


Authorized 

Outstandingt 

Par 

260,000  shs. 

233,333  shs. 

$25 

155,200  shs. 

109,800  shs. 

$25 

unlimited 

nil 

n.p.v. 

unlimited 

nil 

n.p.v. 

unlimited 

32,162,747  shs. 

n.p.v. 

Retractable  over  3  years 


from  November  1991. 

1967  Series,  6y.%  Preferred  -  Redeemable  at  $26  per 
sh.;  same  in  voluntary  liquidation.  In  involuntary  liquidation, 
entitled  to  $25  per  sh.  Purchase  fund  retires  3%  p.a.  of  total 
amount  issued.  Non-voting  unless  aggregate  of  6  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  and  to 


elect  2  directors. 

Class  B  (formerly  com.  shs.  prior  to  redesignation 
approved  by  shareholders  on  April  27,  1989)  -  20  votes  per 
sh. 

Major  Shareholders  -  Mircor  inc.  (51%  beneficially  held  by 
Quebecor  inc.  and  49%  by  Investments  M.G.N.  (Canada) 
Inc.)  beneficially  held  17,318,982  Class  B  shares  (53.85% 
voting  int.)  at  Feb.  24,  1992. 


Price  Range  -  DHC.B 

Year  High  Low  Year  High  Low 

1991 .  $15.25  $10.75  1989 .  $16.50  $9.50 

1990  .  12.50  9.50  1988 .  17.00  13.00 

Splits:  2-for-1  in  1988 

Capital  Stock  Changes  -  During  1991,  16,853  class  B 
shares  were  issued  under  the  employee  share  purchase 
plan;  17,000  class  B  shares  were  redeemed;  and  26,667  pre¬ 
ferred  shares,  6  1/4%  1967  series  were  retracted. 

Dividends  -  6Vi%  Preferred  -  Entitled  to  $1.5625  per 
share  per  annum,  cumulative,  payable  quarterly  on  1  st  day  of 
February,  May,  August  and  November.  Initial  divd.  of 
$0.390625  per  share  paid  Nov.  1,  1967. 

Class  B  -  Quarterly  divd.  normally  payable  in  December 

1991  has  been  omitted.  Dividends  of  six  cents  per  share 
were  paid  March  1,  June  3  and  Sept.  3,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $320,524,000 
(including  current  portion  of  $44,451,000)  and  consisted  of 
$83,213,000  in  first  mtge.  bonds  bearing  int.  at  9.86%  and 
11.13%  and  due  1992  to  1997;  $81,302,000  in  bank  term 
loans  bearing  int.  at  8.91%  and  8.13%,  due  1992  to  1998;  an 
$81,207,000  credit  facility  with  int.  at  5.74%,  due  1994; 
$15,000,000  in  6%  subord.  debs.,  due  1992  to  1997; 
$20,000,000  in  subord.  notes  bearing  int.  at  a  rate  not 
exceeding  8.5%  until  March  31,  1993,  thereafter  at  prime; 
and  $39,802,000  in  other  long-term  debt  with  int.  at  various 
rates,  due  1992  to  2004. 


Wholly  Owned  Subsidiaries 


Donohue  Paper  Sales  Corporation. 
Donohue  St-Felicien  Inc. 


Donohue  St-F6licien  Inc.  holds: 

50%  int.  in  Donohue  Mantane  Inc. 


Subsidiaries 


Donohue  Malbaie  Inc.  (51%  int.). 
Donohue  Normick  Inc.  (58.1%  int.) 

investments 

Desencrage  C.M.D.  Inc.  (25%  int.). 
J.  E.  Therrien  Inc.  (49%  int.). 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

469,887 

-23 

610,940 

Investment  income . 

10,277 

18,804 

Write-downs . 

(40,681) 

Net  income . 

(58,013) 

n.a. 

29,088 

Cash  and  equivalent . 

45,299 

116,437 

Current  assets . 

287,500 

338,376 

Long-term  investments . 

3,517 

35,061 

Fixed  assets,  net . 

574,573 

520,347 

Intangibles . 

2,851 

2,995 

Total  assets . 

878,834 

-3 

902,296 

Current  liabilities . 

110,514 

113,269 

Long-term  debt,  net . 

276,073 

174,834 

Shareholders'  equity . 

340,312 

405,384 

Cash  flow . 

54,114 

102,950 

Cash  from  oper.  activ . 

17,336 

-85 

113,094 

Net  cash  position . 

43,041 

-63 

$ 

116,437 

Earnings  per  Class  B  sh . 

(1.82) 

% 

0.89 

Return  on  Equity . 

-15.56 

7.30 

Return  on  Assets . 

-6.51 

3.16 

Net  Profit  Margin . 

-11.01 

9.48 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $8,300,000  or  26  cents  per  class  B  share  com¬ 
pared  with  a  net  loss  of  $1,341,000  or  five  cents  per  class  B 
share  for  the  corresponding  year-earlier  quarter.  Operating 
revenue  fell  13%  to  $113,763,000  from  $131,200,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  B  sh. 

— — —  $000 _  $ 

1991  .  469,887  (58,013)  (1.82) 

1990 .  610,940  29,088  0.89 

1989 .  641,472  44,250  1.37 

1988 .  648,337  68,691  2.21 

1987  .  510,054  44,247  1.43 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  July 
1988. 

Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Quebec,  Quebec. 


Dorel  Industries  Inc.  D.62 

Head  Office  -  4750  Blvd.  Des  Grandes  Prairies,  St. 
Leonard,  Quebec  HI  R  1A3  Telephone  -  (514)  323-5701  Fax 
-  (514)  323-9444  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  25822C  Listed  -  Dll:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:399.  Employees  - 1500  in  Dec. 
1989. 

Company  -  (Que.  1962)  Manufactures,  distributes  and 
markets  juvenile  products  and  ready-to-assemble  home  fur¬ 
nishings.  Products  include  infant  car  seats,  playpens,  high 
chairs,  metal  cribs  and  beds,  sleeper  and  umbrella  style 
strollers,  folding  tables  and  chairs,  wall  hangings  and  crib 
mobiles,  TV  stands,  wall  units,  and  metal  folding  desks  mar¬ 
keted  under  the  Dorel,  Ridgewood,  Cosco,  Charleswood  and 
Infantine  labels. 

Dorel  head  office  and  plant  is  in  Montreal,  Que.  with 
another  plant  in  Mississauga,  Ont.  The  Charleswood  plant  is 
in  Wright  City,  Mo.  Cosco  plants  are  located  in  Columbus, 
Ind.,  Cartersville,  Ga„  and  Ontario,  Calif.  The  Infantino  plant 
is  near  San  Diego,  Calif.  Dorel  (U.K.)  is  moving  in  early  1992 
to  Manchester,  (U.K  ). 

Directors  -  Leo  Schwartz,  chm.  &  pres.;  Martin  Schwartz, 
exec,  v-p;  Jeffrey  Schwartz,  v-p  finance;  J.  A.  Segel,  v-p 
sales  &  mktg.;  Alan  Schwartz,  v-p  opers.;  B.  J.  Kaufman; 
Laurent  Picard. 

Key  Personnel  -  Herb  Starr,  comptroller;  Frank  Rana, 
treas. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Class  A  unlimited 

Class  B  unlimited 

TAt  Dec.  30,  1991. 

Preferred  -  Issuable  in  series;  n.p.v. 

Class  A  Multiple  Voting  -  10  votes  per  share;  n.p.v. 

Class  B  Subordinate  Voting  -  One  vote  per  share;  n.p.v. 

Class  A  and  B  shares  are  convertible  on  a  one-for-one 
basis  and  rank  equally  for  divds.  and  asset  distribution. 

Major  Shareholders  -  The  Schwartz  family  held  approx. 
65%  int  at  May  18,  1990. 


Outstandingf 

nil 

4,578,059  shs. 
7,178,071  shs. 


Price  Range  -  Dll. A 

Year  High  Low 

1991 $6.25  $5.00 

Splits:  2-for-1  in  1991 

Capital  Stock  Changes  -  Effective  Oct.  9,  1991,  common 
shs.  were  converted  into  0.5  Class  A  multiple  voting  shs.  and 
0.5  Class  B  subordinate  voting  shs. 

On  Dec.  10,  1991,  2,600,000  Class  B  shs.  were  issued  in 
an  underwriting  at  $5.75  per  share. 

Long-Term  Debt 


Outstanding  at  Dec.  30,  1991: 

Demand  bank  loans,  floating  rate .  $  3,737,250 

Revolving  bank  loans,  due  1993 .  23,208,486 

Term  bank  loan,  floating  rate .  10,500,000 

Bank  loans,  demand .  59,193 

9.75%  1st  mtge.  due  1996 .  2,071,925 

9.75%  2nd  mtge.  due  1996 .  3,276,883 

Prime+%%  3rd  mtge.  due  1997 .  1,967,750 

Installment  notes,  due  1994  &  1995 .  7,050,900 

Other .  41,550 


Less:  Current  portion 


51,913,937 

8,066,437 


43,847,500 

At  yearend,  negotiating  with  a  U  S.  insurance  company,  to 
convert  US$20,000,000  in  short-term,  floating  rate  debt  to  a 
five-year,  fixed  8.83%  loan,  to  be  amortized  over  15  years. 

Wholly  Owned  Subsidiaries 

Dorel  (Taiwan)  Inc. 

Dorel  (U.K.)  Limited. 

Dorel  U.S.A.  Inc. 


Dorel  U.S.A.  Inc.  holds: 

100%  Int.  In  Charleswood  Corporation; 
100%  int.  in  Cosco,  Inc.; 

100%  int.  in  Infantino  Inc. 


Fiscal  years  ended  Dec.  30: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


1990 
%Chg  $000 


172,917  +10  156,887 

5,607  +307  1,376 

74,359  63,264 

41,586  43,382 

119,820  +8  110,603 

27,046  50,334 

43,848  31,653 

46,238  26,273 

10,175  5,477 

1,706  -47  3,192 

942  n.a.  (4,614) 

- $  - 


FINANCIAL  STATISTICS 
1991 
$000 


Earnings  per  Cl. A  &  B  sh .  0.61  0.08 


- % - 

Return  on  Equity .  15.47  5.37 

Return  on  Assets .  4.87  1 .44 

Net  Profit  Margin .  3.24  0.88 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$2,104,077  or  180  per  sh.  compared  with  net  income  of 
$1,446,849  or  160  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $49,824,310  from 
$41,467,829. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991  .  172,917  5,607  0.61 

1990 .  156,887  1,376  0.08 

1989 .  135,076  4,427  0.25 

1988 .  49,104  408  0.03 

1987 .  36,439  2,346  0.16 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Oct. 
1991. 

Auditors  -  Miller,  Hersh,  Rabinovitch,  Goldsmith 
Rosenthal,  C.A.,  Montreal,  Quebec. 


Dover  Industries  Limited  D.63 

Head  Office  -  4350  Harvester  Rd.,  P.O.  Box  10, 
Burlington,  Ontario  L7R  3X8  Telephone  -  (416)  333-1515 
Fax  -  (416)  333-1584  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto.  CUSIP  -  260147  Listed  -  DVI:  TSE.  FP 
500  Revenue  Ranking  -  Next  200:14.  Employees  -  600  in 
Dec.  1991. 
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Company  -  (Canada  1940)  Operations  are  carried  out 
through  the  following  business  segments: 

Food  Products 

Dover  Flour  Mills  (Ontario  Division)  -  Owns  flour  mills  in 
Cambridge  (220  metric  tonnes  per  day).  The  completion  of 
the  Cambridge  mill  in  1985  increased  production  capacity  by 
50%,  and  gave  the  mill  the  capability  of  milling  soft  wheat  and 
hard  wheat  simultaneously  through  separate  streams.  A  wide 
variety  of  flour  is  milled  at  this  div.  for  bread  and  biscuit  plants 
throughout  Ontario.  By-products  are  sold  to  local  feed 
dealers. 

Taylor  Grain  Division  -  Buys,  sells  and  stores  Ontario 
grain,  corn,  soy  beans  and  winter  wheat  through  grain  eleva¬ 
tors  in  Thamesville,  Tupperville,  Harwich  and  Louisville,  Ont. 
The  elevators  are  capable  of  storing  approx.  2,250,000  bush¬ 
els  of  grain.  The  Harwich  elevator  includes  a  mixed  feed 
plant. 

Robinson  Cone  -  This  div.  manufactures  ice  cream  cones, 
drinking  straws  and  paperboard  take-out  food  containers  at  a 
company-owned  plant  in  Burlington,  having  a  floor  space  in 
excess  of  95,000  sq.  ft. 

Dover  Mills  Limited  -  Operates  a  flour  and  feed  sales  mill 
in  Halifax,  N.S.  Has  a  daily  capacity  of  127  metric  tonne  of 
flour  and  45  metric  tonne  of  mill  feed.  It  supplies  the  domestic 
and  export  markets  with  flour,  mixes  and  millfeeds. 

Paper  and  Plastics  Products 

Robinson  Cones  -  In  addition  to  ice  cream  cones  (see 
above),  Robinson  also  manufactures  popcorn  pails  and  plas¬ 
tic  drinking  straws  at  its  Burlington,  Ont.  facility. 

Howell  Packaging  Division  -  Engaged  in  the  manufacture 
of  packaging  for  the  food  industry  at  its  plant  in  Burlington, 
Ont.  Bondware  Division  -  Manufactures  paper  cups  and 
containers  at  a  plant  in  Toronto.  Products  are  sold  to  the 
vending,  soft  drink  and  fast  food  industry. 

Directors  -  Mrs.  K.  L.  Campbell,  chm.  &  pres.,  Toronto;  G. 
R.  Sharwood,  vice-chm.;  J.  H.  Doering,  v-p  &  gen.  mgr. 
Dover  Mills  Ltd.;  A.  T.  Butler,  v-p  &  gen.  mgr.  Howell 
Packaging  div.;  R.  E.  Gerry,  v-p  &  gen.  mgr.  Bondware  div.; 
H.  L.  Rowley,  v-p  &  gen.  mgr.  Ont.  Flour  &  Grain  div.;  B.  J. 
Short,  v-p  fin.  &  admin.;  D.  B.  Weldon;  Hon.  J.  M.  Godfrey;  H. 
C.  Heimbecker;  W.  T.  Brock,  Toronto;  W.  O.  Morrow,  Halifax. 

Key  Personnel  •  Claudio  Scigliano,  v-p  &  gen.  mgr. 
Robinson  Cone  div.;  Theresa  Buitenhuis,  corp.  sec.  &  mgr. 
human  resources;  F.  P.  Szenasi,  treas.  &  contr. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  105,000  shs.  102,626  shs. 

Common  unlimited  3,427,680  shs. 

t  At  Dec.  31,  1991. 

Pref.  -  Redeemable  at  $10  per  share  plus  accrued  divi¬ 
dends;  same  in  liquidation.  Non-voting  unless  divds.  aggre¬ 
gating  $1.20  per  share  in  arrears,  when  have  right  to  elect  2 
directors. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mrs.  K.  L.  Campbell  held  1,733,928 
or  50.6%  of  the  outstanding  common  shares  at  Dec.  31, 


1991. 

Price  Range  -  DVI 

Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $18.50 

$13.25 

1989.... 

.  $21.00 

$14.38 

1990... 

18.75 

13.00 

1988... 

15.63 

13.00 

Dividends  -  Preferred  - 

Entitled  to 

6%  (60  cents  per 

share)  per  annum,  cumulative;  payable  quarterly  Jan.,  Apr., 
July  and  Oct.  1.  Initial  divd.  of  15  cents  per  share  paid  Apr.  1, 
1959,  and  paid  regularly  quarterly  since. 

Common  -  Present  rate  of  56  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  14  cents  per 
share  on  Mar.  1,  1990.  Previously,  a  rate  50  cents  per  share 
per  annum  was  paid  quarterly  from  Mar.  1,  1989  to  Dec.  1, 
1989. 

Wholly  Owned  Subsidiaries  -  Dover  Investco  Inc.;  Dover 
Mills  Limited. 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


1991 

1990 

$000  %Chg 

$000 

106,185  -2 

108,406 

4,882  -3 

5,012 

29,026 

32,438 

23,474 

20,973 

53,125  -1 

53,884 

10,944 

14,454 

38,788 

35,887 

7,147 

7,191 

14,062  +878 

1,438 

(2,035)  n.a. 

$ 

(9,048) 

Earnings  per  Common  sh. ... 

1.41 

1.44 

%  - 

Return  on  Equity . 

13.08 

14.58 

Return  on  Assets . 

9.12 

10.00 

Net  Profit  Margin . 

4.60 

4.62 

HISTORICAL  SUMMARY 

Fiscal 

Operating  Net  Income 

Earns,  per 

Year 

Revenue  Before  Ext. 

Common  sh. 

$nnn 

$ 

1991 . 

106,185 

4,882 

1.41 

1990 . 

108,746 

5,012 

1.44 

1989 . 

108,856 

5,306 

1.53 

1988 . 

111,118 

5,020 

1.45 

1987 . 

103,722 

3,955 

1.14 

Auditors  -  Price  Waterhouse,  C.A.,  Hamilton,  Ontario. 


The  Dow  Chemical  Company  D.64 

Head  Office  -  2030  Dow  Center,  Midland,  Michigan  USA 
48674  Telephone  -  (517)  636-1000  Transfer  Agent  - 
Ameritrust  Company  National  Assoc..  Cleveland,  Ohio;  R-M 
Trust  Company,  Toronto  CUSIP  -  260543  Listed  -  DOW: 
TSE.  Employees  -  62219  in  Dec.  1991 

Company  -  (Delaware  1947)  A  diversified,  worldwide  man¬ 
ufacturer  and  supplier  of  chemicals  and  performance  prod¬ 
ucts,  plastics,  hydrocarbons  and  energy,  and  consumer  spe¬ 
cialties  that  include  agricultural  products,  consumer  products 
and  pharmaceuticals.  Operates  181  plants  in  33  countries 
and  produces  more  than  2,000  products.  Operations  in 
Canada  are  located  in  Sarnia,  Ont.,  and  Fort  Saskatchewan, 
Alta.  Trade  names  include  Dowex,  Fantastik,  Glass  Plus, 
Handi  Wrap,  Saran  Wrap,  Spray  'n  Wash,  Styrofoam  and 
Ziploc. 

In  1990,  the  company  announced  its  intention  to  divest  of 
its  Canadian  oil  and  gas  holdings.  A  small  chlorine  facility  in 
Sarnia,  Ont.  was  to  be  closed  by  the  end  of  1991. 

In  February  1990,  the  company  agreed  to  form  a  50-50 
venture  with  Lucky  Limited  to  manufacture,  sell  and  provide 
technical  service  for  epoxy  resins  in  Korea. 

In  May  1990,  obtained  exclusive  worldwide  rights  to  man¬ 
ufacture  and  sell  polybenzoxazole  (PBZ)  polymers. 

In  September  1990,  acquired  100%  int.  of  AWD 
Technologies,  Inc.,  an  environmental  service  company. 

In  October  1990,  sold  wholly  owned  CD  Medical,  Inc.,  a 
medical  equipment  manufacturer,  to  Althin  Medical  AB  of 
Sweden. 

Also  in  1990,  acquired  an  additional  3,920,000  shs.  of 
Marion  Merrel  Dow  Inc.,  a  pharmaceutical  company, 
increasing  the  company's  interest  to  68.8%  (raised  to  70%  in 
1991). 

In  1991,  announced  plans  to  close  its  chlorinated  solvents 
operations  in  Sarnia,  Ont.  in  1992;  agreed  in  principle  with 
the  Czech  Ministry  of  Industry  to  become  the  foreign  part¬ 
ner  in  the  privatization  plans  of  Chemicke  Zavody  Sokolov 
a.s.  (products  of  CHZS  include  acrylic  acid  and  esters  and 
acrylate  latexes);  announced  that  Sumitomo  Naugatuck 
Co.  Ltd.  (to  be  renamed  Sumitomo  Dow  Ltd.  in  1992),  an 
Osaka-based  joint  venture  with  Sumitomo  Chemical  Co. 
Ltd.,  will  build  a  new  plant  to  produce  Calibre  polycarbonate 
resins;  through  a  joint  venture  with  M.A.  Hanna  Company, 
opened  DH  Compounding  Company,  a  $30,000,000  engi¬ 
neering  plastics  compounding  plant  in  Clinton,  Tennessee; 
will  start  up  a  140,000,000-pound  capacity  plant  for  methyl¬ 
ene  diphenyl  diisocyanate  (MDI)  in  Stade,  Germany; 
increased  int.  to  100%  from  50%  in  Donichem,  a  manufac¬ 
turer  and  marketer  of  insulation  material  in  Eastern  Europe; 
began  operation  of  a  one  billion  pound  per  year  styrene- 
ethylbenzene  facility  in  Terneuzen,  the  Netherlands;  majority- 
controlled  Destec  completed  an  IPO  resulting  in  a 
$213,000,000  gain  on  investment;  Destec's  coal  gasification 
business  was  selected  by  the  U.S.  Dept,  of  Energy  to 
receive  $240,000,000  in  support  of  a  joint  electrical/coal  gas- 
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ification  project  with  PSI  Energy  (Indiana's  largest  electric 
utility);  experienced  a  $370,000,000  special  charge  relating 
to  the  Chemical  &  Performance  Products  and  Hydrocarbons 
&  Energy  segments. 

Directors  -  P.  F.  Oreffice,  chm.;  F.  P.  Popoff,  pres.  &  CEO; 
E.  C.  Falla,  sr.  v-p  &  CFO;  A.  J.  Butler,  sr.  v-p  &  pres.  Dow 
Europe;  W.  S.  Stavropoulos,  sr.  v-p  &  pres.  Dow  U.S.A.;  H.  H. 
Dow,  v-p;  J.  L.  Downey,  sr.  v-p;  E.  J.  Sosa,  sr.  v-p;  W.  J. 
Neely,  v-p;  J.  G.  Temple  Jr.;  B.  B.  Butcher;  H.  W.  Henry;  D. 
A.  Rikard;  H.  T.  Shapiro;  M.  L.  Dow;  W.  D.  Davis;  F.  W.  Lyons 
Jr.;  P.  G.  Stern. 

Key  Personnel  -  R.  L.  Kesseler,  v-p  &  controller;  J.  P. 
Reinhard,  v-p  &  treas.;  W.  M.  Hancock,  v-p  &  gen.  counsel; 
D.  T.  Buzzelli,  v-p;  Gerald  Hornsby,  v-p;  C.  T.  Marck,  v-p;  F. 
P.  Corson,  v-p;  Donna  Roberts,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  250,000,000  shs.  1,591,654  shs.  US$1 
Common  500,000,000  shs.  327, 125,944  shs.US$2.50 

|At  Dec.  31,  1991;  includes  56,418,331  treasury  shs. 
Preferred  -  Convertible,  redeemable  at  $86,125  per  sh. 
Entitled  to  divds.  at  7.75%  of  redemption  value.  Held  by 
ESOP. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 


Price  Range  -  DOW 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  75.75  75.75 


Splits:  3-for-2  in  1989 

Dividends  -  Com.  -  Present  rate  of  US$2.60  per  share  p.a. 
was  established  with  quarterly  payment  of  650  per.  sh.  on 
Oct.  30,  1989. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Notes,  5.75-10.25%,  due  to  2021  . US$1,876,000,000 

Bonds,  4.75-10.99%,  due  to  2001  .  1,590,000,000 

Debs.,  6. 7-8. 9%,  due  to  2008 .  1,209,000,000 

Other .  1,562,000,000 

Capital  lease  obligs .  36,000,000 


6,273,000,000 

Less:  Unamortized  discount .  194,000,000 


6,079,000.000 

Wholly  Owned  Subsidiaries  -  AWD  Technologies,  Inc.; 
Donichem  Chemical  KFT;  Dorinco  Reinsurance  Co.;  Dow 
Capital  B.V.;  Dow  Chemical  Engineering  Ltd.;  Dow  Chemical 
of  Canada  Ltd.;  Dow  Credit  Corporation;  Dow  Pipeline  Ltd.; 
Dow  United  Technologies  Composite  Products  Inc.; 
DowBrands  Inc.;  Essex  Chemical  Corp.;  Funai 
Pharmaceuticals  Company  Ltd.;  Haeger  &  Kaessner  GmbH; 
Maligne  Resources  Ltd.;  United  AgriSeeds  Inc. 

Subsidiaries  -  Destec  Energy  Inc.  (72%  int.);  Destec 
Holdings,  Inc.  (96%  int.);  DowBrands  L.P.  (97.8%  int.); 
DowElanco  (60%  int.);  Marion  Merrell  Dow  Inc.  (70%  int.). 

Investments  -  DH  Compounding  Company  (50%  int  ); 
Dow  Corning  Corp.  (50%  int.);  Dowell  Schlumberger  Cos. 
(50%  int.);  El  Dorado  Terminals  Company  (50%  int.);  Fort 
Saskatchewan  Ethylene  Storage  Ltd.  (50%  int.);  Gurit-Essex 
AG  (50%  int.);  Sumitomo  Dow  Ltd.  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

US$  US$ 

000,000  %Chg  000,000 


For  the  3  months  ended  Mar.  21,  1992,  net  income  was 
$169,000,000  or  620  per  sh.  compared  with  net  income  of 
$576,000,000  or  $2.13  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $4,639,000,000  from 
$4,948,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000  - — _  US$ 

1991  .  18,807,000  942,000  3.46 

1990 .  19,773,000  1,384,000  5.10 

1989 .  17,600,000  2,487,000  9.20 

1988 .  16,682,000  2,410,000  8.55 

1987 .  13,377,000  1,245,000  4.33 


NOTE:  Adjusted  throughout  for  3-for-2  split  effective  Sept. 
1989. 

Auditors  -  (USA)  Deloitte  &  Touche,  C.A.,  Midland, 
Michigan. 


Dramex  Corporation  D.65 

Head  Office  -  3555  Pitfield  Boulevard,  St.  Laurent, 
Quebec  H4S  1H3  Telephone  -  (514)  745-7360  Fax  -  (514) 
745-2396  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  26144T  Listed  -  DRX:  ME.  Employees  - 
99  in  Dec.  1991. 

Company  -  (Canada  1986)  Manufactures  standard  and 
flattened  expanded  metal,  and  structural  grating  for  mining, 
industrial,  construction,  shipbuilding,  and  agricultural  sectors. 
Plants  are  located  in  Iberville,  Que.;  Rexdale,  Ont.; 
Youngstown,  Ohio  and  Shreveport,  La.  Warehouses  are  in 
Atlanta,  Ga.,  Anaheim,  Calif.,  Chicago,  III.  and  Seattle,  Wash. 
Markets  include  Canada,  U.S.,  Europe  and  the  Far  East. 

From  one  plant  in  Montreal,  manufactures  industrial  and 
commercial  gears  and  distributes  power-transmission  prod¬ 
ucts  for  Ontario  and  Quebec  markets. 

In  October  1991,  acquired  the  gear  manufacturing  opera¬ 
tions  of  Havlik  Enterprises,  located  in  Cambridge,  Ont.  for  an 
undisclosed  amount.  The  new  company,  Cambridge  Gear 
Limited,  commenced  operations  in  November  1991. 

Name  changed  from  Expanded  Metal  Corporation,  Dec. 
8,  1989,  and  a  wholly  owned  subsid.  of  the  same  name  was 
created.  On  Jan.  1,  1990,  company  transferred  expanded 
metal  operations  to  new  subsid. 

Directors  -  A.  B.  Pearson,  chm.  &  pres.;  Victor 
Shevchenko,  vice-chm.;  B.  P.  Moynihan,  v-p  finance  &  treas.; 
M.  G.  Brabrook,  v-p  market  development;  Yves  Gagne. 

Key  Personnel  -  Warren  Underhill,  v-p  operations, 
Expanded  Metal  Corp.;  Renaud  Coulombe,  sec.;  Jerome 
Tomko,  pres.  Dramex  International  Inc.;  W.  K.  Merritt,  pres. 
Braidwood  Gear  Limited. 


Capital  Stock  -  Authorized  Outstanding-) 

1st  &  2nd  Pref.  unlimited  nil 

CI.A  Subord.  unlimited  994,703  shs. 

CI.B  Common  unlimited  2,970,300  shs. 

|At  Dec.  31,  1991. 

Class  A  Subordinate  voting  -  Entitled  to  one  vote  per  sh. 
Class  B  Common  -  Entitled  to  5  votes  per  sh.  Convertible 
into  CI.A  Subord.  voting  shs.  on  a  1-for-1  basis. 

Major  Shareholders  -  Alan  B.  Pearson  held  1,663,368 
CI.B  shs.  and  2,700  CI.A  shs.  (52.5%  int.),  Michael  G. 
Brabrook  held  653,466  CI.B  shs.  (20.6%  int.)  and  Victor 
Shevchenko  held  653,466  CI.B  shs.  (20.62%  int.)  at  March 
13,  1992. 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


18,807 

-5 

19,773 

341 

350 

942 

-32 

1,384 

236 

204 

7,719 

8,019 

2,559 

2,267 

8,775 

8,249 

4,309 

4,189 

24,727 

+3 

23,953 

6,135 

5,754 

6,079 

5,209 

9,441 

8,728 

2,491 

2,962 

2,739 

-11 

3,090 

236 

+16 

204 

IJS$ 

3.46 

% 

5.10 

10.37 

16.59 

3.87 

6.02 

6.26 

8.02 

Price  Range  -  DRX.A 


Year  High  Low  Year  High  Low 

1991 .  $0.55  $0.31  1989 .  $1.90  $1.20 

1990 .  1.20  0.30  1988 .  2.75  1.00 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Bank  loan .  $3,000,000 

Bonds  payable .  2,972,400 

Mortgage .  857,077 

Capital  lease .  8,388 


6,837,865 

Current  portion .  37,144 


6,800,721 

Bank  loan  at  prime  plus  1V$%,  due  April  1993. 

Bonds  payable  at  a  floating  rate,  due  in  2003  and  2004. 
Mortgage  at  12%.  due  in  2005. 

Wholly  Owned  Subsidiaries  -  Braidwood  Gear  Limited; 
Cambridge  Gear  Limited;  Dramex  International  Inc.; 
Expanded  Metal  Corporation. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


1991 

1990 

$000  %Chg 

$000 

16,207 

-10 

18,077 

(601) 

(449) 

(817) 

n.a. 

(976) 

75 

48 

5,117 

5,099 

10,395 

11,717 

2,657 

2,733 

18,397 

-7 

19,849 

4,104 

4,388 

6,801 

7,338 

6,418 

7,234 

283 

289 

75 

-80 

369 

(2,412) 

n.a. 

. . . . 

Earnings  per  Class  A  &  B  sh. 


(0.21) 


(0.25) 


- % - 

Return  on  Equity .  -11.97  -12.62 

Return  on  Assets .  -4.27  -4.56 

Net  Profit  Margin .  -5.04  -5.40 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$113,166  or  30  per  sh.  compared  with  a  net  loss  of  $516,128 
or  130  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $4,434,508  from  $4,094,088. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

_  $000 -  $ 

1991 .  16,207  (817)  (0.21) 

1990 .  21,827  (976)  (0.25) 

1989 .  22,224  537  0.13 

1988 .  21,175  1,377  0.34 

1987 .  14,938  913  0.28 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991 

US$000  %Chg 


Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  CI.A  sh. ... 


77,653  +59 

2,637 

7,402  +130 

1,836 

30,111 


♦28 


16,989 
47,211 
8,206 
2,848 
36,157 
10,635 
4,193  +400 
1,836  n.a. 

- US$- 

1.31 


1990 

US$000 

48,875 

1,158 

3,218 

19,690 

2,160 

14,860 

36,821 

10,918 

6,057 

19,846 

5,615 

839 

(1,695) 

067 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


26.43 

17.62 

9.53 


% 


17.78 

9.71 

6.58 


For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
US$3,464,000  or  570  per  sh.  compared  with  US$3,469,000 
or  660  per  sh.  for  the  same  year-earlier  period:  operating  rev¬ 
enue  decreased  to  US$32,296,000  from  US$33,707,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  sh. 

_ US$000 -  US$ 

1991 .  77,653  7,402  1.31 

1990 .  48,875  3,218  0.67 

1989 .  41,760  1,040  0.22 

1988 .  27,867  67  0.01 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


Dreco  Energy  Services  Ltd.  D.66 

Head  Office  -  3716  -  93rd  St.,  Edmonton,  Alberta  T6E  5N3 
Telephone  -  (403)  463-2065  Fax  -  (403)  463-3276  Transfer 
Agent  -  The  R-M  Trust  Company,  Edmonton;  First  City 
National  Bank,  Houston,  Texas.  CUSIP  -  261528  Listed  - 
DRE:  TSE.  FP  500  Revenue  Ranking  -  Next  200:41. 
Employees  -  441  in  Aug.  1991. 

Company  -  (Alta.  1980)  Designs,  tests,  manufactures, 
markets  and  rents  equipment,  machinery  and  tools  used  in 
the  drilling  and  servicing  of  oil  and  gas  wells.  Operates 
through  four  divs.;  Dreco  designs  and  markets  products  for 
construction,  modernization  and  repair  of  land  and  offshore 
drilling  rigs;  Kremco  designs,  manufactures  and  markets 
self-propelled  and  trailer  mounted  well  servicing  rigs;  Griffith 
develops  and  supplies  specialized  downhole  drilling  tools  for 
sale  and  rental;  Trudril  offers  low  and  high  speed  mud 
motors  for  straight  hole  or  directional  drilling.  Products  are 
sold  world  wide. 

Directors  -  F.  W.  Pheasey,  chm.,  Edmonton;  P.  S.  Grant, 
deputy  chm.,  Calgary;  F.  L.  Kobie,  pres.  &  CEO;  R.  S. 
Sorokan,  v-p,  Edmonton;  W.  D.  Frame,  v-p,  Houston;  R.  L. 
Phillips,  sec.,  Calgary;  J.  E.  Chenault  Jr.,  Dallas,  Tex.;  J.  E. 
Goldress,  Los  Angeles,  Calif.;  R.  A.  Robinson,  Colorado 
Springs,  Colo.;  G.  E.  Taylor  Jr.,  Boca  Raton,  Fla. 

Key  Personnel  -  D.  W.  Ferko,  CFO  &  treas. 

Capital  Stock  -  Authorized  Outstandingt 

CI.A  common  10,000,000  shs.  6,084,515  shs. 

|At  Aug.  31.  1991. 

Class  A  common  -  One  vote  per  share. 

Major  Shareholders  -  F.  W.  Pheasey  held  939,384  com. 
shs.  (15.4%  int.)  at  Dec.  9,  1991. 

Price  Range  -  DRE.A 

Year  High  Low  Year  High  Low 

1991 .  $19.25  $8.25  1989 .  $3.10  $1.30 

1990 .  14.75  2.30 

Dividends  -  No  divds.  have  been  paid. 

Long-Term  Debt 

At  Aug.  31.  1991,  outstanding  long-term  debt  totaled 
US$2,941,000  (including  current  portion  of  $93,000),  consist¬ 
ing  of  a  12.25%  mtge.  maturing  on  Feb.  1,  1992,  with  a 
renewal  option  to  Feb.  1,  1994. 

Wholly  Owned  Subsidiaries  -  Dreco  Europe  Limited,  The 
Dreco  Group  of  Companies  Ltd.;  Dreco,  Inc.;  Kremco  Inc. 

Subsidiaries  -  Hitec-Dreco  A.S.  (75%  int.). 


Dresdner  Bank  Canada  D.67 

Head  Office  -  1700,  2  First  Canadian  Place,  P.O.  Box  430, 
Toronto,  Ontario  M5X  1E3  Telephone  -  (416)  369-8300  Fax 
-  (416)  369-8362  FP  500  Asset  Ranking  - 100  Financial:72. 

Company  -  (Canada  1981)  Schedule  II  bank.  Has  one 
office  in  Toronto  providing  commercial  banking  activities  such 
as  corp.  and  asset  financing  through  operating  lines  of  credit 
and  term  loans,  asset  management,  treasury  services,  finan¬ 
cial  consultancy,  limited  private  banking  services  to  individu¬ 
als  and  institutional  investors,  and  international  banking 
through  the  Dresdner  Bank  Group. 

Directors  -  Kurt  Morgen,  chm.;  Meinhard  Carstensen, 
vice-chm.;  D.  N.  Brandt,  pres.  &  CEO;  J.  G.  Coleman,  sec ; 
B.  V.  Buffo;  Paul  Franken;  R.  E.  Hatch;  D.  A.  Thompson;  W. 
B.  Waite. 

Key  Personnel  -  W.  P.  Ripper,  sr.  v-p  corp.  banking;  M.  R. 
Buehlow,  v-p  &  chief  accountant;  W.  J.  Eeuwes,  v-p  corp. 
banking;  M.  H.  Hermann,  v-p  risk  management;  C.  G.  Moore, 
v-p  corp.  banking;  G.  M.  Ziepa,  v-p  corp.  banking. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  7,000,000  shs.  6,000,000  shs.  $5 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Dresdner  Bank 
A.G.,  Frankfurt,  Germany  at  Oct.  31,  1991. 

Capital  Stock  Changes  -  On  Jan.  31,  1991,  2,000,000 
common  shs.  were  issued  to  the  parent  bank  for 
$10,000,000. 

During  fiscal  1991,  authorized  capital  was  increased  to 
7,000,000  common  shs.  from  5,000,000  common  shs. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 

Interest  income .  48,417  -3  50,043 

Interest  expense .  41,129  43,664 

Net  interest  income .  7,288  +14  6,379 

Provision  for  loan  losses .  ....  2,104 

Other  income .  2,744  3,118 

Net  income .  2,249  +96  1,147 

Cash  resources .  237,738  215,940 

Securities .  81,379  75,994 

Loans .  219,004  208,293 

Fixed  assets,  net .  541  667 

Total  assets .  631,077  +4  607,569 

Deposits .  489,740  469,382 

Other  liabilities .  95,041  104,140 

Shareholders’  equity .  46,296  34,047 

- $ - 

Earnings  per  Common  sh. ...  0.41  0.29 

. . _% - 

Return  on  Equity .  5.60  3.38 

Return  on  Assets .  0.36  0.20 

Net  Profit  Margin .  22.42  12.08 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  48,417  2,249  0.41 

1990 .  50,043  1,147  0.29 

1989 .  46,192  3,399  0.85 

1988 .  37,825  1,456  0.36 

1987  .  33,434  1,273  0.32 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario; 
Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Drug  Trading  Company  Limited  D.68 

Head  Office  -  1960  Eglinton  Ave.  E.,  P.O.  Box  335,  Stn.  A, 
Scarborough,  Ontario  M1K  5C1  Telephone  -  (416)  288-1100 
Fax  -  (416)  288-7949  FP  500  Revenue  Ranking  -  Top 
500:168.  Employees  -  775  in  Feb.  1992. 

Company  -  (Ont.  1904)  Customer-owned  wholesale  drug 
distribution  company  owned  by  1 ,650  pharmacist  sharehold¬ 
ers  who  operate  approx.  2,000  retail  drug  stores  throughout 
Ontario,  Quebec  and  the  Maritimes,  under  the  names  IDA, 
Custom  Pharmacy  Stores  and  Guardian  Drugs.  Through 
subsids.,  engaged  in  drug  manufacturing  and  computer  ser¬ 
vices  to  pharmacies. 

Directors  -  John  Sinclair,  chm.,  Stratford;  M.  A.  Sparrow, 
v-chm.,  Burlington;  D.  L.  Maclnnes;  J.  W.  Spence;  B. 
Bialczyk;  J.  G.  Snowdon;  Lillian  E.  Hall,  Toronto;  W.  J. 
Branch,  Levack;  C.  N.  Adamson,  Wheatley;  Edwin  Chow, 
Petawawa;  N.  J.  Lalani,  Peterborough;  G.  R.  Pollard,  Parry 
Sound;  R.  A.  Isaacson,  Aurora;  E.  R.  Merani,  North  Bay; 
Vincent  Purificati,  King  City. 

Key  Personnel  -  F.  D.  Booth,  pres.  &  CEO;  Ian  Hempseed, 
v-p  finance  &  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  500,000  shs.  113,367  shs. 

tAt  Apr.  8,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Customer-owned  at  Feb.  29,  1992. 

Capital  Stock  Changes  -  During  fiscal  1991,  6,613  com¬ 
mon  shares  were  issued  for  cash  and  6,347  common  shares 
were  redeemed. 

During  fiscal  1992,  6,498  common  shares  were  issued  for 
cash  and  4,247  shares  redeemed. 

Dividends  -  Common  -  Paid  divd.  of  $7.50  per  sh.  for 
shareholders  of  record  on  March  31,  1992.  Paid  $6.88  per 
sh.  in  1991;  $5.63  per  sh.  in  1990  and  1989. 

Wholly  Owned  Subsidiaries  -  Druggists’  Corporation 
Limited;  ProPharm  Limited. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

594,326 

+4 

572,083 

Net  income . 

3,554 

-7 

3,819 

Current  assets . 

131,112 

104,507 

Fixed  assets,  net . 

20,384 

21,577 

Total  assets . 

151,816 

+20 

126,186 

Current  liabilities . 

99,639 

77,154 

Long-term  debt,  net . 

248 

475 

Shareholders’  equity . 

46,986 

44,562 

Cash  flow . 

5,372 

5,024 

Cash  from  oper.  activ . 

....  (18,975) 

n.a. 

10,043 

$ 


Earnings  per  Common  sh. ...  31.81  34.47 


- % - 

Return  on  Equity .  7.76  8.81 

Return  on  Assets .  2.56  3.09 

Net  Profit  Margin .  0.60  0.67 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  594,326  3,554  31.81 

1991  .  572,083  5,419  48.91 

1990 .  506,076  2,992  27.00 

1989 .  508,469  3,569  31.74 

1988 .  469,510  936  8.18 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Toronto, 
Ontario. 


Du  Pont  Canada  Inc.  D.69 


Head  Office  -  Box  2200,  Streetsville,  Mississauga,  Ontario 
L5M  2H3  Telephone  -  (416)  821-3300  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal,  Toronto,  Calgary  and 
Vancouver;  The  R-M  Trust  Company,  Montreal,  Toronto, 
Winnipeg,  Calgary  and  Vancouver.  CUSIP  -  263525  Listed  • 
DUP:  TSE,  ME.  FP  500  Revenue  Ranking  •  Top  500:86. 
Employees  -  4162  in  Dec.  1991. 

Company  -  (Canada  1910)  Engaged  in  the  manufacture 
and  supply  of  fibres,  specialty  chemicals,  packing  films,  plas¬ 
tics  and  finishes  and  in  the  import  and  resale  of  chemicals 
and  chemical  materials  for  use  in  a  wide  range  of  industries. 
Also  derives  benefits  from  technical  support,  patents,  etc. 
guaranteed  by  E.  I.  du  Pont  de  Nemours  &  Co.,  the  major 
shareholder.  Principal  products  include  polyethylene  resins; 
yarns,  synthetic  fibres  and  intermediate  chemicals  for  the 
carpeting,  industrial  and  apparel  mkts.;  consumer  and  indus¬ 
trial  plastic  packaging  systems;  automotive  and  industrial  fin¬ 
ishes;  health  care  products;  industrial  and  agricultural  chem¬ 
icals;  pharmaceuticals  and  printing  products.  Has  6  major 
manufacturing  sites  located  in:  Ajax,  Kingston,  Maitland, 
Corunna  and  Whitby,  Ont.  and  Gibbons,  Alta. 

In  January  1991,  the  pharmaceutical  and 
radiopharmaceutical  operations  became  part  of  a  worldwide 
partnership  between  E.l.  du  Pont  de  Nemours  &  Company 
and  Merck  &  Co.  Inc.  Du  Pont  Canada  will  receive  a  share  of 
the  income  from  the  Canadian  operation  of  this  partnership 
over  five  years. 

On  Mar.  5,  1992,  completed  the  sale  of  the  Canadian  and 
U.S.  food  service  pouch  packaging  business  to  Cryovac,  a 
div.  of  W.  R.  Grace  &  Co.,  for  over  $20,000,000. 

Directors  -  E.  P.  Blanchard  Jr.,  chm.,  Kennett  Square,  Pa.; 
A.  R.  Sawchuk,  pres.  &  CEO;  G.  J.  Maier;  Wendy  K.  Dobson; 
D.  S.  McGiverin,  Toronto;  M.  F.  Belanger;  L.  Y.  Fortier;  A.  M. 
Ludwick,  Montreal;  J.  J.  Quindlen,  Media,  Pa.;  G.  T. 
Richardson,  St.  Germain,  Man.;  E.  L.  Smith,  St.  Lambert, 
Que.;  G.  F.  J.  Osbaldeston,  London,  Ont. 

Key  Personnel  -  J.  P.  Jessup,  sr.  v-p  &  CFO;  Finn 
Hovland,  sr.  v-p;  F.  G.  Fox,  v-p,  human  resources  &  corp. 
sec.;  J.  C.  Carson,  v-p;  Dan  Boivin,  v-p  &  gen  mgr.-  Plastics; 
J.  M.  Cameron,  v-p  &  gen.  mgr.  -  Packaging;  D.  W. 
Colcleugh,  v-p  -  Manufacturing;  W.  B.  Barley,  treasurer. 


Capital  Stock  - 
Preferred 
Class  A 
Class  B 
Common 
Class  A 
Class  B 

t  At  Dec.  31,  1991. 


Authorized 
unlimited 
46,500  shs. 

unlimited 


Outstandingt 

46,500  shs. 
nil 

30,982,282  shs. 

nil 
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Class  A  Preferred  -  Non-voting  unless  divds.  not  earned 
or  proposal  to  be  submitted  to  meeting  directly  affects  rights 
of  pref.  shareholders,  when  entitled  to  10  votes  per  sh. 

Class  A  Common  -  One  vote  per  sh. 

Major  Shareholders  -  E.  I.  du  Pont  de  Nemours  & 
Company  of  Wilmington,  Delaware,  held  approximately  75% 
of  the  company's  outstanding  common  shares  at  Dec.  31, 
1991. 

Price  Range  -  DUP.A 

Year  High  Low  Year  High  Low 

1991 .  $41.50  $23.75  1989 .  $31.00  $23.00 

1990 .  30.00  21.75  1988 .  31.00  23.63 

Capital  Stock  Changes  -  In  1991,  316,100  common 
shares  were  issued  upon  the  exercise  of  options  and  53,740 
common  shares  were  issued  under  the  performance  sharing 
program.  In  addition,  171,200  common  shares  were  pur¬ 
chased  and  cancelled. 

Dividends  -  Class  A  Preferred  -  Entitled  to  $3.75  per 
share  per  annum,  cumulative  from  July  2,  1954.  Initial  divd. 
of  93%  cents  per  share  paid  Oct.  15,  1954;  paid  regularly 
quarterly  since. 

Dates  payable  -  Jan.,  Apr.,  July  and  Oct.  15. 

Class  A  Common,  Series  1  -  Present  rate  of  70  cents  per 
share  per  annum  was  established  with  the  quarterly  divd.  of 
$0,175  per  share  on  July  31,  1989.  Previously,  quarterly 
divds.  of  15  cents  per  share  were  paid  on  Jan.  31  and  Apr. 
28,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

10/2%  sf.  debs .  $8,266,000 

16/2%  notes* .  119,767,000 


128,033,000 

•  Denominated  in  Australian  dollars. 

10 Yi°/o  s.f.  debs.  -  Redeemed  in  full  on  June  30,  1992  at 
100%  of  principal  amount  plus  a  premium  of  $5.50  plus 
accrued  and  unpaid  interest  per  $1,000  amount.  Originally 
redeemable  on  May  1,  1995;  debenture  sinking  fund  require¬ 
ments  have  been  satisfied  to  maturity. 

16 V2%  Australian  dollar  notes  -  Due  Dec.  19,  1996; 
Australian  notes  have  been  fully  hedged  by  forward 
exchange  contracts  and  currency  exchange  agreements. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,325,315 

-6 

1,411,389 

Investment  income . 

(8,262) 

(1,233) 

Write-downs . 

(7,057) 

Net  income . 

56,165 

-10 

62,433 

Cash  and  equivalent . 

40,486 

66,558 

Current  assets . 

366,830 

426,531 

Long-term  investments . 

44,576 

43,216 

Fixed  assets,  net . 

630,317 

555,531 

Intangibles . 

9,855 

12,014 

Total  assets . 

1,065,719 

+2 

1,049,587 

Current  liabilities . 

182,278 

189,773 

Long-term  debt,  net . 

128,033 

142,143 

Shareholders’  equity . 

629,023 

591,539 

Cash  flow . 

139,572 

148,191 

Cash  from  oper.  activ . 

189,066 

+67 

113,316 

Net  cash  position . 

35,905 

-7 

-  $ 

38,617 

Earnings  per  Cl.  A  com.  sh.. 

1.81 

_  % 

2.02 

Return  on  Equity . 

9.20 

10.93 

Return  on  Assets . 

5.31 

6.18 

Net  Profit  Margin . 

4.24 

4.42 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

jumped  to  $28,100,000  or  91  cents  per  share  from 
$8,733,000  or  28  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Included  in  the  1992  net  income  is  a  one-time 
gain  totaling  $14,700,000  from  the  sale  of  the  company's 
food  packaging  unit;  there  were  no  such  items  in  1991.  Sales 
increased  marginally  to  $329,000,000  from  $324,800,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext. Cl.  A  com.  sh. 

-  $000 -  $ 

1991  .  1,325,315  56,165  1.81 

1990 .  1,411,389  62,433  2.02 

1989 .  1,416,873  78,605  2.53 

1988 .  1,377,965  99,910  3.17 

1987 .  1,340,977  90,552  2.82 


Auditors  -  Deloitte  &  Touche,  C.A.,  Mississauga,  Ontario. 


Duke  Enterprises  Ltd.  D.70 

Head  Office  -  510,  700  West  Pender  St„  Vancouver, 
British  Columbia  V6C  1G8  Telephone  -  (604)  681-9579  Fax 
-  (604)  682-7576  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  26439K  Listed  -  DKM:  VSE. 

Company  -  (B.C.  1983)  Holds  licence  for  "Winning  at  Wall 
Street",  a  stock  market  simulation  game  which  was  acquired 
in  1989  for  $35,000  cash  and  100,000  com.  shs.  valued  at 
$70,000.  In  late-1990,  operations  of  the  game  were  sus¬ 
pended  when  the  company  filed  a  claim  against  the  inventor 
of  the  game,  claiming  breach  of  agreement. 

Effective  Jan.  17,  1991,  acquired  Bay  Street  Games  Inc. 
for  275,000  shs.  to  be  issued  on  an  earn-out  basis,  the 
assumption  of  $67,500  bank  debt  and  $49,600  in  share¬ 
holder  loans.  Bay  Street  Games  sells  stock  market  games 
and  produces  the  Greenline  National  Investment  Challenge. 

Holds  base/precious  metal  props,  in  Liard  and  Vernon  min¬ 
ing  divs.,  B.C. 

In  May  1992,  proposed  name  change  to  Bay  Street 
Systems  Ltd. 

Directors  -  G.  H.  Brett,  pres.;  D.  H.  Brett;  L.  J.  Abbott;  W. 
E.  Essery,  secretary. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  6.268,649  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  DKM 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.76  $0.18 

1989 . 

$0.90 

$0.46 

1990 .  1.37  0.30 

1988 . 

0.68 

0.25 

Wholly  Owned  Subsidiaries 

-  Bay  Street  Games  Inc.; 

Duke  Minerals  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Investment  income . 

(631) 

Write-downs . 

(362) 

(155) 

Net  income . 

(1,265) 

n.a. 

(253) 

Cash  and  equivalent . 

1 

Current  assets . 

1 

15 

Long-term  investments . 

14 

336 

Explor./devel  properties . 

458 

485 

Total  assets . 

720 

-14 

835 

Current  liabilities . 

1,215 

139 

Shareholders'  equity . 

(495) 

696 

Cash  flow . 

(903) 

(98) 

Cash  from  oper.  activ . 

(408) 

n.a. 

7 

Explor./devel.  expenditures... 

$ 

41 

Earnings  per  Common  sh. ... 

(0.28) 

(0.06) 

% 

Return  on  Equity . 

-67.11 

Return  on  Assets . 

-162.70 

-58.56 

Net  Profit  Margin .  n.a.  n.a. 

NOTE:  Investment  income  represents  costs  incurred  in  the 
development  of  "Winning  at  Wall  Street",  less  $25,513  rev¬ 
enue  received  from  the  game  and  $216,350  costs  deferred  at 
Dec.  31,  1990. 

At  March  31,  1992,  current  assets  were  $10,512  and  cur¬ 
rent  liabilities  were  $1,185,186;  total  assets  were  $458,634 
and  shareholders'  deficit  was  $726,552. 

Net  loss  for  the  3  months  ended  March  31,  1992  was 
$59,110  compared  with  a  net  loss  of  $131,482  for  the  similar 
year-earlier  period. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Duncan  Park  Holdings  D.71 
Corporation 

Head  Office  -  15  Duncan  St.,  Toronto,  Ontario  M5H  3P9 
Telephone  -  (416)  593-5542  Fax  -  (416)  593-5099  Transfer 
Agent  -  Pope  &  Company,  Toronto,  Ont. 

Company  -  (Ont.  1981)  Operates  as  a  closed-end  invest, 
trust  and  holding  company. 

Directors  -  Joseph  Pope,  pres.;  A.  J.  Bauer,  v-p;  Francis 
Pope,  sec.  &  treas.;  Claudine  Pope,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  1,000,000  shs.  950,000  shs. 

tAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Chaumont  Securities  Limited  held 
230,000  com.  shs.  (24.2%  int.)  at  Jan.  13,  1992. 
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Dividends  -  Common  -  Present  rate  of  40  per  sh.  p.a.  pay¬ 
able  semiannually  estab.  with  payment  of  20  on  Nov.  1 , 1 991 . 
Previous  rate  of  180  per  sh.  p.a.  payable  semiannually  estab. 
with  payment  of  90  on  Nov.  2,  1987. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30; 

1991 

1990 

$000  1 

>/oChg 

$000 

Operating  revenue . 

55 

-62 

145 

Unusual  items . 

1,230 

Net  income . 

20 

n.a. 

(1,148) 

Investments . 

284 

283 

Properties . 

20 

10 

Total  assets . 

322 

-8 

349 

Shareholders’  equity . 

322 

-  $ 

344 

Earnings  per  Common  sh. ... 

0.02 

(1.21) 

% 

Return  on  Equity . 

6.01 

-571.14 

Return  on  Asset’s . 

5.96 

-607.41 

Net  Profit  Margin . 

36.36 

-791.72 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$2,156  or  nil  per  share  compared  to  $20,023  or  20  per  share 
for  the  same  year-earlier  period.  Income  fell  to  $5,884  from 
$24,577. 

Auditors  -  T.  Robert  Hambley,  C.A.,  Toronto,  Ontario. 

Dundee  Capital  Inc.  D.72 

Head  Office  -  9th  Floor,  6  Adelaide  St.  E.,  Toronto,  Ontario 
M5C  1H6  Telephone  -  (416)  863-6990  Fax  -  (416)  363-6622 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Toronto  and  Montreal.  CUSIP  •  2651 7H  Listed  -  D: 
TSE. 

Company  -  (Ont.  1987;  orig.  1980)  An  asset  management 
company  which  provides  financial  and  consulting  services  to 
corp.  clients,  acts  as  a  merchant  bank  through  52.1%-owned 
DCC  Equities  Limited,  is  engaged  in  institutional  and 
mutual  fund  asset  management  through  its  subsids., 
Goodman  &  Company,  Dynamic  Fund  Management  Ltd. 
and  BGR  Management  Ltd.,  and  creates  and  manages  spe¬ 
cialty  invest,  products. 

At  March  31,  1992,  managed  approx.  $800,000,000  in 
assets. 

Name  changed  from  Dynamic  Capital  Corporation,  June 
28,  1990;  basis  1  new  sh.  and  0.25  wts.  for  each  Dynamic 
com.  or  Cl. A  sh.  One  wt.  entitles  purchase  of  one  new  com. 
sh.  at  $6.66  per  sh.  to  June  30,  1992. 

Directors  -  Ned  Goodman,  chm.  &  CEO;  R.  M.  Buchan, 
v-chm.,  Toronto;  R.  J.  Renaud,  v-chm.,  Montreal;  G.  A.  C. 
MacRae,  pres.  &  COO;  P.  A.  Carroll;  J.  A.  Budden;  D.  H. 
Buntain;  K.  B.  Sparks;  D.  A.  Williams,  Toronto;  A.  P.  Walsh, 
Vancouver. 

Key  Personnel  -  Cheryl  Edwards,  v-p  special  projects  & 
sec.;  Dirk  Lever,  v-p  &  treas. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Preferred  unlimited  758,133  shs. 

Common  unlimited  11,273,605  shs. 

|At  April  7,  1992. 

1st  Preferred  Ser.1  -  Convertible  into  com.  shs.  on  one- 
for-one  basis.  Redeemable  and  retractable  at  $7.50  after 
Dec.  10,  1995.  All  shs.  to  be  redeemed  by  Dec.  10,  2000. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dundee  Bancorp  Inc.  held 
5,675,000  common  shares  (50.3%)  at  April  7,  1992. 

Price  Range  -  D 


Year  High  Low  Year  High  Low 

1991 .  $6.50  $4.25  1989 .  $8.50  $5.25 

1990 .  7.00  5.25  1988 .  9.50  5.75 


Dividends  -  Common  -  Present  rate  of  100  per  sh.  was 
established  with  semi-annual  divd.  of  50  per  sh.  paid  Sept. 
30,  1987.  An  extra  divd.  of  50  per  sh.  was  paid  March  31, 
1988. 

1st  Preferred  Ser.1  -  Entitled  to  cum.  preferential  divds.  of 
$0,675  per  sh.  payable  quarterly. 

Wholly  Owned  Subsidiaries 

BGR  Management  Ltd. 

CMP  Energy  Inc. 

CMP  Funds  Management  Ltd. 

Dynamic  Fund  Management  Ltd. 

Goodman  &  Company  Ltd. 

Subsidiaries 

DCC  Equities  Limited  (52%  int.). 

DCC  Equities  Limited  holds: 


56%  int.  in  Black  Hawk  Mining  Inc.  (see  Survey  of 
Mines),  Toronto,  Ont.; 

43%  int.  in  CS  Resources  Limited  (see  Survey  of 
Mines),  Montreal,  Que.; 

26%  int.  in  Canstar  Sports  Inc.  (which  see),  Mount 
Royal,  Que.; 

18%  int.  in  Devran  Petroleum  Ltd.  (see  Survey  of 
Mines),  London,  Ont.; 

28%  int.  in  Jordan  Petroleum  Ltd.  (see  Survey  of 
Mines),  Calgary,  Alta. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

20,021  -41 

33,838 

Net  income . 

(2,382)  n.a. 

6,063 

Cash  and  equivalent . 

9,042 

Current  assets . 

Long-term  investments . 

77,838 

93,960 

Total  assets . 

136,571  -10 

152,127 

Current  liabilities . 

Long-term  debt,  net . 

4,781 

10,595 

Shareholders'  equity . 

64,117 

68,139 

Cash  flow . 

6,399 

15,983 

Cash  from  oper.  activ . 

(5,683)  n.a. 

$ 

(2,204) 

Earnings  per  Common  sh. ... 

(0.26) 

% 

0.50 

Return  on  Equity . 

-3.60 

8.99 

Return  on  Assets . 

-1.65 

3.75 

Net  Profit  Margin . 

-11.90 

17.92 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Dunlop  Industries  Inc. 

D.73 

Head  Office  -  100  Canola  Crescent,  Cut  Knife, 
Saskatchewan  SOM  0N0  Telephone  •  (306)  398-2810  Fax  - 
(306)  398-2520  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  26572D  Listed  -  DUI:  ASE. 

Company  -  (Alta.  1984)  No  recent  report.  Through  subsid., 
Rubirg  Inc.,  manufactured  valves  for  the  oil  and  gas,  pulp 
and  paper,  sewage  handling  and  power  generation  indus¬ 
tries;  also  specialized  in  the  design,  fabrication  and  erection 
of  structural  steels. 

Suspended  from  ASE,  Feb.  13,  1992. 

Directors  -  R.  F.  Lah,  pres.  &  CEO;  D.  M.  Lah,  sec.  &  CFO; 
Birgit  Lah,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  8,149,682  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  F.  Lah  held  1,416,000  com.  shs. 
(20.01%  int.),  Birgit  Lah  held  2,224,000  (31.4%  int.)  and 
Rush  Ventures  Inc.  held  2,352,000  com.  shs.  (33.24%  int.)  at 
Dec.  27,  1990. 

Price  Range  -  DUI 

Year  High  Low  Year  High  Low 

1991 .  $0.14  $0.03  1989 . 

1990 .  0.13  0.05  1988 .  0.25  0.05 

Wholly  Owned  Subsidiaries  -  Cal-Gas  Inc.;  Rubirg  Inc. 

Dunsmuir  Resources  Ltd.  D.74 

Head  Office  -  827  West  Pender  St.,  Vancouver,  British 
Columbia  V6C  3G8  Telephone  -  (604)  688-7343  Fax  -  (604) 
662-8090  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  26589E  Listed  -  DIR:  ASE. 

Company  -  (Canada  1987)  No  recent  report.  Suspended 
from  ASE,  Sept.  25, 1991,  for  failure  to  maintain  exchange  fil¬ 
ings  and  clarification  of  company  affairs. 

Capital  Stock  -  Authorized 

Pref.  unlimited 

Common  unlimited 

!At  Feb.  28,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  DIR 
Year  High  Low  Year 

1990 .  $0.75  $0.30  1988 . 

1989 .  0.85  0.12  1987 . 


Durkin  Hayes  Publishing  Ltd.  D.75 

Head  Office  -  3312  Mainway,  Burlington,  Ontario  L7M  1A7 
Telephone  -  (416)  335-0393  Fax  -  (416)  332-3008  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  266901 
Listed  -  DHP:  TSE.  Employees  -  25  in  Dec.  1991. 


Outstanding! 

nil 

5,298,000  shs. 


High  Low 
$0.20  $0.12 
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Company  -  (Ont.  1989)  Publishes  audio  book,  story  and 
language  cassettes  under  the  names  “Durkin  Hayes  Audio", 
"Listen  For  Pleasure"  and  "Read  Along".  Operates  in 
Canada  and  the  U.S.,  and  has  licensing  and  distribution 
agreements  for  England,  Australia,  Japan,  France  and 
Germany.  Also  publishes  various  children’s  books  and  com¬ 
pany  magazines. 

Directors  -  H.  J.  Knowles,  chm.;  C.  A.  Hayes,  pres.  & 
CEO;  D  A.  C.  Davis;  D.  C.  Hardie;  P.  H.  A.  Linnett. 

Key  Personnel  -  Ian  McPhail,  sec.;  Nadia  Pelowich,  treas. 
&  asst.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  16,188,906  shs. 

|At  May  15,  1992;  1,083,333  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  A.  Hayes  held  2,227,777  com. 
shs.  (12.52%  int.)  at  May  15,  1992. 

Price  Range  -  DHP 

Year  High  Low  Year  High  Low 

1991  $0.40  $0.10  1989 .  $0.95  $0.31 

1990 .  0.85  0.30  1988 .  1.50  0.35 

Capital  Stock  Changes  -  In  April  1992,  received  approval 
for  rights  offering,  under  which  the  holder  will  receive  2  rights 
for  each  sh.  held,  with  each  right  entitling  the  purchase  of  1 
additional  sh.  at  20c  until  May  12,  1992. 


FINANCIAL 

Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 
1991  1990 


00  %Chg 

$000 

2,883 

-9 

3,181 

(35) 

n.a. 

238 

482 

536 

3,083 

3,094 

115 

131 

1,451 

1,490 

4,911 

-3 

5,053 

2,860 

1,222 

1,737 

2,051 

2,094 

262 

463 

243 

-36 

379 

235 

-19 

289 

$ 

(0.01) 

0.04 

- % - 

Return  on  Equity .  -1.69  11.83 

Return  on  Assets .  -0.70  4.52 

Net  Profit  Margin .  -1.21  7.48 

Auditors  -  Ernst  &  Young,  C.A.,  Hamilton,  Ontario. 


Dylex  Limited  D.76 

Head  Office  -  637  Lake  Shore  Blvd.  W.,  Toronto,  Ontario 
M5V  1A8  Telephone  -  (416)  586-7000  Fax  -  (416)  586-7056 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 

-  267720  Listed  -  DLX:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Top  500:61.  Employees  -  23500  in  Feb.  1992. 

Company  -  (Canada  1928)  Engaged  in  clothing  manufac¬ 
turing  and  retailing  through  1,216  stores  in  Canada  and  157 
in  the  U.S.  Operates  plants  located  in  Ontario  and  Quebec. 
Retail  stores  include  Fairweather,  Steel,  Club  Monaco,  La 
Senza,  BiWay,  Braemar,  Suzy  Shier,  Tip  Top,  Harry  Rosen, 
Thriftys,  and  Drug  World  in  Canada,  and  The  Wet  Seal,  Club 
Monaco,  Harry  Rosen  and  N.B.O.  Stores  in  the  U.S. 

On  Nov.  29,  1991,  the  company  announced  that  it  was 
beginning  proceedings  to  complete  an  orderly  liquidation  of 
Brody’s  Town  &  Country  (1967)  Ltd.,  a  subsid.  of  Dylex. 

As  of  April  1 992,  the  wind-up  of  Town  &  Country  was  com¬ 
pleted  and  all  unsecured  creditors  were  paid  in  full.  Town  & 
Country  operated  162  women's  fashion  stores  across 
Canada  and  experienced  operating  losses  of  $11,700,000 
during  the  first  half  of  its  current  fiscal  year. 

In  May  1992,  the  company  signed  a  letter  of  intent  to  pur¬ 
chase  the  Bargain  Harold’s  tradename  plus  the  furniture 
and  fixtures  of  25  stores.  The  company  is  negotiating  with  the 
lessors  of  these  25  locations  and  eventually  plans  on  con¬ 
verting  the  locations  into  BiWay  stores. 

Directors  -  Wilfred  Posluns,  chm.,  and  CEO;  Lionel 
Robins,  pres,  and  COO;  Irving  Posluns,  exec,  v-p  and  treas.; 
Gordon  Edelstone,  exec,  v-p,  men’s  wear;  D.  J.  Evans,  exec, 
v-p,  men’s  wear;  Irving  Levine,  exec,  v-p,  women's  wear;  Eric 
Paul,  exec,  v-p,  Family  stores,  S.  B.  Loftus,;  Director,  exec, 
v-p,  real  estate  &  planning,  Toronto;  Irving  Teitelbaum,  exec, 
v-p,  women's  wear,  Westmount,;  Que.;  Harry  Rosen,  v-p 
men’s  wear;  Henry  Zagdanski;  J.  F.  Kay;  S.  F.  Kay;  Richard 
Posluns;  Wendy  Posluns;  S.  M.  Sigel;  W.  H.  Singer;  H.  J. 
Stitt;  A.  H.  Zaldin,  all  Toronto;  David  Korn,  Winnipeg,  Man. 


Key  Personnel  -  David  Beiles,  v-p,  corp.  devel.;  Carol 
Cox,  v-p,  human  resources;  Gunter  Leverenz,  v-p,  distribu¬ 
tion;  Paul  Mancini,  v-p,  manufacturing;  Vince  Nitti,  v-p,  retail 
development;  Norman  Shaw,  v-p,  M.I.S.;  David  Posluns, 
sec.-treas,  CFO,  sr.  corp.  v-p,  devel.  &;  strategic  planning; 
Sharad  Mistry,  v-p,  financial  services. 


Capital  Stock  • 
CI.A  Pfce. 

CI.B  Pfce. 

CI.C  Pfce. 

CI.D  Pfce. 
Common 


Authorized 
unlimited 
1,000  shs. 
2,250,000  shs. 

unlimited 
6,000,000  shs. 


Outstandingt 
60,969,979  shs. 

nil 

2,059,800  shs. 

nil 

2,409,351  shs. 


tAt  Feb.  1,  1992. 

Class  A  Preference  -  In  liquidation,  etc.,  subject  to  prior 
rights  of  CI.B  shs.,  shares  equally  sh.-for-sh.  with  com.  Non¬ 
voting  unless  no  divds.  paid  for  2  consecutive  years,  when 
entitled  to  one  vote  per  sh. 

Class  C  Preference  -  5%,  cumulative,  redeemable,  non- 
participating,  non-voting.  Convertible  into  CI.A  non-voting 
shs.  on  a  sh.-for-sh.  basis. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Wilfred  and  Irving  Posluns  held 
50.1%,  and  J.F.  Kay  held  40.0%  of  the  common  stock  at  Feb. 


1,  1992. 


Price  Range  -  DLX 

Year  High  Low  Year  High  Low 

1991  ...  $6.13  $4.65  1989 .  $14.50  $9.00 

1990 .  9.50  4.75  1988 .  15.00  9.75 

Dividends  -  CI.C  Pfce.  -  Entitled  to  20?  per  sh.  paid  end 
of  March,  June,  Sept,  and  Dec. 

CI.A  Pfce.  &  Com.  -  Present  rate  is  1?  per  sh.  p.a.  paid 
quarterly,  established  with  >4?  per  sh.  paid  March  28,  1991, 
this  being  the  first  divd.  paid  since  June  1990.  Previously 
paid  20?  per  sh.  p.a.  quartedy  from  Sept.  30,  1985  to  June 
29,  1990  inclusive.  Divds.  paid  in  fiscal  years  as  follows: 

1984  . 0.485+stkT  1986-90 . 0.20 

1985  . 0.275  1991  . 0.01 

1985! . 50.10 

fOne  CI.A  pfce.  for  each  CI.A  pfce.  or  com.  sh.  held. 
tFollowing  for  3-for-1  stock  split  in  July  1985. 


Long-Term  Debt 

At  Feb.  1,  1992,  o/s  long-term  debt  totaled  $334,499,000 
(including  current  portion  of  $54,913,000)  and  consisted  of 
term  bank  loans  of  $129,420,000,  mtges.  and  secured  notes 
of  $10,566,000,  capital  leases  of  $87,165,000,  debs,  of 
$105,444,000  and  other  loans  of  $1,904,000. 

Wholly  Owned  Subsidiaries  -  Drug  World  Limited; 
Fairweather  Inc.;  NBO  Stores,  Inc. 

Subsidiaries  -  Braemar  Apparel  Inc.  (75%  int.);  Club 
Monaco  Inc.  (58.6%  int.);  Harry  Rosen  Inc.  (51%  int.); 
Paulman  International  Inc.  (75%  int.);  San  Remo  Knitting 
Mills  Inc.  (75%  int  );  Suzy  Shier  Limited  (50.1%  int.). 

Investments  -  The  John  Forsyth  Company  Inc.  (30.77% 
int  );  The  Shoe  Shoppe  Limited  (50%  int.);  The  Wet  Seal,  Inc. 
(30.51%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 
Feb.  1 

1992 

52  weeks 
Feb.  2 
1991 

$000  %Chg 

$000 

Operating  revenue . 

1,832,521 

+5 

1,744,696 

Investment  income . 

7,870 

12,413 

Unusual  items . 

717 

Discontinued  operations . 

(19,984) 

(7,591) 

Net  income . 

(55,430) 

n.a. 

(3,223) 

Cash  and  equivalent . 

117,327 

152,539 

Current  assets . 

461,804 

490,028 

Long-term  investments . 

14,411 

15,507 

Fixed  assets,  net . 

213,056 

206,371 

Intangibles . 

55,859 

57,637 

Total  assets . 

782,712 

780,551 

Current  liabilities . 

283,905 

199,539 

Long-term  debt,  net . 

279,586 

375,025 

Shareholders'  equity . 

134.613 

143,002 

Cash  flow . 

(4,801) 

28,876 

Cash  from  oper.  activ . 

27,779 

+73 

16,065 

Net  cash  position . 

117,327 

-23 

$ 

% 

152,539 

Earnings  per  Com  &  Cl  A  sh. 

(1.07) 

(0.07) 

Return  on  Equity . 

-39.93 

-2.17 

Return  on  Assets . 

-7.09 

-0.42 

Net  Profit  Margin . 

-2.89 

-0.02 

For  the  three  months  ended  May  2, 

1992,  net  loss 

amounted  to  $15,794,000  or  24  cents  per  share  compared 
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with  a  net  loss  of  $21 ,664,000  or  46  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Included  in  the  1991 
results  were  losses  from  the  discontinued  operations  of  Town 
&  Country  and  Club  International  of  $2,786,000;  there  were 
no  such  items  in  the  1992  period.  Total  revenue  increased 
6%  to  $389,311,000  from  restated  $368,540,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Com  &  Cl  A 

sh. 

-  $000 -  $ 

1992 .  1,832,521  (55,430)  (1.07) 

1991  .  1,836,709  (3,223  (0  07) 

1990 .  1,718,265  (60,701)  (1.28) 

1989 .  1,444,738  29,785  0.63 

1988 .  1,299,856  (117,821)  (2.56) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Dynamax  Petrochemical  D.77 
Corporation 

Head  Office  -  1340,  10060  Jasper  Ave.,  Edmonton 
Alberta  T5J  3R8  Telephone  -  (403)  423-3661  Fax  -  (403) 
426-1293  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  267916  Listed  -  DPC:  ASE. 

Company  -  (Alta.  1981)  No  recent  report.  In  1989,  held 
25%  interest  in  a  proposed  chemical  manufacturing  and 
packaging  facility  in  Calgary. 

Cease  trade  order  issued  by  Alberta  Securities 
Commission,  Oct.  25,  1991. 

Directors  -  Alex  Rotzang,  pres.;  Norman  Bleviss,  sec.- 
treas.;  Aaron  Wolfman;  John  Huggett,  Calgary. 

Capital  Stock  ■  Authorized  Outstanding! 

Common  unlimited  8,100,000  shs. 

fAt  April  30,  1992, 

Common  -  One  vote  per  share. 


Price  Range  -  DPC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.30 

$0.05 

1989 . 

$0.21 

$0.06 

1990 . 

0.20 

0.13 

1988 . 

0.24 

0.12 

Consolidations;  1-for-3  in  1989 
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E.C.  Auto  Centres  Inc. 


E.1 


Head  Office  •  1750,  1040  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  4H1  Telephone  -  (604)  681-0002  Fax 
-  (604)  684-9104  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  26825A  Listed  -  ECA:  VSE. 

Company  -  (B.C.  1987)  In  December  1991,  acquired  Auto 
Hoehn  Gmbh  &  Co.  KG,  operator  of  a  Volkswagon  dealer¬ 
ship  in  Wetzlar,  Germany,  for  $1,135,000  payable  in 
$200,000  cash  and  issuance  of  1,700,000  shs.  Plans  estab¬ 
lishment  of  Toyota  dealership  in  Wetzlar. 

Also  holds  oil  and  gas  interests  in  Texas  and  New  Mexico; 
and  mineral  prospect,  8  els.,  Talkeetna  Recording  dist., 
Alaska 

Name  changed  from  New  Hibernian  Resources  Inc.,  Jan. 
18,  1991. 

Directors  -  Norbert  Bozon,  pres.;  David  Matheson;  I.  M. 
Wolfe,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  5,137,942  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  ECA 

Year  High  Low  Year  High  Low 

1991 .  $0.78  $0.25  1989 .  $1.69  $0.50 

1990 .  1.09  0.29  1988 .  1.85  0.32 

Wholly  Owned  Subsidiaries  -  C.H.L.  Energy  Inc.;  PS. 
Automaerkte  AG. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 


$000  %Chg 


74 

109 

(113) 

1,182 

1,331 

146 

99 

1,577 

39 

1,538 

(40) 

(27) 

1,182 


Earnings  per  Common  sh. ...  (0.03) 


-15 


n.a. 


+22 


n.a. 
+13 
$  — 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


-8.03 

-7.89 

-152.70 


-%. 


1989 

$000 

87 

22 

(155) 

1,046 

1,097 

193 

1,289 

13 

1,276 

(87) 

(117) 

1,046 

(009) 

-23.24 

-23.52 

-178.16 


For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$270,806  or  80  per  sh.  compared  with  a  net  loss  of  $93,031 
or  30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $49,434  from  $53,528. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


ECO  Corporation  E.2 

Exec.  Office  -  500,  6725  Airport  Road,  Mississauga, 
Ontario  L4V  1C2  Telephone  -  (416)  678-2901  Fax  -  (416) 
678-9834  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  278909  Listed  -  EC:  TSE.  Employees  - 10 
in  May  1992. 

Company  -  (Ont.  1969)  Develops,  manufactures  and  mar¬ 
kets,  directly  and  through  subsids.  and  distributors  on  a 
worldwide  basis,  photodegradable  plastics  and  products 
designed  to  reduce  and  recycle  waste  and  assist  in  the 
removal  of  dangerous  materials. 

During  fiscal  1991,  the  company  introduced  a  new  garden 
composter,  called  GreenKeeper®,  which  complements  the 
company's  GreenCone®  food  waste  composter.  A  new  prod¬ 
uct  line  of  commercial  composters,  called  Ecolyzer®,  was 
also  introduced.  A  scaled  down  version  of  the  Ecolyzer  will 
be  franchised  for  use  in  North  American  fast  food 
restaurants. 

In  the  U.S.,  invest,  in  Eco  Atlantic  Inc.  was  wound  up  and, 
in  the  U.K.,  invest,  in  Green  Cone  Limited  was  restructured 
as  a  50/50  joint  venture. 


On  Jan.  30,  1992,  the  board  of  directors  approved  a  finan¬ 
cial  restructuring  plan  to  be  implemented  during  the  year.  The 
plan  involved  the  issuance  of  1 ,523,685  common  shares  at 
$0.60  per  share  to  trade  creditors  and  individuals  to  whom 
the  company  owes  money;  107,143  common  shares  and 
share  purchase  wts.  entitling  the  holder  to  acquire  250,000 
common  shares  at  $0.40  per  share  within  two  years  of  issu¬ 
ance  issued  in  units  at  $0.35  per  unit  to  LOM  Associates, 
and  1,428,572  common  shares  and  wts.  entitling  the  holder 
to  purchase  714,286  common  shares  to  holders  of  the  com¬ 
pany's  $500,000  principal  amount  of  secured  debs. 

Directors  -  P.  M.  Aitken,  vice-chm.;  J.  C.  Pennie,  pres.  & 
CEO;  J.  H.  Craig,  sec.-treas.;  J.  D.  Beatty;  Barry  Cracower, 
D.  J.  Gibbons;  Patricia  V.  J.  Heslop;  H.  R.  Knowles. 

Key  Personnel  -  Hillar  Auski,  v-p  research. 

Capital  Stock  -  Authorized  Outstanding! 

Cl. A  Pfce.  unlimited  nil 

Common  unlimited  5,174,091  shs. 

!  At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  April  28,  1992. 


Price  Range  -  EC 

Year  High  Low  Year  High  Low 

1991  $4.30  $0.25  1989 .  $12.38  $6.00 

1990 .  7.00  3.25  1988 .  18.50  5.50 

Capital  Stock  Changes  -  During  fiscal  1991,  60,000  com¬ 
mon  shares  were  issued  to  acquire  Green  Cone  Limited  at 
$2.70  per  share  and  244,441  common  shares  were  issued  to 
acquire  the  balance  of  common  stock  in  Green  Cone  Inc.  at 


$4.50  per  share. 

In  early  1992,  the  company  privately  placed  1,428,570 
units  at  $0.35  per  unit,  each  unit  consisting  of  one  common 
share  and  one-half  warrant.  Each  full  warrant  entitles  the 
holder  to  purchase  714,285  common  shares  at  $0.40  per 
share  within  two  years  of  issuance. 


Wholly  Owned  Subsidiaries 

EcoProducts  Inc.,  Willowdale,  Ont. 

Green  Cone  Inc. 


EcoProducts  Inc.  holds: 

100%  int.  in  EcoPlastics  Limited. 


Investments 


Bennet  Manufacturing  Inc.  (50%  int.). 
Eco  Corporation  U.S.A. 

Ecolyte  Italia  S.P.A.  (50%  int  ). 

Green  Cone  Limited  (50%  int.) 

Sunlite  Resin  Corporation  (50%  int.). 

Eco  Corporation  U  S  A.  holds: 

50%  int.  in  Enviromer  Enterprises 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,476 

-15 

1,736 

Investment  income . 

467 

Write-downs . 

(2,067) 

Net  income . 

(8,159) 

n.a. 

(1,124) 

Cash  and  equivalent . 

327 

2,694 

Current  assets . 

994 

3,545 

Long-term  investments . 

1,273 

Fixed  assets,  net . 

187 

401 

Intangibles . 

2,632 

Total  assets . 

1,181 

-85 

7,851 

Current  liabilities . 

2,114 

787 

Shareholders'  equity . 

(933) 

7,064 

Cash  flow . 

(2,748) 

(1,011) 

Cash  from  oper.  activ . 

(2,105) 

n.a. 

(782) 

Net  cash  position . 

327 

-88 

$ 

2,694 

Earnings  per  Common  sh.  ... 

(1.62) 

(0.25) 

% 

Return  on  Equity . 

-266.16 

-19.31 

Return  on  Assets . 

-180.67 

-17.35 

Net  Profit  Margin . 

-552.78 

-64.75 

For  the  three  months  ended  Feb.  29,  1992,  net  loss 
amounted  to  $49,000  or  nil  per  share  compared  with  a  net 
loss  of  $898,000  or  18  cents  per  share  for  the  corresponding 


SURVEY  OF  INDUSTRIALS  1992 


303 


year-earlier  quarter.  Revenue  fell  30% 
$197,000. 


to  $138,000  from 


Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income 


Earns,  per 

Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991 .  1.476  (8,159)  (1.62) 

1990 .  1,736  (1,124)  (0.25) 

1989 .  717  (1,158)  (0.27) 

1988 .  1,360  (152)  (0.04) 

1987 .  562  (417)  (0.12) 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


El  Environmental  Engineering  E.3 
Concepts  Ltd. 

Head  Office  -  7290  Gray  Ave.,  Burnaby,  British  Columbia 
V5J  3Z2  Telephone  -  (604)  435-7000  Fax  -  (604)  434-8823 
Exec.  Office  -  1,  653  Commercial  Road,  Palm  Springs, 
California  USA  92262  Telephone  -  (619)  322-1111  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
26852L  Listed  -  EIE:  VSE. 

Company  •  (B.C.  1985)  Supplies,  assembles  and  distrib¬ 
utes  outdoor  water-mist  cooling  systems,  under  the  name 
MicroCool  System,  for  outdoor  areas  such  as  residences, 
tennis  clubs  and  restaurants  in  arid  regions,  along  with 
greenhouse  humidification  and  dust  suppression  systems. 
Export  sales  in  over  20  countries  account  for  30%  of  total 
sales. 

Name  changed  from  Canadian  Microcool  Corp.,  July  19, 
1990. 

Directors  -  E.  W.  Watson,  pres.,  Palm  Springs,  Calif.; 
Debra  Chapman,  sec.;  Martin  Gnos. 

Capital  Stock  -  Authorized  Outstandingf 

Common  23,156,500  shs.  10,426,737  shs. 

t  At  May  20,  1992;  1,156,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  480,000  com.  shs.  at 
prices  ranging  from  200  to  410  per  sh.  expiring  on  various 
dates  between  1994  and  1996. 

Warrants  -  Outstanding  to  purchase  1,313,334  com.  shs. 
at  200  per  sh.  expiring  in  1993. 

Major  Shareholders  -  E.  W.  Watson  held  3,096,201  com. 
shs.  (29.69%  int.)  at  May  20,  1992. 


Price  Range  -  EIE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.48 

$0.09 

1989 . 

$0.55 

$0.09 

1990 . 

0.55 

0.12 

1988 . 

0.60 

0.02 

Capital  Stock  Changes  -  During  1991,  1,313,334  com¬ 
mon  shs.  were  issued  in  private  placements,  342,702  com¬ 
mon  shs.  were  issued  for  debt  settlement,  and  400,000  com¬ 
mon  shs.  were  issued  on  exercise  of  options  and  warrants. 

Wholly  Owned  Subsidiaries  -  Environmental  Engineering 
Concepts,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


1991 

$000 


Operating  revenue .  1,277 

Net  income .  4 

Cash  and  equivalent .  224 

Current  assets .  586 

Fixed  assets,  net .  55 

Total  assets .  657 

Current  liabilities .  150 

Shareholders’  equity .  431 

Cash  flow .  53 

Cash  from  oper.  activ . .  (195) 

Net  cash  position .  224 

Earnings  per  com  sh .  .... 


%Chg 

-14 
n.a. 


+66 


n.a. 

n.a. 

$  — 


1990 

$000 


1,480 

(372) 

276 

103 

395 

370 

(2) 

(330) 

(262) 

(13) 

(0.05) 


-335.14 

-79.83 

-25.14 


Return  on  Equity .  1.86 

Return  on  Assets .  0.76 

Net  Profit  Margin .  0.31 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$28,085  or  nil  per  sh.  compared  with  a  net  loss  of  $54,223  or 
1 0  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $277,040  from  $234,100. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


E-L  Financial  Corporation  E.4 
Limited 


Head  Office  -  10th  Floor,  165  University  Ave.,  Toronto, 
Ontario  M5H  3B8  Telephone  -  (416)  947-2578  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  268575 
Listed  -  ELF:  TSE.  FP  500  Asset  Ranking  -  100 
Financial:29. 

Company  -  (Ont.  1968)  A  holding  co.  whose  subsids.  are 
engaged  in  general  and  insurance  operations  and  providing 
invest,  advisory  services. 

Directors  -  E.  K.  Cork,  chm.  &  pres.;  D.  C.  Elliott,  chm. 
Connecticut  Nat  l  Life  Insurance;  G.  L.  Cooke,  pres., 
Dominion  of  Cda  General  Insur  Co.;  C.  H.  McElvaine,  pres. 
The  Empire  Life  Insurance  Co;  D.  J.  Miano,  exec,  v-p 
invests.;  R.  W.  Fleming;  J.  A.  Langford,  sec.;  D.  A.  Waugh;  P. 
S.  Gooderham;  W.  H.  Somerville;  Manon  Vennat;  Rt.  Hon. 
John  N.  Turner;  J.  W.  McCutcheon;  H.  N.  R.  Jackman;  W.  B. 
Harris,  Toronto;  L.  N.  Savoie,  Sault  Ste.  Marie,  Ont. 

Key  Personnel  -  M.  J.  Ferrara,  exec,  v-p  invests.;  M.  M. 
Taylor,  v-p  fin.  &  sec.;  Helen  Rotenberg,  exec.  v-p. 


Capital  Stock  -  Authorized  Outstandingf 

Pfce.  4,430,159  shs. 

Ser.A  705  shs. 

Common  10,596,841  shs.  3,839,807  shs. 

fAt  Dec.  31,  1991. 

Pfce.  Ser.A  -  In  liquidation,  etc.,  share  equally  with  com.  in 
any  distributions.  Convertible  into  com.  shs.  on  a  sh.-for-sh. 
basis. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Dominion  and  Anglo  Investment 
Corporation  Limited  held  a  35.2%  interest  at  March  13, 1992. 


Price  Range  -  ELF 

Year  High  Low  Year  High  Low 

1991 .  $54.50  $45.00  1989 .  $77  00  $50.50 

1990 .  74.25  43.00  1988 .  56.00  45.00 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  in  1991. 

Dividends  -  Pfce.  Ser.A  -  Entitled  to  500  per  share  paya¬ 
ble  annually,  non-cumulative.  Initial  12V^0  paid  April  17,  1969 
and  regularly  quarterly  since. 

Com.  -  Present  rate  of  500  per  share  payable  annually 
began  with  quarterly  divd.  of  12.50  per  share  paid  April  17, 
1989.  Previously  100  per  share  paid  annually  since  Dec.  14, 
1979.  Extra  divd.  of  $1.65  per  share  was  paid  June  20, 1989. 

Wholly  Owned  Subsidiaries  -  The  Dominion  of  Canada 
General  Insurance  Company. 

Subsidiaries  -  E-L  Financial  Services  Limited  (81%  int.). 

Investments  -  National  Trustco  Inc.  (12  4%  int.  which 
see),  Toronto,  Ont.;  United  Corporations  Limited  (35%  int. 
which  see),  Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Premium  income . 

667,477 

503,743 

Investment  income . 

152,632 

145,582 

Operating  revenue . 

820,109 

+26 

649,325 

Unusual  items . 

6,669 

Net  income . 

31,725 

+340 

7,208 

Securities  investments . 

1,435,943 

1,148,997 

Mortgages . 

212,468 

204,132 

Real  estate . 

15,663 

14,586 

Total  investments . 

1,687,630 

1,392,190 

Total  assets . 

2,341,396 

+22 

1,926,790 

Claims  provisions . 

417,797 

380,120 

Actuarial  liabilities . 

852,324 

662,804 

Segregated  funds . 

310,112 

274,705 

Shareholders'  equity . 

276,464 

246,659 

Cash  flow . 

187,746 

64,689 

Cash  from  oper.  activ. . 

107,849 

+93 

55,812 

Net  cash  position . 

52,651 

-13 

$ 

60,390 

Earnings  per  Common  sh. ... 

8.26 

% 

1.88 

Return  on  Equity . 

12.13 

2.90 

Return  on  Assets . 

1.49 

0.38 

Net  Profit  Margin . 

4.63 

2.05 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
31%  to  $8,468,000  or  $2.21  per  share  from  $12,298,000  or 
$3.20  per  share  for  the  corresponding  year-earlier  quarter. 
Net  income  included  security  gains  of  $1,591,000  and 
$5,031 ,000  for  the  1992  and  1991  periods,  respectively.  Total 
revenue  rose  32%  to  $222,887,000  from  restated 
$169,373,000. 
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HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

820,109 

31,725 

8.26 

1990 . 

727,841 

7,208 

1.88 

1989 . 

696,924 

40,258 

10.48 

1988 . 

610,928 

36,097 

9.40 

1987 . 

602,617 

21,846 

5.69 

Auditors  - 

Deloitte  &  Touche, 

C.A.,  Toronto,  Ontario. 

E.L.M.  Group  Inc.  E.5 

Head  Office  -  6020  -  2nd  St.  S.E.,  B-18,  Calgary,  Alberta 
T2H  2H9  Telephone  -  (403)  255-3339  Fax  -  (403)  253-2648 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
26860D  Listed  -  ELM:  ASE. 

Company  -  (Alta.  1988)  Franchises  Fabutan  Suntan 
Studios  across  Canada.  Operates  a  marketing  and  public 
relations  firm  through  Roy  D.  Heale  &  Associates  Inc. 

In  April  1992  agreed  to  acquire  all  the  shares  of  Vivant 
Natural  Spring  Water,  Inc.  by  issuing  7,000,000  common 
shares  at  $0.05  per  share.  Vivant  is  a  private  corporation 
engaged  in  bottling,  marketing  and  distributing  natural  spring 
water  and  spring  water  products.  Proposed  name  change  to 
Vivant  Natural  Spring  Water,  Inc.  on  basis  of  one  new  for 
two  old  shares. 

Directors  -  D.  B.  Puffer,  pres.  &  chm.;  R.  D.  Heale,  sec.; 
Chris  Richardson. 

Capital  Stock  -  Authorized 

1st  &  2nd  pref.  unlimited 

Common  unlimited 

fAt  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  ELM 
Year  High  Low  Year 

1991 .  $0.35  $0.03  1989 . 

1990 .  0.39  0.25 

Wholly  Owned  Subsidiaries  -  Roy  D.  Heale  &  Associates 
Inc. 


Outstanding! 

nil 

2,336,903  shs. 


High  Low 
$0.45  $0.30 


EMS  Systems  Ltd.  E.6 

Head  Office  -  1710,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2L3  Telephone  -  (604)  689-7797 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver; 
Texas  American  Bank,  Dallas.  CUSIP  -  268720 

Company  -  (B.C.  1968)  No  recent  report.  In  1988, 
engaged  through  subsids.  in  the  research,  design,  manufac¬ 
turing  and  marketing  of  single  board  printed  circuits,  an  intel¬ 
ligent  hard  disk  controller,  an  intelligent  serial  input-output 
controller,  a  floppy  disk  interface  controller,  a  graphics  control 
board,  memory  boards  and  backpanels. 

Directors  -  Paul  Pandian,  pres.,  S.  V.  Ramani,  Dallas, 
Tex.;  A.  H.  Campney;  G.  H.  Keir;  R.  E.  Swenarchuk, 
Vancouver;  C.  M.  Evans,  Calgary. 

Key  Personnel  -  Balu  Prabakhar,  sec.  &  v-p;  Erich 
Schoenkoph,  controller  &  CFO. 

Wholly  Owned  Subsidiaries  -  EMS  Technology 
Corporation. 

Subsidiaries  -  Electronic  Modular  Systems,  Inc.  (94.56% 
int.). 

Investments  -  DSP  Technology  Corporation  (43.42%  int.). 

ESC  Envirotech  Systems  E.7 
Corporation 

Head  Office  -  1820,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  685-8496  Fax 
-  (604)  683-2256  Mail.  Office  -  P.O.  Box  10368,  Vancouver, 
British  Columbia  V6Y  1G5  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  269019  Listed  -  EVO:  VSE. 

Company  -  (B.C.  1980)  Through  Envirotech  Alberta  Inc., 
holds  exclusive  North  American  rights  to  manufacture,  mar¬ 
ket  and  operate  a  sludge  dehydrator.  Envirotech  Alberta  and 
its  wholly  owned  21st  Century  Design  Inc.  were  acquired  in 
July  1991  in  exchange  for  an  allotment  of  3,000,000  shs.  to 
be  earned  out  of  treasury  based  on  cash  flow  performance. 

Name  changed  from  International  Mega-Dyne  Industrial 
Corp.,  April  5,  1991. 

Directors  -  M.  S.  Gustavson,  pres.;  D.  L.  Mason;  Kathryn 
E.  Williams;  John  Tansworthy. 

Capital  Stock  -  Authorized  Outstanding! 

Common  98.565,784  shs.  2,411,142  shs. 

!At  July  12,  1991. 


Common  -  One  vote  per  share. 


Low 

$0.08 

0.05 


Price  Range  -  EVO 

Year  High  Low  Year  High 

1991 .  $1.50  $0.17  1989 .  $0.20 

1990 .  0.39  0.11  1988 .  0.53 

Consolidations:  2-for-5  in  1989 
Capital  Stock  Changes  -  In  June  1991,  privately  placed 
1,400,000  common  shs.  at  40c  per  sh.,  together  with 
1  400  000  warrants,  exercisable  at  65c  per  common  sh.  for 
one  year,  of  which  250,000  warrants  are  also  exercisable  at 
75c  per  common  sh.  during  the  second  year. 

In  November  1991,  privately  placed  1,200,000  common 
chc  at  QOr  tnnpther  with  1.200.000  warrants,  exer¬ 


cisable  at  $1  for  one  year. 

In  February  1992,  privately  placed  1,000,000  units  (1  com- 
mon  sh.  and  1  wt.)  at  $1.20  per  unit.  1  warrant  entitles  pur¬ 
chase  of  1  common  sh.  at  $1 .20  in  the  first  year  and  at  $1 .38 


in  the  second  year. 

Wholly  Owned  Subsidiaries  -  Envirotech  Alberta  Inc.; 
Great  Plains  Waste  Management  Inc.;  365909  Alberta  Ltd.; 
21st  Century  Design  Inc.;  Le  Zaps  Food  Systems  Ltd. 


E.T.  Canada  Inc.  E.8 

Head  Office  -  600,  1111  Melville  St.,  Vancouver,  British 
Columbia  V6E  3V6  Telephone  -  (604)  691-0538  Exec. 
Office  -  1280  Reamwood  Ave.,  Sunnyvale,  California  USA 
94089  Telephone  -  (408)  734-9745  Fax  -  (408)  745-0608 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  26922D  Listed  -  ET:  VSE. 

Company  -  (Delaware  1986)  In  January  1992,  acquired 
50%  interest  in  two  "pay  per  call"  telephone  numbers  to  be 
operated  in  the  U.S.,  subject  to  regulatory  approval.  Also 
operates  a  “pay  per  call“  service  in  Toronto.  In  addition,  the 
company  temporarily  closed  its  VoiceMail  centres  in  Ottawa, 
Toronto  and  Montreal  due  to  cash  flow  deficiences  and  the 
need  to  relocate  operations. 

Name  changed  from  Ultrasonic  Systems  Inc.,  July  11, 
1990;  basis  1  new  sh.  for  each  2  old  shs. 

Directors  -  G.  E.  Longphee,  pres.;  Anthony  Feimann,  sec.; 
S.  M.  Leahy;  K.  D.  Healey. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  1 ,000,000  shs.  nil 

Common  50,000,000  shs.  9,758,189  shs. 

!At  May  2,  1991;  681,250  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  Carpenter  and  Venture 
Capital  Financial  Inc.  held  a  controlling  interest  at  July  11, 
1990. 

Price  Range  -  ET 


Year  High  Low  Year  High  Low 

1991 .  $0  25  $0.05  1989 .  $1.32  $0.04 

1990 .  1.00  0.08  1988 .  2.00  0.70 

Consolidations:  1-for-2  in  1990 


Wholly  Owned  Subsidiaries  -  Encryption  Technology 
Canada  Inc. 

Investments  -  E.T.  Ontario  Inc.;  E.T.  Western 
Communications  Inc. 

ET  2000  Corp.  E.9 

Head  Office  -  90  Thorncliffe  Park  Dr.,  Toronto,  Ontario 
M4H  1M5  Telephone  -  (416)  422-4940 

Company  -  (Ont.  1986)  In  January  1990,  acquired 
Luminescence  Inc.,  a  supplier  of  audio/video  equipment  to 
night  clubs  and  restaurants,  for  4,500,000  post  consolidation 
shs. 

Directors  -  Elliot  Lewis,  pres.;  Roger  Rosmus,  sec.-treas.; 
Murray  Cooper;  T.  R.  Heale,  Toronto 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  502,501  shs. 

!At  Oct.  31,  1989. 

Common-  One  vote  per  share. 

ETS  International,  Inc.  E.10 

Head  Office  -  1401  Municipal  Road  N.W.,  Roanoke, 
Virginia  USA  24012-1309  Telephone  -  (703)  265-0004  Fax  - 
(703)  265-0131  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver;  Mellon  Securities,  Pittsburg,  P.A.  CUSIP  - 
26924C  Listed  -  ETS:  VSE.  Employees  -  75  in  May  1991. 

Company  -  (Virginia  1973)  Provides  pollution  control  prod¬ 
ucts  and  services  in  the  U.S.  through  two  subsids. 

ETS,  Inc.  is  engaged  in  contract  research  and  develop¬ 
ment,  engineering,  consulting,  field  and  laboratory  testing, 
product  manufacturing  and  marketing  of  air  pollution  control 


SURVEY  OF  INDUSTRIALS  1992 


305 


products  to  industry  and  utilities.  Specializes  in  toxic  emis¬ 
sion  analysis,  measurement  and  control.  Manufactures  and 
markets  the  Baghouse  Performance  Monitor  early  warning 
system.  Development  products  include:  the  Limestone 
Emission  Control  System,  which  controls  sulpher  dioxide 
emissions;  the  ETS  Dry  Reactor,  a  patented  system  control¬ 
ling  incinerator  emissions;  and  the  Reduced  Entrainment 
Precipitator,  a  patented  emission  control  system. 

ETS  Analytical  Services,  Inc.  is  a  contract  authorized 
Superfund  laboratory  specializing  in  the  areas  of  trace  envi¬ 
ronmental  analysis,  methods  development,  and  research  and 
development.  In  addition,  provides  field  and  laboratory  ser¬ 
vices  related  to  wastewater  treatability,  regulatory  compli¬ 
ance  and  toxic  substances. 

Directors  -  J.  D.  McKenna,  pres.  &  chm.;  J.  C.  Mycock 
exec,  v-p  sales  &  mktg.;  G.  P.  Greiner,  v-p„  Roanoke-  L  A 
Raver,  Richmond,  Va.;  T.  W.  Marmon,  Grand  Rapids,  Mich.; 
D.  F.  Tompkins,  Roanoke,  Va. 

Key  Personnel  -  Elizabeth  H.  Wirt,  mgr.  finance  & 
personnel. 

Capital  Stock  -  Authorized  Outstandingf 

Common  20,000,000  shs.  7,190,075  shs 

tAt  May  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  D.  McKenna  held  1,557,125  shs 
(21%  int.)  and  G.  P.  Greiner  held  1,560,625  shs.  (21%  int.)  at 
May  31,  1991. 


Price  Range  -  ETS 

Year  High  Low  Year  High  Low 

1991 .  $1.20  $0.71  1989 .  $1.39  $0  35 

1990 .  1.68  0.60  1988 .  1.80  0.35 

Wholly  Owned  Subsidiaries  -  ETS  Analytical  Services, 
Inc.;  ETS,  Inc.;  ETS  Waste  Management,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext.... 
On  net  income . 


1991 

1990 

US$000  ' 

5/oChg 

US$000 

3,090 

+24 

2,501 

16 

-65 

46 

9 

21 

25 

-63 

67 

48 

43 

942 

991 

1,328 

570 

2,465 

+38 

1,788 

519 

608 

869 

88 

1,077 

1,092 

234 

199 

201 

+8 

186 

48 

+12 

43 

US$ 


0.01 

0.01 


- %  - 

Return  on  Equity .  1.48  5.05 

Return  on  Assets .  0.75  2.98 

Net  Profit  Margin .  0.52  1.84 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
US$85,295  or  1$  per  sh.  compared  with  net  income  of 
US$1,621  or  nil  per  sh.  for  the  same  year-eartier  period; 
operating  revenue  increased  to  US$3,296,139  from 
US$2,209,820. 

Auditors  -  (USA)  Peat  Marwick  Thorne,  C.A.,  Roanoke, 
Virginia. 


Eagle  Precision  Technologies  E.11 
Inc. 

Head  Office  -  565  West  St.,  P.O.  Box  786,  Brantford, 
Ontario  N3T  5R7  Telephone  -  (519)  756-5223  Fax  -  (519) 
756-9062  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  269900  Listed  -  EGL:  TSE,  ME. 
Employees  -  180  in  May  1992. 

Company  -  (Ont.  1959)  Designs  and  manufactures  metal 
tube  end  forming  machines,  computer  controlled  metal  tube 
bending  machines,  and  machines  used  in  the  manufacture  of 
automotive  exhaust  systems,  catalytic  converters,  shock 
absorbers,  and  suspension  struts.  Plants  located  in 
Brantford,  Ont.  and  Birkenhead,  England. 

Directors  -  A.  A.  Kepecs,  chm.  &  pres.,  Hamilton;  V.  J. 
Harold,  v-p;  G.  R.  Usher,  Brantford;  R.  J.  Carew;  D.  F. 
Roberts;  J.  R.  Turcotte,  Toronto;  Malcolm  Goldblatt;  T.  J. 
Weisz,  Hamilton,  Ont. 

Key  Personnel  -  P.  L.  Muise,  sec.-treas. 


Capital  Stock  -  Authorized  Outstandingf 

Preferred  unlimited  nil 

Non-vtg.com.  unlimited  1,555,556  shs. 

Common  unlimited  4,019,144  shs. 

tAt  Feb.  29,  1992. 

Non-voting  com.  -  Convertible  at  any  time  into  voting 
com.  shs.  on  a  1  -for- 1  basis. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A.  Alex  Kepecs  beneficially  held 
2,040,000  com.  shs.  (50.8%  int.)  and  Canadian  Imperial 
Bank  of  Commerce  held  404,444  com.  shs.  (10.1%)  at  Feb. 
29,  1992. 


Price  Range  -  EGL 

Year  High  Low  Year  High  Low 

1991 .  $3.60  $1.52  1989 .  $3.70  $2.45 

1990.....  2.70  1.30  1988 .  5.50  2.50 

Capital  Stock  Changes  -  In  February  1992,  initiated  a  nor¬ 
mal  course  issuer  bid  for  up  to  5%  of  its  common  shs.  listed 
on  the  TSE  and  ME. 

Dividends  -  Common  -  Paid  divd.  of  70  per  sh.  on  Feb. 
28,  1990  and  50  per  sh.  on  Feb.  28,  1989.  No  divd.  was  paid 
on  Feb.  28,  1991  as  the  company  decided  to  utilize  its  funds 
to  make  a  normal  course  issuer  bid.  A  divd.  of  20  cents  per 
sh.  was  paid  on  Feb.  28,  1992,  representing  100  for  each  of 
the  past  two  years. 

Subsidiaries  -  Eagle  Precision  Technologies  Limited  (93% 
int.). 


Periods  ended: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent  ... 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity.... 

Cash  flow . 

Cash  from  oper.  activ. 


Earnings  per  Common  sh. ... 


Return  on  Equity 
Return  on  Assets 
Net  Profit  Margin 
Auditors  -  Millard,  Rouse  & 
Ontario. 


12  months 
Feb.  28 
1991 
%Chg  $000 


24,945  -1  25,138 

327  130 

1,918  +93  996 

5,191  1,172 

17,196  13,757 

4,078  4,445 

15,254  15,695 

36,528  +8  33,897 

6,821  4,516 

29,199  28,794 

2,924  1,959 

5,471  +109  2,622 

- $  - 

0.34  0.18 

- % - 

6.61  3.55 

5.45  2.90 

7.69  3.99 


Rosebrugh,  C.A.,  Brantford, 


FINANCIAL  STATISTICS 

12  months 
Feb.  29 
1992 
$000 


Eastern  Utilities  Limited  E.12 

Head  Office  - 129  Kent  St.,  Charlottetown,  P.E.I.  CIA  7K4 
Exec.  Office  -  44th  Floor,  40  King  St.  West,  Toronto,  Ontario 
M5H  3Y4  Telephone  -  (416)  367-6233  Transfer  Agent  - 
Montreal  Trust  Company,  Halifax.  CUSIP  -  277191 
Company  -  (P.E.I.  1940)  An  invest,  holding  company. 

J.  D.  Crashley,  pres. 

Dividends  -  516%  Pref.  -  550  per  sh.  p.a.  cum.  paid  regu¬ 
larly  semiannually  on  Feb.  1  and  Aug.  1. 

Easynet  Data  Corporation  E.13 

Head  Office  -  500,  67  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1Z5  Telephone  -  (416)  361-0737  Fax  -  (416)  361-0923 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  27785E 

Company  -  (Ont.  1928)  No  recent  report.  Manufactured 
and  marketed  computer  interface  equipment  and  software. 
Sold  25%  interest  in  two  precious  metals  properties  in 
Nevada. 

H.  Shlesinger,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingf  Par 

Class  A  unlimited  1,194,407  shs.  $1 

fAt  May  31,  1992. 

Class  A  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Easynet  Systems  Inc.; 
Elmwood  Resources,  Inc. 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  $81,336  compared  with  a  net  loss  of 
$129,217  for  the  same  period  one  year  earlier;  no  revenue 
was  reported  for  the  period. 
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Auditors  -  BOO  Dunwoody  Ward  Mallette,  C.A.,  Toronto, 
Ontario. 


The  T.  Eaton  Acceptance  Co. 
Limited 


E.14 


Head  Office  -  19th  Floor,  1  Dundas  St.  W.,  Toronto, 
Ontario  M5B  1C8  Telephone  -  (416)  343-2274  CUSIP  - 
278047  FP  500  Asset  Ranking  -  100  Financial:88. 

Company  -  (Canada  1980;  orig.  1954)  Purchases 
accounts  receivable  arising  from  sales  by  The  T.  Eaton  Co. 
Ltd.  and  certain  of  its  subsids.  and  affils. 

Directors  -  G.  R.  Eaton,  pres.;  T.  E.  Reid,  treas.,  F.  S. 
Eaton;  A.  L.  Beattie;  A.  J.  Little;  D.  Kinnear;  G.  R.  Purchase; 
C.  M.  Black,  Toronto. 

Key  Personnel  -  A.  W.  MacFartane,  sec. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  nil 

Common  unlimited  1,000,900  shs. 

|At  Jan.  26,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Eaton  Credit 
Corporation  at  Jan.  28,  1992. 

Dividends  -  Common  -  Present  rate  of  40  per  sh.  p.a.  has 
been  paid  since  1980. 

Long-Term  Debt 

At  Jan  26, 1991,  o/s  long-term  debt  totaled  $225,857,000. 
Sinking  Fund  Debentures  -  Trustee  for  all  issues;  National 
Trust  Company.  Details  as  follows; 

10%  S.F.  Debs.  -  Due  July  29,  1991.  Interest  payable  July 
29.  O/s  at  Jan.  26,  1991,  $65,000,000.  Not  redeemable  prior 
to  maturity.  Should  withholding  taxes  be  imposed,  redeema¬ 
ble  in  whole  only  at  par  at  any  time. 

8y<%  S.F.  Debs.  -  Due  Dec.  1,  1991.  Interest  payable 
December  and  June  1.  O/s  at  Jan.  26,  1991,  $14,977,000. 
Redeemable  at  par.  8%%  S.F.  Debs.t  -  Due  Oct.  15,  1992. 
Interest  payable  April  and  October  15.  O/s  at  Jan.  26,  1991, 
$11,975,000.  Redeemable  at  par. 

9%  S.F.  Debs.t  -  Due  Sept.  1,  1993.  Interest  payable 
March  and  September  1.  O/s  at  Jan.  26, 1991,  $16,165,000. 
Redeemable  at  100.5  to  Sept.  1,  1989;  thereafter  at  par  to 
maturity. 

1tm%  S.F.  Debs.t  -  Due  July  15,  1994.  Interest  payable 
January  and  July  15.  O/s  at  Jan.  26,  1991.  $4,951,000. 
Redeemable  at  100.5  to  July  14,  1990;  thereafter  at  par. 

10%%  S.F.  Debs.t  -  Due  Jan.  15,  1995.  Interest  payable 
January  and  July  15.  O/s  at  Jan.  26,  1991,  $3,327,000. 
Redeemable  at  premium  decreasing  by  0.50  of  1%  p.a.  to 
100.5  on  Jan.  14,  1991,  thereafter  at  par.  Non-redeemable 
prior  to  Jan.  15, 1990,  for  refunding  at  int.  rate  of  less  than  10 
y8%  p.a. 

11%  S.F.  Debs.  -  Due  Sept.  15, 1999.  O/sat  Jan.  26, 1991, 
$24,462,000.  Interest  payable  March  and  September  15. 
Redeemable  at  premium  decreasing  0.65  of  1%  p.a.  to  100.6 
on  Sept.  14,  1996;  at  par  thereafter. 

1116%  S.F.  Debs.  -  Due  Dec.  30,  1997.  O/s  at  Jan.  26, 
1991 ,  $85,000,000.  Interest  payable  June  and  December  30. 
t  Date  of  redemption  of  entire  issue  is  Mar.  23,  1992. 
FINANCIAL  STATISTICS 

Periods  ended: 


Net  income . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  from  oper.  activ.. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


12  months 

12  months 

Jan.  26 

Jan.  27 

1991 

1990 

$000  %Chg 

$000 

103,979 

103,706 

8,335 

-24 

10,910 

461,714 

+2 

454,231 

350,424 

347,409 

102,521 

94,226 

20,164 

+73 

11,668 

% 

8.47 

23.14 

1.82 

4.80 

8.02 

10.52 

j,  C.A.,  Toronto,  Ontario. 

Realty  Company, 

E.15 

Limited 

Head  Office  - 1  Dundas  St.  W„  Toronto,  Ontario  M5B  1C8 
Telephone  -  (416)  343-3847  Fax  -  (416)  343-3029  CUSIP  - 
278263 

Company  -  (Canada  1929)  Owns  or  holds  under  lease 
properties  used  in  the  business  of  The  T.  Eaton  Holding 
Company  and  some  of  its  subsids. 


C,p«,,S,o«K.  SSSSfffi 

Class  B  unlimited  120,000  shs. 

|At  Jan.  31,  1991. 

Class  A  -  One  vote  per  share.  .  . 

Class  B  -  Non-voting.  Convertible  into  6/o  preferred  shs. 
Major  Shareholders  -  All  o/s  stock  of  company  is  owned 
by  T.  Eaton  Holdings  Limited  at  Dec.  31,  1991. 

Eclipse  Capital  Corporation  E.16 

Head  Office  -  148  A  James  St.,  Box  209,  Bracebridge 
Ontario  P1L  1R7  Telephone  -  (705)  645-4044  Fax  *  <™5) 
645-3942  Exec.  Office  -  145  Murray  Dr.,  Aurora  Ontano 
L4G  2C7  Telephone  -  (416)  841-2745  Fax  -  (416)  841-3703 
Transfer  Agent  -  R_M  Trust  Company,  Toronto.  CUSIP  - 
27884R  Listed  -  ECP:  TSE.  .  .. 

Company  -  (Ont.  1983)  Holds  58%  equity  int  (92%  voting 
int.)  in  Alert  Care  Corporation,  which  owns  50 /o  to  100 /o 
int  in  10  retirement  homes  with  a  total  of  459  beds.  Also  indi¬ 
rectly  involved  in  full  service  construction  activities. 

In  July  1991,  announced  intention  to  seek  a  buyer  for  all  ot 
its  outstanding  shs.  _  4  „  . 

Directors  -  W.  W.  Barton,  pres.,  Aurora,  Ont.;  B_J. 
Manhire,  Georgetown,  Ont.;  J.  L.  Barton,  sec.,  Aurora,  Ont. 
Capital  Stock  -  Authorized  Outstanding-) 

Class  a  unlimited  110,000  shs. 

Common  unlimited  4,354,624  shs. 

fAt  April  30,  1991. 

Class  A  -  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  W.  Barton  held  1,967,833  com. 
shs.  (45%  int.)  at  April  30,  1991. 

Price  Range  -  ECP 

Year  High  Low  Year  High  Low 

1991  $0  35  $0.10  1989 .  $0.70  $0.30 

1990  0.40  0.10  1988 .  1.70  0.60 

Dividends  -  Class  A  -  Entitled  to  divds.  at  100%  of  those 
declared  on  com.  shs. 

Common  -  None  paid  since  30  per  sh.  on  Apnl  30,  1988 
(initial). 

Long-Term  Debt 

At  April  30,  1991,  l-t  debt  totaled  $7,760,705  which 
included  $7  540,326  of  first  mtges.  with  int.  from  10.75%  to 
12.25%,  due  from  April  1992  to  May  2000;  $100,000  term 
loan  with  int.  at  prime  plus  1%;  $43,228  of  bank  loan  with  int. 
at  13.5%,  due  January  1992;  and  $77,151  of  capital  leases. 
Wholly  Owned  Subsidiaries  -  Eclipse  Construction  Inc. 
Subsidiaries  -  Alert  Care  Corporation  (92%  int.  which 
see),  Aurora,  Ont. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991  1990 

$000  %Chg  $000 

Operating  revenue .  5,451  -15  6,401 

Net  income .  104  n.a.  (2) 

Cash  and  equivalent .  541  873 

Current  assets .  •  •  •  •  •  •  -  • 

Long-term  investments .  441  334 

Properties .  12,439  13,465 

Total  assets .  15,277  -10  16,905 

Current  liabilities .  .  •••  ••  •  • 

Long-term  debt,  net .  7,761  8,642 

Shareholders'  equity .  3,490  3,387 

Cash  from  oper.  activ .  1,196  +181  426 

- $  - 

Earnings  per  Common  sh. ...  0.02  .... 

- % - 

Return  on  Equity .  3.02  -0.12 

Return  on  Assets .  0.65  -0.02 

Net  Profit  Margin .  1.91  -0.03 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Toronto, 
Ontario. 

Econocom  International  N.V.  E.17 

Head  Office  -  Paasheuvelweg  10,  Amsterdam  Z.O.,  The 
Netherlands  1105  BH  Telephone  -  (020)  563-3330  Transfer 
Agent  -  The  R-M  Trust  Company  CUSIP  -  278911  Listed  - 
EOM:  VSE. 

Company  -  Engaged  in  the  supply,  maintenance,  leasing 
and  distribution  of  computer  equipment. 

Directors  -  Jean-Louis  Max  Bouchard,  chm.;  Thierry  de 
Bardies-Montfa;  Bernard  Calvignac. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  51,250,000  shs.  19,437,205  shs. 
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tAt  Oct.  1,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jean-Louis  Bouchard  held  a 
69.852%  interest  at  Oct.  11,  1991. 

Price  Range  -  EOM 

Year  High  Low 

1991 $1.80  $1.80 


Economic  Investment  Trust  E.18 
Limited 


Head  Office  -  10th  Floor,  165  University  Ave.,  Toronto 
Ontario  M5H  3B8  Telephone  -  (416)  947-2578  Fax  -  (416) 
868-6199  Transfer  Agent  -  The  R-M  Trust  Company  CUSIP 
-  278893  Listed  -  EVT:  TSE. 

Company  -  (Canada  1927)  Operates  as  a  closed-end 
invest,  trust. 

Directors  -  J.  C.  Barron,  chm.;  D.  J.  Miano,  managing  dir.; 
Hon.  J.  B.  Aird;  A.  H.  Zimmerman;  J.  A.  Rhind;  I.  R.  Gerstein, 
Toronto;  J.  B.  Cronyn,  London,  Ont.;  H.  J.  Rotenberg. 

Key  Personnel  -  M.  M.  Taylor,  sec.-treas. 


Capital  Stock  -  Authorized 

Preferred  156,140  shs. 

5%  Ser.A 

Common  unlimited 

tAt  Dec.  31,  1991. 


Outstandingt 

56,140  shs. 
1,726,572  shs. 


5%  Pref.,  Ser.A  -  In  liquidation,  etc.,  entitled  to  $50  per  sh. 
Redeemable  at  any  time  at  $52.50  per  sh.  plus  accrued 
divds.  Purchase  fund  to  retire  up  to  2,500  shs.  p.a„  non- 
cumulative,  at  amount  not  exceeding  $50  per  sh.  Non-voting. 
Common  -  One  vote  per  sh 

Major  Shareholders  -  E-L  Financial  Corporation  Limited 
and  Dominion  and  Anglo  Investment  Corporation  beneficially 
held  300,260  com.  shs.  (17.97%  int.)  and  374,704  com.  shs. 
(22.42%  int.)  respectively  at  April  12,  1991. 


Price  Range  -  EVT 

Year  High  Low  Year  High  Low 

1991 .  $44.75  $39.00  1989 .  $55.00  $44.00 

1990 .  52.00  38.00  1988 .  45.50  42.00 

Capital  Stock  Changes  -  During  1991,  2,500  preferred 
shares  were  redeemed;  55,699  common  shares  were  issued 
as  stock  dividends  and  98  common  fractional  shares  were 
redeemed. 

Dividends  -  Common  -  Regular  divd.  rate  of  $1.00  per 
share  per  annum,  payable  quarterly,  was  established  with  the 
payment  of  25  cents  per  share  on  June  30,  1988. 

Extra  divds.  of  40  cents  in  1991,  50  cents  in  1990  and 
$4.00  in  1989. 

A  cash  capital  gains  divd.  of  80  cents  per  share  was  paid 
on  Feb.  28,  1992.  Previously,  capital  gains  divds.  of  $2.88 
($0.72  cash  and  $2.16  stock)  per  share  paid  in  1991  and 
$1.96  ($0.49  cash  and  $1.47  stock)  per  share  paid  in  1990. 

Wholly  Owned  Subsidiaries  -  Econos  Canadian 
Investment  Company  Limited;  Econos  Foreign  Investment 
Company  Limited;  Econos  N.V.G.  Investment  Company 
Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000 

%Chg 

$000 

Operating  revenue . 

4,302 

-16 

5,128 

Net  income . 

3,830 

-18 

4,661 

Cash  and  equivalent . 

2,682 

5,778 

Investments . 

126,392 

112,173 

Total  assets . 

129,370 

+9 

118,161 

Shareholders’  equity . 

120,601 

$ 

110,001 

Earnings  per  Common  sh. ... 

2.14 

2.61 

Net  asset  value  per  sh . 

68.47 

+9 

62.90 

- %  - 

Return  on  Equity .  3.32  3.76 

Return  on  Assets .  3.09  3.52 

Net  Profit  Margin .  89.03  90.89 

For  the  three  months  ended  Mar.  31.  1992,  net  income 
rose  sharply  to  $825,318  or  46  cents  per  share  from 
$549,957  or  30  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue  gained  40%  to  $924,794  from 
$660,438. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  4,302  3,830  2.14 

1990 .  5,128  4,661  2.70 

1989 .  11,650  11,194  6.72 

1988 .  4,680  4,218  2.51 

1987 .  3,801  3,426  2.05 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Edinov  Technologies  Inc.  E.19 

Head  Office  -  115  Labrosse  Ave.,  Pointe  Claire,  Quebec 
H9R  1A3  Telephone  -  (514)  694-6611  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
280900  Listed  -  ETI:  VSE. 

Company  -  (B.C.  1969)  Designs  and  develops  customized 
computer-based  training  courseware  for  the  vocational  and 
educational  training  mkts. 

On  Apr.  1,  1992,  acquired  Specialty  Fasteners  Ltd.  of 
Mississauga,  Ont.,  which  manufactures  and  distributes 
industrial  fastener  products,  for  total  consideration  of 
$489,639. 

Directors  -  M.  L.  Marengere,  pres.  &  CEO,  Lac  Beauport; 
Maurice  Martel,  CFO,  Boucherville;  R.  A.  Amyot,  Ste-Anne- 
de-Beaupre,  Que.;  Karl  Schindler,  Vancouver;  Gilles 
Noiseux. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  $10,856,984  shs. 

t  At  Sept.  30,  1991. 

t  5,500,000  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Price  Range  -  ETI 


Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.06  1989 .  $1.50  $0  36 

1990 .  1.00  0.03  1988 .  1.20  0.32 

Consolidations:  1-for-4  in  1989 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

Term  bank  loanst .  $945,150 

Capital  lease  oblig .  41,537 

Other .  28,082 


1,014,769 

Less:  current  portion .  263,520 


751,249 

t  Int.  varies  from  bank  prime  +  1.25%  to  bank  prime  + 
1.5%;  due  Dec.  1991  to  Nov.  1995. 

Wholly  Owned  Subsidiaries 

George  Hegedus  Enterprises  Ltd. 

George  Hegedus  Enterprises  Ltd.  holds: 

100%  int.  in  Specialty  Fasteners  Ltd.,  Mississauga, 
Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000 

%Chg 

$000 

Operating  revenue . 

6,083 

+380 

1,266 

Discontinued  operations . 

(728) 

Net  income . 

(134) 

n.a. 

(1,496) 

Current  assets . 

3,920 

2,114 

Fixed  assets,  net . 

1,580 

1,090 

Total  assets . 

5,825 

+64 

3,556 

Current  liabilities . 

4,187 

1,940 

Long-term  debt,  net . 

751 

771 

Shareholders'  equity . 

472 

606 

Cash  flow . 

67 

(695) 

Cash  from  oper.  activ . 

(561) 

n.a. 

(1,631) 

Net  cash  position . 

(1,952) 

n.a. 

$ 

(974) 

Earnings  per  com  sh . 

(001) 

% 

(0.14) 

Return  on  Equity . 

-24.86 

-450.60 

Return  on  Assets . 

-2.86 

-83.46 

Net  Profit  Margin .  -2.20  -118.17 

Auditors  -  Duval,  Chartier  &  Associates,  C.A.,  Montreal, 
Quebec. 
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The  Edmonton  Centre  Limited  E.20 

Head  Office  -  1000,  The  Dome  Tower,  333  -7th  Ave.  S.W 
Calgary,  Alberta  T2P  2Z1  Telephone  -  (403)  221-0600 

CUSIP  -  281182  „  .  . 

Company  -  (Alta.  1970)  Operates  an  office  and  shopping 
centre  complex  in  downtown  Edmonton  known  as  Edmonton 
Centre.  The  complex  has  876,819  sq.  feet  of  office  space  in 
three  office  towers;  265,450  sq.  feet  of  retail  space  with  150 
stores  and  services. 

Directors  -  P.  O'Brian,  pres.;  Donald  Priddle,  v-p,  J.  N. 
Haqan,  v-p;  R.  E.  Ruest,  v-p;  William  Tinmouth,  v-p;  A. 
Mackenzie,  v-p;  J.  E.  Love,  v-p,  S.  H.  B.  Smith,  v-p. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Special  100,000  shs.  23,070  shs.  $100 

Class  A  40,000  shs.  40,000  shs.  n.p.v. 

Class  B  30,000  shs.  30,000  shs.  n.p.v. 

Class  C  30,000  shs.  30,000  shs.  n.p  v. 

Class  D  100  shs.  100  shs.  $1 

! At  March  31,  1991. 

Major  Shareholders  -  Oxford  Development  (ECL)  Limited 
held  40%  int.,  Cambridge  Western  Leaseholds  Limited  and 
The  Toronto-Dominion  Bank  each  held  30%  int.  at  Dec.  31, 
1991. 

Long-Term  Debt 

Trustee  for  all  series:  Montreal  Trust  Company. 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.A  -  Dated  Oct.  15,  1972, 
due  Oct.  15,  1997.  Interest  April  and  Oct.  15;  Authorized, 
issued  $20,000,000;  o/s  at  Dec.  31,  1991,  $15,632,000. 
Redeemable  at  108.625  on  or  before  Oct.  15,  1973;  thereaf¬ 
ter  premium  decreasing  by  varying  amounts  to  Oct.  15, 1995, 
thereafter  at  par.  Sinking  fund  sufficient  to  retire  $250,000  to 
$700,000  p.a.  on  Oct.  15  in  each  of  the  years  1978  to  1996 
inclusive. 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.B  -  Dated  April  3,  1973, 
due  April  3,  1998.  Interest  April  and  Oct.  3;  Authorized, 
issued  $15,000,000;  o/s  at  Dec.  31,  1991,  $12,050,000. 
Redeemable  at  108  375  prior  to  April  4, 1978,  thereafter  pre¬ 
mium  decreasing  to  April  3,  1997;  thereafter  at  par.  Sinking 
fund  sufficient  to  retire  amounts  between  $185,000  and 
$525,000  on  April  3  in  each  of  the  years  1979  to  1997, 
inclusive.  ..  „ 

9Vi%  1st  Mtge.  S.F.  Bonds,  Ser.C  -  Dated  Apnl  1,  1974, 
due  April  1,  1999.  Interest  April  and  Oct.  1;  Authorized, 
issued  $17,500,000;  o/s  at  Dec.  31,  1991,  $14,098,000. 
Redeemable  at  109.25  on  or  before  April  1,  1975;  thereafter 
premium  decreasing  between  0.45%  and  0.40%  p.a.  to  April 
1,  1996  thereafter  at  par. 

Sinking  fund  sufficient  to  retire  between  $220,000  and 
$610,000  on  April  1  in  each  of  the  years  1980  to  1998 
inclusive.  „„ 

10%%  1st  Mtge.  S.F.  Bonds,  Ser.D  -  Dated  Oct.  15,  1976, 
due  Oct.  15,  2001.  Interest  April  and  Oct.  15;  Authorized, 
issued  $25,000,000;  o/s  at  Dec.  31,  1991,  $18,166,000. 
Redemable  on  30  days  notice  in  the  12  months  ending  Oct. 
15,  1977  at  110.375;  thereafter  premium  decreasing  by  %% 
to  Oct  15,  1978  and  by  %%  for  each  year  to  Oct.  15,  1997; 
and  by  54%  to  100,250  at  Oct.  15,  1998;  thereafter  at  par. 
Sinking  fund  sufficient  to  retire  the  following  principal 
amounts  on  Oct.  15  in  each  of  the  years:  1991  to  1996,  inclu¬ 
sive,  $1,000,000;  and  1997  to  2000  inclusive,  $1,300,000. 
The  company  also  has  right  to  retire  $750,000  p.a.  on  Oct.  15 
in  each  of  the  years  1995  to  2000,  inclusive. 

9%%  1st  Mtge.  S.F.  Bonds,  Ser.E  -  Dated  June  15,  1977, 
due  June  15,  2002.  Interest  at  June  and  Dec.  15;  Authorized, 
issued  $25,000,000;  o/s  at  Dec.  31,  1991,  $15,726,000. 
Redeemable  at  109.75  on  or  before  June  15, 1978;  premium 
decreasing  between  54%  and  %%  p.a.  to  June  15,  1999, 
thereafter  at  par.  Sinking  fund  sufficient  to  retire  between 
$200,000  and  $1,300,000  on  June  15  in  each  of  the  years 
1981  to  2001,  inclusive. 


Edper  Enterprises  Ltd.  E.21 

Head  Office  -  4400,  Commerce  Court  W.,  P.O.  Box  129, 
Toronto,  Ontario  M5L  1K5  Telephone  -  (416)  359-8605  Fax 
-  (416)  865-9845  Transfer  Agent  -  The  R-M  Trust  Company. 
CUSIP  -  281 37L  Listed  -  EDP;  TSE. 

Company  -  (Canada  1951)  Investment  holding  company 
with  significant  interests  in  the  following  companies:  Hees 
International  Bancorp  Inc.;  Carena  Developments 
Limited;  Brascan  Limited;  John  Labatt  Limited;  Noranda 
Inc.  Trilon  Financial  Corporation;  and  Trizec  Corporation 

Ltd.'  .  . 

The  company's  policy  is  to  limit  shareholdings  in  its  princi¬ 
pal  operating  companies  to  approx.  50%  and  to  limit  operat¬ 
ing  participation  in  these  companies  to  the  board  level. 


Directors  -  P.  F.  Bronfman,  chm.;  J.  T.  Eyton,  deputy  chm.; 
M.  J.  Walt,  pres.;  B.  A.  Bronfman,  v-p,  Toronto;  Sheila  Zittrer, 
v-p,  corp.  affairs,  Montreal;  Linda  E.  Bronfman,  P.  A 
Bronfman;  E.  M.  Bronfman;  A.  L.  Cader;  Donald  Carr;  J.  L. 
Cockwell. 

Key  Personnel  -  B.  D.  Lawson,  v-p  &  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred 

Cl. A  &  AA  unlimited 

Cl  AAA  unlimited 

CI.A  Sub.  vtg.  unlimited 

CI.B  Mult.  vtg.  unlimited 

!At  Nov.  30,  1991. 

•Excluding  6,600,000  shs.  held  by  a  wholly  owned  subsid 
CI.A  and  CI.AA  Preferred  -  Non-voting. 

CI.AAA  Preferred  -  One  vote  per  sh.  Issued  at  $1,000  per 

nrimo  rate  nlus 


nil 

42,000  shs. 
51,425,368  shs.« 

nil 


onrl  hoor  O  rwTD. 


1%.  Rank  junior  to  Class  A  and  AA  pref.  shs. 

CI.A  Sub.  voting  -  One  vote  per  share. 

CI.B  Multiple  voting  -  10  votes  per  sh.,  convertible  on  a 
one-  for-one  basis  into  CI.A  Subord.  voting  shs. 

Major  Shareholders  -  Edper  Holdings  Inc.  held 
37,881,066  com.  shs.  (73.6%  int.)  and  Broncorp  Inc.  held 
9,942,432  com.  shs.  (19.3%  int.)  at  April  8,  1992. 


Price  Range  -  EDP.A 

Year  Hiqh  Low  Year  High  Low 

1991 .  $24.00  $10.13  1989 .  $28.13  $26.50 

1990 .  27.50  10.00 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
10,300,000  class  A  subordinate  voting  shares  for  cash  pro¬ 
ceeds  of  $82,300,000  and  1,000,000  class  A  subordinate 
voting  shares  pursunat  to  a  stock  dividend. 


nu.i/tAn/ie  .  Place  AAA  PrAfarreri  -  Entitled  tO  3 


cumulative  floating  divd.  at  one  half  of  average  prime  rate 
plus  one  percent.  Privately  held;  divds.  not  publicly  reported. 

Class  A  Subordinate  Voting  -  Dividends  at  the  current 
rate  of  80  cents  per  share  per  annum  were  established  with 
the  semiannual  payment  of  40  cents  per  share  (initial  divi¬ 
dend)  on  Feb.  28,  1990. 

On  June  28,  1991,  the  company  paid  a  special  divd.  of  % 
of  a  class  A  share  for  each  share  held.  Majority  shareholders 
waived  their  right  to  the  divd. 


Long-Term  Debt 

At  Nov.  30,  1991,  o/s  debt  totaled  $162,988,000,  which 
consisted  of  demand  loans  of  $98,088,000  and  term  loans  of 
$64,900,000.  Term  loans  included  $14,900,000  in  notes 
repayable  in  two  equal  instalments  due  in  1993  and  2005; 
and  $50,000,000  borrowed  under  a  revolving  loan  facility 
where  the  company  has  the  right  to  convert  up  to 
$50,000,000  into  a  term  loan,  repayable  in  5  equal 
installments. 


Wholly  Owned  Subsidiaries 

Everest  Ltd. 


Subsidiaries 

Brascan  Holdings  Inc.  (51%  int.)  -  Toronto,  Ont. 

Hees  Holdings  Inc.  (75%  int.)  -  Toronto,  Ont. 

Brascan  Holdings  Inc.  holds: 

49%  int.  in  Brascan  Limited  (which  see),  Toronto,  Ont. 

Hees  Holdings  Inc.  holds: 

46%  int.  in  Hees  International  Bancorp  Inc.  (which 
see),  Toronto,  Ont. 


Investments 

Carena  Holdings  Inc.  (49%  int.)  -  Toronto,  Ont. 

Carena  Holdings  Inc.  holds; 

62%  int.  in  Carena  Developments  Limited  (which  see), 
Toronto,  Ont. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30:  1991 

$000  %Chg 

Operating  revenue .  71,526  -31 

Net  income .  19,370  -49 

Investments .  1  447  650 

Total  assets .  1^4471978  -1 

Shareholders’ equity .  901,383 

Cash  flow .  15^676 

Cash  from  oper.  activ .  15,676  n.a. 

Net  cash  position .  27,011  -4 

_ _  <£  _ 

Earnings  per  Class  A  sh .  0.41 


1990 

$000 

103,076 

38,186 

1,455,515 

1,455,843 

834,905 

(7,909) 

(7,909) 

28,011 


0.87 


Return  on  Equity .  2.23  4  58 

Return  on  Assets .  1.33  2  72 

Net  Profit  Margin .  63.67  70  58 

For  the  3  months  ended  Feb.  28,  1992,  net  income  fell  to 

$3,865,000  or  70  per  sh.  compared  with  net  income  of 
$7,036,000  or  160  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  declined  to  $15,263,000  from 
$22,962,000.  The  company  said  its  results  were  affected  by 
reduced  earnings  of  affils.  in  the  1991  fourth  quarter. 


HISTORICAL  SUMMARY 


F'scal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  71,526  19,370  0  41 

1990 .  103,076  38,186  0  87 

1989 .  135,901  77,446  2.25 

1988 .  102,628  52,321  1.95 

1987 .  85,175  45,739  1.70 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Edwards  Steel  Fabricators  Inc.  E.22 

Receiver  -  Arthur  Andersen  &  Co.,  Toronto,  Ontario  . 
Company  -  Placed  in  receivership  effective  Sept.  1,  1989; 
Arthur  Andersen  &  Co.  was  appointed  receiver.  At  June 
1992,  all  assets  had  been  sold.  Secured  creditors  suffered  a 
significant  shortfall,  and  there  was  no  distribution  for  unse¬ 
cured  creditors  or  shareholders. 


Electrohome  Limited  E.23 

Head  Office  -  809  Wellington  St.  N.,  Kitchener,  Ontario 
N2G  4J6  Telephone  -  (519)  744-7111  Transfer  Agent  - 
Class  X  and  Y  -  Montreal  Trust  Company,  Toronto,  Montreal 
and  Winnipeg.  Preference  -  The  R-M  Trust  Company, 
Montreal,  Toronto,  Winnipeg  and  Vancouver.  CUSIP  - 
285353  Listed  -  EL:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:498.  Employees  -  822  in  Dec.  1991. 

Company  -  (Ont.  1933)  Provides,  directly  and  through 
subsids.,  broadcasting  services  in  Ontario  and  Alberta.  Also 
manufactures  commercial  electronics  components. 

The  CAP  Communications  div.  in  Kitchener  serves  the 
Ontario  market  through  CKCO-TV.  The  Sunwapta 
Broadcasting  div.  in  Edmonton  serves  the  Alberta  market 
through  CFRN-TV.  Both  television  stations  are  CTV  network 
affils.  Broadcasting  accounts  for  50%  of  the  company's  sales. 

The  commercial  electronics  business  consists  of  three  seg¬ 
ments  which  include  the  manufacture  and  marketing  of  data / 
graphics  projectors,  display  monitors  and  single-sided  circuit 
boards.  Products  include  projectors,  monochrome  and  colour 
monitors  and  multi-layer  circuit  boards. 

In  July  1991,  the  jazz  digital  video  effects  sector  of  the 
electronics  business  was  sold.  In  late  1991,  the  four  AM  and 
FM  radio  stations  assoc,  with  the  Kitchener  and  Edmonton 
Broadcasting  units  were  sold  for  net  proceeds  of  approx. 
$10,000,000,  subject  to  approval  by  the  CRTC  expected  in 
the  1992  third  quarter.  Also  in  1991,  CKCO-TV  and  Baton 
Broadcasting  Inc.  formed  a  sales  venture,  Ontario 
Network  Television  (ONT),  which  offers  specialty  and  regu¬ 
lar  programming  weekly  on  an  Ontario-wide  basis. 

In  April  1992,  signed  a  letter  of  intent  to  sell  the  operations 
of  Planer  Circuits,  the  company's  doubled-sided  circuit 
board  manufacturing  plant  in  St.  Catharines,  Ont.  Terms 
were  not  disclosed. 

Directors  -  J.  A.  Pollock,  chm.;  Z.  D.  Simo,  pres.  &  CEO; 
W.  D.  McGregor,  v-p.  Kitchener,  Ont.;  R.  J.  Collins-Wright, 
Cambridge,  Ont.;  G.  S.  Dembroski;  Barbara  L.  Steele;  T.  H. 
Thomson,  Toronto;  P.  L.  Juneau,  Outremont,  Que.;  D.  T. 
Wright,  Waterloo,  Ont. 

Key  Personnel  -  J.  G.  Gingerich,  v-p  fin.  &  admin.;  W.  M. 
Nobbs,  v-p  &  group  v-p  electronics;  R.  D.  Bolden,  sec.-treas. 


Capital  Stock  - 

5%%  Pref. 
Common 
Class  X 
Class  Y 


Authorized 
85,898  shs. 
1 ,000  shs. 
5,000,000  shs. 
10,000,000  shs. 


Outstanding! 
5,898  shs. 
nil 

1,800,125  shs. 
3,707,660  shs. 


t  At  Dec.  27,  1991. 

5%%  Preference  -  Redeemable  at  $103  per  sh.  Special 
fund  of  2%  of  aggregate  value  of  pref.  shs.  o/s  to  be  set  aside 
each  year  for  purchase  of  shs.  Non-voting  unless  four  quar¬ 
terly  divds.  in  arrears  when  one  vote  per  sh. 

Class  X  -  Participating.  One  vote  per  sh. 

Class  Y  -  Non-participating.  Non-voting. 

Major  Shareholders  -  J.  A.  Pollock  held  50.04%  and 
Barbara  L.  Steele  held  22.13%  of  the  voting  shares  at  April 
10,  1992. 


Price  Range  -  EL.X 

Year  High  Low  Year  High  Low 

1991 .  $7-25  $4.75  1989 .  $13.00  $8.00 

1990 .  11.00  6.00  1988 .  11.38  6.75 

Capital  Stock  Changes  -  During  fiscal  1991,  400  prefer¬ 
ence  shares  were  purchased  for  cancellation  for  $34,000. 

Dividends  -  5%%  Preference  -  Entitled  to  cumulative 
divds.,  payable  quarterly  on  Feb.,  May,  Aug.  and  Nov.  1  in 
each  year,  at  an  annual  rate  of  5%%  ($5.75)  per  share  from 
May  -15,  1963. 

Initial  divd.  of  $1.2287  per  share  paid  on  Aug.  1,  1963. 

Class  X  -  Dividends  omitted.  Previously,  divds.  of  2.5  cents 
per  share  were  paid  on  Dec.  28  and  June  29,  1990. 

Class  Y  -  Dividends  omitted.  Previously,  divds.  of  2  75 
cents  were  paid  on  Dec.  28  and  June  29,  1990. 


Long-Term  Debt 

Outstanding  at  Dec.  27,  1991: 


Term  bank  loan  due  1998 .  $70,000,000 

Capital  lease  obligs .  574|000 

Other  loans! .  222|000 


70,796,000 

Less:  Current  portion .  14,074,000 


56,722,000 

Note  -  At  year  end,  the  company  was  in  default  under  cer¬ 
tain  provisions  of  the  loan  agreements  with  its  bankers.  A 
subsequent  agreement  in  principle  was  reached  concerning 
the  amended  banking  agreements  and  is  the  basis  of  the 
above  debt  table.  Under  the  proposed  agreement,  an  operat¬ 
ing  line  of  credit  of  $8,000,000  was  established  and  a  term 
credit  of  $13,900,000  is  payable  in  1992  from  proceeds  of  the 
sale  of  the  radio  stations  and  operating  cash  flow. 

!  Interest  free  loans  repayable  by  1995. 

Wholly  Owned  Subsidiaries  -  Electrohome  Europe 
Limited;  Electrohome  Holdings  USA  Inc.;  Electrohome  USA 
(1989)  Inc. 

Investments  -  Paul  Mulvihill  Limited  (25%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Dec.  27 

Dec.  28 

1991 

1990 

$000 

%Chg 

$000 

Operating  revenue . 

115,206 

-2 

117,048 

Investment  income . 

1,170 

963 

Write-downs . 

(3,562) 

Discontinued  operations . 

(7,348) 

(2,214) 

Net  income . 

(8,663) 

n.a. 

(3,524) 

Current  assets . 

45,093 

45,571 

Long-term  investments . 

522 

424 

Fixed  assets,  net . 

26,655 

28,823 

Intangibles . 

28,823 

29,632 

Total  assets . 

114,090 

-6 

121,579 

Current  liabilities . 

40,045 

45,972 

Long-term  debt,  net . 

56,722 

48,703 

Shareholders'  equity . 

16,156 

24,889 

Cash  flow . 

3,095 

4,381 

Cash  from  oper.  activ . . 

7,063 

+186 

2,472 

Net  cash  position . 

(4,383) 

n.a. 

$ 

(7,729) 

Earnings  per  Class  X  sh . 

(1.58) 

% 

(0.65) 

Return  on  Equity . 

-42.21 

-13.19 

Return  on  Assets . 

-7.35 

-2.73 

Net  Profit  Margin . 

-7.52 

-3.01 

For  the  13  weeks  ended  March  27,  1992,  net  income 
amounted  to  $110,000  or  two  cents  per  share  compared  to  a 
net  loss  of  $2,088,000  or  38  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Included  in  1991  results  was  a 
$1,320,000  loss  from  discontinued  operations.  Operating 
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revenue  decreased  6%  to  $28,218,000  from  a  restated 
$26,485,000. 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  X  sh. 

_  $000 -  $ 

1991  115,206  (8,663)  (1.58) 

1990 .  139,497  (3,524)  (0.65) 

1989" .  136,426  67  0.01 

1988 .  162,477  (2,525)  (0.47) 

1987 .  122,137  (4,917)  (0.91) 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Kitchener,  Ontario. 

Elite  Real  Estate  Canada  Inc.  E.24 

Head  Office  -  200,  1301  -  8th  St.  S.W.,  Calgary,  Alberta 
T2R  1B7  Telephone  -  (403)  245-4333  Fax  -  (403)  228-3355 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
28660C  „  .  . 

Company  -  (Alta.  1987)  Completed  Major  Transaction  in 
March  1990;  no  description  of  operations  available. 

Delisted  from  ASE,  July  8, 1991 ,  for  failing  to  maintain  con¬ 
tinued  listing  requirements. 

Name  changed  from  Laurel  West  Publishing  Inc.,  March 
22,  1990. 

Laurel  West,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  13,306,666  shs. 

|At  April  30,  1991. 

Common  -  One  voie  per  share. 

Elk  Point  Game  Ranching  Corp.  E.25 

Head  Office  -  207  -  14th  St.  N.W.,  Calgary,  Alberta 
T2N  1Z6  Telephone  -  (403)  270-2108  Fax  -  (403)  270-4235 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
28736M  Listed  -  ELK:  ASE. 

Company  -  (Canada  1 987)  Raises  elk  and  whitetail  deer  at 
Elk  Point,  Alta.,  with  the  intention  of  antler  or  velvet  and  meat 
(venison)  sales.  The  sale  of  venison  is  presently  not  legal  in 
Alberta. 

In  July  1990,  acquired  animal  stock,  land  and  related  game 
farming  assets  for  $387,000  through  issuance  of  2,580,000 
com.  shs.  following  which  the  company  was  no  longer  con¬ 
sidered  a  Junior  Capital  Pool. 

Name  changed  from  Fed-Med  Services  Corp.,  Dec.  5, 
1990. 

Directors  -  D.  H.  Crawford,  pres.,  Calgary;  R.  E.  Condon, 
Surrey,  B.C.;  E.  A.  Johnson;  D.  L.  Wood,  Calgary;  D.  H. 
MacDermid,  Drumheller,  Alta.;  M.  J.  Ference. 

Key  Personnel  -  William  DeJong,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,932,826  shs. 

fAt  March  26,  1991;  666,666  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Marvin  Ference  held  1,235,333 
com.  shs.  (21.1%  int.)  at  March  26,  1991. 

Price  Range  -  ELK 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.16  1989 .  $0.30  $0.10 

1990 .  0.40  0.10  1988 .  0.22  0.06 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1990 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


1989 


$000  %Chg 

$000 

23 

n.a. 

.... 

(151) 

n.a. 

(15) 

15 

83 

599 

83 

155 

799 

+863 

83 

61 

160 

578 

83 

(136) 

(15) 

(372) 

n.a. 

(20) 

15 

-82 

83 

$  ■  ■ 

(0.04) 

% 

(0.01) 

-45.69 

-21.28 

-34.24 

-26.79 

-656.52 

n.a. 

period  one  year  earlier;  operating  revenue  increased  to 
$274,575  from  $11,994.  . 

At  Sept  30,  1991,  current  assets  were  $614,112  and  cur¬ 
rent  liabilities  were  $2040;  total  assets  were  $814,928  and 
shareholders’ equity  was  $603,237. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Elks  Inc. 


E.26 


Company  -  (Canada  1981;  orig.  1968)  In  early  1991,  the 
company  was  declared  bankrupt.  Trustees  in  bankruptcy 
were  Coopers  &  Lybrand  in  Toronto.  No  assets  were  availa¬ 
ble  for  distribution  to  shareholders. 


Emco  Limited 


E.27 


Earnings  per  com  sh. .. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  -656.52 

For  the  9  months  ended  Sept.  30,  1991,  net  income  was 
$23,139  compared  with  net  loss  of  $97,646  for  the  same 


Exec  Office  -  620  Richmond  Street,  London,  Ontario 
N6A  5J9  Telephone  •  (519)  645-3900  Fax  -  (519)  645-3939 
Mail.  Office  -  Box  5252,  London,  Ontario  N6A4L6  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  290839 
Listed  -  EML:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:113. 

Company  -  (Ont.  1906)  Manufactures  and  distributes 
building,  plumbing,  heating,  air  conditioning,  industrial  and 
related  products;  makes  customized,  engineered  non-ferrous 
metal  and  plastic  components  and  is  a  maker  of  faucets  and 
stainless  steel  sinks,  as  well  as  a  range  of  kitchen,  bathroom 
and  related  products  and  specialized  products  for  institutional 
and  commercial  applications  in  the  U.S.  and  Canada.  Also 
develops  and  manufactures  products  and  systems  for  the 
handling  of  petroleum  and  petrochemicals. 

Plants  are  located  in  London,  Cambridge,  Acton,  Rexdale, 
Wallaceburg,  Midland  and  Toronto,  Ont.;  Edmonton,  Alta.; 
LaSalle  and  Pont-Rouge,  Que;  Grandview,  Mo.,  and 
Waterbury,  Ct.  Brand  names  include:  Emco;  Emco  Wheaton; 
Delta;  Delex;  Peerless;  Steel  Queen;  Waltec;  Permoseal; 
Scaldguard;  Successor;  CCTF  and  Rite. 

Distribution 

Wholesale  distribution  of  faucets,  stainless  steel  sinks, 
bathroom  fixtures  and  related  products  for  residential,  com¬ 
mercial  and  industrial  applications,  is  handled  through  a 
national  organization  comprising  89  branches  in  84  locations. 

Building  Products 

Manufactures  and  sells  roofing,  vinyl  siding,  insulation  and 
fibreboard  from  plants  in  Edmonton,  Alta,  and  LaSalle,  Que. 
Manufactures  fibreboard  at  Pont-Rouge.  Que.  plant  where  it 
makes  construction  sheathing,  backerboard  for  vinyl  siding, 
roof  insulation  and  decorative  ceiling  tiles.  Fibreglass  home 
insulation  and  polystyrene  board  insulation  is  manufactured 
at  Rexdale.  Ont.  plant.  Also,  windows  and  doors  are  manu¬ 
factured  by  DM  Group  in  Toronto  and  London. 

Home  Products 

Manufactures  and  markets  faucets  and  plumbing  fixtures 
for  the  kitchen  and  bathroom  and  other  products  for  the 
home.  Products  include  hand  showers,  ceramic  toilets  and 
sinks. 

Environmental  Products 

Develops  and  manufactures  specialized  equipment  for  the 
petroleum,  petrochemical  and  other  industries  in  North  and 
South  America,  Europe,  Australia  and  the  Far  East.  Products 
range  from  nozzles  on  gas  pumps  for  service  stations  to 
loading  arms  for  tanktrucks  and  ships  In  addition,  it  manu¬ 
factures  equipment  that  recovers  gasoline  vapours  before 
they  can  be  released  into  the  atmosphere  during  fueling. 
Also,  develops  products  such  as  a  containment  manhole  to 
catch  spillage,  an  overfill  protection  system,  electronic  liquid 
and  hydrocarbon  sensors,  electronic  line  leak  detectors,  and 
electronic  tank  level  monitors.  Plants  are  located  in  England, 
France,  Germany,  Japan,  Australia,  and  the  U.S. 

Custom  Products 

Produces  non-ferrous  and  plastic  custom  components  for 
original  equipment  manufacturers.  Services  include  the  man¬ 
ufacture  of  tools,  dies  and  moulds  and  heat-treating  of 
related  machine  tools. 

Directors  -  W.  B.  Lyon,  chm.,  Taylor,  Mich.;  F.  M. 
Hennessey,  pres.  &  CEO;  R.  B.  Grogan,  CFO,  v-p,  fin.  &  sec., 
London,  Ont.;  R.  F.  Kennedy,  Taylor,  Mich.;  R.  W.  Stevens;  D. 
B.  Weldon,  Toronto;  E.  C.  Phillips,  Vancouver. 

Key  Personnel  -  W.  D.  LeGrow,  v-p,  human  resources;  R. 
W.  MacDonald,  v-p,  corp.  devel.;  G.  E.  Currie,  treas.;  R.  K. 
Hollyman,  cont. 

Capital  Stock  -  Authorized  Outstandingt 

Preference  unlimited  nil 

Common  unlimited  14,166,698  shs. 

|At  Dec.  31,  1991. 
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Preference  -  Issued  in  series.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  1  vote  per  sh. 
Common  -  One  vote  per  sh. 

Major  Shareholders  -  Masco  Corporation  held  a  43  9% 
interest  at  May  15,  1991. 


Price  Range  -  EML 

Year  High  Low  Year  Hiqh  Low 

1991 .  $8.00  $3.60  1989 .  $13.88  $10.75 

1990.....  11.25  4.00  1988 .  14.50  11.50 

Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
italization  during  1989,  1990  and  1991. 

Dividends  -  Common  -  The  quarterly  divd.  normally  pay¬ 
able  in  January  1991  was  omitted.  The  company  announced 
in  early  1990  that  divds.  on  common  shares  were  to  be  sus¬ 
pended  effective  Oct.  1,  1990.  Under  the  new  arrangement 
no  new  payouts  of  common  divds.  can  occur  until  the  ratio  of 
operating  income  before  interest  expense  represents  2.0 
times  interest  coverage  for  two  consecutive  quarters  wherein 
the  ratio  is  calculated  on  a  rolling  four  quarter  basis. 

Previously,  a  decreased  rate  of  20  cents  per  share  was 
established  with  the  quarterly  payment  of  five  cents  per  share 
on  Oct.  31,  1990  and  quarterly  divds.  of  10  cents  per  share 
were  paid  from  Oct.  31,  1988  to  July  31,  1990,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


8%  Convert,  subord.  debs .  $40,000,000 

7)4%  Convert,  subord.  debs .  75!000[000 

Bank  credit  facilities: 

At  prime  +  %% .  35,197,000 

At  bankers’  acceptance 

rate  +  1%% .  76,000,000 

At  U.S.  LIBOR  +  1%% .  21,955,000 

Standby  letters  of  credit 

at  U.S.  LIBOR  +  2)4% .  3,978,000 

Non-revolving  term  loan 

at  prime  +  1% .  75,000,000 

Mortgages,  notes,  etc .  1,700,000 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 

$000  %Chg 
997,023  -13 

(19,394)  n.a. 

2,244 
340,564 
154,851 
22,780 
530,550 
160,043 
292,779 
75,054 
(7,142) 
12,764 
119 


+1 


(1.37) 

-23.49 

-3.68 

-1.95 


-78 

n.a. 

.$_ 


-%. 


1990 

$000 

1,142,916 

(29,957) 

6,742 

304,390 

175,633 

28,766 

522,850 

134,322 

294,388 

90,097 

(14,666) 

57,638 

(21,089) 

(lii) 

-28.26 
-5.41 
-2.62 


For  the  three  months  ended  Mar.  31,  1992,  net  loss 
decreased  36%  to  $9,496,000  or  67  cents  per  share  from 
$14,870,000  or  $1.05  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  rose  13%  to  $215,020  000  from 
$189,551,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  997,023  (19,394)  (1.37) 

1990 .  1,142,916  (29,957)  (2  11) 

1989 .  1,211,649  (9,616)  (0.68) 

1988 .  1,180,854  14,580  1  03 

1987... .  861,019  17,066  1.21 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  London,  Ontario. 


328,830,000 

Less:  Current  portion .  36,051,000 


292,779,000 

8%  Convert.  Subord.  Debs.-  Dated  Dec.  31,  1985;  due 
Dec.  31,  2000.  Interest  payable  on  June  and  December  31. 
Authorized,  issued  &  o/s  $40,000,000.  Convertible  at  the 
option  of  the  holder  into  com.  shs.  at  any  time  to  Dec.  31, 
1995,  at  $15  per  sh.  (approx.  33.33  com.  shs.  for  each 
$1,000).  Not  redeemable  prior  to  Dec.  31,  1995  unless  the 
weighted  average  of  stock  price  exceeds  125%  of  conversion 
price.  Thereafter  redeemable  at  any  time  at  a  declining  pre¬ 
mium  to  April  30,  2001  and  thereafter  at  par. 

7vi%  Convert.  Subord.  Debs.-  Convertible  at  the  option 
of  the  holder  into  com.  shs.  at  any  time  to  April  30,  1992  at 
$17.50  per  sh.  (approx.  57.14  com.  shs.  for  each  $1,000); 
thereafter,  to  and  including  April  30,  1997,  at  $18.50  per  sh. 
(approx.  54.05  com.  shs.  for  each  $1,000).  Not  redeem,  prior 
to  April  30,  1997  unless  weighted  average  of  stock  price 
exceeds  125%  of  conversion  price.  Thereafter  redeemable  at 
any  time  at  a  declining  premium  to  April  30,  2001  and  there¬ 
after  at  par. 

Wholly  Owned  Subsidiaries  -  BPCO  Inc.;  DM  Group  Inc.; 
Deluxair  Inc.;  Emco  Wheaton  Australia  Pty.  Ltd.;  Emco 
Wheaton  Europe  Limited;  Emco  Wheaton  GmbH;  Emco 
Wheaton  Inc.;  Emco  Wheaton  (Japan)  Ltd.;  Emco  Wheaton 
Limited;  Emco  Wheaton  SA;  Mclennan  Sales  Limited; 
Metcraft  Inc.;  Ritepro  Inc.;  Walker  Steel  Corporation 
(Canada);  Waltec  American  Forgings,  Inc.;  Western  Supplies 
Ltd.;  Westlund  Industrial  Supply  Ltd.;  Wholesale  Heating 
Supplies  Ltd. 


Emerging  Growth  Technologies  E.28 
Inc. 

Head  Office  •  212,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  662-7476  Fax  -  (604) 
662-7413  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  290917  Listed  -  EMT:  VSE. 

Company  -  (B.C.  1987)  Develops  and  markets  computer 
software  systems  for  the  psychiatric  health  care  delivery  sys¬ 
tems  in  the  U.S.,  Canada  and  Great  Britain. 

In  June  1991,  entered  agreement  with  ARC  Sonics  Inc.  of 
Burnaby,  B.C.,  to  participate  in  marketing  Sonics  patented 
technologies  to  the  mining,  waste  treatment  and  chemical 
processing  industries.  In  February  1992,  undergoing  corp. 
restructuring. 

In  April  1992,  received  board  approval  to  make  an  offer  for 
a  controlling  interest  in  Pacific  International  Distributors 
Inc.  and  its  wholly  owned  subsid.  Hollywood  Express 
(Canada)  Ltd.  of  Langley,  B.C. 

Name  changed  from  National  Uni/Care  Health  Systems 
Ltd.,  Oct.  31,  1991. 

Directors  -  A.  A.  Snaper,  chm.,  Burnaby,  B.C.;  D.  G.  M. 
Smith,  pres.;  May  Ahdab-Yehia,  v-p,  Grosse  Pointe,  Mich.;  C. 
J.  Parrish,  v-p  admin.,  Oak  Park,  Mich.;  J.  S.  Watt,  sec.;  D.  N. 
Matheson;  Keith  Chambers,  Vancouver;  R.  D.  Hunter, 
Victoria,  B.C. 

Key  Personnel  -  Bernard  Parrish,  v-p;  Clyde  Walker,  v-p 
mktg. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,385,098  shs. 

!At  May  19,  1992;  330,000  shs.  held  in  escrow 
Common  -  One  vote  per  share. 

Price  Range  -  EMT 

Year  High  Low  Year  High  Low 

1991 .  $5.00  $0.25  1989 .  $20.00  $7.10 

1990 .  17.50  0.35 

Consolidations:  1-for-5  in  1992 
Wholly  Owned  Subsidiaries  -  Trinity  Computing  Systems 
Inc. 


Empire  Company  Limited  E.29 

Head  Office  -  115  King  St.,  Stellarton,  Nova  Scotia 
B0K  ISO  Telephone  -  (902)  755-4440  Fax  -  (902)  755-6477 
Transfer  Agent  -  Cumulative  redeemable  preferred  shares 
and  series  1  preferred  shares  -  Montreal  Trust  Company; 
Non-voting  Class  A  common  shares  and  series  3  preferred 
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shares  -  Montreal  Trust  Company:  Series  2  preferred  shares 
and  series  4  preferred  shares  -  Royal  Trust  Company.  CUSIP 
-  291843  Listed  -  EMP:  TSE.  ME.  FP  500  Revenue 
Ranking  -  Top  500:52.  Employees  -  9800  in  March  1990. 

Company  -  (N.S.  1963)  Involved  in  retail/wholesale  food 
distribution,  real  estate,  and  corp.  invest,  activities.  Co.  also 
has  operations  in  financial  and  leisure  industries. 

Through  wholly  owned  Sobeys  Inc.,  operates  the  largest 
supermarket  chain  in  Atlantic  Canada,  consisting  of  118 
stores  (93  of  which  operate  under  the  Sobeys  name).  In  addi¬ 
tion,  the  company  has  wholesale  operations  which  service 
grocery  and  convenience  stores. 

Through  wholly  owned  Lawtons  Drug  Stores  Limited 
operates  69  retail  drug  stores  in  the  Atlantic  provinces. 

The  company's  three  real  estate  companies  have  com¬ 
bined  gross  leasable  area  of  9,447,400  sq.  feet  in  shopping 
centre  and  commercial  markets  primarily  in  Atlantic  Canada. 

Other  wholly  owned  subsid.  activities  include  the  operation 
of  24  movie  theatres,  4  bowling  centres,  16  automobile  rental 
locations,  and  2  automobile  dealerships  in  Atlantic  Canada, 
plus  approx.  25%  jt.  venture  int.  in  oil  and  gas  production  and 
development  operations  in  Alberta. 

In  February  1990,  the  company  disposed  of  its  invest,  in 
Dominion  Textile  Inc. 

Directors  -  D.  R.  Sobey,  chm.,  Stellarton,  Nova  Scotia;  J. 
W  Gogan,  pres.;  J.  S.  Murchie;  D.  F.  Sobey,  New  Glasglow, 
Nova  Scotia;  J.  R.  Sobey;  F.  C.  Sobey,  Stellarton,  Nova 
Scotia;  J.  W.  Sinclair,  Pictou,  Nova  Scotia;  R.  W.  Chorlton;  R. 
P.  Dexter;  J.  W.  Ritchie,  Halifax;  J.  C.  Clark;  H.  G.  MacNeill, 
Toronto;  Sir  Graham  Day,  England. 

Key  Personnel  -  P.  D.  Sobey,  v-p  &  sec.;  C.  D.  Thompson, 
compt.  Jon  Hagan,  exec,  v-p,  fin.  &  corp  dev 


Capital  Stock 
Sr.  Pref. 

5.5%  Ser. 

8%  Ser. 

Pref. 

Ser.1 
Ser.2 
Ser.3 
Ser.4 
3rd  Pref. 

Cl. A 

CI.B  com. 


Authorized 
281,388  shs. 


36,289,719  shs. 


61,153  shs. 

136,583,367  shs. 

20,400,000  shs. 

|At  April  30,  1991. 

Sr.  Pref.  -  Redeem,  at  variable  premiums. 

Pref.  Ser.1  -  Cum.;  redeem,  and  retract,  in  1991  and  1993 


Outstandingt 

35,602  shs. 
243,211  shs. 

43,815  shs. 
1,900,100  shs. 
2,128,539  shs. 
1,600,000  shs. 

nil 

16,257,601  shs. 
18,226,712  shs. 


Par 

$25 


$25 


$25 

n.p.v. 

n.p.v. 


at  yja i . 

Pref.  Ser.2  -  Cum.;  redeem,  on  or  after  Jan.  12,  1992. 

Pref.  Ser.3  -  Redeem,  and  retract,  in  1994  at  par. 

Pref.  Ser.4  -  Redeem,  and  retract.  Y>  in  each  of  1999,  2000 
and  2001  at  par. 

3rd  Pref.  -  Non-cum.  and  redeem. 

CI.A  -  Non-vtg. 

CI.B  -  One  vote  per  sh. 

Major  Shareholders  -  D.F.  Sobey,  D.R.  Sobey  and  exec¬ 
utors  of  the  estate  of  W.M.  Sobey  held  49.7%;  F  &  I 
Investments  Limited  held  11.3%;  and  Central  Guaranty  Trust 
Company  held  in  trust  21 .7%  of  the  outstanding  class  B  com¬ 
mon  shares  at  Aug.  5,  1991. 

Price  Range  -  EMP.A 

Year  High  Low  Year  High  Low 

1991 .  $13.50  $8.75  1989 .  $17.50  $14.00 

1990 .  15.75  8.50  1988 .  14.13  10.00 

Capital  Stock  Changes  -  During  fiscal  1991,  1,029  senior 
preferred  5  1/2%  series,  1,546  senior  preferred  8%  series, 
376,185  preferred  series  1  and  99,900  preferred  series  2 
shares  were  purchased  for  cancellation.  In  addition,  60,600 
class  A  non-voting  shares  were  issued  of  which  37,500 
shares  were  issued  under  the  share  purchase  plan.  The 
number  of  class  B  common  shares  outstanding  was  reduced 
by  10,000  during  the  fiscal  year. 

Dividends  -  Senior  Preferred,  5Vi%  Series  -  Entitled  to 
cumulative  preferential  cash  divds.  of  $1.37V4  per  share  per 
annum,  payable  quarterly  on  Jan.  1,  Apr.  1,  July  1  and  Oct. 
1.  Paid  $0.34375  regularly  quarterly  since  1967. 

Senior  Preferred,  8%  Series  -  Entitled  to  cumulative,  pref¬ 
erential  cash  divds.  of  $2.00  per  share  per  annum,  payable 
quarterly  on  Jan.  1,  Apr.  1,  July  1  and  Oct.  1.  Initial  quarterly 
divd.  of  50  cents  per  share  paid  in  1972;  50  cents  per  share 
paid  Apr.  1,  July  1  and  Oct.  1,  1973,  and  quarterly  since. 

Preferred,  Series  1  -  Entitled  to  cumulative,  preferential 
cash  divds.  at  an  annual  rate  of  one-half  average  prime  rate 
plus  2%,  payable  quarterly  on  Jan.  1,  Apr.  1,  July  1  and  Oct. 
1  Initial  quarterly  divd.  of  34  cents  per  share  paid  July  1, 
1984. 

Preferred,  Series  2  -  Entitled  to  cumulative,  preferential 
cash  divds.  at  an  annual  rate  of  75%  of  the  average  prime 


rate,  payable  quarterly  on  the  last  day  of  Jan.,  Apr.,  July  and 
Oct.  Initial  quarterly  divd.  of  51  cents  per  share  paid  Apr.  30, 

1987.  .  , 

Preferred,  Series  3  -  Entitled  to  cumulative,  preferential 
cash  divds.  of  $2.00  per  share  per  annum,  payable  quarteriy 
on  the  last  day  of  Jan.,  Apr.,  July  and  Oct.  Initial  quarterly 
divd.  of  40  cents  per  share  paid  July  31,  1987 
Preferred,  Series  4  -  Entitled  to  fixed,  quarterly,  preferen¬ 
tial  cash  divds.  of  $2.15  per  share  per  annum,  payable  quar¬ 
terly  on  the  last  day  of  Jan.,  Apr.,  July  and  Oct.  Initial  quar¬ 
terly  divd.  of  68.48  cents  per  share  paid  July  31,  1988 
Non- Voting  Class  A  -  Present  rate  is  16  cents  per  share 
per  annum,  established  with  the  quarterly  divd.  of  four  cents 
per  share  paid  July  29,  1988. 

Class  B  Common  -  Present  rate  is  six  cents  per  share  per 
annum,  established  with  the  quarterly  payment  of  1.5  cents 
per  share  paid  July  29,  1988. 


Long-Term  Debt 

Outstanding  at  Apr.  31,  1991: 

Mtges.  due  to  201 6t . 

Debs,  due  to  2014t . 

Capital  leases . 

Notes  pay.  &  other . 

Construction  loans . 


Less:  Current  portion 


231,050,000 

167,725.000 

1,525,000 

9,851.000 

34,957,000 


445,108,000 

14,368,000 


430,740,000 

f  Average  interest  rate  11.6%. 

Wholly  Owned  Subsidiaries  -  Amleco  Leasing  Limited; 
Atlantic  Motors  Limited;  Atlantic  Shopping  Centres  Limited, 
Stellarton,  N.S.;  Bridge  Street  Motors  Limitedl;  Empire 
Theatres  Limited;  Food  City  Limited;  Heather  Bowling 
Centres;  Kepec  Resources  Limited;  Lawtons  Drug  Stores 
Limited-  Sobey  Leased  Properties  Limited,  Stellarton,  N.S.; 
Sobeys’ Inc.,  Stellarton,  N.S.;  Vehicle  Rental  and  Sales. 

Subsidiaries  -  Crombie  Insurance  (U  K.)  Limited  (81% 

Investments  -  English  &  American  Group  PLC  (10%  int.); 
Halifax  Developments  Limited  (36%  int.  which  see),  Halifax, 
N.S.;  Hannaford  Bros.  Co.  (25%  int.);  Jannock  Limited  (16% 
int.  which  see),  Toronto,  Ont.;  Nash  Finch  Company  Limited 
(9%  int.);  National  Sea  Products  Limited  (11.85%  int.  which 
see),  Halifax,  N.S.;  Northwest  Drug  Company  Limited  (30% 
int.  which  see),  Edmonton,  Alta.;  Provigo  Inc.  (25%  int.  which 
see),  Montreal,  Que.;  Tuckahoe  Financial  Corporation  (20% 
int.  which  see),  Toronto,  Ont.;  Wajax  Limited  (46%  int.  which 
see),  Montreal,  Que. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue... . 

2,092,176 

+16 

1,809,280 

Discontinued  operations . 

(16,667) 

-46 

26,725 

Net  income  before  ext . 

14,425 

Extraordinary  items . 

(18,157) 

Net  income . 

14,425 

+68 

8,568 

Cash  and  equivalent . 

122,514 

123,339 

Current  assets . 

355,903 

308,423 

Long-term  investments . 

357,151 

384,356 

Fixed  assets,  net . 

673,392 

583,739 

Total  assets . 

1,401,989 

+9 

1,291,382 

Current  liabilities . 

474,815 

402,349 

Long-term  debt,  net . 

430,740 

386,684 

Shareholders'  equity . 

404,300 

417,768 

Cash  flow . 

45,606 

39,792 

Cash  from  oper.  activ . 

38,202 

-30 

54,963 

Net  cash  position . 

17,233 

+14 

15,167 

Earnings  per  Class  A  &  B  sh.: 

On  net  income,  bef.  ext. ... 

0.01 

0.3/ 

On  net  income . 

0.01 

-% 

(0.17) 

Return  on  Equity . 

3.51 

6.55 

Return  on  Assets . 

1.07 

2.12 

Net  Profit  Margin . 

0.82 

1.66 

For  the  nine  months  ended  Jan.  31, 

1992, 

net  income 

amounted  to  $16,318,000  or  22  cents  per  share  compared 
with  a  net  income  of  $7,266,000  or  net  loss  of  10  cents  per 
share  for  the  corresponding  year-earlier  period.  Net  income 
included  losses  on  discontinued  operations  of  $2,978,000 
and  $16,565,000  for  the  fiscal  1992  and  1991  periods, 
respectively.  Total  revenue  increased  9%  to  $1,698,504  from 
$1,554,214. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal 

Year 

Operating 

Revenue 

$nng 

Net  Income 
Before  Ext. 

Earns,  per 
Class  A  &  B 
sh. 
$ 

1991 . 

2,092,176 

14,425 

0.01 

1990 . 

1,809,280 

26,725 

0.37 

1989 . 

1,596,036 

37,359 

0.76 

1988 . 

1,403,267 

33,727 

0.78 

1987 . 

1,192,902 

15,607 

0.53 

Auditors  - 

Nova  Scotia. 

Doane  Raymond  Pannell,  C.A.,  New  Glasgow, 

Empire  Equity  Corporation  Inc.  E.30 

Head  Office  -  505,  606  Cathcart  St.,  Montreal,  Quebec 
H3B  1K9  Telephone  -  (514)  875-6446  Fax  -  (514)  875-9757 
Transfer  Agent  -  R-M  Trust  Company,  Edmonton.  CUSIP  - 
291 65C  Listed  -  EEQ:  ASE. 

Company  -  (Canada  1987)  Owns  3  apartment  buildings  in 
Chomeday,  Que.,  acquired  in  June  1990,  following  which  the 
company  was  no  longer  considered  a  Junior  Capital  Pool. 

Directors  -  Luciano  Minicucci;  Morden  Lazarus;  Mike 
Minicucci;  Luisa  Minicucci. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  13,199,945  shs 

TAt  May  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Through  Minco-Trimax  Investments 
Corporation  Inc.,  Luciano  Minicucci  held  8,452,174  com.  shs. 
(63.55%  int.)  at  June  20,  1990. 

Price  Range  -  EEQ 

Year  High  Low  Year  High  Low 

1990 .  $0.12  $0.05  1988 .  $0.25  $0.03 

1989 .  0.32  0.05 

The  Empire  Life  Insurance  E.31 
Company 

Head  Office  -  259  King  St.  E.,  Kingston,  Ontario  K7L  3A8 
Telephone  -  (613)  548-1881  Fax  -  (613)  548-3854  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  291839 
FP  500  Asset  Ranking  -  25  Life:21.  Employees  -  500  in 
April  1992. 

Company  -  (Canada)  Markets  life  and  disability  insurance 
plans,  invests.,  corp.  services  and  employee  benefits  under 
the  trade  name  Empire  Financial  Group. 

Holds  51%  int.  in  The  Connecticut  National  Life 
Insurance  Company,  based  in  Simsbury,  Conn.,  which  is 
licensed  in  49  states.  The  balance  of  int.  is  held  by  Guardian 
Royal  Exchange  Assurance  pic. 

Directors  -  J.  W.  McCutcheon,  chm.;  C.  H.  McElvaine, 
pres.  &  CEO;  G.  L.  Cooke;  E.  K.  Cork;  R.  W.  Fleming;  P.  S. 
Gooderham;  P.  W.  Mason;  D.  J.  Miano;  James  Morley;  G.  C. 
Nunn;  John  Sinclair;  J.  N.  Turner;  D.  A.  Waugh;  W.  B.  Harris; 
J.  A.  Langford;  L.  N.  Savoie;  M.  R.  Vennat;  W.  H.  Somerville; 
G.  L.  Cooke. 

Key  Personnel  -  V.  B.  Reed,  sr.  v-p;  J.  B.  Avent,  v-p,  infor¬ 
mation  systems;  C.  O.  Boehr,  v-p  field  operations;  Pierre 
Desbiens,  regional  v-p  &  Quebec  gen.  mgr.;  Mario  Ferrara, 
v-p  invests.;  J.  J.  Hilberdink,  v-p  business  systems  develop¬ 
ment;  D.  G.  Hogeboom,  v-p  financial  products;  H.  J. 
Rotenberg,  v-p  equity  invests.;  M.  C.  Schneider,  v-p 
employee  benefits;  R.  J.  Weston,  v-p  human  resources;  R.  J. 
Kelly,  v-p  &  controller;  Wanda  Slawinski  v-p  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  2,000,000  shs.  985,076  shs. 

!At  Feb.  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  E-L  Financial  Services  Limited  held 
963,341  com.  shs.  (97.8%  int.)  at  Feb.  20,  1992. 

Dividends  -  Common  -  Present  rate  of  $5  per  sh.  p.a.  was 
established  with  divd.  of  $5  per  sh.  paid  March  31,  1988. 
Previous  rate  of  370  per  sh.  p.a.  was  paid  from  1980. 

Subsidiaries  -  Connecticut  National  Life  Insurance 
Company  (51%  int.). 


STATISTICS 

1991  1990 

$000  %Chg  $000 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Premium  income . 

Investment  income . 

Operating  revenue . 

Net  income . 

Securities  investments.. 

Mortgages . 

Real  estate . 

Total  assets . 

Claims  provisions . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Net  cash  position 


Earnings  per  Common  sh. ... 


231,101 

214,024 

99,887 

99,106 

336,106 

+6 

316,885 

11,532 

+11 

10,400 

724,476 

544,188 

209,831 

200,717 

4,228 

4,197 

1.405,068 

+19 

1,176,496 

852,324 

662,804 

154,020 

147,413 

45,194 

27,319 

54,333 

+99 

27,319 

30,454 

30,506 

$ 


n.a.  n.a. 


Return  on  Equity .  7.65  7.19 

Return  on  Assets .  0.89  0.89 

Net  Profit  Margin .  3.40  3.52 

Auditors  -  Deloitte  &  Touche,  C.A  ,  Toronto,  Ontario. 


Encom  Environmental  &  E.32 

Communications  Systems 
Incorporated 

Head  Office  -  228,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  681-8656  Transfer 
Agent  -  Montreal  Trust  Company.  Vancouver.  CUSIP  - 
29255H  Listed  -  EEC:  VSE. 

Company  -  (B.C.  1972)  Through  U.S.  subsid.  Sanilogical 
Corp.,  designs,  manufactures  and  markets  sewage  treat¬ 
ment  plants  mainty  in  B.C.  and  the  western  and  southwestern 
U.S.  Sanilogical  Corp.  operates  under  a  licence  agreement 
from  S.D.I.  Inc.  for  the  manufacture  and  marketing  of 
Sanilogical  Sewage  Treatment  Systems. 

CTO  issued  by  B.C.  Securities  Commission,  May  22, 1 992. 
Directors  -  H.  A.  McDiarmid,  pres.;  Gerald  Kent,  sec.; 
John  Ross,  treas.;  Henry  Lafka,  v-p  &  asst,  treas., 
Vancouver;  Jay  Kinzer,  Denver,  Colo.;  James  Dean,  Tacoma, 
Wash. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  4,594,550  shs. 

!At  Sept.  30,  1991;  250,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  EEC 

Low  Year 

High 

Low 

1991 . 

$0.35 

$0.12 

1989 . 

$1.33 

$0.14 

1990 . 

0.55 

0.10 

1988 . 

2.20 

0.90 

Consolidations:  1-for-2  in  1988 


Capital  Stock  Changes  -  In  May  1991,  cancelled 
2,750,000  shs.  pursuant  to  escrow  agreement. 

Wholly  Owned  Subsidiaries  -  Sanilogical  Corp. 

Encore  Products  Inc.  E.33 

Head  Office  -  908,  777  Hornby  St.,  Vancouver,  British 
Columbia  V6Z  1S4  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  29256H 
Company  -  (B.C.  1983)  Planned  to  purchase  real  estate 
assets  from  the  principals  of  Great  Wall  (Canada) 
Development  Ltd. 

Delisted  from  VSE,  March  4,  1991. 

W.  H.  Graham,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  7,206,569  shs. 

!At  March  4,  1991. 

Common  -  One  vote  per  share. 


Enerchem  International  Inc.  E.34 

Head  Office  -  1400  -  8th  Street,  P.O.  Box  493,  Nisku, 
Alberta  TOC  2G0  Telephone  -  (403)  955-3388  Fax  -  (403) 
955-2064  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton,  Calgary  CUSIP  -  29265G  Listed  -  ECH:  ASE. 
Employees  -  15  in  May  1991. 

Company  -  (Alta.  1988)  Manufactures  and  markets  oil  and 
gas  production  chemicals  including  crude  oil  demulsifiers, 
corrosion,  scale  and  paraffin  inhibitors,  biocides,  paraffin/ 
asphaltene  solvents,  water  clarifiers  and  stimulation 
chemicals. 
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Outstanding! 

nil 

5,337,706  shs. 


Directors  -  L.  B.  Phillips,  pres.  &  CEO;  James  Sparrow;  B. 

J.  Davies,  Edmonton;  Dieter  Wicki,  Zurich;  D.  F.  Potter, 
Calgary. 

Key  Personnel  -  D.  H.  Martin,  v-p  finance 

Capital  Stock  ■  Authorized 

Preferred  20,000,000  shs. 

Common  unlimited 

fAt  Aug.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  L.  B.  Phillips  held  825,000  com. 
shs.  (15.46%  int.)  at  Jan.  8,  1992. 

Price  Range  -  ECH 

Year  Hiah  Low  Year  High  Low 

1991 .  $0.65  $0.35  1989 .  $0.95  $0.23 

1990 .  0.80  0.30 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  ■  •—  - 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$34  052  or  .0060  per  sh.  compared  with  net  income  of 
$55J66  or  .0110  per  sh.  for  the  same  year-earlier  period; 
operating  revenue  decreased  to  $986,751  from  $1,229,933. 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


$000  %Chg 

$000 

2,418 

+23 

1,965 

189 

n.a. 

(339) 

662 

708 

932 

929 

566 

590 

2,168 

-3 

2,238 

694 

745 

308 

439 

890 

618 

328 

(206) 

290 

n.a. 

(156) 

(338) 

n.a. 

$ 

(296) 

0.04 

(0.08) 

% 

25.07 

-75.25 

8.58 

-23.38 

7.82 

-17.25 

Enershare  Technology 
Corporation 


E.35 


Company  -  (Ont.  1980)  Operates  steel  service  centres, 
which  purchase  hot  rolled  steel  products  from  steel  mills 
warehouse  the  products,  and  in  certain  cases,  cut  the  steel 
according  to  customer's  specifications,  and  deliver  such 
products  to  steel  fabricators  and  manufacturers.  Also  oper¬ 
ates  steel  fabricators,  which  purchase  structural  steel  from 
which  structural  steel  products  are  manufactured  for  specific 
construction  projects.  These  products  are  delivered  to  and 
erected  at  construction  sites.  In  addition,  fabricates  and  pla¬ 
ces  reinforcing  steel  for  use  in  concrete  construction  projects. 
Plants  are  in  Port  Robinson,  Welland,  Hamilton  and  Toronto, 
Ont.;  Buffalo,  N.Y.;  Chicago,  III.;  St.  Paul,  Minn,  and  Detroit, 
Mich.  Service  centres  are  in  Titusville  and  Pittsburgh,  Pa. 

Directors  -  Bernard  Ennis,  pres.;  D.  W.  Bishop,  v-p  finance 
&  secretary;  Ted  Boksa,  exec,  v-p,  Brampton  Ont.;  L_  b. 
Paikin,  v-p  rebar,  Hamilton,  Ont.;  K.  D.  Arbour,  Port 
Robinson,  Ont.;  A.  R.  A.  Scace;  M.  I.  Speigel,  J.  W. 
Thomas,  Toronto;  J.  C.  Wright,  Buffalo,  N.Y. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  unlimited  ,nl1 

Class  A  unlimited  2,360,600  shs. 

Class  B  unlimited  3,368,000  shs. 

!  At  Sept.  30,  1991. 

First  Preferred  -  Non-voting  and  issuable  in  series. 

Class  A  Subordinate  Voting  -  One  vote  per  share. 

Class  B  Multiple  Voting  -  Five  votes  per  share 
Major  Shareholders  -  Welland  Iron  and  Metal  Company 
Limited  controlled  by  Bernard  Ennis,  held  67.5%  of  the  out¬ 
standing  class  B  and  36.2%  of  the  outstanding  class  A  sub¬ 
ordinate  shares  and  Edith  Ennis  held  14.3%  and  5.0 /o, 
respectively  at  Jan.  11,  1991. 

Price  Range  -  ENN.A 

Year  High  Low  Year  High  Low 

1991  $3.20  $2.80  1989 .  $4.85  $4.00 

1990  ’  4.05  3.10  1988 .  6.13  4.50 

Capital  Stock  Changes  -  In  fiscal  1991.  the  company  pur¬ 
chased  and  cancelled  98,800  class  A  shares  at  a  cost  of 
$318,850. 

Dividends  -  Class  A  Subordinate  -  The  semiannual  divd. 
normally  payable  in  July  1991  has  been  omitted.  Previously 
semiannual  divds.  of  three  cents  per  share  were  paid  from 
July  15,  1987  (initial)  to  Jan.  15,  1991,  inclusive.  Dividends 
are  payable  July  and  January. 


Head  Office  -  580  Supertest  Road,  North  York,  Ontario 
M3J  2M7  Telephone  -  (416)  661-8601  Fax  -  (416)  661-8602 
Exec  Office  -  930,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  688-3923  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
29274H  Listed  -  ERT:  VSE. 

Company  -  (B.C.  1983)  Provides  energy  conservation 
equipment  and  devices,  such  as  microprocessors  to  control 
heat,  air  conditioning  and  lighting.  The  Knowland  and 
Pritchard  lighting  retrofit  div.  was  closed  on  Feb.  22,  1991. 

Also  holds  mineral  prospect,  8  els.,  120  km  south  of  Fort 
Nelson,  Liard  mining  div.,  B.C. 

Directors  -  Brian  Cappe,  pres.;  Rick  Clements,  sec.;  David 
Shapiro. 

Capital  Stock  -  Authorized 

Common  20,000,000  shs. 

!At  April  22,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  ERT 

Year  High  Low  Year 

1991 .  $0.38  $0.20  1989 . 

1990 .  0.37  0.10  1988 . 

Wholly  Owned  Subsidiaries  -  ESD  Energy  Conservation 
Limited;  ESI  Energy  Systems  Inc.;  Enershare  Technologies 
Inc.;  Knowland  and  Pritchard  Ltd. 

Financial  Statistics  -  For  the  12  months  ended  April  30, 
1991,  net  income  was  $549,000  compared  with  net  income 
of  $470,000  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $24,600,000  from  $14,100,000. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Toronto, 
Ontario. 


Outstanding! 
5,090,001  shs. 


High 

$0.35 

0.40 


Low 

$0.06 

0.15 


Ennisteel  Corp. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

U.S.  prime+1%  Mtge.  due  1992 . 

9.43%  Term  loan  due  1992 . 

Prime+Wo  Term  loan . 

U.S.  prime+1%  Mtge.  loan . 

Other . 


Less:  Current  portion . 


E.36 


Head  Office  •  South  Street  N.,  PO.  Box  10,  Port  Robinson, 
Ontario  LOS  1K0  Telephone  -  (416)  384-9794  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  293486 
Listed  -  ENN:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:450.  Employees  -  350  in  Sep.  1990. 


$2,960,000 
3,616,000 
2,850,000 
475,000 
454,000 

10,355,000 
.  4,514,000 

5,841,000 

Wholly  Owned  Subsidiaries  -  Boen  Steel  Corp;  Danalex 
International  Inc;  Ennis-Paikin  Steel  Limited;  Federal  Pipe 
and  Steel  Corporation;  Hopkins  Steel  Works  Limited. 
Subsidiaries  -  E.  Ennis  and  Company  Limited  (92.5%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl.  A  &  B  sh.. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  six  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $1,325,378  or  23  cents  per  share  compared 
with  a  net  loss  of  $197,913  or  three  cents  per  share  for  the 
corresponding  year-earlier  period.  Sales  fell  32%  to 
$52,406,378  from  $76,595,138. 


1991 

1990 

$000  %Chg 

$000 

144,539 

-15 

170,705 

(679) 

(2,852) 

n.a. 

820 

55,444 

72,350 

12,994 

14,041 

70,243 

-19 

87,090 

41,877 

50,561 

5,841 

10,550 

21,719 

25,120 

(2,111) 

2,487 

5,193 

-69 

16,770 

(19,110) 

n.a. 

$ 

(21,089) 

(0.49) 

0.14 

% 

-12.18 

3.26 

-3.63 

0.91 

-1.97 

0.48 

SURVEY  OF  INDUSTRIALS  1992 
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HISTORICAL  SUMMARY 


Pise3!  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

„  sh. 

-  $000 -  $ 

1991  .  144,539  (2,852)  (0.49) 

1990 .  170,705  820  0  14 

1989 .  192,774  1,978  0.33 

1988 .  181,373  5,265  0.88 

1987 .  149,750  3,516  0.59 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


Enscor  Inc.  E.37 


Head  Office  -  12,  156  Duncan  Mill  Rd.,  Don  Mills,  Ontario 
M3B  3N2  Telephone  -  (416)  449-3535  Fax  -  (416)  449-9887 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  29356L  Listed  -  ENZ:  TSE 

Company  -  (Canada  1978)  Builds  and  markets  low-rise 
and  high-rise  residential  props,  and  develops  commercial 
props,  for  retention  or  sale.  Current  residential  construction 
and  land  development  is  located  mainly  in  Metropolitan 
Toronto  and  surrounding  areas. 

Through  subsids.,  engaged  in  hotel  and  resort  operations, 
oil  and  gas  explor.,  telecommunications. 

On  May  16,  1991,  the  sale  of  the  company's  shares  in  Tele- 
Radio  Systems  Limited  and  the  transfer  of  its  debt  position  to 
The  Winchester  Group  Inc.  was  completed.  The  company 
received  approx.  800,000  Winchester  shares  and  the  right  to 
receive  50%  of  net  profits  earned  by  Tele-Radio  during  the 
two  fiscal  years  following  the  completion  of  the  disposition. 
One-half  of  the  carrying  value  of  the  Winchester  shares, 
$389,000,  was  written  off  in  1991. 

On  July  1 8,  1 991 ,  shareholders  of  the  company  and  Trinity 
Resources  Ltd.  approved  the  merger  of  the  two  companies. 
The  merger  was  implemented  as  of  August  1,  1991  at  which 
point  Trinity  became  a  wholly-owned  subsid.  of  the  company. 
Net  assets  acquired  in  the  combination  totalled  $6,830,000. 
Trinity,  through  its  subsid.,  operates  an  independent  oil  and 
gas  company  in  the  United  States. 

Directors  -  Samuel  Reisman,  chm.  &  CEO;  Stephen 
Morrison,  &  pres.;  M.  Simon  &  COO;  G.  Steinhart  &  sec.;  B. 
Banducci;  P.  F.  Chodos;  E.  T.  Cohen;  R.  J.  Dumler,  New  York, 
N.Y.;  S.  Epstein. 

Key  Personnel  -  Michelle  Strom,  CFO. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred; 

ser.B  300,000  300,000  shs. 

ser.C  1,382,000  1,382,000  shs. 

ser.D  319,719  319,000  shs. 

Common  unlimited  16,195,291  shs. 

fAt  Dec.  31,  1991. 

8.36%  ser.  B  pref.  -  Cumulative,  redeemable  on  or  after 
Dec.  31,  1992  at  a  discount  of  6%  (prior  to  which  time  the 
shares  can  be  redeemed  at  a  discount  of  3.18%);  convertible 
at  a  rate  of  $2.35  per  common  sh.  on  or  before  Dec.  31, 
1993;  retractable  after  Dec.  3;,  1993  in  equal  annual  install¬ 
ments  on  a  cumulative  basis  over  a  ten  year  period  at  prices 
ranging  from  $9.30  to  $9.40. 

8.36%  ser.  C  &  D  pref.  -  Cumulative,  redeemable  on  or 
after  Dec.  31, 1992  at  a  discount  of  6%;  retractable  after  Dec. 
31,  1993  in  equal  annual  installments  on  a  cumulative  basis 
over  a  ten  year  period  at  prices  ranging  from  930  to  940. 

Common  -  One  vote  per  sh. 

Warrants  -  O/s  at  Dec.  31,  1991,  500,000  wts.  exercisable 
at  $1.80  per  com.  sh.  to  Sept.  18, 1992  and  40,000  wts.  exer¬ 
cisable  at  US$3.00  per  sh.  to  Sept.  25,  1993. 

Stock  options  -  O/s  at  Dec.  31,  1991,  532,500  of  which 
445,000  were  exercisable  at  prices  ranging  from  700  to  $2.60 
and  from  US$1.19  to  US$6.50. 

Major  Shareholders  -  Sam  Reisman  held  45.87%  of  the 
o/s  com.  shs  at  March  1,  1992. 


Price  Range  -  ENZ 


Year 

High 

Low 

Year 

High 

1991 . 

$1.10 

$0.40 

1989 . 

$3.15 

1990 . 

2.00 

0.35 

1988 . 

2.45 

Capital  Stock  Changes  -  Under  terms  of  the  merger  with 
Trinity  in  July,  1991,  5,308,408  common  shares  were  issued. 
Prior  to  the  merger  300,000  series  A  preferred  shares  were 
exchanged  for  an  equivalent  number  of  series  B  preferred 
shares  Additionally,  the  company  issued  1,382,000  series  C 
and  319,719  series  D  preferred  shares. 

Dividends  -  Ser.A  Pref.  -  Entitled  to  $0.80  per  sh.  p.a.  pay¬ 
able  quarterly. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $27,070,000,  which 
included  $24,098,000  in  mtges.  payable  (at  rates  from  9/2% 
to  12%)  maturing  to  1994,  $19,000  in  notes  payable,  and 
$2,953,000  of  10%  convert,  debs,  due  in  1993.  The  debs,  are 
convert,  at  the  holder's  option  into  com.  shs.  at  a  price  of 
$2.35  per  com.  sh. 

Wholly  Owned  Subsidiaries  -  Avenue  Lowther 
Residences  Corp.;  The  Rose  Corporation;  Rose  Homes  Ltd.; 
Rose  of  Bayfield  Glen  Ltd.;  Symphony  Place  Corporation; 
Trinity  Resources  Ltd. 

Investments  -  Rose  Homes  Partnership  (98%  int.); 
Rosewood  Joint  Venture  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

22,527  -70 

75,159 

Write-downs . 

(2,532) 

(16,209) 

Net  income . 

(1,960)  n.a. 

(5,830) 

Cash  and  equivalent . 

10,750 

8,662 

Long-term  investments . 

639 

1,478 

Fixed  assets . 

7,525 

685 

Properties  under  devel . 

34,485 

31,499 

Total  assets . 

63,366  -28 

88,069 

Debt . 

27,070 

52,058 

Shareholders'  equity . 

25,408 

21,300 

Cash  flow . 

819 

12,956 

Cash  from  oper.  activ . 

31,686  n.a. 

(34,879) 

Net  cash  position . 

6,698  +26 

$  -  -  - 

5,331 

Earnings  per  Common  sh. ... 

(0-17) 

% 

(0.56) 

Return  on  Equity . 

-8.39 

-23.95 

Return  on  Assets . 

-2.59 

-5.90 

Net  Profit  Margin . 

-8.70 

-7.76 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto, 

Ontario. 

Ensign  Resource  Service  Group 

E.38 

Inc. 


Head  Office  -  900,  400  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0L6  Telephone  -  (403)  265-6361  Fax  -  (403)  266-3596 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  29357T  Listed  -  ESI:  ASE. 

Company  -  (Alta.  1987)  Operates  onshore  drilling  and  ser¬ 
vicing  rigs  for  the  heavy  oil  and  conventional  oil  and  gas  sec¬ 
tors  in  Alberta.  Specializes  in  horizontal  drilling. 

Through  Ensign  Drilling  Inc.,  operates  24  drilling  rigs 
comprising  10  triples  (7  diesel  electric),  13  doubles  (1  diesel 
electric)  and  one  light  single.  Through  Rockwell  Servicing 
Inc.,  owns  and  manages  29  service  rigs.  The  wells  are  in  ser¬ 
vice  at  Bonnyville,  Brooks,  Grand  Prairie  and  Red  Deer, 
Alberta. 

In  1991,  drilled  a  total  of  187  wells  compared  with  136  in 
1990. 

Name  changed  from  North  Eastern  Energy  Group  Ltd., 

Jan.  28,  1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  Donald  Jewitt,  chm.;  G.  S.  Ward,  pres.;  Len 
Kangas,  gen.  mgr.;  N.  M.  Edwards;  J.  T.  Grenon;  J.  B.  Howe, 
Calgary;  J.  C.  Donald;  J.  G.  Schroeder,  Red  Deer,  Alta. 

Key  Personnel  -  Glenn  Dagenais,  CFO. 


Capital  Stock  •  Authorized 

Pref.  Ser.1  unlimited 

Pref.  Ser.2  unlimited 

Pref.  Ser.3  unlimited 

Pref.  Ser.4  unlimited 

Common  unlimited 

|At  Dec.  31,  1991. 

Common  -  Cne  vote  per  share. 

Pref.  Series  2  - 10%  cum.  divd.  Redeemable  after  Dec.  31, 
1990  at  $0.75  per  sh.  Retractable  at  $0.75  per  sh.  after  April 
30,  1992.  Convertible  into  com.  shs.,  basis  %  com.  sh.  for 
one  pref.  sh. 

Pref.  Series  3  -  10%  cum.  divd.  Redeemable  after  July  1, 
1995  at  $1.50  per  sh.  Convertible  into  com.  shs.,  basis  one 
com.  sh.  for  one  pref.  sh.  (conversion  automatic  July  31, 
1995). 

Pref.  Series  4 -7.5%  cum.  divd.  Redeemable  after  Oct.  15, 
1994  at  $1.25  persh.  Convertible  into  com.  shs.  on  a  one-for- 
one  basis  (conversion  automatic  Nov.  1,  1994). 

Major  Shareholders  -  Parkland  Industries  Ltd.  held 
2,006,594  com.  shs.  and  1,400,000  Ser.  3  Pref.  shs.  (21.76% 
int.)  at  May  5,  1992. 


Outstandingt 

nil 

273,000  shs. 
1,400,000  shs. 
240,000  shs. 
13,753,644  shs. 
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Low 

$0.20 

0.50 


Price  Range  -  ESI 

Year  High  Low  Year  High 

1991 .  $1.25  $0.60  1989 .  $0.75 

1990 .  1.45  0.75  1988 .  1.25 

Consolidations:  1-for-5  in  1991 
Capital  Stock  Changes  -  In  1991,  issued  240,000  Ser.4 
Pref.  shs.  for  $300,000.  Convertible  on  a  one-for-one  basis 
into  common  shs.,  bearing  an  annual  cumulative  dividend  of 
7.5%  and  redeemable  at  $1.25  per  sh.  after  Oct.  15,  1994. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Term  loant . 

Term  loanj . 

Term  loan# . 

Term  loanB . 

Cond.  sales  agreement . 

Revolving  loan . 

Debenture . 

Other . 


$2,368,060 

493,694 

190,300 

188,000 

2,872,099 

387,648 

1,350,000 

111,872 


Less:  Current  portion 


7,961,673 

896,062 


7,065,611 

tTerm  loan  -  At  prime  plus  1  %%,  with  monthly  payments  of 
$46,500,  including  int. 

tTerm  loan  -  At  prime  plus  2%,  with  monthly  payments  of 
$18,750,  including  int. 

♦Term  loan  -  At  11%%,  with  10  monthly  principal  payments 
of  $12,687,  commencing  January  1991. 

■Term  loan  -  At  prime  plus  2%%,  with  monthly  payments 
of  $2500. 

Conditional  Sales  Agreement  -  Int.  imputed  at  9%  and  pay¬ 
able  from  the  monthly  rig  operating  surplus  from  specific  drill¬ 
ing  rigs  provided  that,  in  aggregate,  $2,000,000  is  paid  on  or 
before  June  30,  1994.  Additionally,  a  final  payment  of 
$1,375,000  is  also  due  on  or  before  June  30,  1994. 

Revolving  loan  -  At  12%%. 

Debenture  -  At  rates  between  2%  and  9%,  repayable  in  10 
annual  instalments  of  $150,000  on  May  31  of  each  year. 

Wholly  Owned  Subsidiaries 

Ensign  Drilling  Ltd. 

Rockwell  Servicing  Inc. 

Ensign  Drilling  Ltd.  holds: 

100%  int.  in  Chandel  Equipment  Rentals. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

33,503 

+98 

16,884 

Write-downs . 

873 

Net  income . 

1,361 

n.a. 

(2,096) 

Current  assets . 

10,115 

4,575 

Fixed  assets,  net . 

19,370 

14,708 

Total  assets . 

29,904 

+41 

21,219 

Current  liabilities . 

11,276 

6,199 

Long-term  debt,  net . 

7,066 

4,897 

Shareholders’  equity . 

11,563 

10,124 

Cash  flow . 

2,879 

(551) 

Cash  from  oper.  activ . 

3,783 

+931 

367 

Net  cash  position . 

(194) 

n.a. 

$ 

(283) 

Earnings  per  com  sh . 

0.10 

% 

(1.20) 

Return  on  Equity . 

12.55 

-30.99 

Return  on  Assets . 

5.32 

-16.10 

Net  Profit  Margin . 

4.06 

-12.41 

NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  Jan.  1991. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


Entec  Systems  Inc.  E.39 

Exec.  Office  -  64,  4216  -  54th  Ave.  S.E.,  Calgary,  Alberta 
T2C  2E3  Telephone  -  (403)  279-2577  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  29362K 
Company  -  (Alta.  1987)  No  recent  report.  Held  technology 
licence  from  Pro-Cav  Pump  Systems  Ltd.  to  market  and 
manufacture  oil-field  pump  systems. 

Delisted  from  ASE,  Oct.  11,  1991. 

Directors  -  S.  C.  Bildfell,  CEO;  N.  M.  Lakey,  sec.:  D.  M. 
Reisinger;  R.  G.  Gibson;  R.  H.  Johnston:  E.  L.  Spilde; 
Lorraine  A.  Collett;  S.  A.  Howe;  Wayne  Thomas,  Calgary. 


Enterprise  Development  E.40 
Corporation 

Head  Office  -  do  Montreal  Trust,  411  -  8th  Ave.  S.W., 
Calgary,  Alberta  T2P  1E7  Telephone  -  (403)  267-6800  Fax  - 
(403)  267-6897  Exec.  Office  -  2485  Dunwin  Drive,  Unit  9, 
Mississauga,  Ontario  L5L  1T1  Telephone  -  (416)  828-7071 
Fax  -  (416)  828-7106  Transfer  Agent  -  Montreal  Trust 
Company,  Calgary.  CUSIP  -  29370E  Listed  -  ED:  ASE. 

Company  -  (Alta.  1987)  Formed  to  provide  microfilm  sys¬ 
tems  and  services,  paper  filing  systems  and  engineering 
applications. 

In  June  1991,  the  company  signed  a  share  exchange 
agreement  to  acquire  Mono  Highland  Golf  and  Recreation 
Inc.  which  owns  90  acres  of  land  near  Orangeville,  Ont.  for 
which  rezoning  has  been  applied  for  to  build  a  golf  course. 
This  agreement  was  cancelled  in  May  1992. 

Directors  -  Donald  Donahue,  chm.,  pres.  &  CEO;  R.  A. 
Siwiec;  I.  G.  Monteith;  P.  D.  McArthur;  Jon  Shaver;  Edward 
Pekar;  R.  G.  Ackerman. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  6,444,362  shs. 

tAt  April  30,  1991. 

Preferred  -  Issuable  in  series. 

Common  -  One  vote  per  share. 


Price  Range  -  ED 

Year  High  Low  Year  High 

1991 .  $0.10  $0.02  1989 .  $0.09 

1990 .  0.10  0.03  1988 .  0.25 

Wholly  Owned  Subsidiaries  -  Access  Systems 


Low 

$0.04 

0.05 


Envirodyne  Industries  Inc.  E.41 

Head  Office  •  500,  Tower  One,  10060  Jasper  Ave., 
Edmonton,  Alberta  T5J  3R8  Telephone  -  (403)  424-3655 
Fax  -  (403)  429-0503  Transfer  Agent  -  The  R-M  Trust 
Company,  Calgary  and  Edmonton.  CUSIP  -  29403R  Listed  - 
EDY:  ASE. 

Company  -  (Alta.  1986)  Manufactures  and  markets  envi¬ 
ronmentally  safe  products. 

In  April  1992,  proposed  name  change  to  Telesis  Industrial 
Group  Inc.;  basis  1  new  for  6  old  shares. 

Name  changed  from  Envirodyne  International  Inc., 
March  7,  1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  L.  D.  Jaroszuk,  pres  &  CEO;  P.  J.  Ciz,  sec.- 
treas.;  D.  S.  O'Kell,  Edmonton;  N.  K.  Knebel. 


Capital  Stock  -  Authorized  Outstandingt 

Class  A  10,000,000  shs.  nil 

Preferred  10,000,000  shs.  nil 

Convert,  pref.  10,000,000  shs.  nil 

Common  unlimited  4,923,510  shs. 

tAt  March  31.  1991. 

Common  -  One  vote  per  sh. 

Price  Range  -  EDY 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.06  1989 .  $1.20  $0.24 

1990 .  0.90  0.15  1988 .  1.50  0.15 

Consolidations:  1-for-3  in  1991 


Wholly  Owned  Subsidiaries  -  Envirodyne  Inc. 


Environmental  Risk  Holdings,  E.42 
Inc. 

Head  Office  -  7257  South  Tuscon  Way,  Suite  200, 
Englewood,  Colorado  USA  80112  Telephone  -  (303) 
792-9441  Fax  -  (303)  792-5402  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto  and  Vancouver.  Employees  -  49  in 
Dec.  1991. 

Company  -  (Delaware  1989)  Through  Environmental 
Risk  Insurance  Company,  provides  liability  insurance  to  the 
asbestos  abatement  industry. 

In  early  1992,  Environmental  Risk  Insurance  Company 
was  merged  by  pooling  of  interests  into  ERIC  Syndicate,  Inc. 
a  majority-owned  subsid.  of  the  company  which  was  admit¬ 
ted  as  a  member  of  the  Illinois  Insurance  Exchange  to  carry 
on  the  insurance  business. 

Directors  -  P  K.  Freeman,  chm.  &  CEO;  P.  E.  Oberman, 
sec.-treas.,  Englewood,  Colo.;  Constance  L.  Riddell,  exec, 
v-p,  Parker,  Colo. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  10,000,000  shs.  3,598,807  shs. US$0. 01 

fAt  May  29,  1992. 

Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 


317 


Major  Shareholders  -  Chm.  &  Pres.  Paul  K.  Freeman  ben¬ 
eficially  held  2,462,819  com.  shs.  (68.43%  int.)  at  June  5 
1992. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $6,157,000 
(including  current  portion  of  $221,000)  and  consisted  of  a 
note  payable  of  $4,690,000,  8%  debs,  of  $883,000  and  a 
10.5%  mtge.  loan  due  1995  of  $584,000. 

Subsidiaries  -  ERIC  Syndicate,  Inc.  (51%  int.); 
Environmental  Risk  Insurance  Company  (93.5%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

9,251  -15 

10,870 

Net  income . 

372  -46 

689 

Current  assets . 

10,365 

9,786 

Long-term  investments . 

805 

1,556 

Fixed  assets,  net . 

1,370 

1,403 

Intangibles . 

239 

553 

Total  assets . 

13,123  -10 

14,609 

Current  liabilities . 

3,709 

6,428 

Long-term  debt,  net . 

6,157 

6,157 

Shareholders'  equity . 

46 

37 

Cash  flow . 

(621) 

1,320 

Cash  from  oper.  activ . 

(1,072)  n.a. 
US$ 

187 

Earnings  per  Common  sh. ... 

0.10 

0.19 

% 

Return  on  Equity . 

896.39 

-149.95 

Return  on  Assets . 

2.68 

4.83 

Net  Profit  Margin . 

4.66 

6.90 

Auditors  -  (USA)  Gelfond  Hochstadt  Pangburn  Stark  & 
Co.,  Denver,  Colorado. 


Environmental  Safety  Systems,  E.43 
Inc. 

Head  Office  -  7257  South  Tucson  Way,  Suite  200, 
Englewood,  Colorado  USA  80112  Telephone  -  (303) 
792-9441  Fax  -  (303)  792-5402  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto.  CUSIP  -  29407H  Listed  -  ENV: 
TSE.  Employees  -  44  in  Dec.  1991. 

Company  -  (Delaware  1986)  Provides  scientific  services  to 
examine,  monitor  and  control  environmental  risks  assoc,  with 
the  removal  of  toxic  materials  (mainly  asbestos),  and  distrib¬ 
utes  insurance  products  to  mitigate  the  significant  financial 
risks  inherent  in  remediation  projects. 

In  April  1990,  through  a  wholly  owned  subsid.,  acquired 
Talbert  Corporation's  Evanston  Asbestos  Bond  Program, 
for  $200,000. 

Directors  -  P.  K.  Freeman,  chm.,  pres.  &  CEO;  J.  E. 
Minnick,  New  York;  D.  L.  Stevens,  Denver;  Connie  B. 
Freeman,  Englewood,  Colo. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  15,000,000  shs.  3,072,386  shs.  $0.01 

fAt  May  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Paul  K.  Freeman  and  Connie  B. 
Freeman  jointly  held  1,978,400  com.  shs.  (64.4%  int.)  and 
ERIC  Group,  Inc.,  controlled  by  Paul  K.  Freeman,  held 
391,500  com.  shs.  (12.74%  int.)  at  June  5,  1992. 

Price  Range  -  ENV 


Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.15  1989 .  $4.00  $2.25 

1990 .  2.65  0.35  1988 .  5.63  2.75 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$1,472,000  (including  current  portion  of  $1,292,000)  and 
included  $1,073,000  in  9%  subord.  debs,  due  to  1994. 

Wholly  Owned  Subsidiaries  -  American  Underwriters 
Agency,  Inc.;  ERIC  Underwriters  Agency,  Inc.;  Environmental 
Safety  Products  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

7,390 

+18 

6,268 

Investment  income . 

473 

731 

Net  income . 

(467) 

n.a. 

(2,407) 

Cash  and  equivalent . 

117 

585 

Current  assets . 

2,799 

5,126 

Long-term  investments . 

200 

380 

Fixed  assets,  net . 

556 

380 

Intangibles . 

558 

1,142 

Total  assets . 

7,613 

-33 

11,436 

Current  liabilities . 

3,459 

8,085 

Long-term  debt,  net . 

180 

749 

Shareholders'  equity . 

2,135 

2,602 

Cash  from  oper.  activ . 

233 

n.a. 

us$  - 

(710) 

Earnings  per  Common  sh. ... 

(0.15) 

(0.78) 

% 

Return  on  Equity . 

-19.72 

-63.25 

Return  on  Assets . 

-4.90 

-18.23 

Net  Profit  Margin . 

-6.32 

-38.40 

Auditors  -  (USA)  Gelfond  Hochstadt  Pangburn  Stark  & 
Co.,  Denver,  Colorado. 


Environmental  Technologies  E.44 
Inc. 

Head  Office  -  12,  1235  -  64th  Ave.  S.E.,  Calgary,  Alberta 
T2H  2J7  Telephone  -  (403)  253-1616  Fax  -  (403)  252-1136 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  29409D  Listed  -  EVK:  ASE. 

Company  -  (Alta.  1987)  Operates  alternative  energy  pro¬ 
jects,  including  landfill  gas  projects  and  a  vented  coal  mine 
methane  gas  project.  Revenue  is  generated  from  landfill 
engineering  and  consulting. 

The  company  has  currently  underway  four  landfill  projects 
(at  Edmonton,  Alta.,  Halifax,  N.S.,  Kirkland,  Que.,  and 
Victoria,  B.C.)  and  one  vented  coal  mine  vented  gas  project 
in  Cape  Breton. 

Also  holds  majority  interests  in  Hankin  Environmental 
Systems  Inc.,  a  New  Jersey  sludge  furnace  manufacturer; 
Anvic  International  Inc.,  a  Georgia  based  manufacturer  of 
control  equipment  for  water  and  wastewater  treatment 
plants;  Kenox  Corporation,  a  Toronto  company  providing 
wet  air  oxidation  technology  for  wastewater  treatment;  CFC- 
Tek  Inc.,  a  Toronto  manufacturer  of  CFC  refrigerent 
recyclers;  and  Ergo  Solar  Pumps  Inc.,  a  Toronto  based 
designer  of  solar  powered  water  pump. 

Also  holds  joint-venture  agreement  with  Optec  Energie- 
Services  Inc.,  of  Montreal,  to  jointly  develop  landfill  gas  pro¬ 
jects  in  Quebec;  and  a  minority  interest  in  Spill  Tech 
Industries  Inc.,  an  Ontario  manufacturer  of  spill  clean-up 
materials. 

Name  changed  from  Georgia  Investment  Corp.,  April  29, 
1990. 

Directors  -  R.  J.  Collens,  pres.  &  CEO;  G.  R.  Duff,  CFO  & 
sec.-treas.;  A.  G.  Pippard,  v-p  opers.;  R.  J.  Scott. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  11,329,001  shs. 

tAt  Jan.  24,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  RMP  Investments  Ltd.  held 
2,152,000  com.  shs.  (18.9%  int.),  R.  J.  Collens  held 
1,878,897  com.  shs.  (16.5%  int.)  and  A.  G.  Pippard  held 
1,146,500  com.  shs.  (10.1%  int.)  at  Jan.  24,  1992. 

Price  Range  -  EVK 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.26 

$0.10 

1989 . 

$0.30 

$0.08 

1990 . 

0.30 

0.15 

1988 . 

0.20 

0.01 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
30,000  common  shs. 

Wholly  Owned  Subsidiaries  -  Environmental 
Technologies  International  Inc.,  Colorado  Springs,  Colo. 
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Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


631  +479  109 

(88)  n.a.  198 

118 

245  457 

109  57 

793  +10  718 

262  149 

44 

487  568 

(86)  (328) 

(167)  n.a.  (469) 

(83)  n.a.  118 

- $ - 

(0.01)  0.02 


FINANCIAL  STATISTICS 

1991 
$000 


_ % - 

Return  on  Equity .  -16.68  73.33 

Return  on  Assets .  -11.65  39.72 

Net  Profit  Margin .  -13.95  181.65 

Auditors  -  Peat  Marwick  Thome,  C.A.,  Calgary,  Alberta. 


Enviropro  International  Inc.  E.45 

Head  Office  -  105  West  Beaver  Creek  Rd.,  Unit  9/10, 
Richmond  Hill,  Ontario  L4B  1C9  Telephone  -  (416) 
882-9918  Fax  -  (403)  221-3564  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto  and  Calgary.  CUSIP  -  29409H 
Listed  -  EVP:  ASE. 

Company  -  (Ont.  1990)  Holds  exclusive  Canadian  licence 
to  operate,  re-sell,  sub-license  and  distribute  the  “Lucky 
Can“  vending  machine,  which  recycles  aluminium  and  steel 
beverage  cans.  Owns  1 4  Lucky  Can  machines,  nine  of  which 
are  in  operation  at  Mac’s  Milk  and  Pizza  Pizza  Ltd.  locations 
in  Toronto.  The  company  pays  a  royalty  to  the  manufacturer 
on  sales  of  scrap  metal  collected  by  the  machines. 

Listed  on  ASE,  April  30,  1991. 

Directors  -  Joel  Hock,  pres.;  A.  A.  Hock,  CFO;  J.  F.  Kay; 
Jack  Gwartz;  Richard  Benyak,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Special  650,000  shs.  nil 

Common  unlimited  5,925,000  shs. 

fAt  Feb.  29,  1992;  2,870,104  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mark  Cohen,  through  Vectra 
Marketing  Group  Inc.,  and  Arnold  A.  Hock,  through  JOLISE 
Management  Inc.,  each  held  1,500,000  com.  shs.  (25.3% 
int.)  at  May  6,  1991. 

Price  Range  -  EVP 
Year  High  Low 

1991 $2.30  $0.32 

Capital  Stock  Changes  -  In  May  1991,  completed  initial 
public  offering  of  1,800,000  common  shs.  at  $1.20  per  sh. 
Net  proceeds  of  $1,850,000  were  to  be  used  to  purchase 
Lucky  Can  machines. 


Epic  Data  Inc.  E.46 

Head  Office  -  7280  River  Rd.,  Richmond,  British  Columbia 
V6X  1X5  Telephone  -  (604)  273-9146  Fax  -  (604)  273-1830 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  293916  Listed  -  EKD:  TSE.  Employees  -  222  in 
March  1992. 

Company  -  (B.C.  1985)  Designs,  manufactures  and  mar¬ 
kets  fully  integrated  data  collection  systems  for  use  in  the 
aerospace  and  defense,  commercial  airline,  transportation, 
telecommunications  and  electronics  markets.  Has  offices  in 
Vancouver,  Toronto,  London  (England),  Germany,  Australia 
and  12  cities  in  the  U.S. 

Delisted  from  VSE,  April  30,  1991,  at  request  of  company. 
In  February  1992,  proposed  name  change  to  Epic  Data 
International  Inc.  from  Epic  Data  Inc. 

Directors  -  H.  M.  Eppich,  chm.,  Vancouver;  N.  A.  Cafik, 
vice  chm.,  Sydney,  B.C.;  A.  E.  Klopfer,  pres.  &  CEO;  H.  J. 
Eppich,  exec,  v-p;  J.  R.  Yeates,  Vancouver;  M.  M.  Boyd;  D. 
G.  Whiteside,  Toronto. 

Key  Personnel  -  M.  C.  McConnell,  exec,  v-p  &  sec.;  D.  N. 
McDonnell,  v-p  European  opers.;  B.  C.  Lowe,  v-p  sales;  D.  A. 
Smith,  v-p  product  devel.;  V.  H.  Totten,  v-p  opers. 

Capital  Stock  •  Authorized  Outstanding!  Par 
Preferred  20,000,000  shs.  nil  n.p.v. 

Special  pref.  100,000  shs.  nil  $1.40 

Common  60,000,000  shs.  3,532,942  shs.  n.p.v. 

tAt  Sept.  30,  1991. 

Special  Preferred  -  Redeemable,  retractable,  non-voting. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Ebco  Industries  Ltd.  held  1,839,761 
com.  shs.  (52%  int.)  at  March  31,  1991. 


Year  High 

1991 .  $7.25 

1990 .  3.40 


Price  Range  -  EKD 
Low  Year 

$3.40  1989 . 

2.20  1988 . 


High  Low 

$4.95  $3.00 

6.00  3.50 


Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled  $5,535,000 
(including  current  portion  of  $96,000)  and  consisted  of 
$5  000,000  fixed  charge  debenture  at  prime  plus  Yi°/o  to  a 
max  of  12%,  due  June  30,  1995;  $247,000  unsecured  loan 
due  Dec.  31,  1993;  and  $288,000  in  capital  lease  obligs. 

Wholly  Owned  Subsidiaries  -  Epic  Data  Corporation; 
Epic  Data  Security  Systems  Inc. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Sep.  30:  1991 

$000  %Chg 

Operating  revenue .  27,197  +4 

Net  income .  1,728  -22 

Cash  and  equivalent .  4,907 

Current  assets .  15,088 

Fixed  assets,  net .  5,689 

Total  assets .  23,086  -2 

Current  liabilities .  4,599 

Long-term  debt,  net .  5,439 

Shareholders’  equity .  13,048 

Cash  flow .  1,231 

Cash  from  oper.  activ .  4,415  -31 

Net  cash  position . 

Earnings  per  Common  sh. ... 


4,907  +343 

- $_ 

0.49 


Return  on  Equity .  14.19 

Return  on  Assets .  7.42 

Net  Profit  Margin .  6.35 


-%- 


1990 

$000 

26,150 

2,219 

2,931 

16,790 

6,100 

23,507 

6,908 

5,288 

11,311 

3,189 

6,374 

1,108 

063 

21.75 

9.59 

8.49 


For  the  6  months  ended  March  31,  1992,  net  loss  was 
$444,000  or  130  per  sh.  compared  with  net  income  of 
$201,000  or  60  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $12,121,000  from 
$11,295,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  27,197  1,728  0.49 

1990 .  26,150  2,219  0.63 

1989 .  21,670  (5,084)  (1.44) 

1988 .  31,038  1,113  0.32 

1987 .  23,147  1,972  0.59 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Epicore  Networks  Inc.  E.47 

Head  Office  -  104,  155  Glendeer  Circle  S.E.,  Calgary, 
Alberta  T2H  2S8  Telephone  -  (403)  255-7444  Fax  -  (403) 
255-7848  Transfer  Agent  -  R-M  Trust  Company,  Calgary. 
CUSIP  -  29425L  Listed  -  EPN:  ASE 
Company  -  (Alta.  1987)  No  description  available. 

Name  changed  from  Spray-Air  International  Inc.,  Dec. 
23,  1991. 

Directors  -  Ian  Fortune,  pres.;  John  Follgard,  gen.  mgr.;  A. 
G.  Kluzak,  v-p. 

Capital  Stock  •  Authorized  Outstanding! 


Preferred  unlimited  nil 

Common  unlimited  9,333,724  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  EPN 

Year  High  Low  Year  High  Low 

1991 .  $0.80  $0.10  1989 .  $0.45  $0.06 

1990 .  0.20  0.10  1988 .  0.30  0.09 


Consolidations:  1-for-3  in  1990 
Capital  Stock  Changes  -  During  1991,  issued  4,800,000 
common  shs.  (valued  at  $732,000)  for  the  acquisition  of 
Naturally  Yours  Foods  Inc. 

Wholly  Owned  Subsidiaries  -  DGS  Computers  Inc.; 
Naturally  Yours  Foods  Inc. 

Epicure  Food  Products,  Inc.  E.48 

Head  Office  -  2470,  609  Granville  St.,  P.O.  Box  10326, 
Vancouver,  British  Columbia  V7Y  1G5  Telephone  •  (604) 
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685-9316  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver.  CUSIP  -  29426E 

Company  -  (B.C.  1987)  No  recent  report.  Operated 
“PicoloV,  a  specialty  coffee  franchise,  with  15  U.S.  outlets 
distributing  coffee  beverages,  pastries  and  food  products. 
Also  had  an  agreement  to  manage  and  receive  25%  of  the 
net  profits  of  Sweet  Deceit  Inc.,  which  made  sugarless 
desserts. 

Suspended  from  VSE,  Nov.  1,  1991. 

Delisted  March  4,  1992. 

Name  changed  from  Guilt-Free  Goodies  Ltd.,  June  6, 
1990. 

Directors  -  W.  J  Southwell,  pres.  &  CEO,  Issaquah, 
Wash.;  D.  F.  Good,  v-p  &  sec.;  Nick  DeMare;  Harvey  Lim, 
Vancouver. 

Capital  Stock  -  Authorized  Outstandingt  Par 

Cl. A  Preferred  100,000,000  shs.  nil  $5 

CI.B  Preferred  100,000,000  shs.  nil  $25 

Common  100,000,000  shs.  5,223,501  shs.  n.p.v. 

tAt  Jan.  31,  1991;  1,138,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Guilt-Free  Goodies 
Franchising,  Inc.;  Picolo's  Franchise  Development  Inc. 

Equitec  Products  Corp.  E.49 

Reg.  Office  -  2600,  10180  -  101st  Street,  Edmonton, 
Alberta  T5J  3Y2  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  294924 

Company  -  (Alta.  1987)  No  recent  report.  Delisted  from 
VSE,  July  29,  1991. 


Equity  Investments  Corp.  E.50 


Head  Office  -  1010,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  682-1400  Fax  -  (604) 
682-3277  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver,  Calgary,  Toronto,  and  Montreal.  CUSIP  -  29471 E 
Listed  -  EQM:  ME. 

Company  -  (B.C.  1988)  Held  portfolio  of  publicly  traded 
junior  resource  companies. 

In  May  1991,  proposed  liquidation  of  resource  holdings 
and  pursuit  of  a  new  business  plan.  During  1991,  the  com¬ 
pany  liquidated  many  of  its  invests,  but  retained  two  core 
invests. 

Directors  -  W.  G.  Kanke,  chm.;  D.  G.  Hooper,  pres.;  P.  L. 
Bradshaw,  CEO;  Mitchell  Blumberg. 

Key  Personnel  -  Wendy  Lloyd,  sec. 


Capital  Stock  -  Authorized  Outstandingt  Par 

Pref.  Ser.1  1,000  shs.  nil  $1 

Common  100,000,000  shs.  2,267,423  shs.  n.p.v. 

fAt  Mar.  31,  1992. 

Pref.  Ser.  1  -  Convertible,  redeemable. 

Common  -  One  vote  per  share. 

Price  Range  -  EQM 

Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.50  1989 .  $0.95  $0.75 

1990 .  0.85  0.65 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders’  equity . 

Earnings  per  Common  sh. ... 
Net  asset  value  per  sh . 


1990 

%Chg  $000 
36  +38  26 

(269)  n.a.  (2,035) 

591  1,275 

673  598 

1,471  -24  1,933 

1,011  1,217 

_ $ _ 

(0.12)  (0.92) 

0.45  -17  0.54 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -24.15  -319.22 

Return  on  Assets .  -15.80  -207.44 

Net  Profit  Margin .  -747.22  ■ 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$38,946  or  two  cents  per  share  compared  with  net  income  of 
$107,123  or  five  cents  per  share  for  the  same  period  one 
year  earlier.  Revenue  decreased  24%  to  $4,482  $5,929. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Equity  Reserve  Corp.  E.51 

Head  Office  -  1010,  400  Burrard  St„  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  682-1400  Fax  -  (604) 


682-3277  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  Calgary,  Toronto  and  Montreal.  CUSIP  -  29476D 
Listed  -  EQR:  TSE. 

Company  -  (B.C.  1986)  Invests  in  equity  securities  of 
Canadian  resource  companies  and  manages  Trimin 
Resources  Inc.  in  which  the  company  held  850,023  com¬ 
mon  shares  at  Mar.  31,  1991. 

Directors  -  W.  G.  Kanke,  chm.;  D.  G.  Hooper,  pres.;  P.  L. 
Bradshaw,  CEO;  E.  E.  Cathead;  R.  D.  Cudney. 

Key  Personnel  -  Wendy  Lloyd,  sec.;  Christine  G.  McPhie, 
controller. 

Capital  Stock  -  Authorized 

Common  100,000,000  shs. 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  EQR 

Year  High  Low  Year 

1991 .  $1.00  $0.50  1989 . 

1990 .  1.25  0.75  1988 . 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 

404  +405  80 

222  n.a.  (3,224) 

2,094  2,696 

1,956  1,682 

27  .... 

4,459  -1  4,520 

4,068  3,767 

_ $ _ 

0.04  (0.58) 

0.73  +7  0.68 

- %  - 

Return  on  Equity .  5.67  -168.58 

Return  on  Assets .  4.94  -141.75 

Net  Profit  Margin .  54.95  .... 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  sharply  to  $49, 1 85  or  one  cent  per  common  share 
from  $113,461  or  two  cents  per  common  share  for  the  corre¬ 
sponding  year-earlier  period.  Revenue  increased  to 
$130,382  from  $6,163  primarily  because  of  administrative 
fees  of  $124,250  earned  by  the  company  in  the  1992  period. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Shareholders'  equity . 

Earnings  per  Common  sh. ... 
Net  asset  value  per  sh . 


Outstandingt 
5,570,523  shs. 


High  Low 

$1.40  $0.80 

2.75  1.40 


Equivest  International  Financial  E.52 
Corp. 

Head  Office  -  208,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  681-3364 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  29476K  Listed  -  EQV:  VSE. 

Company  -  (B.C.  1984)  Holds  2,000,000  shs.  (33.9%  int.) 
in  Equivest  Finance,  Inc.  a  Hollywood,  Fla.  based  premium 
insurance  company  which  is  publicly  traded  in  the  U.S. 

Directors  -  M.  S.  Kaufman,  pres.,  Montreal;  S.  B.  Findlay, 
sec.,  Vancouver;  Lou  Goldberg;  Sheldon  Goldberg,  Montreal. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  1,950,501  shs. 

tAt  Aug.  31,  1990;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Price  Range  -  EQV 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.50  $0.10 

1989 . 

$2.35 

$0.40 

1990 .  1.40  0.30 

1988 . 

2.25 

0.90 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

93 

+22 

76 

Total  investments . 

449 

326 

Total  assets . 

459 

+40 

327 

Shareholders'  equity . 

459 

327 

Cash  flow . 

(30) 

(25) 

Cash  from  oper.  activ . 

(13) 

n.a. 

$ 

(48) 

Earnings  per  Common  sh. ... 

0.02 

0.01 

% 

Return  on  Equity . 

23.66 

39.48 

Return  on  Assets . 

23.66 

42.70 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Bruce  F  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 
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Eros  Financial  Investments  Inc.  E.53 

Head  Office  -  do  Belair  Capital  Group  Limited,  600,  330 
Bay  St.,  Toronto,  Ontario  M5H  2S8  Telephone  -  (416) 
867-1966  Fax  -  (416)  361-6228  Transfer  Agent  -  R-M  Trust 
Company,  Toronto.  CUSIP  -  295902 

Company  -  (Ont.  1974)  Holds  diversified  invests,  in  vari¬ 
ous  industries. 

Eros  Investment  Limited  owns  49%  int.  in  New 
Directions  of  Canada  Ltd.  which  distributes  personal  health 
care  products. 

Currently  producing  a  children's  video  entitled  "Beethoven 
Lives  Upstairs." 

Directors  -  Terence  Robinson,  pres.;  Alex  Zukovs,  treas.; 
R.  J.  Weber,  exec,  v-p  &  sec. 

Wholly  Owned  Subsidiaries  -  Eros  Investment  Limited; 
MLM  Consultants  Ltd. 

Investments  -  Consumer  General  Inc.  (11.4%  int.);  Cudo 
Consolidated  Inc.  (17.7%  int.);  New  Directions  of  Canada 
Ltd.  (49%  int.). 

Financial  Statistics  -  For  the  9  months  ended  Dec.  31, 
1991,  net  loss  was  $129,559  compared  with  a  net  loss  of 
$164,223  for  the  same  year-earlier  period. 

Auditors  -  McGovern  Hurley  Cunningham,  C.A.,  Toronto, 
Ontario. 


Espalau  Inc.  E.54 

Head  Office  -  1400  -  4th  Ave.,  Val  d'Or,  Quebec  J9P  5Z9 
Telephone  -  (819)  825-1111  Fax  -  (819)  825-1492  Transfer 
Agent  -  Fiducie  Desjardins,  Montreal  CUSIP  -  29662E 
Listed  -  EPU:  ME.  FP  500  Revenue  Ranking  -  Next 
200:147.  Employees  -  550  in  May  1992. 

Company  -  (Que.  1980)  Through  subsids.  and  divs.,  man¬ 
ufactures  and  distributes  modular  homes  and  explosive  prod¬ 
ucts,  owns  and  operates  hotel  complexes,  and  conducts  dia¬ 
mond  drilling  and  excavation  projects  for  the  mining  industry 
on  a  contract  basis. 

Directors  -  Roland  Masse,  chm.;  Normand  Cliche,  pres., 
CEO  &  sec.;  B.  F.  Morton,  v-p;  Yvon  Gareau,  Val  d'Or;  Roger 
Durand,  Montreal;  R.  E.  Chafee,  Toronto;  Ed  Legault;  Jean- 
Guy  Gauthier. 

Key  Personnel  -  Roger  LaFrance,  v-p;  Paul  Bordelieu,  v-p 
finance. 

Capital  Stock  -  Authorized  Outstanding! 

8%  Preferred  unlimited  10,377  shs. 

Common  unlimited  8,097,602  shs. 

tAt  Aug.  31,  1991;  297,796  shs.  held  in  escrow. 

8%  Convertible  Preferred  -  Non-voting.  Convertible  into 
com.  shs.  on  the  basis  of  2  com.  shs.  for  each  pref.  sh.  to 
Dec.  31,  1994;  and  1  com.  sh.  for  each.  pref.  share 
thereafter. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Les  Entreprises  Espalau  Inc.  held 
1,680,613  com.  shs.  (20.8%  int.),  Soci6t6  d'lnvestissement 
Desjardins  held  1,338,112  com.  shs.  (16.5%  int.),  Norgex 
Investments  Inc.  held  1,391,160  com.  shs.  (17.2%  int.)  and 
Gestion  Blair  F.  Morton  held  1,041,667  com.  shs.  (12.9%  int.) 
at  Nov.  22,  1991. 

Price  Range  -  EPU 


Year  High  Low  Year  High  Low 

1991 .  $1.60  $0.75  1989 .  $3.40  $2.60 

1990 .  3.05  1.00  1988 .  4.25  3.10 


Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,041,667  common  shs.  in  settlement  of  a  $1,250,000  note 
payable. 

Dividends  -  Preferred  -  Entitled  to  divd.  of  960  per  sh.  p.a. 
paid  quarterly;  established  with  initial  payment  of  240  on 
March  31,  1987. 

Common  -  None  paid  since  30  per  sh.  paid  on  March  16, 
1990.  Paid  30  per  sh.  on  Sept.  20  and  March  21,  1989;  paid 
60  per  sh.  on  Sept.  20,  1988  (initial). 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

1st  mtges.,  due  to  2011 . 

Demand  revolving  loans . 

11.234%  2nd  mtge.,  due  2003 

10%-12%  notes,  due  to  1999 . 

Finance  contracts,  due  to  1998 . 

Prime  +  1%  note,  due  in  1996 . 

Zero  int.  notes,  due  in  2004 . 

Advances  . 


$13,629,260 

2,500,000 

651,021 

2,964,837 

1,335,131 

710,000 

250,800 

214,709 


Less:  current  portion 


22,255,758 

2,930.459 


$19,325,299 

Wholly  Owned  Subsidiaries  -  Hotels  Confortel  Inc.; 
Quebco  Homes  Inc. 

Subsidiaries  -  Canex  Explosives  Inc.  (68%  int.);  Ross- 
Findlay  Group  Ltd.  (80%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


50,515 

-26 

68,596 

(1,958) 

(912) 

(5,319) 

n.a. 

(630) 

21,247 

24,562 

4,260 

4,304 

25,436 

26,717 

12,373 

12,868 

63,741 

-7 

68,879 

17,906 

15,345 

19,325 

21,905 

21,503 

25,581 

932 

3,019 

1,789 

-55 

3,960 

(8,602) 

n.a. 

$ 

(5,721) 

(0.75) 

(0.09) 

- % - 

Return  on  Equity .  -22.59  -2.44 

Return  on  Assets .  -8.02  -0.89 

Net  Profit  Margin .  -10.69  -0.61 

For  the  6  months  ended  Feb.  29,  1992,  net  loss  was 
$2,019,000  or  250  per  sh.  compared  with  a  net  loss  of 
$2,111,000  or  300  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $23,194,000  from 
$22,269,000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ $000 -  $ 

1991  .  50,515  (5,319)  (0.75) 

1990 .  73,062  (630)  (0.09) 

1989 .  79,044  3,356  0.48 

1988 .  53,980  3,431  0.51 

1987  .  24,334  1,977  0.60 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Val  d'Or, 
Quebec. 


Esstra  Industries  Corp.  E.55 

Head  Office  -  2200,  666  Burrard  St„  Vancouver,  British 
Columbia  V6C  2X8  Telephone  -  (604)  662-3230  Fax  -  (604) 
682-4309  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  29730R  Listed  -  ESS:  VSE. 

Company  -  (B.C.  1983)  Involved  in  merchant  and  invest, 
banking. 

Also  holds  real  estate  interests  through  Waterford 
Apartments  Corp.  of  Eagan.  Minnesota.  In  June  1991,  com¬ 
menced  construction  of  6  buildings  housing  122  luxury  rental 
townhomes  which  were  scheduled  for  completion  in  June 
1992.  Also  acquired  land  in  Pitt  Meadows,  B.C.  for  construc¬ 
tion  of  a  townhouse  complex. 

In  March  1992,  the  company  announced  an  agreement 
with  Artagraph  Reproduction  Technology  Incorporated  for  the 
sale  of  all  licenses,  patents  and  intellectual  property  owned 
by  the  company  related  to  the  artagraph  process.  The 
purchase/sale  price  is  US$3,200,000  payable  US$1,200,000 
on  closing  and  delivery  of  750,000  common  shares.  Closing 
is  planned  in  the  latter  part  of  1992. 

Directors  -  F.  S.  Martin,  chm.;  P.  G.  Dickson,  pres.;  J.  D. 
Clucas;  G.  K.  Stogryn. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,684,501  shs. 

!At  Nov.  20,  1991. 
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Common  -  One  vote  per  share. 

Major  Shareholders  -  P.  G.  Dickson  held  721,000  com. 
shs.  (15.39%  int.);  Knightcap  held  580,000  com.  shs 
(12.38%  int.)  and  James  Richardson  &  Sons  held  554  500 
com.  shs.  (11.84%  int.)  at  Nov.  20,  1991. 

Price  Range  -  ESS 


Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.10  1989 .  $0.45  $0.16 

1990 .  0.62  0.20  1988 .  0.95  0.19 


Long-Term  Debt 

At  June  30,  1991,  o/s  long-term  debt  was  $1,296,505  in  the 
form  of  a  mtge.  payable,  representing  the  portion  drawn  on  a 
US$6,935,900  non-recourse  mtge.  facility  obtained  for  finan¬ 
cing  the  Waterford  apartments  project.  During  construction, 
the  mtge.  bears  interest  at  10/4%  p.a.,  and  upon  completion 
of  construction,  at  8/4%  p.a. 

Subsidiaries  -  Waterford  Apartments  Corp.  (99%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

480 

-17 

575 

Investment  income . 

205 

203 

Write-downs . 

(50) 

(1,565) 

Net  income . 

238 

-68 

733 

Cash  and  equivalent . 

1,379 

1,962 

Current  assets . 

2,500 

2,881 

Long-term  investments . 

6 

6 

Fixed  assets,  net . 

1,995 

27 

Total  assets . 

4,857 

+46 

3,316 

Current  liabilities . 

29 

171 

Long-term  debt,  net . 

1,297 

Shareholders'  equity . 

3,382 

3,145 

Cash  flow . 

511 

2,012 

Cash  from  oper.  activ . 

166 

-92 

1,988 

Net  cash  position . 

1,379 

•30 

$ 

1,962 

Earnings  per  Common  sh. ... 

0.05 

0.16 

% 

Return  on  Equity . 

7.29 

26.39 

Return  on  Assets . 

5.82 

25.45 

Net  Profit  Margin . 

49.58 

127.48 

Auditors  -  Peat  Marwick  Thome,  C.A.,  Vancouver,  British 
Columbia. 

ESTec  Systems  Corporation  E.56 

Head  Office  -  209, 17510-  102nd  Ave.,  Edmonton,  Alberta 
T5S  1K2  Telephone  -  (403)  483-7120  Fax  -  (403)  489-9557 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  29737E  Listed  -  ESE:  VSE. 

Company  -  (B.C.  1975)  Through  subsid.  E.S.T. 
Estimating  Systems  Technology  Ltd.,  acts  as  an  author¬ 
ized  consultant  for  Open  Systems  Accounting  Software,  a 
fully  customizable  accounting  package.  Also  holds  oil  and 
gas  invests. 

In  fiscal  1991,  wrote  off  costs  pertaining  to  the  develop¬ 
ment  of  computerized  estimating  software. 

Directors  -  A.  B.  Nelson,  pres.;  H.  Margaret  Nelson,  sec.; 

A.  R.  Nelson,  Edmonton;  E.  W.  W.  Higley,  Brentwood  Bay, 

B. C. 

Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  6,376,294  shs. 

tAt  Sept.  20,  1991;  2,500,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Allan  R.  Nelson  Engineering  Ltd. 
held  1,266,928  com.  shs.  (19.87%  int.)  and  H.  Margaret 
Nelson  held  1,263,889  com.  shs.  (19.82%  int.)  at  Sep.  20, 

1991. 

Price  Range  -  ESE 

Year  High  Low  Year  High  Low 

1991 .  $0.04  $0.01  1989 .  $0.20  $0.03 

1990 .  0.12  0.03  1988 .  0.35  0.14 

Wholly  Owned  Subsidiaries  -  E.S.T.  Estimating  Systems 
Technology  Ltd. 

Financial  Statistics  -  For  the  9  months  ended  Mar.  31, 

1992,  net  loss  was  $18,305  compared  with  a  net  loss  of 
$15,879  for  the  similar  year  earlier  period;  operating  revenue 
decreased  to  $33,738  from  $36,837. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Edmonton, 
Alberta. 

Etac  Sales  Ltd.  E.57 

Head  Office  -  20  Bertrand  Ave.,  Scarborough,  Ontario 
MIL  2P4  Telephone  -  (416)  752-5324  Fax  -  (416)  752-6686 


Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Montreal,  Vancouver,  Calgary,  Regina  and  Winnipeg.  CUSIP 

-  29760C  Listed  -  ESL:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Top  500:377. 

Company  -  (Canada  1975)  An  international  company, 
based  in  Scarborough,  Ont.  Through  trading  offices  in  strate¬ 
gic  locations  worldwide,  the  firm  imports  merchandise  to  fill 
orders  placed  by  department  stores,  chain  stores  and  spe¬ 
cialty  stores.  Etac  handles  a  wide  variety  of  consumer  prod¬ 
ucts,  most  notably  garments  and  textiles.  It  has  manufactur¬ 
ing  facilties  producing  garments  in  Canada  and  China  based 
on  its  own  fashion  design  group.  The  company  also  operates 
a  chain  of  retail  stores  in  Canada,  the  United  States,  and  the 
United  Kingdom  under  the  names  Ports  International,  Tabi 
International  and  Alfred  Sung.  Brands  marketed  by  the  com¬ 
pany  include  Alfred  Sung,  Ports  International,  Tabi 
International,  Britches  Classic  Sport  and  Dual  Control. 

In  November  1991, 60%-owned  Etac  lewon  Ltd.,  closed  its 
40  retail  outlets  in  Korea  incurring  a  loss  of  approx. 
$2,192,000. 

Directors  -  E.  K.  Tan,  chm.;  A.  T.  Chan,  pres.  &  CEO.;  C. 
J.  Ball;  G.  S.  Rossiter;  S.  T.  Tan,  Toronto. 

Key  Personnel  -  Raymond  Lee,  exec,  v-p;  Anthony  Wong, 
sr.  v-p;  Alec  Lam,  sec.-treas.  &  CFO;  Peter  Bourque,  v-p, 
sales;  Vincent  Wong,  v-p,  mfg.;  Paul  Lo,  v-p,  footwear; 
Andrew  Leung,  v-p,  opers.;  Illona  Sun,  controller. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  10,257,391  shs. 

t  At  Mar.  31,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  S  E  C  Holdings  Inc.  (owned  50% 
each  by  E.  K.  Tan  and  A.  T.  Chan)  beneficially  held  28.2%  of 
the  outstanding  stock  at  May  1,  1992. 

Price  Range  -  ESL 


Year  High  Low  Year  High  Low 

1991 .  $6.50  $3.50  1989 .  $12.25  $5.75 

1990 .  9.63  2.80  1988 .  17.25  10.00 


Capital  Stock  Changes  -  During  1991,  the  company 
redeemed  77,500  of  its  common  shares.  Outstanding  capital 
stock  at  Dec.  31,  1991  consisted  of  8,205,914  common 
shares. 

On  Mar.  30, 1992,  the  company  completed  a  rights  offering 
under  which  2,051,477  common  shares  were  fully  sub¬ 
scribed  for  cash  proceeds  of  $9,236,646. 

Dividends  -  Common  -  The  quarterly  payment  of  six  cents 
per  share  normally  payable  in  October,  was  omitted  in  1990. 
Previously,  six  cents  per  share  was  paid  quarterly  from  Jan. 
15,  1989  to  July  16,  1990,  inclusive.  An  initial  divd.  of  24 
cents  per  share  was  paid  in  November  1988. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Term  loans-)- .  $18,930,728 

Computer  loan .  327,241 

Note  payable .  85,515 

Promissory  note .  75,000 

Lien  note  payable .  13,664 

Capital  leases .  102.294 


19,534,442 

Less:  current  portion .  10,118,769 


9,415,673 

t$10,000,000  at  prime  plus  16%,  payable  monthly  with 
payments  of  $2,000,000  on  Sept.  1, 1992  and  1993,  and  final 
payment  of  $6,000,000  on  Sept.  1,  1994;  and  $8,000,000  at 
11.5%  due  1992. 

Special  Warrants  to  purchase  debentures: 

On  May  8,  1992,  the  company  announced  it  had  arranged 
the  private  placement,  subject  to  regulatory  approval,  of 
14,500  special  wts.  at  CDN$1 ,000  each  for  total  proceeds  of 
Cdn$14,500,000.  The  wts.  would  be  exchangeable  for 
Cdn$14,500,000  10-year  9/2%  convertible  unsecured  debs, 
before  Aug.  31,  1992  on  the  basis  of  Cdn$1,000  principal 
amount  of  debs,  for  each  special  wt.  The  debs,  are  to  be  con¬ 
vertible  into  common  shares  at  Cdn$5.90  per  share. 

Wholly  Owned  Subsidiaries 

Alfred  Sung  Design  Inc.,  Toronto,  Ont. 

Brimeland  Company  Limited. 

Britches  Classic  Sport,  Toronto,  Ont. 

Etac  Sales  (H.K.)  Ltd. 

Etac  Sales  (U.S.A.)  Ltd. 

Ports  International  Ltd.,  Toronto,  Ont. 

Ports  of  Bond  Street  Ltd.,  London,  England. 

Tabi  International  Inc.,  Toronto,  Ont. 

Brimeland  Company  Limited  holds: 
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49%  int.  in  Bonaventure  Thai  Co.  Ltd. 

Ports  International  Ltd.  holds: 

100%  int.  in  Ports  International  (HK)  Ltd.; 

100%  int.  in  Ports  International  (USA)  Ltd.,  Los 
Angeles,  Calif. 


Subsidiaries 

Etac  lewon  Ltd.  (60%  int.). 

Marshall  Gobuty  International  Inc.  (51%  int.)  -  Toronto, 
Ont 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


195,906 

+6 

185,144 

603 

1,549 

(2,068) 

n.a. 

2,767 

1,556 

4 

96,370 

85,764 

13,284 

12,680 

27,756 

26,776 

10,649 

10,798 

148,547 

+9 

136,322 

85,365 

61,044 

9,416 

18,228 

53,766 

57,050 

1,178 

4,749 

(1,984) 

n.a. 

5,510 

(46,616) 

n.a. 

(40,277) 

$ 

(0.24) 

0.33 

- % - 

Return  on  Equity .  -3.73  4.88 

Return  on  Assets .  -1.45  2.03 

Net  Profit  Margin .  -1.06  1.49 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
totaled  $420,285  or  five  cents  per  share  compared  with  a  net 
loss  of  $492,161  or  six  cents  per  share  for  the  corresponding 
year-eartier  quarter.  Sales  increased  13%  to  $48,135,731 
from  $42,784,596. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  195,906  (2,068)  (0.24) 

1990 .  185,144  2,767  0.33 

1989 .  143,940  4,957  0.57 

1988 .  106,598  6,836  0.83 

1987 .  82,790  5,649  0.78 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Eurocontrol  Technics  Inc.  E.58 

Head  Office  -  600,  555  West  Georgia  St.,  Vancouver, 
British  Columbia  V6B  1Z5  Telephone  -  (604)  682-8622 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  29871 D  Listed  -  EUO:  VSE. 

Company  -  (B.C.  1987)  Undergoing  reorganization. 

Name  changed  from  Bellwether  Resources  Ltd.,  March 
20,  1992;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Adrian  Hartmann,  pres.;  T.  J.  Kennedy; 
Hanspeter  Menger. 

Key  Personnel  -  Kay  Jessel,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,097,567  shs. 

tAt  March  20,  1992;  212,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Hanspeter  Menger  held  1,197,500 
shs.  (36.4%  int.)  at  Nov.  19,  1991. 

Price  Range  -  EUO 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $3.75  $1.41 

1990 .  2.19  0.39  1988 .  2.70  1.65 

Consolidations:  1-for-3  in  1992 
Financial  Statistics  -  For  the  year  ended  March  31 , 1 991 , 
net  loss  was  $272,438  or  100  per  sh.  compared  with 
$446,416  or  200  per  sh.  for  the  previous  year;  operating  rev¬ 
enue  was  nil  for  both  years.  At  March  31,  1991,  current 
assets  were  $58,184  and  current  liabilities  were  $71,682; 
total  assets  were  $72,184  and  shareholders'  equity  was 
$502. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Europrime  Capital  Corporation  E.59 

Head  Office  -  1073,  595  Burrard  St.,  P.O.  Box  49057, 
Vancouver,  British  Columbia  V7X  1C4  Telephone  -  (604) 
683-5811  Fax  -  (604)  683-5812  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver.  CUSIP  -  29880D  Listed  -  EP: 
VSE. 

Company  -  (B.C.  1986)  No  recent  report  on  operations.  In 
Nov.  1991,  planned  the  exchange  of  its  9.25%  debs,  to  class 
A  preference  shares  series  1991. 

Directors  -  D.  R.  Day,  pres.;  K.  J.  Day,  sec.;  A.  D.  M. 
Ansell. 

Price  Range  -  EP 


Year  High  Low  Year  High  Low 

1991 .  $0.06  $0.01  1989 .  $0.90  $0.40 

1990 .  0.60  0.01  1988 .  0.55  0.13 


Splits:  3-for-1  in  1988 

Wholly  Owned  Subsidiaries  -  Arrowhead  Bay  of  Rowlett, 
Inc  •  E  O.  Holdings  N.V.;  European  Real  Estate  Investments 
N.V.;  L.C.F.  Development  Co.  N.V.;  MPI  Modern  Portfolio 
Investments  Ltd.;  Saddle  Ridge  Land  Co. 


Eurotech  Building  Products  Inc.  E.60 

Head  Office  -  Le  Parc  Office  Tower,  500,  8500  Leslie  St.. 
Thornhill,  Ontario  L3T  7M8  Telephone  -  (416)  882-5844 
Mail.  Office  -  c/o  Nicol  Court,  2398  Scarth  St.,  Regina, 
Saskatchewan  S4P  2J7  Telephone  -  (306)  757-3134 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  29880H  Listed  -  ETB:  VSE. 

Company  -  (B.C.  1981)  Holds  licensing,  manufacturing 
and  marketing  rights  to  Flexibrick  product,  which  is  being 
manufactured  by  a  licensee  in  Swift  Current  Sask.,  from 
which  the  company  receives  a  royalty  of  790  per  m2  of  flex¬ 
ible  brick  sold. 

Holds  rights  to  other  products  including  SupraTec  Fire 
Retardant,  SupraSealant.  SupraRez,  SupraTec  Asbestos 
Sealer,  Insulboard,  SupraTec  Water  Based  Lacquer,  Supra 
Polymer  Cement,  Supra  Tech  Fungiside  and  Styrofoam  Glue. 

In  January  1992,  acquired  593458  Saskatchewan  Ltd.  for 
540,000  com.  shs.  valued  at  820  per  sh.  593458 
Saskatchewan  holds  14%  int.  in  2  wood  binder  products 
referred  to  as  Supra  Rez  Woodbinding  Resin  and  Supra  Rez 
Mineral  Fibre  Binder. 

Name  changed  from  Zaba  Lee  Enterprises  Inc.,  Aug.  12, 
1991. 

Directors  -  G.  L.  Kreiser,  chm.  &  CEO;  M.  L.  Silver,  pres.; 
Leonard  Kreiser,  v-p  finance,  Richmond  Hill,  Ont.;  R.  S. 
Zaba,  v-p  new  product  devel.,  Vancouver;  Gerd  Thoene,  v-p 
chemical  engineering,  Germany. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  10,650,305  shs. 

fAt  Aug.  12,  1991;  4,100,883  shs.  held  in  escrow  of  which 
558,383  shs.  were  released  in  January  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  ETB 

Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.25  1989 .  $2.23  $0.70 

1990 .  4.35  0.73  1988 .  3.80  0.85 

Wholly  Owned  Subsidiaries  -  593458  Saskatchewan  Ltd. 

Evangeline  Financial  Services  E.61 
Corporation 

Head  Office  -  494  King  St.,  Windsor,  Nova  Scotia  BON  2T0 
Telephone  -  (902)  798-8326  Fax  -  (902)  798-3656 
Company  -  (Canada  1988)  Provides  residential  and  com¬ 
mercial  mtges.,  mtge.  brokerage  and  syndication  and  real 
estate  services,  life  and  disability  insurance  and  trust  ser¬ 
vices  from  branches  in  Halifax  and  Windsor,  N.S. 

Directors  -  G.  F.  Hughes,  chm.;  Barbara  D.  Hughes,  pres.; 
A.  D.  Howell,  exec,  v-p,  Windsor;  T.  I.  Hughes,  v-p  &  sec., 
Halifax;  C.  H.  Ivey;  R.  G.  Taylor,  Windsor;  P.  A.  Cole, 
Hubbards;  J.  E.  Publicover;  J.  W.  Chandler;  M.  W.  Doehler; 
J.  S.  Cowan,  Halifax;  D.  F.  Sobey,  Stellarton,  N.S. 

Key  Personnel  -  Gregory  Crosby,  v-p  &  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  89,383  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Evangeline  Savings  and 
Mortgage  Co.;  Evangeline  Trustco  Limited. 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,311 

-5 

5,574 

Net  income . 

166 

-22 

212 

Cash  and  equivalent . 

2,172 

2,767 

Investments . 

39,489 

40,592 

Total  assets . 

42,051 

-4 

43,746 

Shareholders'  equity . 

2,523 

2,455 

Cash  from  oper.  activ . 

8,898 

-98 

442,334 

Net  cash  position . 

2,172 

-22 

$ 

2,767 

Earnings  per  Common  sh. ... 

1.85 

% 

2.37 

Return  on  Equity . 

6.67 

16.87 

Return  on  Assets . 

0.39 

0.97 

Net  Profit  Margin . 

3.13 

3.80 

Auditors  -  Peat  Marwick 

Thorne,  C.j 

4.,  Halifax,  Nova 

Scotia. 


Everest  Equity  Inc.  E.62 

Head  Office  -  210,  20  Richmond  St.  East,  Toronto,  Ontario 
M5C  2R9  Telephone  -  (416)  360-4031  Fax  -  (416)  360-4034 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
299901  Listed  -  EVE:  ASE. 

Company  -  (Alta.  1991)  Junior  Capital  Pool. 

Directors  -  Gregory  Bailey,  pres.  &  CEO;  Magaly 
Bianchini;  Allan  Green;  R.  C.  Keenan,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,300,000  shs. 

fAt  Dec.  18,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  London  Strauss  Capital  Corp.  held 
1,800,000  com.  shs  at  April  24,  1992. 


Price  Range  -  EVE 

Year  High  Low 

1991 $0.16  $0.15 


Capital  Stock  Changes  -  Completed  initial  public  offering, 
Dec.  17,  1991,  of  1,500,000  common  shs.  at  10c  each  for  net 
proceeds  of  $135,000. 


Evergreen  International  E.63 
Technology  Inc. 


Head  Office  -  315  Mountain  Highway,  North  Vancouver, 
British  Columbia  V7J  2K7  Telephone  -  (604)  986-6121  Fax 
-  (604)  980-7121  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  30024K  Listed  -  EGN:  VSE. 
Employees  -  7  in  March  1991. 

Company  -  (B.C.  1983)  An  international  computer  soft¬ 
ware  company  which,  through  subsids.,  is  engaged  in  the 
design,  development,  and  marketing  of  computer-based 
interactive  performance  improvement  software. 

Name  changed  from  PacRim  Entertainment  Group  Inc., 
Jan.  9,  1991. 

Directors  -  L.  S.  Kostiuk,  chm.;  Klaus  Nicolaus,  sec.;  Paul 
Symchych;  Nancy  Heflin. 

Key  Personnel  -  Y.  S.  Lavallee,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  9,505,172  shs. 

!At  Oct.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  L.  S.  Kostiuk  held  3,016,121  com. 
shs.  (33%  int.)  and  J.  G.  Johnston  held  1,111,641  com.  shs. 
(12%  int.)  at  Aug.  9,  1991. 


Year 

1991 

1990 


Price  Range  -  EGN 

High  Low  Year 

$1.35  $0.16  1989 . 

0.75  0.12  1988 . 


High  Low 

$0.43  $0.13 

0.50  0.13 


Consolidations:  2-for-5  in  1990 
Wholly  Owned  Subsidiaries  -  Evergreen  International 
Technology  Inc.  (U  S. A.);  9050  Investments  Ltd.;  388648  B.C 


Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

119 

n.a. 

Net  income . 

(316) 

n.a. 

(91) 

Cash  and  equivalent . 

3 

Current  assets . 

176 

10 

Fixed  assets,  net . 

17 

Total  assets . 

2,114 

55 

Current  liabilities . 

206 

12 

Long-term  debt,  net . 

850 

Shareholders'  equity . 

1,057 

43 

Cash  flow . 

(271) 

(90) 

Cash  from  oper.  activ . 

(260) 

n.a. 

(97) 

% 

Return  on  Equity . 

-57.45 

-180.20 

Return  on  Assets . 

-29.14 

-216.67 

Net  Profit  Margin . 

-265.55 

n.a. 

NOTE:  Includes  accounts  of  wholly  owned  subsidiary  and 
results  of  the  company's  operations  from  Jan.  15  to  April  30, 
1991. 

Auditors  -  Wolrige  Mahon,  C.A.,  Vancouver,  British 
Columbia. 


Everlast  Filtration  Systems  Inc.  E.64 

Head  Office  -  2431  Impala  Drive,  Carlsbad,  California 
USA  92008  Telephone  -  (619)  438-9494  Fax  -  (619) 
438-3037  Reg.  Office  -  2800,  10060  Jasper  Ave., 
Edmonton,  Alberta  T5J  3V9  Transfer  Agent  -  R-M  Trust 
Company,  Edmonton  and  Calgary.  CUSIP  -  30035L 
Company  -  (Alta.  1987)  No  description  available. 

Delisted  from  ASE,  Nov.  29,  1991,  for  failing  to  maintain 
continued  listing  requirements. 

J.  P.  Stout,  pres.  &  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  20,760,500  shs. 

!At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 


Exco  Technologies  Ltd.  E.65 

Head  Office  -  60  Spy  Court,  Markham,  Ontario  L3R  5H6 
Telephone  -  (416)  477-3065  Fax  -  (416)  477-2449  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  30150P 
Listed  -  XTC:  TSE.  Employees  -  214  in  Sep.  1991. 

Company  -  (Ont.  1986)  Designs  and  manufactures 
precision-engineered  tooling  for  the  automotive  and  con¬ 
struction  industries  including  die  cast  tooling,  extrusion  tool¬ 
ing  steel  and  tooling  services,  and  standard  mould  compo¬ 
nents.  Also  engaged  in  precision  machining  (the  supply  and 
machining  of  forgings  and  weldments  to  form  components) 
for  the  defence  industry.  In  fiscal  1991,  sales  to  the  U.3.  rep¬ 
resented  65%  of  total  sales. 

Directors  -  A.  A.  Kennedy,  chm.,  Toronto;  B.  A.  Robbins, 
pres,  and  CEO,  Aurora,  Ont.;  J.  L.  A.  Colhoun;  Helmut 
Hofmann,  Toronto;  Richard  McGraw. 

Key  Personnel  -  L.  C.  Robbins,  sec.;  P.  H.  Robbins,  treas.; 
D.  B.  Mitchell,  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,308,236  shs. 

!At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  A.  Robbins  held  1,692,900  com. 
shs  at  Sep.  30,  1991. 

Price  Range  -  XTC 


Year  High  Low  Year  High  Low 

1991 .  $3.25  $2.35  1989 .  $2.00  $1.00 

1990  .  3.15  1.95  1988 .  2.00  0.95 


Long-Term  Debt 

At  Sept.  30,  1991,  o/s  l-t  debt  totaled  $11,105,000  (includ¬ 
ing  current  portion  of  $722,000)  and  consisted  of  a 
$7,314,000  floating  rate  loan,  due  March  31,  1996;  a 
$904,000  loan  bearing  int.  at  approx.  6%,  due  July  10,  1996; 
a  $2,596,000  mtge.  payable,  bearing  int.  at  10/8%,  due  July 
4.  1996;  and  $291,000  in  Defense  Industry  Productivity 
Program  loans. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


1990 


$000  %Chg 

$000 

35,195 

+17 

30,135 

568 

-64 

1,572 

16,522 

15,856 

25,519 

20,903 

42,041 

+14 

36,759 

15,579 

19,826 

10,383 

1,535 

13,163 

12,595 

4,356 

5,440 

1,637 

-78 

7,486 

(5,150) 

n.a. 

$ 

(5,760) 

0.11 

.% 

0.30 

Return  on  Equity .  4.41  13.27 

Return  on  Assets .  1.44  4.97 

Net  Profit  Margin .  1.61  5.22 

For  the  6  months  ended  Mar.  31,  1992,  net  income  was 
$868,000  or  160  per  sh.  compared  with  a  net  income  of 
$274,000  or  50  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $19,321,000  from 
$17,679,000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  35,195  568  0.11 

1990 .  30,135  1,572  0.30 

1989 .  29,769  568  0.11 

1988 .  28,384  (1,264)  (0.23) 


Auditors  -  Ernst  &  Young,  C.A.,  Thornhill,  Ontario. 


Exeter  Mining  Inc.  E.66 

Head  Office  -  664,  1755  Robson  St.,  Vancouver,  British 
Columbia  V6G  3B7  Telephone  -  (604)  922-3994  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
301 74G 

Company  -  (B.C.  1987)  Holds  option  to  earn  49%  int.  in 
Dambo  prop.,  4  els.,  Oosta  Lake  area,  Omineca  mining  div., 
B.C. 

Through  Franchise  Capital  Corp.,  locates  potential  fran¬ 
chisees  on  a  best  efforts  basis. 

Delisted  from  VSE,  March  4,  1992. 

Directors  -  Brent  Pierce,  pres.;  Tom  Ingeberg,  v-p; 
Vanessa  Ellwyn. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  2,160,001  shs. 

tAt  July  31,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Vanessa  Ellwyn  held  858,000  com. 
shs.  (42.28%  int.)  at  May  1,  1991. 

Wholly  Owned  Subsidiaries  -  Franchise  Capital  Corp. 


FINANCIAL 

Fiscal  years  ended  Oct.  31: 

Write-downs . 

Net  income . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


Earnings  per  Common  sh. ... 


STATISTICS 

1990  1989 

$000  %Chg  $000 


(100) 

(30) 

(139) 

n.a. 

(75) 

122 

82 

122 

+49 

82 

2 

29 

120 

53 

(39) 

(45) 

(66) 

n.a. 

$ 

(14) 

(0.07) 

(0.06) 

- % - 

Return  on  Equity .  -160.69  -135.14 

Return  on  Assets .  -136.27  -135.14 


Net  Profit  Margin .  n.a.  n.a. 

Auditors  -  Stephen  D  Jewett,  C.A.,  Vancouver,  British 
Columbia. 


Exor  Data  Inc.  E.67 

Head  Office  -  896  West  8th  Ave.,  Vancouver,  British 
Columbia  V52  1E2  Telephone  -  (604)  876-6668  Fax  -  (604) 
876-1418  Transfer  Agent  -  R-M  Trust  Company,  Vancouver. 
CUSIP  -  301924  Listed  -  EDI:  VSE. 

Company  -  (B.C.  1987)  Manufactures  and  markets  per¬ 
sonal  (micro)  computers  and  telecommunications  network 
equipment  to  meet  the  needs  of  developing  countries. 


Products  include  386-sx  workstations  and  Hi-Performance 
towers. 

In  February  1992,  agreed  in  principle  to  acquire  four 
almond  orchards  in  exchange  for  2,700,000  common  shares. 

Directors  -  W.  J.  Elder,  chm.,  pres.  &  CEO;  Arthur 
Hewitson,  sec.;  William  Jennings,  Vancouver;  Frank 
Hoeschler. 

Key  Personnel  -  Randolph  Robinson.  CFO. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  10,171,798  shs. 

fAt  April  30,  1992. 

Common  -  One  vote  per  share.  3,750,000  shares  in 
escrow. 

Major  Shareholders  -  E.  Frances  Henning  held  458,893 
com.  shs  at  March  27,  1991. 

Price  Range  -  EDI 

Year  High  Low  Year  High  Low 

1991 .  $0.52  $0.15  1989 .  $1.86  $0.55 

1990 .  1.29  0.16 

Wholly  Owned  Subsidiaries  -  Datrex 
Telecommunications  Network  Corp. 

Les  Explosifs  Nordex  Ltee/  E.68 
Nordex  Explosives  Ltd. 

Head  Office  -  P.O.  Box  790,  Kirkland  Lake,  Ontario 
P2N  3K4  Telephone  -  (705)  642-3265  Fax  -  (705)  642-3266 
Exec.  Office  -  302,  1405  Rue  Bishop,  Montreal.  Quebec 
H3G  2E4  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal  and  Calgary.  CUSIP  -  655568  Listed  -  NXX:  ASE. 

Company  -  (Que.  1970)  Manufactures  and  distributes 
commercial,  slurry  and  dry  mix  explosives  under  brands 
Norgel  T,  Norgel  TM,  Norex,  Noranfo,  Noralanfo,  Trojan  and 
Cone-Pak.  Also  operates  a  bulk  delivery  system  with  special 
trucks,  to  the  mining,  quarrying,  and  construction  industries  in 
Ontario  and  Quebec,  from  plants  in  Kirkland  Lake,  Milton  and 
Sudbury,  Ont. 

Directors  -  C.  A.  Ross,  pres.;  Eberhard  Thurow,  v-p; 
Margaret  J.  Korhonen,  sec.-treas.;  M.  E.  Webb,  Toronto;  G. 
E.  Boisvert,  Montreal. 

Capital  Stock  -  Authorized  Outstandingt 

Common  6,000,000  shs.  3,314,777  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ellie  J.  Doumet  (Canada)  Ltd  held 
556,377  com.  shs.  (16.78%  int.),  C.  A.  Ross  held  423,188 
com.  shs.  (12.76%  int.)  and  Margaret  J.  Korhonen  held 
387,684  com.  shs.  (11.7%  int.)  at  March  1,  1992. 


Price  Range  -  NXX 


Year  High  Low 

Year 

Hie 

}h 

Low 

1991 .  $0.70  $0.32 

1989 . 

$i.: 

>0 

$0.80 

1990 .  1.00  0.50 

1988 . 

1.30 

0.75 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,383 

•7 

3,621 

Net  income . 

161 

+21 

133 

Cash  and  equivalent . 

1,143 

909 

Current  assets . 

1.941 

1,796 

Fixed  assets,  net . 

1,460 

1,428 

Explor./devel.  properties . 

111 

111 

Total  assets . 

3,582 

+6 

3,375 

Current  liabilities . 

233 

214 

Shareholders'  equity . 

3,074 

2,913 

Cash  flow . 

272 

272 

Cash  from  oper.  activ. . 

379 

-18 

463 

Net  cash  position . 

1,142 

+26 

$ 

909 

Earnings  per  com  sh . 

0.05 

-% 

0.04 

Return  on  Equity . 

5.38 

4.67 

Return  on  Assets . 

4.63 

3.93 

Net  Profit  Margin . 

4.76 

3.67 

For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$53,766  or  1.60  per  sh.  compared  with  $33,153  or  10  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $921,734  from  $719,135. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  North  Bay,  Ontario. 


SURVEY  OF  INDUSTRIALS  1992 
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Export  Development  E.69 
Corporation 

Head  Office  - 151  O'Connor  St.,  Ottawa,  Ontario  KIP  5T9 
Telephone  -  (613)  598-2500  CUSIP  -  302150  Listed  -  EDC: 
TSE,  ME,  VSE.  FP  500  Asset  Ranking  -  100  Financial:16. 

Company  -  Crown  corporation  providing  insurance,  guar¬ 
antee  and  loan  services  to  Canadian  exporters  and  foreign 
buyers  in  order  to  facilitate  and  develop  export  trade. 

Directors  -  P.  A.  Labb6,  pres.  &  CEO;  W.  C.  R.  Blundell;  T. 
A.  Chisholm;  M.  J.  Sabia,  chm.,  Toronto;  B.  A.  Sully, 
Goderich;  D.  Campbell;  F.  W.  Gorbet,  Ottawa,  Ont.;  J.  W. 
Chomiak,  Edmonton;  J.  M.  Romanchuk,  Calgary;  J.  Deitcher; 
J.  Laurent,  Montreal;  C.  Diamond;  J.  T.  Humphries, 
Vancouver;  T.  M.  Munn,  Mount  Pearl,  Nfld. 

Key  Personnel  -  M.  D.  J.  Bakker,  sr.  v-p  fin.  &  CFO;  R.  G. 
C.  Marshall,  v-p  fin.  &  treasurer;  G,  Hammond,  sr.  v-p,  mktg.; 
R.  Pruneau,  sr.  v-p  export  insurance;  R.  Van  Adel,  sr.  v-p 
export  financing;  W.  J.  H.  Musgrove,  v-p  human  res.  & 
admin.;  G.  Ross,  v-p  legal  and  sec. 

Capital  Stock  -  Authorized  Outstanding-)-  Par 

Value 

Common .  15,000,000  7,882,000  shs  $100 

t  As  at  Dec.  31,  1991. 

Major  Shareholders  - 100%  owned  by  Her  Majesty  in  right 
of  Canada  at  Dec.  31,  1991. 

Price  Range  -  EDC.N 

Year  High  Low 

1991 $10.50  $9.38 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
issued  162,000  common  shares  for  consideration  of 
$16,200,000. 


Long-Term  Debt 

O/s  long-term  debt  as  at  Dec.  31,  1991,  totaled 
$3,717,006,000  Including  $705,462,000  due  In  one  year.  The 
debt  consists  of  debt  instruments  in  world  capital  markets  at 
commercial  rates  of  interest  of  which  $3,362,534,000  is  in 
U.S.  dollars,  $154,209,000  is  in  ECU,  $189,076,000  in  Cdn. 
dollars,  and  $11,187,000  in  Swiss  francs. 

In  September  1991,  issued  7,500,000  non-interest  bearing 
US$10  denominated  index  notes.  The  notes  mature  Jan.  3, 
1997,  at  which  time  they  will  pay  the  greater  of  US$10  or 
(US$10  X  Spot  S&P  lndex)/396.3435. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Net  cash  position . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

609,845 

-5 

642,323 

32,724 

+419 

6,303 

961,686 

1,292,796 

7,167,684 

+2 

7,040,195 

3,011,544 

2,950,430 

835,062 

786,138 

190,499 

102,621 

961,686 

-26 

1,292,796 

% 

4.04 

1.60 

0.46 

0.18 

5.37 

0.98 

Export  Tyre  Holding  Co.  E.70 

Head  Office  -  3443  North  Central  Ave.,  Suite  1111, 
Phoenix,  Arizona  USA  85012  Telephone  -  (602)  279-1005 
CUSIP  -  302159  Listed  -  ETH:  VSE. 

Company  -  Carries  out  tire  distribution  activities  through 
Export  Tyre  Ltd.  (a  Delaware  subsidiary)  and  Pacific  Tyre  Ltd. 
(a  Guam  subsidiary);  real  estate  invest,  activites  in  Guam 
through  various  Guam  subsids.  and  its  recently  commenced 
real  estate  activities  in  the  Continental  United  States  through 
Stockbridge  Realty  Investors  -  Arizona,  Inc. 

In  April  1992  proposed  to  terminate  the  listing  of  the  com¬ 
pany's  common  stock  on  the  Vancouver  Stock  Exchange  due 
to  light  trading. 

Directors  -  Harold  Friend,  chm.  &  pres.;  R.  R. 
Starkweather,  sec.  &  treas.;  H.  A.  Friend. 

Capital  Stock  -  Authorized  Outstanding! 

Common  30,000,000  shs.  2,025,011  shs. 

tAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Harold  Friend  held  884,789  com¬ 
mon  shares  (54.84%)  at  March  13,  1992. 


Price  Range  -  ETH 

Year  High  Low 

1991 . 

Long-Term  Debt 

Outstanding  at  Nov.  30,  1991: 


Note  payable  @11% .  $1,250,000 

Note  payable  @7.5% .  1,160,765 

Note  payable  @8% .  439,061 

Note  payable  @8.5%! .  58,562 

Note  payable  @8% .  30,821 


Total .  2,939,209 

Less  current  portion .  275,249 


Long-term  debt  -  net .  $2,663,960 


fSecured  by  92,035  shares  of  treasury  stock. 

Wholly  Owned  Subsidiaries  -  Export  Tyre  -  Hawaii; 
Export  Tyre  Ltd.;  Marine  Drive  Capital  Investment  Inc.; 
Pacific  Tyre  Capital  Investment,  Inc.;  Pacific  Tyre  Ltd.;  San 
Vitores  Capital  Investment  Inc.;  Stockbridge  Realty  Investors 
-  Arizona,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

13,400  -15 

15,832 

Investment  income . 

451 

1,406 

Net  income . 

(117)  n.a. 

390 

Cash  and  equivalent . 

1,001 

1,590 

Current  assets . 

3,339 

3,961 

Fixed  assets,  net . 

731 

704 

Intangibles . 

500 

473 

Total  assets . 

8,173  -11 

9,150 

Current  liabilities . 

2,738 

2,951 

Long-term  debt,  net . 

2,664 

2,965 

Shareholders'  equity . 

2,474 

2,851 

Cash  from  oper.  actlv. . 

103  -88 

888 

Net  cash  position . 

1,001  -37 

1,590 

1 

Earnings  per  Common  sh.  ... 

(0.06) 

% 

0.20 

Return  on  Equity . 

-4.39 

27.36 

Return  on  Assets . 

-1.35 

8.52 

Net  Profit  Margin . 

-0.87 

2.46 

ExtraCare  Corporation 

E.71 

Head  Office  -  2222  -  16th  Ave.  N.E.,  Calgary,  Alberta 
T2E  1L5  Telephone  -  (403)  291-5208  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  30226C  Listed  - 
EXT:  ASE. 

Company  -  (Canada  1986)  No  recent  report.  In  1988,  pro¬ 
vided  medical  billing,  physicians'  office  automation  systems, 
and  information  systems  for  human  service  organizations, 
including  an  agency  information  management  system  for 
social  services  agencies. 

Directors  -  G.  R.  Kendall,  chm.  &  pres.;  A.  G.  Dobrodzicki, 
CEO;  R.  R.  Cripps,  v-p  &  sec.;  C.  F.  V.  Nicoll;  D.  T.  Waite;  W. 
R.  Fleming;  Martin  Schultz,  Calgary. 

Key  Personnel  -  A.  J.  Norman,  controller. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  4,341,706  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  EXT 

Year  High  Low  Year  High  Low 

1991  ....  $0.60  $0.15  1989 .  $1.20  $0.30 

1990....  1.25  0.25  1988 .  0.85  0.50 


Wholly  Owned  Subsidiaries  -  Human  Services 
Informatics  Ltd.;  MedTech  Computer  Systems  Ltd. 
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FAI  Insurance  Limited  F.1 

Head  Office  -  12th  Floor,  185  Macquarie  St.,  FAI 
Insurance  Bldg.,  Sydney,  NSW  Australia  2000  Telephone  - 
(612)  221-1155  Transfer  Agent  -  R-M  Trust  Company, 
Toronto.  CUSIP  -  302393  Listed  -  FAI:  TSE. 

Company  -  (Australia  1953)  The  company  and  its  subsids. 
comprise  the  FAI  Insurance  Group  which  carries  on  most 
types  of  insurance  in  Australia  and  New  Zealand,  including 
life  insurance,  plus  a  stockbroking  operation. 

The  Group  also  owns  coal  mines  in  New  South  Wales  and 
Queensland. 

Directors  -  J.  Landerer,  chm.;  R.  B.  Cortett,  deputy  chm.; 
R.  S.  Adler,  CEO;  T.  E.  Atkinson;  A.  E.  Harris;  A.  G.  Maclver; 
R.  C.  Ellis,  Sydney,  Australia;  William  Keys,  Queanbeyan, 
Australia. 

Key  Personnel  -  R.  F.  Baulderstone,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

11%  Pfce.  5,000,000  shs.  nil 

Ordinary  475,000,000  shs.  242,721,338  shs. 

tAt  June  30,  1991. 

Ordinary  -  One  vote  per  share. 

American  Depository  shares  (ADS)  -  Each  represents  5 
ord.  shs. 

Price  Range  -  FAI 


Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $14.00  $11.50 

1990 .  12.00  12.00  1988 .  21.88  14.25 


Dividends  ■  No  set  rate.  Paid  of  AUS$0.04  per  share  on 
Apr.  23,  1991  and  Nov.  28, 1990;  AUS$0.20  per  ADS  on  Nov. 
28,  1989;  paid  of  AUS$0.05  per  ADS  on  June  29,  1989;  paid 
AUS$0.20  per  ADS  on  Nov.  28,  1988  (initial). 

Wholly  Owned  Subsidiaries  -  FAI  Car  Owners  Insurance 
Company  Limited;  FAI  General  Insurance  Company  Limited; 
FAI  Life  Insurance  Society  Limited;  FAI  Reinsurances 
Limited;  FAI  Traders  Insurance  Company  Limited. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 

AUS$000  %Chg  AUS$000 


Capital  Stock  Changes  -  During  fiscal  1991,  7,500  com¬ 
mon  shares  were  issued  under  the  company's  stock  option 
plan  at  $9.00  per  share. 

Dividends  -  Common  -  Quarterly  divd.  normally  payable 
in  March,  1991  was  omitted.  Previously,  eight  cents  per 
share  per  annum  was  paid,  established  with  quarterly  pay¬ 
ment  of  two  cents  per  share  on  Mar.  31,  1986  (first  following 
two-for-one  stock  split  on  Mar.  17,  1986). 

A  stock  dividend  of  0.0120879  common  shares  for  each 
common  share  held  (equivalent  to  5.5  cents  per  share,  based 
on  a  price  of  $4.55  per  share)  was  paid  on  Dec.  31,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30:  1991 

$000 

Operating  revenue .  65,725 

Investment  income .  934 

Net  income .  (11,416) 

Cash  and  equivalent .  8,197 

Current  assets .  18,343 

Long-term  investments .  5,524 

Fixedassets.net .  22,815 

Intangibles .  3,301 

Total  assets .  51,638 

Current  liabilities .  6,087 

Shareholders’  equity .  39,874 

Cash  flow .  (6,009) 

Cash  from  oper.  activ. .  432 

Net  cash  position .  8,196 

Earnings  per  Common  sh. ...  (1.10) 

Return  on  Equity .  -24.60 

Return  on  Assets .  -19.79 

Net  Profit  Margin .  -17.37 


%Chg 

-6 


-19 


-86 

-33 


1990 

$000 

70,144 

1,864 

(3,056) 

12,286 

28,080 

6,338 

24,081 

3,469 

63,748 

4,304 

52,954 

2,157 

3,068 

12,286 

(029) 

-055 

-4.62 

-4.36 


For  the  nine  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $1,490,114  or  14  cents  per  share  compared 
with  net  loss  of  $8,924,758  or  restated  85  cents  per  share  for 
the  corresponding  year-earlier  period.  Revenue  increased 
11%  to  $54,095,217  from  $48,845,862. 


Operating  revenue .  1,386,320  -4  1,444,433 

Net  income .  (143,965)  n.a.  18,237 

Marketable  Securities .  148,845  204,885 

Total  investments .  206,799  319,460 

Total  assets .  2,488,011  -17  2,981,529 

Shareholders’  equity .  329,838  517,584 

Auditors  -  (Australia)  Arthur  Andersen  &  Co.,  C.A., 
Sydney. 

FCA  International  Ltd.  F.2 

Head  Office  -  376  Victoria  St.,  Westmount,  Quebec 
H3Z  1C3  Telephone  -  (514)  485-4525  Fax  -  (514)  485-5178 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
302901  Listed  -  FC:  TSE,  ME.  FP  500  Revenue  Ranking  - 
Next  200:112.  Employees  -  1500  in  June  1991. 

Company  -  (Canada  1945)  Engaged  through  subsids.  in 
the  collection  of  accounts  receivable  for  clients  in  Canada, 
the  U.S.  and  the  U.K. 

Directors  -  M.  S.  Lubotta,  chm.;  S.  D.  Levy,  pres.;  J.  A. 
Gordonsmith,  exec,  v-p  &  sec.-treas.,  Montreal;  V.  P.  Watsa; 
E.  Salsberg;  K.  R.  Polley,  Toronto;  G.  R.  Stephens,  Dorval, 
Que.;  Roger  Lachapelle,  Cartierville,  Que. 

Key  Personnel  -  D.  Friedlander,  exec,  v-p;  A.  P. 
Hendricks,  exec,  v-p;  R.  Di  Sante,  sr.  v-p  asst,  sec.;  R.  J. 
Prince,  exec,  v-p;  J.  H.  Moynan,  exec,  v-p;  J.  E.  Calia,  exec, 
v-p;  M.  N.  Bernstein,  sr.  v-p;  B.  F.  Friedlander,  exec.  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  10,370,658  shs. 

|At  June  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Fairfax  Financial  Holdings,  Limited 
beneficially  held  24%  of  the  outstanding  common  shares  at 
Sep.  30,  1991. 


Price  Range  -  FC 

Year  High  Low  Year  High  Low 

1991 .  $8.25  $3.80  1989 .  $11.75  $8.25 

1990 .  11.00  6.75  1988 .  11.25  8.00 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  65,725  (11,416)  (1.10) 

1990 .  70,144  (3,056)  (0.29) 

1989 .  71,682  (2.805)  (0.27) 

1988 .  77,407  1,512  0.15 

1987 .  82,571  7,013  0.68 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Montreal,  Quebec. 

FCMI  Financial  Corporation  F.3 

Head  Office  -  207,  347  Bay  St.,  Toronto,  Ontario  M5H  2R7 
Telephone  -  (416)  364-1171  Fax  -  (416)  364-5385  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  302918 
Listed  -  FCM:  TSE.  Employees  -  35  in  March  1992. 

Company  -  (Ont.  1981)  Investment  holding  company 
involved  in  merchant  banking,  invests,  and  asset  and  com¬ 
modity  management.  Through  subsids.,  engaged  in  earning 
fees  from  The  First  Mercantile  Currency  Fund,  The 
Double  Gold  Plus  Fund,  the  FCMI  Precious  Metals  Fund 
Inc.  and  the  Toronto  Trust  Mutual  Fund  (Chile). 

Directors  -  A.  D.  Friedberg,  chm.  &  pres.;  E.  Z.  Fenig, 
exec,  v-p  &  treas.;  H.  S.  Alpert,  v-p  &  sec.;  L.  S.  D.  Fogler, 
Toronto;  S.  J.  Hertz,  Toronto;  Albert  Gnat,  Caledon,  Ont. 

Capital  Stock  -  Authorized  Outstanding! 

Cl. A  Common  unlimited  3,583,433  shs. 

CI.B  Common  unlimited  1,090,731  shs. 

!At  July  10,  1991. 

Class  A  Common  -  Non-voting. 

Class  B  Common  -  One  vote  per  share.  Convertible  any 
time  into  Class  A  shs.  on  a  sh.-for-sh.  basis. 

Major  Shareholders  -  A.  D.  Friedberg  beneficially  held 
1,002,244  CI.B  shs.  (91.89%  voting  int.)  at  March  30,  1992. 

Price  Range  -  FCM.A 


Year  High  Low  Year  High  Low 

1991 .  $2.60  $0.50  1989 .  $2.00  $1.40 

1990 .  1.75  1.00  1988 .  2.35  1.40 


SURVEY  OF  INDUSTRIALS  1992 
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Dividends  -  A  new  quarterly  divd.  policy  was  established 
with  the  payment  of  1 .250  per  class  A  and  B  share  on  Mar. 
12,  1992  to  shareholders  of  record  Feb.  28,  1992. 

Long-Term  Debt 

At  March  31,  1991,  o/s  long-term  debt  totaled  $4,398,000 
(including  current  portion  of  $803,000)  and  consisted  of 
$2,595,000  in  12%  first  subordinate  debs,  due  September 
1995  with  a  $2.0625  conversion  price;  $1,000,000  in  floating 
rate  (prime  +  0.75%)  second  subordinate  debs,  due 
September  1995  with  a  $2,625  conversion  price;  and 
$803,000  in  10%  first  subordinate  debs,  due  May  1991  with 
a  $2.0625  conversion  price.  Conversion  prices  are  based  on 
units  consisting  of  >4  of  a  CI.A  sh.  and  V4  of  a  CI.B  sh. 

Wholly  Owned  Subsidiaries  -  FCMI  Financial  Services 
Corp.;  FCMI  Management  Corporation;  FCMI  N.Z.  Financial 
Corporation  Limited;  Friedberg  Commodity  Management 
Inc.;  Herbal  Investments  Limited. 

Subsidiaries  -  Administradora  de  Fondos  Mutuos  Decada 
Noventa  S.A.  (Chile)  (96.8%  int.);  Anchor  Capital 
Corporation  (50.1%  int.). 

Investments  -  Gold  Standard  Inc.  (15.29%  int.);  High 
Plains  Corporation  (7.7%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

582 

-91 

6,477 

Net  income . 

(3,582) 

n.a. 

865 

Cash  and  equivalent . 

443 

208 

Current  assets . 

2,791 

6,213 

Long-term  investments . 

5,795 

6,886 

Fixed  assets,  net . 

235 

239 

Total  assets . 

11,779 

-38 

19,002 

Current  liabilities . 

1,947 

4,394 

Long-term  debt,  net . 

3,595 

4,789 

Shareholders’  equity . 

5,737 

9,319 

Cash  flow... . 

220 

(1,578) 

Cash  from  oper.  activ . 

O) 

n.a. 

$  ... 

(532) 

Earnings  per  Class  A  &  B  sh. 

(0.77) 

0.18 

% 

Return  on  Equity . 

-47.58 

9.74 

Return  on  Assets . 

-23.27 

5.01 

Net  Profit  Margin . 

-615.46 

13.35 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$1,730,000  or  370  per  sh.  compared  with  a  net  loss  of 
$866,000  or  190  per  sh.  for  the  same  period  one  year  earlier; 
revenue  increased  to  $4,418,000  from  $3,369,000. 


FPI  Limited  F.5 

Head  Office  -  70  O'Leary  Ave.,  P.O.  Box  550,  St.  John’s, 
Newfoundland  A1C  5L1  Telephone  -  (709)  570-0000  Fax  - 
(709)  570-0209  Transfer  Agent  -  Montreal  Trust  Company, 
St.  John's,  Halifax,  Charlottetown,  Saint  John,  Montreal, 
Toronto,  Winnipeg.  Regina,  Calgary  and  Vancouver.  CUSIP  - 
30256E  Listed  -  FPL:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:178.  Employees  -  7200  in  Dec.  1991. 

Company  -  (Nfld.  1987;  orig.  1986)  Through  Fishery 
Products  International  Limited  (FPIL),  engages  in  seafood 
harvesting,  processing,  marketing  and  seafood  brokerage 
activities  in  Canada,  the  U.S.  and  Europe.  Owns  and  oper¬ 
ates  a  fleet  of  47  deep  sea  vessels  and  17  processing  plants 
in  Newfoundland,  Nova  Scotia  and  Massachusetts.  Sales 
offices  are  located  in  St.  John’s,  Quebec  City,  Montreal, 
Toronto  and  Vancouver,  Canada;  Danvers,  Gloucester  and 
Seattle,  U.S.;  and  London  and  Cuxhaven,  Europe. 

During  1991,  three  offshore-supplied  processing  plants 
were  closed  in  Gaultois,  Grand  Bank  and  Trepassey  and  four 
additional  stern  trawlers  were  deactivated.  A  new 
$16,228,000  fish  protein  hydrolysate  plant  in  Marystown, 
Nfld.,  was  completed  through  International  Fish  Protein 
Limited,  a  60/40  joint  venture  with  Europro  S.A.,  Boulogne- 
sur-Mer,  France.  Commercial  production  commenced  in 
January  1992. 

Directors  -  V.  L.  Young,  chm.  &  CEO;  A.  A.  Brait;  J.  C. 
Baillie;  Janet  C.  Gardiner;  J.  J.  Greene;  A.  E.  Hickman;  Rev. 
D.  T.  McGrath;  R.  W.  Pike,  St.  John’s,  Nfld.;  E.  W.  Best, 
Calgary;  Lucy  C.  Dobbin,  Truro,  N.S.;  J.  H.  Hawke;  William 
James;  T.  E.  Kierans,  Toronto;  Frances  M.  Nichols,  Grand 
Falls-Windsor,  Nfld.;  H.  R.  Steele,  Dartmouth,  N.S. 

Key  Personnel  -  H.  M.  Clarke,  exec,  v-p  harvesting  &  engi¬ 
neering;  D.  G.  Norris,  exec,  v-p  fin.  &  business  development; 
A.  J.  Roche,  exec,  v-p  international  mktg.;  W.  E.  Wells,  exec, 
v-p  human  resources;  E.  C.  Bishop,  v-p  sales  &  mktg.;  K.  J. 
Coombs,  v-p  industrial  relations;  D.  F.  Fifield,  v-p  fin.  and 
admin.;  L.  S.  Fizzard,  v-p  quality  assurance;  G.  M.  Gregory, 
v-p  production;  K.  D.  Hohoff,  v-p  engineering;  R.  W.  Moores, 
v-p  harvesting;  P.  J.  Kavanagh,  controller:  D.  G.  Sword,  legal 
counsel  &  corp.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  nil 

Common  unlimited  16,407,223  shs. 

T  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ontario  Municipal  Employees 
Retirement  Fund  held  1,960,500  or  12%  of  the  outstanding 
common  shares  at  March  28,  1991. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991 .  582  (3,582)  (0.77) 

1990 .  6,477  865  0.18 

1989 .  6,529  3,528  0.76 

1988 .  7,685  1,465  0.33 

1987 .  7,358  507  0.12 


Auditors  -  C.  M.  Zeifman  &  Co.,  C.A.,  Toronto,  Ontario. 


FNI  Fashion  Network  Inc.  F.4 

Head  Office  -  301,  877  East  Hastings  St.,  Vancouver, 
British  Columbia  V6A  3Y1  Telephone  -  (604)  255-2848  Fax 
-  (604)  255-4124  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver.  CUSIP  -  30253C  Listed  -  FNI:  VSE. 

Company  -  (B.C.  1983)  Markets  Enzo  Trevi  line  of  beauty 
products  through  a  promotion  and  marketing  system  which 
includes  a  fashion  and  beauty  club,  multiple  fashion  shows, 
a  fashion  beauty  publication  and  low  cost  facial  salons.  Also 
has  franchised  salons  in  Vancouver  and  London,  England. 

Directors  -  Dianna  L.  Hubert,  chm.  &  pres.;  G.  D. 
Richardson;  Gordon  Smith;  John  Marshall,  Vancouver.;  R. 
Poole;  McLeod  Fiddler. 


Capital  Stock  -  Authorized  Outstanding! 

Par 

Cl. A  Pref. 

100,000,000  shs. 

ml 

$10 

CI.B  Pref. 

100,000,000  shs. 

nil 

$50 

Common 

100,000,000  shs.  10,956,886  shs. 

n.p.v. 

!At  March  31,  1991. 

Common 

-  One  vote  per  share. 

Price  Range  -  FNI 

Year 

High  Low  Year 

High 

Low 

1991 . 

$0.13  $0.01  1989 . 

$0.30 

$0.02 

1990 . 

0.17  0.02  1988 . 

0.75 

0.08 

Price  Range  -  FPL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.63 

$4.80 

1989 . 

$11.25 

$5.63 

1990 . 

7.13 

4.00 

1988 . 

17.25 

8.00 

Capital  Stock  Changes  -  During  1991,  4,881  common 
shares  were  issued  under  the  employee  and  executive  share 
purchase  plans  for  $34,000. 

Dividends  -  Common  -  No  set  rate.  No  divds.  paid  since 
six  cents  per  share  on  Dec.  15,  1988. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 
Mortgages!: 

9%%,  due  1996 . 

10.36%,  due  1998 . 

10.66%,  due  1998 . 

9.43%,  due  2004 . 

Notes  payable,  due  1992! . 

Other  loans4 . 

Capital  lease  obligs.B . 


$1,383,000 

5,662,000 

13,347,000 

12,769,000 

1,112,000 

1,283,000 

5,072,000 


Less:  Current  portion 


40,628,000 

6,398,000 


34,230,000 

!  Denominated  in  U.S.  dollars. 

!  At  effective  interest  rate  of  10%. 

♦  Secured  by  equipment,  bearing  interest  at  rates  between 
7.5%  and  12.38%  maturing  at  various  dates  to  1998. 

■  At  effective  interest  rates  ranging  from  6.3%  to  10.6% 
maturing  1992  to  1998. 

Wholly  Owned  Subsidiaries  -  Clouston  Foods  Europe 
Ltd.,  United  Kingdom;  Fishery  Products  GmbH,  Germany; 
Fishery  Products  International,  Inc.,  Mass.;  Fishery  Products 
International  Limited,  Nfld.;  Fishery  Products  of  Canada  Ltd., 
United  Kingdom. 

Subsidiaries  -  International  Fish  Protein  Limited  (60% 
int.). 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

542,937 

+1 

535,044 

633 

1,146 

(288) 

n.a. 

11,771 

3,776 

6,190 

166,732 

164,548 

2,831 

2,362 

152,403 

158,522 

4,835 

5,507 

325,179 

-i 

329,418 

76,987 

74,510 

34,230 

40,615 

213,962 

214,293 

17,199 

23,584 

9,866 

-3 

10,167 

(18,198) 

n.a. 

$ 

(12,981) 

(0.02) 


0.72 


- % - 

Return  on  Equity .  -0.13  5.64 

Return  on  Assets .  -0.09  3.57 

Net  Profit  Margin .  -0.05  2.20 

For  the  13  weeks  ended  Mar.  28,  1992,  net  loss  amounted 
to  $1,500,000  or  nine  cents  per  share  compared  to  net 
income  of  $2,624,000  or  16  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  were  little  changed  at 
$133,100,000  compared  with  $132,436,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  542,937  (288)  (0.02) 

1990 .  535,044  11,77-1  0.72 

1989  .  349,791  (22,202)  (1.38) 

1988 .  366,611  8,693  0.54 

1987 .  395,705  31,004  1.94 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  St.  John's, 
Newfoundland. 

FT  Capital  Ltd.  F.6 

Head  Office  -  1632,  1055  West  Georgia  St.,  P.O.  Box 
11179  Royal  Centre,  Vancouver,  British  Columbia  V6E  3R5 
Telephone  -  (604)  669-3141  Fax  -  (604)  687-3419  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  30265E 
Listed  -  FTC:  TSE,  ASE. 

Company  -  (Alta.  1914)  Formerly  Financial  Trustco 
Capital  Limited,  the  company  has  been  reorganized  to 
become  a  passive  holding  company  for  its  52.3%  int.  in 
Morgan  Financial  Corporation,  which  through 
99.7%-owned  Westbury  Canadian  Life  Insurance 
Company,  is  engaged  primarily  in  life  insurance. 

Plan  of  reorganization,  substantially  implemented  in 
1988-1990,  called  for  selling  off  assets  and  closing  down 
merchant  banking  and  invest,  positions  to  eliminate  debt. 
Divestitures  and  planned  divestitures  included:  sale  of 
Financial  Trust  Company  Ltd.  for  aggregate  proceeds  of 
$199,340,000;  sale  of  its  37%  fully  diluted  int.  in  Walwyn  Inc. 
for  $15,900,000  cash;  winding  down  of  Bow  River  Capital 
Ltd.;  its  11.7%  int.  in  Onex  Corporation  was  sold  for  approx. 
$13.50  per  sh.;  reached  agreement  in  1989  to  sell  Morgan 
Trust  Company  of  Canada  for  aggregate  proceeds  of 
$12,400,000  to  Focus  Capital  Management  Ltd.;  and  sold 
Elite  Insurance  Management  Ltd.,  its  property  and  casualty 
insurance  operation,  for  $29,500,000.  Other  divestitures 
included  Statesman  Management  &  Realty  Ltd.,  Morgan 
Managed  Funds  Inc.  and  Morgan  Leasing  Inc.,  which  were 
sold;  and  NFBC  Financial  Services  Corp.  and  Morgan 
Capital  Ltd.,  which  were  discontinued. 

Also  included  in  reorganization  plan:  60%-owned  subsid.  of 
Morgan  Financial,  MECI  Properties  Inc.,  was  created  to 
acquire  and  liquidate  certain  real  estate  and  loan  assets 
acquired  from  Financial  Trust;  Canadian  General  Life 
Insurance  Co.  was  acquired  from  Central  Capital  Corp.  for 
$35,000,000  in  late  1988  and  amalgamated  with  the  compa¬ 
ny's  Westbury  Life  to  form  Westbury  Canadian  Life 
Insurance  Company;  and  agreement  was  reached  to 
acquire  46%  of  the  company's  com.  shs.  formerly  owned  by 
Granite  St.  Inc. 

By  spring  of  1990,  had  repaid  $25,200,000  in  bank  indebt¬ 
edness,  reached  agreement  with  another  senior  creditor  to 
limit  recovery  on  a  debt  of  $11,700,000,  and  settled  for 
$200,000  cash  a  debt  of  $2,400,000  to  Granite  St.  Inc.  An 
affil.  of  Trilon  Financial  Corporation,  Eurobrokers 


International  Inc.,  has  acquired  the  majority  of  the  compa¬ 
ny's  senior  subord.  and  subord.  debs.,  and  has  agreed  to 
withhold  consent  for  any  future  restructuring  that  does  not 
realize  certain  minimum  values  for  pref.  and  com.  sharehold¬ 
ers.  Trilon  has  also  agreed  to  arrange  a  $20,000,000  secured 
credit  facility  for  the  company,  and  to  provide  management 
services. 

Directors  -  T.  A.  Lyons,  pres.  &  CEO,  Vancouver;  Roy 
Dalzell;  J.  S.  Pelton;  A.  S.  Wakim,  Toronto;  W.  J.  M.  Henning, 
Edmonton;  J.  R.  Messer,  Regina. 

Key  Personnel  -  J.  A.  Virtue,  v-p,  controller  &  sec. 


Capital  Stock  -  Authorized  Outstanding-l¬ 
ist  Pref.  10,000,000  shs. 

Ser.1  3,  159,027  shs. 

2nd  Pref.  10,000,000  shs.  nil 

Common  unlimited  10,199,234  shs. 

TAt  Dec.  31,  1991. 

1st  Preferred  Ser.1  -  10.25%.  Redeemable  at  prices 
decreasing  from  $10.80  to  $10.00  per  sh.  between  July  1, 

1990  and  June  30,  1995.  Retractable  on  June  30,  1995  at 
$10  per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  B.C.  Pacific  Capital  Corporation 
held  3,570,000  com  shs.  (35%  int.)  at  April  30,  1992. 

Price  Range  •  FTC 

Year  High  Low  Year  High  Low 

1991  .  $0.06  $0.02  1989 .  $0.90  $0.06 


Dividends  •  1st  Preferred  Ser.1  -  Entitled  to  cumulative 
pref.  divds.  at  rate  of  10.25%  p.a.  Initial  divd.  of  35 0  per  sh. 
paid  Sept.  30, 1985.  Divds.  suspended  on  Nov.  11,  1988  until 
federal  and  provincial  govt,  loans  retired.  At  Mar.  31,  1992, 
cumulative  divds.  in  arrears  totaled  $3.5875  per  sh. 

Common  -  Paid  6.250  per  sh.  on  Sept.  30.  1988.  Divds. 
suspended  on  Nov.  11,  1988  until  subord.  debt  retired. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $166,502,000 
and  consisted  of  loans  and  a  promissory  note  totaling 
$39,386,000,  $69,336,000  in  13.95%  senior  subord.  debs, 
due  2001  and  $57,780,000  in  15%%  subord.  debs,  due 
1999. 

Wholly  Owned  Subsidiaries  -  Morgan  Bancorp  (1983) 
Inc. 

Subsidiaries  -  Morgan  Financial  Corporation  (52.3%  int.), 
Calgary,  Alta. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Premium  income . 

98,765 

67,315 

Investment  income . 

23,871 

16,097 

Operating  revenue . 

132,087 

+42 

93,323 

Discontinued  operations . 

(272) 

(279) 

Net  income . 

(18,147) 

n.a. 

(29,514) 

Securities  investments . 

201,789 

98,490 

Mortgages . 

1,862 

13,161 

Total  investments . 

270,159 

188,129 

Total  assets . 

317,639 

+40 

226,743 

Debt . 

166,502 

145,211 

Actuarial  liabilities . 

173,639 

106,376 

Segregated  funds . 

11,604 

6,364 

Shareholders’  equity . 

(182,535) 

(164,388) 

Cash  flow . 

34,952 

5,870 

Cash  from  oper.  activ. . 

65,038 

+172 

23,940 

Net  cash  position . 

66,079 

-13 

$ 

75,973 

Earnings  per  Common  sh. ... 

2.09 

% 

3.21 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-6.67 

-26.03 

Net  Profit  Margin . 

-13.74 

-31.63 

For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$9,567,000  or  $1.01  per  share  compared  with  a  net  loss  of 
$4,445,000  or  51  cents  per  share  for  the  same  period  one 
year  earlier. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


FTI  Foodtech  International  Inc.  F.7 

Head  Office  -  43  Railside  Rd.,  Don  Mills,  Ontario  M3A  3L9 
Telephone  -  (416)  444-1058  Fax  -  (416)  444-9524  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
30264T  Listed  -  FTI:  VSE. 

Company  -  (B.C.  1978)  Engaged  in  research  and  develop¬ 
ment  of  food  technology  for  licensing  or  sale  to  food  proces¬ 
sors  and  distributors.  Holds  Canadian  rights  to  AGELESS®, 
an  oxygen  absorbent  material  used  in  food  preservation  and 
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the  U.S.  market  rights  to  several  food  packaging  technolo¬ 
gies.  Also  holds  a  2-year  sales  and  marketing  contract,  exclu¬ 
sive  in  Canada  and  non-exclusive  in  the  U.S.,  for  a  Swiss- 
made  oxygen  analyzer. 

Produces  non-refrigerated  chip-dip,  distributed  throughout 
Canada  and  the  U.S.  and  holds  patent  for  a  shelf-stable  jelly 
dessert  which  is  licensed  to  Fairlee  Fruit  Juices  Ltd.  in 
Canada  and  to  Quaker  Oats  in  the  U.S.  The  company  is  also 
the  Canadian  food  broker  agent  (east  of  Manitoba)  for  pet 
food  products  of  Bahn  Food  Corp.  of  Vancouver. 

Directors  -  W.  A.  Hullah,  pres.;  Pierre  de  Serres;  W.  J. 
Campbell;  Miles  Moore;  John  Skomba,  Toronto;  Richard 
Syrnyk,  Vancouver. 

Key  Personnel  -  W.  E.  Bateman,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  15,000,000  shs.  7,442,501  shs. 

fAt  April  30,  1991;  1,451,938  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  •  William  Hullah  beneficially  held 
44.8%  int  at  April  30,  1992. 

Price  Range  -  FTI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.46 

$0.18 

1989 . 

$0.63 

$0.25 

1990 . 

0.56 

0.25 

1988 . 

0.80 

0.20 

Financial  Statistics  •  For  the  year  ended  March  31,  1991, 
net  income  was  $49,760  or  0.60  per  sh.  compared  with 
$39,116  or  0.50  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $536,223  from  $418,938.  At 
March  31,  1991,  current  assets  were  $246,013  and  current 
liabilities  were  $42,043;  product  rights  and  deferred  develop¬ 
ment  costs  were  $20,000  and  shareholders'  equity  was 
$231,434. 

Auditors  -  Beallor,  Beallor  &  Burns,  C.A.,  Toronto,  Ontario. 


Fahnestock  Viner  Holdings  Inc.  F.8 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

116,176  +38 

84,036 

Net  income . 

9,401  +464 

1,668 

Cash  and  equivalent . 

6,341 

4,987 

Current  assets . 

230,303 

200,710 

Fixed  assets,  net . 

342 

1,890 

Intangibles . 

3,301 

4,346 

Total  assets . 

236,745  +13 

209,355 

Current  liabilities . 

192,380 

175,050 

Long-term  debt,  net . 

30 

30 

Shareholders'  equity . 

44,335 

34,275 

Cash  flow . 

10,132 

2,879 

Cash  from  oper.  activ. . 

(11,701)  n.a. 

32,949 

Net  cash  position . 

6,341  +27 

4,987 

Earnings  per  Class  A  &  B  sh. 

0.83 

% 

0.15 

Return  on  Equity . 

23.92 

4.99 

Return  on  Assets . 

4.21 

0.79 

Net  Profit  Margin . 

8.09 

1.98 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  to  US$5,294,000  or  46  cents  per  sh.  compared  to 
US$1,882,000  or  17  cents  per  sh.  for  the  comparable  period 
of  1991.  Operating  revenue  was  US$41,470,000  compared 
to  US$24,022,000  in  1991.  The  company  credits  the 
increase  to  a  surge  in  stock  market  activity  during  the  first 
quarter  of  1992  and  to  the  increased  size  of  the  firm  since 
acquiring  Hopper  Soliday  Corp.  in  April,  1991. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

- US$000 -  us$ 

1991 .  116,176  9,401  0.83 

1990  .  84,036  1,668  0.15 

1989 .  83,145  2,470  0.22 

1988 .  76,241  575  0.05 

1987 .  33,124  (2,798)  (0.25) 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Head  Office  -  1204,  181  University  Ave.,  P.O.  Box  16, 
Toronto,  Ontario  M5H  3M7  Telephone  -  (416)  364-3397  Fax 
-  (416)  364-7711  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  CUSIP  -  302921  Listed  -  FHV;  TSE. 

Company  -  (Ont.  1977;  orig.  1933)  Through  subsids., 
offers  financial  and  stock  brokerage  services.  Has  380  bro¬ 
kers  in  46  U.S.  offices.  Operates  under  Fahnestock  &  Co. 
Inc.  and  W.  H.  Newbold’s  Son  &  Co.  with  a  retail  network  in 
the  eastern  U.S.  Subsids.  Hudson  Capital  Advisors  Inc. 
provides  invest,  advisory  services.  Pace  Securities  Inc. 
offers  discount  brokerage  services. 

In  April  1991,  acquired  Hopper  Soliday  Corp.  of 
Pennsylvania,  a  securities  brokerage  firm  with  110  brokers  in 
11  branches.  In  July  1991,  Hopper  Soliday  sold  its  municipal 
finance  business  for  approx.  $3,000,000. 

Directors  -  A.  G.  Lowenthal,  chm.  &  CEO;  K.  A.  Roberts, 
v-chm.  &  sec.;  E.  K.  Roberts,  pres.  &  treas.;  A.  W.  Oughtred; 
J.  L.  Bitove;  Richard  Crystal;  Burton  Winberg. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

1st  Pref. 

unlimited 

nil 

$10 

Class  A 

unlimited 

11,410,750  shs. 

n.p.v. 

Class  B 

99,680  shs. 

99,680  shs. 

n.p.v. 

TAt  Mar.  31,  1992. 

1st  Preferred  -  Issuable  in  series. 

Class  A-  Non-voting.  Ranks  equally  with  CI.B  shs. 

in  all 

other  respects. 

Class  B  -  One  vote  per  share. 

Major  Shareholders  •  Albert  G.  Lowenthal  held  50,000 
CI.B  shs.  (50.1%)  and  Olga  Roberts  beneficially  held  44,309 
CI.B  shs.  (44.5%)  at  April  15,  1992. 


Price  Range  -  FHV.A 

Year  High  Low  Year  High  Low 

1991 .  $8.75  $1.42  1989 .  $2.75  $1.60 

1990 .  2.45  1.40  1988 .  3.05  1.60 


Wholly  Owned  Subsidiaries  -  Fahnestock  &  Co.,  Inc.; 
Fahnestock  International  Inc.;  Hudson  Capital  Advisors  Inc.; 
Pace  Securities,  Inc.;  W.  H.  Newbold's  Son  &  Co. 


Fairfax  Financial  Holdings  F.9 
Limited 


Head  Office  -  300,  95  Wellington  St.  W.,  Toronto,  Ontario 
M5J  2N7  Telephone  -  (416)  367-4941  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  CUSIP  -  303901  Listed  -  FFH; 
TSE.  FP  500  Asset  Ranking  -  100  Financial:80. 

Company  -  (Canada  1951)  A  financial  services  holding 
company  engaged  through  its  subsids.  in  property  and  casu¬ 
alty  insurance,  and  insurance  els.  management.  Market 
Insurance  Company  of  Canada  provides  the  trucking 
industry  with  a  range  of  insurance  services.  Morden  & 
Helwig  Group  Inc.  (50.01%  equity  int.)  provides  els.  adjust¬ 
ments,  appraisal  and  loss  management  services  to  insur¬ 
ance  companies  and  self-insured  organizations  in  Canada, 
the  U.S.  and  the  U.K.  Federated  insurance  Holdings  of 
Canada  Ltd.,  based  in  Winnipeg,  its  subsids.,  Federated 
Insurance  Company  of  Canada  and  Federated  Life 
Insurance  Company  of  Canada  market  a  broad  range  of 
insurance  products  primarily  for  commercial  customers. 

Commonwealth  Insurance  Company  of  Vancouver, 
offers  commercial  property  and  oil  and  gas  insurance  in 
Canada,  the  U.S.  and  internationally,  and  commercial  casu¬ 
alty  insurance  in  Canada.  Wentworth  insurance  Company 
was  incorporated  in  1990  as  a  captive  insurance  company 
domiciled  in  the  Barbados. 

Directors  -  V.  P.  Watsa,  chm.  &  CEO;  S.  A.  Markel; 
Robbed  Hartog;  K.  R.  Polley;  H.  A.  Arrell;  W.  W.  Bennett;  J. 
C.  Puddington. 

Key  Personnel  -  Brenda  Adams,  sec.;  J.  P.  T.  Fink,  v-p 
invest,  banking;  J.  C.  Varnell,  CFO;  E.  P.  Salsberg,  v-p  corp. 
affairs;  Sam  Chan,  v-p;  Ronald  Schokking,  v-p,  finance. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Multiple  vtg.  unlimited  1 ,548,000  shs. 

Subord.  vtg.  unlimited  4,193,833  shs. 

fAt  Mar.  20,  1992. 

Multiple  vtg.  -  Ten  votes  per  share. 

Subord.  vtg.  -  One  vote  per  share. 

Major  Shareholders  -  The  Sixty  Two  Investment 
Company,  controlled  by  V.  Prem  Watsa,  beneficially  held 
80%  voting  interest  in  the  company  at  March  20,  1992. 
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Price  Range  -  FFH 

Year  High  Low  Year  High  Low 

1991 .  $22.50  $10.75  1989 .  $19.00  $14.00 

1990  21.63  8.88  1988 .  15.13  11.75 


Capital  Stock  Changes  -  During  1991,  21,500  subordi¬ 
nate  voting  shares  were  purchased  for  cancellation  under  the 
terms  of  a  normal  course  issuer  bid. 

On  Feb.  14,  1992  $7.5  million  subordinated  convertible 
debentures  were  converted  into  394,736  subordinated  voting 
shares. 

Long-Term  Debt 

At  Dec.  31,  1991,  consisted  of:  $34,552,000  in  8.68% 
revolving  term  US$  loans  due  May  1993  and  April  1994, 
$20,445,000  in  contingent  notes  payable  at  9.625%  and 
$7,500,000  in  a  8.5%  subord.  convertible  debenture  due 
1993.  The  debenture  is  convertible  into  subordinate  voting 
shares  of  the  company  at  $19  per  share. 

Wholly  Owned  Subsidiaries  -  Commonwealth  Insurance 
Company;  Federated  Insurance  Company  of  Canada; 
Federated  Life  Insurance  Company  of  Canada;  Markel 
Insurance  Company  of  Canada;  Wentworth  Insurance 
Company. 

Subsidiaries  -  Morden  &  Helwig  Group  Inc.  (50.01%  int. 
which  see),  Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  ” 

K>Chg 

$000 

Premium  income . 

90,507 

78,427 

Investment  income . 

36,513 

58,722 

Operating  revenue . 

250,002 

+28 

195,430 

Net  income . 

22,515 

+6 

21,306 

Securities  investments . 

154,406 

121,963 

Total  investments . 

273,469 

300,449 

Total  assets . 

516,564 

-4 

535,987 

Debt . 

62,467 

75,688 

Claims  provisions . 

Shareholders'  equity . 

202,120 

220,602 

116,775 

94,676 

Cash  flow . 

33,417 

(12,791) 

Cash  from  oper.  activ. . 

23,619 

n.a. 

(22,371) 

Net  cash  position . 

62,075 

+131 

-  $ 

26,867 

Earnings  per  SV  &  MV  sh.... 

4.11 

-% 

2.99 

Return  on  Equity . 

21.30 

22.97 

Return  on  Assets . 

4.28 

5.43 

Net  Profit  Margin . 

9.05 

11.61 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

increased  marginally  to  $3,141,000  or  56  cents  per  share 
fully  diluted  from  $3,062,000  or  55  cents  per  share  fully 
diluted  for  the  corresponding  year-earlier  quarter.  Total  reve¬ 
nue  increased  14%  to  $66,032,000  from  $57,974,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  SV  &  MV  sh. 

<rnnn  <c 

1991 .  250,002  22,515  4.11 

1990 .  195,430  21,306  2.99 

1989 .  125,754  16,741  2.29 

1988 .  133,649  14,357  1.96 

1987 .  112,971  14,319  3.07 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Fairlane  Transportation  Inc.  F.10 

Head  Office  -  430,  580  Hornby  St.,  Vancouver,  British 
Columbia  V6C  3B6  Telephone  -  (604)  520-3566  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  * 
304902  Listed  -  FRT;  VSE. 

Company  -  (B.C.  1983)  Engaged  in  the  trucking  industry. 
McElroy’s  Carriers  Ltd,,  a  Vancouver-based  transporter  for 
the  food  industry,  was  acquired  in  October  1991  for 
$239,000.  The  company  assumed  effective  control  of 
McElroy's  operations  in  September  1990.  The  Major  Freight 
Forwarders  div.  is  engaged  in  the  unloading  and  distributing 
of  freight  in  Ontario  and  California. 

Also  holds  37.5%  int.  in  producing  oil  property  in  Campbell 
cty.,  Wyoming. 

In  March  1991,  agreed  to  purchase  Mitchell  Bros.  Truck 
Lines  for  US$700,000  in  cash  and  shares.  Mitchell  Bros, 
operates  42  tractor-trailer  units,  on  the  U  S.  west  coast,  in 
B.C.  and  Alberta. 

In  April  1991,  proposed  acquisition  of  Viacom  Transport  for 
$900,000,  and  General  FRT  Systems.  Viacom  concentrates 
on  hauling  sensitive  machinery  between  B.C.,  Ontario  and 
Quebec. 


In  January  1992,  acquired  Owl  Express  Ltd.,  which  pro¬ 
vides  trucking  services  in  the  Vancouver  area  through  a  fleet 
of  18  trucks,  for  $123,500. 

In  April  1992,  completed  agreements  to  acquire  all  of  the 
issued  shs.  of  General  Freight  Carriers  and  General 
Freight  Systems. 

Name  changed  from  Mustang  Resources  Inc.,  Dec.  4, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Dan  Maarsman,  pres.;  Taha  Zoubi;  Zubair 
Hashmi. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  1,824,310  shs. 

fAt  March  31,  1992;  250,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  FRT 

Year  High  Low  Year  High  Low 

1991 .  $1.11  $0.27  1989 .  $0.42  $0.06 

1990 .  1.86  0.18  1988 .  0.90  0.30 

Consolidations:  1-for-3  in  1991 


Capital  Stock  Changes  -  In  March  1992,  privately  placed 
660,000  units  (1  common  sh.  &  1  wt.)  at  25c  per  unit.  One 
warrant  entitles  purchase  of  1  common  sh.  at  25c  for  a  1-year 
period. 

Wholly  Owned  Subsidiaries  -  McElroy's  Carriers  Limited; 
Owl  Express  Ltd. 

Fairmile  Acquisitions  Inc.  F.11 

Head  Office  -  601,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  662-8130  Fax 
-  (604)  662-8090  Transfer  Agent  -  R-M  Trust  Company, 
Calgary.  CUSIP  -  304901  Listed  -  FLA:  ASE. 

Company  -  (Alta.  1987)  Owns  2  undeveloped  lots  in  North 
Vancouver,  purchased  in  October  1990  for  $189,387  through 
wholly  owned  Still  Water  Developments  Ltd.,  following 
which  the  company  was  no  longer  considered  a  Junior 
Capital  Pool.  The  acquisition  was  financed  by  a  $193,600 
loan  advanced  from  Arrow  Investments  Ltd.,  secured  by  a 
convertible  debenture  bearing  int.  at  14%. 

Directors  -  W.  J.  Asselstine,  pres.,  CEO,  CFO  &  sec.- 
treas.;  J.  W.  Cotter,  Vancouver;  I.  D.  Thom,  Huntingdon 
Camps,  England. 

Capital  Stock  •  Authorized  Outstanding! 

Common  unlimited  2,590,666  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  FLA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.84 

$0.20 

1989 . 

$0.40 

$0.12 

1990 . 

0.70 

0.20 

1988 . 

0.16 

0.12 

Wholly  Owned  Subsidiaries  -  Still  Water  Developments 
Ltd. 


Financial  Statistics  -  For  the  9  months  ended  Feb.  29, 
1992,  net  loss  was  $84,486  compared  with  a  net  loss  of 
$103,739  for  the  corresponding  year-earlier  period;  operating 
revenue  decreased  to  nil  from  $304,125. 

At  Feb.  29,  1992,  current  assets  were  $323,853  and  cur¬ 
rent  liabilities  were  $167,136;  total  assets  were  $332,852  and 
shareholders'  deficiency  was  $27,884. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 

Fairway  Industries  Limited  F.12 

Head  Office  - 176  Bulloch  Drive,  Unit  8,  Markham,  Ontario 
L3P  7N1  Transfer  Agent  -  Montreal  Trust  Company,  Calgary 
and  Toronto.  CUSIP  -  305906  Listed  -  FW:  ASE. 

Company  -  (Ont.  1959)  No  current  operations.  Was 
engaged  in  rebuilding,  repairing  and  refinishing  automobiles 
and  trucks  for  private  and  commercial  use.  Also  purchased 
used  cars  for  repair  and  resale. 

Suspended  from  ASE,  Oct.  31,  1991. 

Directors  -  Mahinder  Tandon,  chm.  &  pres.;  Douglas 
Gibson,  treas.;  Jeffrey  Burns,  sec.;  Michael  Loulie  Jr.;  Neelan 
Chopra. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,531,921  shs. 

!At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  FW 

Year  High  Low  Year  High  Low 

1990 .  $0.22  $0.15  1988 .  $1.89  $0.06 

1989 .  0.30  0.10  1987 .  5.55  1.05 

Consolidations:  1-for-3  in  1988 


Capital  Stock  Changes  -  During  fiscal  1991,  issued 
2,188,572  common  shs.  in  settlement  of  $383,000  of  debt. 
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Wholly  Owned  Subsidiaries  -  711773  Ontario  Ltd., 
Toronto,  Ont. 

Financial  Statistics  -  For  the  year  ended  Nov.  30,  1991, 
net  loss  was  $54,121  compared  with  a  net  loss  of  $1,022,358 
for  the  prior  year;  operating  revenue  decreased  to  nil  from 
$179,548.  At  Nov.  30,  1991,  current  assets  were  $380  and 
current  liabilities  were  $560,784;  total  assets  were  $16,325 
and  shareholders'  deficiency  was  $643,102. 

Auditors  -  Yale  &  Partners,  C.A.,  Toronto,  Ontario. 


Falcon  Group  Inc.  F.13 

Head  Office  -  1515,  150  King  St.  W  ,  Box  1515,  Toronto, 
Ontario  M5H  1J9  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  305911 

Company  -  (Ont.  1987)  Involved  in  computer  software 
development. 

Name  changed  from  Seeley  Lake  Resources  Ltd.,  June 
4,  1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  A.  B.  Ipekian,  sec.-treas.,  Mississauga;  C.  E. 
Zwicker,  Nepean,  Ont.;  F.  J.  Abbazio,  Brooklyn,  N.Y. 

Key  Personnel  -  Joseph  Walsh,  pres. 


Outstandingt 
500,000  shs. 
4,634,001  shs. 

Non-participating. 


Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

|At  March  5,  1992. 

Preferred  -  One  vote  per  share. 

Redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Antoine  B.  Ipekian  held  500,000 
pfce.  shs.  (9.7%  voting  int.);  Lily  Holdings  Limited  held 
1,500,000  com.  shs.  (29%  voting  int.)  at  March  5,  1992. 

Wholly  Owned  Subsidiaries  -  Datasec  Solutions  Inc.; 
Hunt  Club  Press  Ltd.;  Multi-Media  International  Technologies 
Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31 : 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

165 

Net  income . 

(231) 

n.a. 

(26) 

Cash  and  equivalent . 

22 

53 

Current  assets . 

38 

61 

Explor./devel.  properties . 

165 

Total  assets . 

38 

-83 

226 

Current  liabilities . 

46 

3 

Shareholders'  equity . 

(7) 

223 

Cash  flow . 

(66) 

(26) 

Cash  from  oper.  activ . 

(31) 

n.a. 

(16) 

Net  cash  position . 

22 

-58 

$ 

53 

Earnings  per  com  sh . 

(0.13) 

(0.02) 

- % - 

Return  on  Equity .  -213.89  -18.51 

Return  on  Assets .  -175.00  -20.39 

Net  Profit  Margin .  n.a.  n.a. 

NOTE;  Adjusted  throughout  for  2-for-1  split  effective  May 
1992. 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$240,261  or  90  per  sh.  compared  with  a  loss  of  $1 3,91 8  or  20 
per  sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $131,922  from  nil. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Falvo  Corporation  F.14 

Head  Office  -  42  Taber  Rd.,  Rexdale,  Ontario  M9W  3A8 
Telephone  -  (416)  748-7000  Fax  -  (416)  748-5904  Transfer 
Agent  -  Montreal  Trust  Company  of  Canada,  Toronto.  CUSIP 
-  306858  Listed  -  FAL:  TSE. 

Company  -  (Ont.  1989)  Through  subsids.,  fabricates  spe¬ 
cialty  industrial  and  commercial  steel  products  for  the 
Canadian  and  U.S.  markets,  and  develops  commercial  and 
residential  real  estate  in  Toronto  and  southern  Ontario. 

Steel  products  include  steel  heads,  structural  steel,  steel 
stairs,  railings,  fire  escapes,  and  balconies.  Real  estate  oper¬ 
ations  consist  of  asset  sales  of  existing  industrial  and  resi¬ 
dential  condominium  properties. 

Directors  -  Nicola  Falvo,  chm.;  Frank  Falvo,  pres.  &  CEO; 
Bill  Kertes,  exec,  v-p  &  sec.-treas.;  Jacob  Gornitzki;  P.  F. 
Little,  Toronto;  Tim  Andersen,  Dundas,  Ont. 

Capital  Stock  -  Authorized  Outstandingt 

Pref.  unlimited  nil 

Common  unlimited  12,715,739  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 


Major  Shareholders  -  Frank  Falvo  held  3,533,716  com. 
shs.  (28.2%  int.)  and  Nicola  Falvo  held  2,816,996  com.  shs. 
(22.5%  int.)  at  May  1,  1992. 


Price  Range  -  FAL 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.68  $0.37 

1989 . 

$2.15 

$1.20 

1990 .  1.45  0.55 

Wholly  Owned  Subsidiaries 

-  Falvo  Estates  Inc.;  Falvo 

Steel  Ltd. 

Subsidiaries  -  Conrex  Steel  Ltd.  (80%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

13,252 

-21 

16,722 

Investment  income . 

413 

157 

Write-downs . 

244 

Net  income . 

211 

-66 

613 

Current  assets . 

4,217 

9,138 

Fixed  assets,  net . 

7,780 

8,035 

Total  assets . 

12,458 

-31 

18,043 

Current  liabilities . 

3,657 

6,445 

Long-term  debt,  net . 

3,000 

Shareholders'  equity . 

7,757 

7,602 

Cash  flow . 

611 

1,533 

Cash  from  oper.  activ. . 

5,307 

n.a. 

(1,217) 

Net  cash  position . 

(2,055) 

n.a. 

$ 

(4,618) 

Earnings  per  Common  sh. ... 

0.02 

0.05 

% 

Return  on  Equity . 

2.75 

8.40 

Return  on  Assets . 

1.38 

3.54 

Net  Profit  Margin . 

2.66 

3.97 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$3,600  or  nil  per  sh.  compared  to  net  income  of  $74,000  or 
10  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $2,350,000  from  $4,078,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991  .  13,252  211  0.02 

1990 .  16,722  613  0.05 

1989 .  15,454  691  0.05 

1988 .  10,153  519  0.05 


Auditors  -  Deloitte  &  Touche,  C.A.,  North  York,  Ontario. 


Far  West  Industries  Inc.  F.15 


Head  Office  -  1701  Kosmina  Rd.,  Vernon,  British 
Columbia  VI T  8T1  Telephone  -  (604)  542-0237  Fax  -  (604) 
545-2088  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  30735L  Listed  -  FWT:  TSE,  VSE. 

Company  -  (B.C.  1981)  Designs,  manufactures  and  dis¬ 
tributes  high-quality  sports  outerwear  for  men  and  women. 
Apparel  is  marketed  under  the  "Far  West"  name  in  Canada, 
the  U.S.,  Australia,  U.K.,  Germany,  Italy,  and  Spain.  Has 
in-house  design  capabilities  and  contracts  design  work  with  a 
number  of  independent  design  companies.  Production  facili¬ 
ties  are  located  in  Vancouver  and  Vernon,  B.C. 

Directors  -  F.  G.  Robinson,  pres.;  D.  G.  J.  Marsh;  M.  D. 
Walsh;  D.  B.  Christensen;  F.  D.  S.  MacKay,  Vernon,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  1 ,000,000  shs.  nil 

Common  15,000,000  shs.  4,255,732  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dennis  G.  J.  Marsh  held  685,893 
com.  shs.  (15.9%  int.)  and  Arthur  Holding  held  661,551  com. 
shs.  (15.3%  int.)  at  May  3,  1991. 

Price  Range  -  FWT 


Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.25  1989 .  $3.15  $1.85 

1990 .  2.15  0.50  1988 .  3.10  2.10 


Dividends  -  Common  -  No  set  rate.  Paid  annual  divd.  of 
90  per  com.  sh.  on  May  6,  1990.  Has  divd.  payout  policy  of 
approx.  15%  of  net  earnings. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

11,191 

•29 

15,671 

Write-downs . 

(4,511) 

1,191 

Net  income . 

(3,352) 

n.a. 

Current  assets . 

9,611 

11,475 

Fixed  assets,  net . 

3,470 

3,277 

Total  assets . 

13,192 

-ii 

14,872 

Current  liabilities . 

7,812 

5,546 

Long-term  debt,  net . 

173 

Shareholders'  equity . 

5,087 

8,828 

Cash  flow . 

(2,896) 

1,641 

Cash  from  oper.  activ . 

(1,503) 

n.a. 

$ 

414 

Earnings  per  Common  sh. ... 

(0.77) 

.% 

0.28 

Return  on  Equity .  -48.18  14.03 

Return  on  Assets .  -23.89  8.59 

Net  Profit  Margin .  -29.95  7.60 

Preliminary  results  for  the  year  ended  Dec.  31,  1991 
showed  a  net  loss  of  $839,010  or  190  per  sh.  compared  with 
a  net  loss  of  $3,351 ,869  or  770  per  sh.  for  the  same  period 
one  year  earlier:  operating  revenue  decreased  to  $9,698,237 
from  $11,190,962. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1990 .  11,191  (3,352)  (0.77) 

1989 .  15,671  1,191  0.28 

1988 .  14,658  1,611  0.37 

1987 .  11,388  1,381  0.32 

1986 .  7,281  761  0.23 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vernon,  British 
Columbia. 

Farm  Energy  Corporation  F.16 

Head  Office  -  220,  890  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1J9  Telephone  -  (604)  685-0272 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Vancouver.  CUSIP  -  30766L  Listed  -  FDT:  ASE. 

Company  -  (Alta.  1988)  Through  Devtek  Industries  Inc., 
holds  rights,  technology  and  production  equipment  for  proc¬ 
ess  which  produces  ethanol  from  grain  feedstock.  Devtek 
was  acquired  in  October  1991  for  issuance  of  4,000,000 
com.  shs.  at  120  per  sh.,  following  which  the  company  was 
no  longer  considered  a  Junior  Capital  Pool. 

Name  changed  from  Anglo  Pacific  Developments  Ltd., 
Oct.  21,  1991. 

Directors  -  R.  H.  McCallum,  pres.,  CEO  &  CFO;  D.  M. 
Phillips,  Vancouver;  Donald  Craig;  Tony  Parsons,  Winfield;  R. 
C.  Hunter,  Knutsford;  S.  D.  B.  Smith,  Kelowna,  B.C. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  nil 

Common  unlimited  6,935,000  shs. 

fAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Roderick  McCallum  held  14.88% 
int.  and  Darla  Hunter  held  11.19%  int  at  Oct.  21,  1991. 


Price  Range  -  FDT 

Year  High  Low  Year  High  Low 

1991 .  $2.45  $0.35  1990 .  $0.68  $0.05 

Wholly  Owned  Subsidiaries  -  Devtek  Industries  Inc. 

Fastlane  International  F.17 


Enterprises  Inc. 

Head  Office  -  390,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  682-7552  Fax  -  (604) 
654-6000  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  311902  Listed  -  FIE:  VSE. 

Company  -  (B.C.  1983)  Engaged  in  development  of  laser- 
based  pollution  monitoring  and  alarm  systems  to  be  used  in 
urban  air  sheds  and  chemical  plant  monitoring. 

In  1991,  agreed  to  assign  to  B.C.  Research  all  rights  to  a 
laser-based  pollution  monitoring  system. 

In  May  1992,  completed  the  acquisition  of  a  51%  interest  in 
Fastlane  Footwear,  Inc.  of  Michigan  for  $135,000. 

Name  changed  from  Hennessy  Resource  Corporation, 
May  20,  1992. 

Directors  -  J.  R.  Bond,  pres.;  Edward  Cooper;  Arness 
Cordick;  Michael  Gilley;  D.  G.  Hamilton;  A.  J.  Drescher. 


Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  4,337,467  shs. 

•fAt  Mar.  31,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  G.  Hamilton  held  750,000  shs. 
(19%  int.)  at  March  31,  1992. 


Price  Range  -  FIE 

Year  High  Low  Year  High  Low 

1991  ....  $0.50  $0.04  1989 .  $0.95  $0.25 

1990  .  .  0.50  0.04  1988 .  0.88  0.25 


Subsidiaries  -  Fastlane  Footwear,  Inc.  (51%  int.). 
Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $267;  current  liabilities  were  $11,607;  total  assets  were 
$248,993  and  shareholders'  equity  was  $237,386. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Federal  Express  Corporation  F.18 

Head  Office  -  1201,  Sussex  Centre,  50  Bumhamthorpe 
Rd.  W.,  Mississauga,  Ontario  L5B  3C2  Telephone  -  (416) 
897-1803  Fax  -  (416)  897-2296  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto;  First  National  Bank  of  Chicago, 
Chicago.  CUSIP  -  313309  Listed  -  FDX:  TSE.  Employees  - 
75102  in  May  1990. 

Company  -  (Delaware  1971)  Specializes  in  the  worldwide 
transportation  and  distribution  of  time-defined  goods  and 
documents.  Delivers  throughout  the  U.S.  and  internationally 
to  107  countries  through  subsids.  and  independent  contrac¬ 
tors.  At  May  31,  1990,  operated  a  fleet  of  384  aircraft  and 
31,000  vehicles.  Operates  international  sorting  facilities, 
including  new  major  hub  in  Anchorage,  Alaska,  and  other 
freight  movement  centres  in  Memphis,  New  York,  Chicago, 
Tokyo  and  Brussels.  In  Canada,  air  delivery  is  offered  to 
Montreal,  Calgary,  Edmonton,  Ottawa,  Toronto,  Vancouver 
and  Winnipeg. 

In  July  1 991 ,  announced  formation  of  FEDEX  Aeronautics 
Corporation  to  service  the  aviation  industry. 

In  February  1992,  announced  plan  to  restructure  its 
European  operations. 

Directors  -  F.  W.  Smith,  chm.,  pres.  &  CEO;  R.  H.  Allen;  H. 
H.  Baker  Jr.;  A.  J.  A.  Bryan;  R.  D.  DeNunzio;  Judith  L.  Estrin; 
Philip  Greer;  J.  R.  Hyde  III;  C.  T.  Manatt;  J.  W.  Smart  Jr.;  J. 
B.  Tigrett;  P.  S.  Willmott;  J.  I.  Smith. 

Key  Personnel  •  T.  R.  Oliver,  exec,  v-p  worldwide  cus¬ 
tomer  opers.;  A.  B.  Graf,  sr.  v-p  &  CFO;  K.  R.  Masterson,  sr. 
v-p  &  gen.  counsel;  T.  A.  McArtor,  sr.  v-p  air  opers.;  J.  A. 
Perkins,  sr.  v-p  personnel;  D.  H.  Jones,  sr.  v-p  info.  &  tele¬ 
communications;  Carole  A.  Presley,  sr.  v-p  mktg.  &  customer 
service;  J.  R.  Rodek,  sr.  v-p  central  support  services;  T.  L. 
Weise,  sr.  v-p  U.S.  &  Canada;  W.  J.  Roberts,  v-p  &  control¬ 
ler.;  R.  L.  Cox,  sec. 

Capital  Stock  -  Authorized 
Preferred  4,000,000  shs. 

Common  100,000,000  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share 

Price  Range  -  FDX 

Year  High  Low  Year  High  Low 

1991 .  $42.50  $40.50  1989 . 

1990 .  65.88  39.50  1988 . 

Long-Term  Debt 


Outstanding  at  May  31: 

Notes  payable,  due  to  1999 . US$776,446,000 

S.F.  debs.,  due  to  2020 .  97,979,000 

Yen  term  loans,  due  to  1994 .  65,694,000 

Revolving  credit  agreements .  709,106,000 

7.5%  to  13.25%  bonds,  due  2013 .  218,579,000 

Capital  lease  obligs .  350,420,000 


2,218,224,000 

Less:  cunent  portion .  70,082,000 


2,148,142,000 

Wholly  Owned  Subsidiaries  -  Aeroenvios  S.A.  de  C.V.; 
East-West  Courier  Ltd.;  FEDEX  Aeronautics  Corporation; 
Federal  Express  Canada  Ltd.;  Tiger  International  Inc.; 
Transports  Transvendeens  Chronoservice. 


Outstanding-)  Par 
nil  n.p.v. 
53,786,065  shs.US$0.10 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL 

Fiscal  years  ended  May  31 : 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


Earnings  per  Common  sh, ... 


STATISTICS 


1990 

1989 

US$000  %Chg 

US$000 

7,015,069 

+36 

5,166,967 

115,764 

-37 

184,551 

98,499 

157,308 

1,315,403 

1,100,080 

3,566,321 

3,431,814 

5,675,073 

+7 

5,293,422 

1,240,214 

1,089,096 

2,148,142 

2,138,940 

1,649,187 

1,493,524 

743,072 

637,727 

516,330 

-23 

666,749 

us$ 

2.18 

3.53 

- % - 

Return  on  Equity .  7.37  24.71 

Return  on  Assets .  2.11  6.97 

Net  Profit  Margin .  1.65  3.57 

For  the  year  ended  May  31,  1991,  net  income  was 

US$5,898,000  or  110  per  sh.  compared  with 
US$115,764,000  or  US$2.18  per  sh.  for  the  previous  year; 
operating  revenue  increased  to  US$7,688,296,000  from 
US$7,015,069,000. 

For  the  6  months  ended  Nov.  30,  1991,  net  income  was 
US$43,757,000  or  810  per  sh.  compared  with 
US$80,534,000  or  US$1.51  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  was  US$3,769,191,000  com¬ 
pared  with  US$3,909,609,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1990 .  7,015,069  115,764  2.18 

1989 .  5,166,967  184,551  3.53 

1988 .  3,882,817  187,716  3.56 

1987 .  3,178,308  (65,571)  (1.27) 

1986 .  2,573,229  131,839  2.64 


Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Memphis, 
Tennessee. 


Federal  Group  Inc.  F.19 

Head  Office  -  809-B  Duplex  Ave.,  Toronto,  Ontario 
M4R  1W6  Telephone  -  (416)  482-0831  Transfer  Agent  - 
The  R-M  Trust  Company,  Toronto. 

Company  -  No  recent  report;  was  engaged  in  real  estate 
development  and  sales. 

Federal  Industries  Ltd.  F.20 

Head  Office  -  3100,  201  Portage  Ave.,  Winnipeg, 
Manitoba  R3B  3L7  Telephone  -  (204)  942-8161  Fax  -  (204) 
956-1115  Transfer  Agent  -  The  R-M  Trust  Company.  CUSIP 
-  313453  Listed  -  FIL:  TSE,  WSE  FP  500  Revenue 
Ranking  -  Top  500:81.  Employees  -  9686  in  Dec.  1991. 

Company  -  (Canada  1967)  A  diversified  operating  com¬ 
pany  whose  subsid.  companies  are  organized  into  three 
operating  groups;  Metals,  Transport  and  Consumer. 

The  Consumer  Group  operates  in  a  variety  of  consumer 
markets  through  its  own  retail  and  distribution  outlets  and  cat¬ 
alogue  and  mail  order  operations.  It  is  organized  into  five  divi¬ 
sions:  Cashway  Building  Centres,  Smithbooks,  Willson 
Stationers,  Junors,  and  Regal  Greetings  &  Gifts. 

The  Metals  Group  is  involved  in  the  distribution  of  flat 
rolled  and  general  line  steel  products  and  other  metal  prod¬ 
ucts  in  Canada  and  the  United  States  and  conducts  an  inter¬ 
national  metals  trading  business. 

The  Transport  Group  is  made  up  of  two  companies,  White 
Pass  Transporation  and  Thunder  Bay  Terminals.  White  Pass 
Transportation  distributes  and  sells  petroleum  products  in 
Alaska  and  Yukon,  as  well  as  operation  port  facilities  and 
other  transportation  services  in  the  region.  Thunder  Bay 
Terminals  operates  a  bulk  commodity  terminal  handling  coal 
destined  principally  for  Ontario  Hydro. 

Discontinued  operations  -  The  company  disposed  of  all 
the  companies  in  its  Industrial  Group  to  Ensis  Corporation 
on  Sept.  27,  1991  for  $86,000,000  in  cash.  As  part  of  this 
transaction,  the  company  acquired  a  25%  interest  in  Ensis 
Corporation  for  $10,000,000,  and  retained  both  a  25%  direct 
common  share  and  a  $7,500,000  stated  value  preferred 
share  invest,  in  Carte  International  Inc. 

The  company  intends  to  dispose  of  all  of  its  trucking  oper¬ 
ations  within  the  Transport  Group  (which  consist  of  the 
Truckload,  Less-than-truck  and  Poolcar  divisions.)  In  May 


1992,  the  eastern  Less-than-truckload  operations  of 
Kingsway  Transports  was  acquired  by  Cabano 
Transportation  Group  Inc. 

Directors  -  J.  F.  Fraser,  chm.  &  CEO;  S.  A.  Searle,  vice- 
chm.;  J.  S.  Pelton,  pres.  &  COO;  G.  W.  Goertz,  sr.  v-p,  CFO 
&  asst,  sec.;  M.  H.  Freedman,  sec.;  A.  S.  Leach  Jr.;  K.  R. 
Sahi;  A.  V.  Mauro;  William  Mackness;  J.  D.  Riley;  A.  C. 
Thorsteinson,  Winnipeg;  J.  B.  MacAulay,  Oakville,  Ont.;  R.  J. 
Turner,  San  Francisco;  Robert  Stollery,  Edmonton;  R.  G. 
Graham,  Toronto. 

Key  Personnel  -  L.  G.  Watson,  v-p,  administration;  R.  E. 
Cook,  sr.  v-p,  planning;  G.  D.  Dunn,  v-p,  planning. 


Capital  Stock  -  Authorized  Outstanding! 

Cl. I  preferred  unlimited  nil 

Cl. II  preferred  unlimited 

Ser.A  $9  28,760  shs.  9,968  shs. 

Ser.C  $1,875  1,200,000  shs.  1,200,000  shs. 

Ser.D  $1,875  2,200,000  shs.  2,200,000  shs. 

Class  A  unlimited  33,103,369  shs. 

Class  B  unlimited  31,112  shs. 

tAt  Dec.  31,  1991;  options  o/s  on  1,281,500  Cl. A  shs.  at 
exercise  prices  ranging  from  $6.25  to  $17,875  expiring  from 
1993  through  1999. 


Class  I  and  II  Preferred  -  Issuable  in  series.  Cl. I  shs.  are 
entitled  to  preference  over  cl. II  shs.  with  respect  to  divds., 
distribution  of  assets,  etc. 

Class  II  Ser.A  -  Convertible  on  or  before  May  20,  1992  on 
the  basis  of  approx.  12.67  CI.A  common  shs.  for  each  Cl. II 
preferred  sh.  ser.A. 

Class  II  Ser.C  -  Redeemable  subject  to  certain  conditions 
at  $25  per  sh.  prior  to  Dec.  31,  1994,  and  thereafter  at  $25 
per  sh.  without  condition.  Convertible  on  or  before  the  earlier 
of  June  15.  1993  and  the  date  fixed  for  redemption,  on  the 
basis  of  approx.  1.35  CI.A  com.  shs.  for  each  Cl. II  preferred 
sh.,  Ser.C. 

Class  II  Ser.D  -  Redeemable  subject  to  certain  conditions 
at  $25  beginning  March  31,  1994.  1.2146  votes  per  share. 
Convertible  into  1.35  CI.A  shs.  to  April  15,  1996. 

CI.A  and  B  Common  -  Rank  equally  in  all  respects. 
Interconvertible  on  a  share-for-share  basis. 

Shareholders  Rights  -  In  an  attempted  take-over  under 
certain  conditions,  shareholders  were  issued  rights  permit¬ 
ting  them  to  buy  class  A  shares  having  a  market  value  equal 
to  twice  the  exercise  price  of  the  rights. 

Major  Shareholders  -  The  Ontario  Municipal  Employees 
Retirement  Fund  and  Paros  Corporation  held  interests  of 
14.3%  and  10.1%  respectively  at  March  15,  1991. 


Year 

1991 

1990 


Price  Range  -  FIL.A 


High 

Low 

Year 

High 

Low 

$10.50 

$6.00 

1989 . 

$18.00 

$13.13 

14.25 

5.75 

1988 . 

18.00 

13.00 

Capital  Stock  Changes  -  During  1991,  8,500,000  class  A 
common  shares  were  issued  for  net  proceeds  of 
$49,593,357;  796, b00  class  A  commons  shares  were  issued 
in  exchange  for  all  the  200,000  outstanding  class  II  preferred 
shares,  series  E;  444,813  class  A  common  shares  were 
issued  as  an  extra  stock  dividend;  and  22,226  class  B  com¬ 
mon  shares  were  issued  as  stock  dividends. 

Dividends  -  Class  II  Preferred.,  Series  A  -  Annual  cumu¬ 
lative  cash  divd.  of  $9.00  per  share  per  annum  payable 
quarterly. 

Series  C  -  Annual  cumulative  cash  divd.  of  $1.8755  per 
share  per  annum  payable  quarterly. 

Series  D  -  Annual  cumulative  cash  divd.  of  $1  875  per 
share  per  annum  payable  quarterly. 

Class  A  -  In  May  1992,  the  board  suspended  payment  of 
common  share  divds.  until  earnings  are  restored  to  a  more 
normal  level.  The  company  had  been  paying  200  per  share 
with  the  previous  quarterly  payments  in  January  and  April 
1992.  Previously  paid  400  per  share  per  annum  with  quar¬ 
terly  payment  of  10  cents  established  on  Jan.  1,  1988. 

Class  B  -  Paid  at  equiv.  rate  to  CI.A  shs.  but  in  stock. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1 991 1- 


Bank  loans  &  notes  pay .  $36,764,000 

9.625%  1st  mtge.  bond .  21,954,000 

8%  conv.  sub.  debentures .  30,000,000 

10.2%  debs .  50,000,000 

13.75%  bond  due  1998 .  1,687,000 

Capital  lease  obligs .  122,000 

19%  note  due  1994 .  6.  150,000 

8.79%  debs,  due  1994  .  38,434,000 

9%  convertible  debs .  75,000,000 

Other .  512,000 


260,623,000 

■fNet  of  current  portion  of  $50,834,000. 
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Wholly  Owned  Subsidiaries  -  Cashway  Building  Centres 
Inc.,  Mississauga,  Ont.;  Chatham  Cash  and  Carry  Lumber; 
Copco  Steel  Co.;  FICG  Inc.;  FIL  (US)  Inc.;  Federal  Industries 
Consumer  Group;  Fedmet  Corporation;  Fedmet  Inc., 
Mississauga,  Ont.;  Haines  Terminal  &  Highway;  I.  Bahcall 
Steel  &  Pipe  Inc.;  Pacific  and  Arctic  Railway;  Primes  de  Luxe 
Inc. ;  Regal  Greetings  &  Gifts  Inc. ,  Toronto,  Ont. ;  Thunder  Bay 
Terminals  Ltd.,  Thunder  Bay,  Ont.;  The  White  Pass  and 
Yukon  Corporation  Limited,  Whitehorse,  Yukon;  White  Pass 
Transportation  Ltd.,  Whitehorse,  Yukon;  Willson  Stationers, 
Mississauga,  Ont.;  Wirth  Incorporated;  Wirth  Limited, 
Montreal,  Que. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,377,520 

-10 

1,526,227 

Write-downs . 

(49,557) 

(12,480) 

Discontinued  operations . 

(98,473) 

Net  income . 

(134,277) 

n.a. 

8,372 

Current  assets . 

527,616 

757,712 

Long-term  investments . 

30,071 

24,225 

Fixed  assets,  net . 

207,617 

232,770 

Intangibles . 

61,816 

67,067 

Total  assets . 

851,928 

-23 

1,104,123 

Current  liabilities . 

266,248 

349,942 

Long-term  debt,  net . 

260,623 

311,496 

Shareholders'  equity . 

321,082 

419,152 

Cash  flow . 

1,681 

43,087 

Cash  from  oper.  activ. . 

73,287 

-15 

86,319 

Net  cash  position . 

(3,327) 

n.a. 

$ 

(145,537) 

Earnings  per  CI.A  &  B  sh . 

(4.86) 

%  - 

0.08 

Return  on  Equity . 

-36.28 

1.98 

Return  on  Assets . 

-13.73 

0.72 

Net  Profit  Margin . 

-9.75 

0.55 

For  the  three  months  ended 

Mar.  31,  1992,  net  loss  was 

$9,247,000  or  33  cents  per  share  compared  with  a  loss  from 
continuing  operations  of  $33,497,000  or  $1.50  per  share  for 
the  corresponding  year-earlier  quarter.  The  net  loss  for  the 
1991  period  included  a  provision  of  $25,000,000  for  esti¬ 
mated  losses.  Also  in  the  1991  first  quarter,  loss  from  discon¬ 
tinued  operations  of  $61,779,000  or  $2.65  per  share 
increased  the  total  net  loss  to  $95,276,000  or  $4.15  per 
share;  there  was  no  such  item  in  the  1992  period.  Sales  fell 
13%  to  $274,310,000  from  $316,376,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000  - _ -  $ 

1991  .  1,377,520  (134,577)  (4.86) 

1990 .  2,138,532  8,372  0.08 

1989 .  2,280,784  45,647  1.66 

1988 .  1,909,181  48,820  1.97 

1987 .  1,631,527  38,346  1.53 


Auditors  -  Deloitte  &  Touche,  C.A.,  Winnipeg,  Manitoba. 


Fenway  Resources  Ltd.  F.21 

Head  Office  -  303,  409  Granville  St. ,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  654-1726  Fax  -  (604) 
654-1729  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver.  CUSIP  -  314652  Listed  -  FWY:  VSE. 

Company  -  (B.C.  1980)  Holds  Phillips  prop.,  20  els., 
Omenica  mining  div.,  B.C.;  holds  net  profits  interests  in  min¬ 
eral  els.  and  in  the  Olympic  nickel  mine,  Philippines,  and 
holds  option  to  acquire  and  develop  limestone  and  shale  els., 
also  in  the  Philippines. 

Also  holds  51%  int.  in  National  Cellular  Corporation  of 
Calgary,  distributor  and  servicer  of  cellular  phones,  fax 
machines  and  electronic  security  alarm  systems.  National 
was  acquired  in  May  1991  for  issuance  of  100,000  shs. 

Directors  -  H.  J.  Wilson,  pres.;  Laurie  Maranda,  sec.; 
Frank  Warman,  Vancouver;  M.  M.  Schlesinger,  Whitestone, 
N.Y.;  A.  L.  Taylor. 

Key  Personnel  -  George  Donaldson,  v-p  corp.  devel.;  R. 
G.  Muscroft,  v-p  mining  engineering. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,511,845  shs. 

■fAt  Nov.  30,  1991;  includes  300  shs.  held  by  subsid.; 
750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  A.  Chapman  beneficially  held 
750,000  com.  shs  at  June  28,  1991. 


Price  Range  -  FWY 


Year  High  Low 

1989 .  $1.18  $0.25 

1988 .  0.55  0.18 

During  fiscal  1991,  issued 


Year  High  Low 

1991 .  $1.40  $0.28 

1990 .  0.40  0.10 

Capital  Stock  Changes 
1,438,286  common  shs. 

Subsidiaries  -  National  Cellular  Corporation  (51%  int.). 

Financial  Statistics  -  For  the  year  ended  Nov.  30,  1991, 
net  loss  was  $76,689  compared  with  net  loss  of  $23,287  for 
the  same  period  one  year  earlier;  operating  revenue  was 
$17,257  in  1991  compared  with  nil  in  1990. 

At  Nov.  30,  1991,  current  assets  were  $115,565  and  cur¬ 
rent  liabilities  were  $209,335;  total  assets  were  $178,319  and 
shareholders’  deficiency  was  $31,016. 

Auditors  -  Moen  and  Company,  C.A.,  Vancouver,  British 
Columbia. 


Fibre-Klad  Industries  Ltd.  F.22 

Head  Office  -  102,  339  -  50th  Ave.  S.E.,  Calgary,  Alberta 
T2G  2B3  Telephone  -  (403)  255-1150  Fax  -  (403)  252-1586 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary,  Toronto 
and  Vancouver.  CUSIP  -  31568L  Listed  -  FBK:  ASE. 

Company  -  (B.C.  1987)  Operates  through  2  divs.  as 
follows: 

Environmental  division  is  involved  in  the  research,  devel¬ 
opment  and  fabrication  of  enviromental  protection  products, 
including  a  containment  system  to  prevent  spills  from  fluid 
storage  facilities,  lightweight  buildings  and  industrial  lockers 
for  chemical  storage.  Also  has  developed  environmental 
clean-up  and  site  de-commissioning  services. 

Fibreglas  division  develops  and  manufactures  industrial 
products  from  advanced  composite  plastics  for  applications 
in  corrosive  environments.  Products  include  a  prefabricated, 
non-corrodible,  lightweight  fibreglas  shelter  for  use  in  oil  and 
gas  installations. 

Directors  -  Mikhail  Pildysh,  chm.;  R.  C.  Allen,  Calgary;  D. 
E.  E.  Bodrug,  Victoria. 

Key  Personnel  -  C.  I.  Fraser,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  6,790,785  shs. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mikhail  Pildysh  held  1 ,080,076  com. 
shs.  (16.12%  int.),  Lyudmila  Pildysh  held  1,000,000  com. 
shs.  (14.93%  int.)  and  M.  L.  Steer  held  700,000  com.  shs.  in 
trust  at  July  20,  1990. 

Price  Range  -  FBK 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.03  1989 .  $0.32  $0.08 

1990 .  0.22  0.12  1988 .  0.32  0.08 

Consolidations:  1-for-4  in  1989 

Wholly  Owned  Subsidiaries  -  Pildysh  Environmental 
Engineering  and  Construction  Ltd. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

50  weeks 

March  31 

March  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

448 

n.a. 

86 

Write-downs . 

(64) 

(6) 

Net  income . 

(230) 

n.a. 

(80) 

Cash  and  equivalent . 

88 

4 

Current  assets . 

160 

113 

Fixed  assets,  net . 

44 

60 

Total  assets . 

496 

+32 

376 

Current  liabilities . 

61 

93 

Shareholders'  equity . 

415 

278 

Cash  flow . 

(64) 

(66) 

Cash  from  oper.  activ . 

(45) 

n.a. 

(44) 

Net  cash  position . 

88 

$ ' ' 

4 

Earnings  per  Common  sh. .. 

(0.04) 

(0.03) 

-% 

Return  on  Equity . 

-66.38 

n.a. 

Return  on  Assets . 

-52.75 

n.a. 

Net  Profit  Margin . 

-51.34 

-93.02 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$  1 09,44 1  or  1 .60  per  sh.  compared  with  a  net  loss  of  $33, 1 55 
or  0.050  per  sh.  for  the  same  period  one  year  earlier;  operat¬ 
ing  revenue  decreased  to  $137,852  from  $354,807. 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Calgary,  Alberta. 
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Fincorp  Capital  Ltd.  F.23 

Receiver  -  Orenstein  &  Partners,  595  Bay  St  Toronto 
Ontario  M5G  2C2;  Stuart  Mitchell.  Telephone  -  (416) 
596-1711  ' 

Company  -  (Ont.  1928)  The  company  went  into  receiver¬ 
ship  on  Sept.  5,  1991. 


Finning  Ltd.  F.24 


Head  Office  -  555  Great  Northern  Way,  Vancouver,  British 
Columbia  V5T  1E2  Telephone  -  (604)  872-4444  Fax  -  (604) 
872-2994  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal.  CUSIP  -  318071  Listed  -  FTT:  TSE,  ME,  VSE.  FP 
500  Revenue  Ranking  -  Top  500:123.  Employees  -  3265  in 
Dec.  1991. 

Company  -  (Canada  1986;  orig.  1933)  Sells,  leases,  and 
services  Caterpillar  and  complementary  equipment  through¬ 
out  B.C.,  Alberta,  Yukon,  N.W.T.,  the  U.K.  and  the  Falkland 
Islands,  Poland  and  Holland.  Brand  names  handled  include 
Caterpillar,  Gardner-Denver  Grove,  JLG  and  Wagner. 

Directors  -  D.  W.  Lord,  chm.;  J.  F.  Shepard,  pres.  &  CEO; 
M.  N.  Anderson;  W.  R.  Wyman;  D.  S.  O’Sullivan;  M.  M. 
Koerner,  Toronto;  R.  B.  Hougen,  Whitehorse,  Y.T.;  J.  F.  R. 
Pascoe;  B.  Morton,  Eng. 

Key  Personnel  -  L.  E.  Norlander,  sec.;  J.  A.  Carthy,  v-p, 
service;  C.  A.  Cederberg,  v-p,  operations,  construction,  min¬ 
ing  sales;  T.  A.  Shorter,  v-p  operations,  forestry,  pipelines 
sales;  R,  T.  Mahler,  v-p  fin.  &  CFO;  W.  F.  Merrell,  gen.  mgr., 
finance  and  used  equiip. 


Capital  Stock  - 

Pref. 

Ser.A 
Ser.B 
Ser.C 
Ser.D 
Ser.E 
Ser.F 
Common 

tAt  Dec.  31,  1991. 

Pref.,  Ser.B,  C,  D  &  E  -  Convert,  into  com.  shs.  at  prices 
of  $4,185,  $5,115,  $8,595,  $12,735  and  $16.19  per  sh„ 
respectively.  Common  -  One  vote  per  sh. 

Shareholder  Rights  Plan  -  A  plan  under  which  a  share¬ 
holder  would  receive  one  right  for  every  common  share  held 
was  adopted  by  the  company.  Upon  acquisition  of,  or  bid  to 
acquire,  15%  or  more  of  the  o/s  com.  shs.,  the  right  would 
entitle  the  shareholder  to  purchase  com.  shs.  at  50%  dis¬ 
count  to  the  market  price.  The  plan  expires  in  1994. 


Authorized 
unlimited 
600,000  shs. 
600,000  shs. 
400,000  shs. 
500,000  shs. 
1,000,000  shs. 
1,300,000  shs. 
unlimited 


Outstandingt 

nil 

11,100  shs. 
41,980  shs. 
165,110  shs. 
586,725  shs. 
766,740  shs. 
33,528,121  shs. 


Price  Range  -  FTT 

Year  High  Low  Year  High  Low 

1991 .  $15.63  $11.75  1989 .  $15.75  $10.00 

1990 .  17.00  10.25  1988 .  12.13  8.88 

Splits:  2-for-1  in  1989 

Capital  Stock  Changes  -  During  1991,  192,258  preferred 
shares  were  converted  and  15,964  shares  were  issued  upon 
the  exercise  of  stock  options. 

Dividends  -  Common  -  Present  rate  of  120  per  sh.  p.a. 
was  established  with  quarterly  divd.  of  30  per  sh.  paid  on 
May  17,  1991.  Previously,  annual  rate  of  460  with  quarterly 
divds.  of  11.50  persh.  was  paid  from  Mar.  9,  1990  to  Mar.  15, 
1991. 


Long-Term  Debt 

Debt  outstanding  at  Dec.  31,  1991,  totaled  $204,053,000, 
including  a  current  portion  of  $1,109,000.  Debt  comprised 
$53,938,000  (£25,000,000)  unsecured  term  bank  loan  at 
11.81%,  maturing  May  8,  1997;  $53,938,000  (£25,000,000) 
unsecured  term  bank  loan  at  14.36%,  maturing  June  22, 
2000;  $16,980,000  unsecured  loan  at  12.2%,  repayable  in 
quarterly  instalments  of  $253,437  plus  interest,  maturing  July 
2,  1993;  $3,847,000  (5,700,000  Netherlands  Guilders)  unse¬ 
cured  loan  at  9.69%,  maturing  Mar.  29,  2000;  $561,000 
unsecured  loan  at  8.975%  repayable  in  monthly  instalments 
of  US$6,866  plus  interest,  maturing  July  8,  1996; 
$74,789,000  unsecured  term  loans  at  an  average  rate  of 
7.96%. 

Wholly  Owned  Subsidiaries  -  Finning  Equipment  Hire 
Limited;  Finning  Finance  Limited;  Finning  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

904,822 

-17 

1,091,217 

Net  income . 

4,612 

-85 

30,283 

Cash  and  equivalent . 

61,503 

52,830 

Current  assets . 

596,977 

670,614 

Fixed  assets,  net . 

132,572 

134,255 

Intangibles . 

37,157 

38,141 

Total  assets . 

985,339 

•3 

1,018,216 

Current  liabilities . 

423,330 

534,906 

Long-term  debt,  net . 

202,944 

133,850 

Shareholders'  equity . 

321,231 

319,363 

Cash  flow . 

102,180 

114,466 

Cash  from  oper.  activ. . 

53,698 

n.a. 

(37,007) 

Net  cash  position . 

(266,429) 

n.a. 

$ 

(385,788) 

Earnings  per  Common  sh. ... 

0.10 

%  

0.88 

Return  on  Equity . 

1.44 

9.82 

Return  on  Assets . 

0.46 

3.13 

Net  Profit  Margin . 

0.51 

2.78 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

decreased  6%  to  $1,537,000  or  four  cents  per  share  from 
$1,628,000  or  four  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Revenue  declined  marginally  to 
$203,788,000  from  $211,509,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  904,822  4,612  0.10 

1990 .  1,091,217  30,283  0.88 

1989 .  903,965  42,197  1.40 

1988 .  796,519  37,067  1.31 

1987 .  659,847  26,602  1.08 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May 
1989. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Firan  Corporation  F.25 

Head  Office  -  353  Iroquois  Shore  Rd.,  Oakville,  Ontario 
L6H  1M3  Telephone  -  (416)  844-2870  Fax  -  (416)  844-2907 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  318091  Listed  -  FNG:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:57.  Employees  -  650  in  Nov.  1991. 

Company  -  (Ont.  1954)  Through  the  electronics  div. ,  man¬ 
ufactures  air  traffic  control  communication  systems  and  is  the 
world's  leading  supplier  of  voice  and  data  switching  systems 
for  civil  and  military  applications.  Also  supplies  printed  circuit 
boards  to  the  North  American  defence  industry. 

Through  the  RV  div.,  is  Canada's  largest  manufacturer  of 
compact  motor  homes  and  travel  trailers,  marketed  through 
Glendale  Recreational  Vehicles  and  Travelaire  Canada 
Ltd. 

In  February  1992,  the  recreational  vehicle  div.  opened  a 
travel  trailer  production  facility  near  Elkhart,  Ind. 

Directors  -  D.  M.  Firestone,  chm.,  pres.  &  CEO,  Oakville; 
C.  S.  Bossi,  pres.  Electronics  div.;  T.  J.  Mullan,  pres., 
Recreational  vehicle  div.;  A.  K.  Kemp  Gee;  E.  A.  Bayer, 
Toronto;  N.  B.  Epstein,  New  Bedford,  Mass.;  S.  N.  Adams, 
London,  Ont.;  G.  R.  Wannamaker,  Elkhart,  Indiana;  C.  A. 
Nalen,  Washington,  D.C. 

Key  Personnel  -  M.  L.  Hannan,  v-p  &  sec.-treas.;  E.  C. 
Hanna,  pres.,  Denro,  Inc.;  R.  J.  Edwards,  pres.,  Quality 
Plastics  div. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preference  262,600  shs.  $25 

Common  20,000,000  shs.  9,406,517  shs.  n.p.v. 

|At  Nov.  30,  1991. 

Preference  -  Non-voting,  non-cum.,  redeemable  and 
retractable  at  $25  per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  D.  M.  Firestone  held  70.1%  of  the 
outstanding  common  shares  at  March  1,  1992. 


Price  Range  -  FNG 

Year  High  Low  Year  High  Low 

1991 .  $2.50  $1.15  1989 .  $4.95  $2.65 

1990 .  3.25  1.10  1988 .  2.93  1.25 


Capital  Stock  Changes  -  On  May  23,  1991,  shareholders 
approved  the  issue  of  2,188,500  common  shares  at  $2.00 
per  share  to  G.P.  Metal  Products  Limited.  G.P.  Metals  agreed 
to  convert  an  $817,000  demand  note  of  the  company  and  all 
outstanding  preference  shares  of  the  company  for  aggregate 
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proceeds  of  $4,377,000  which  amount  it  will  then  fully  apply 
to  the  purchase  of  the  shares. 

Dividends  -  Common  -  A  rate  of  four  cents  per  common 
share  per  annum  was  established  with  the  quarterly  payment 
of  one  cent  per  share  on  Mar.  3 1 , 1 989.  Previously,  a  divd.  of 
three  cents  per  share  was  paid  on  Nov.  30,  1988. 


Long-Term  Debt 

Outstanding  at  Nov.  30,  1991: 

Term  bank  loan . 

Demand  debenture . 

Demand  debenture . 

Subsidiary  term  bank  loan . 


Less:  Current  portion 


$10,000,000 

650,000 

800,000 

4,554,000 


16,004,000 

1,939,000 


14,065,000 

Term  bank  loan  -  At  prime  plus  )4%,  due  June  30,  1996. 
Demand  debenture  -  At  prime  plus  %%,  due  to  1993. 
Demand  debenture  -  At  14Vi%,  no  fixed  maturity  date. 
Subsidiary  term  bank  loan  -  At  prime  plus  Vi%,  due  Nov. 
30  1995 

Wholly  Owned  Subsidiaries  -  Firan  (USA)  Corporation; 
Fireside  Recreational  Vehicles;  Glendale  Recreational 
Vehicles,  Ont.;  Graphico  Inc.,  Toronto,  Ont.;  Travelaire 
Canada  Limited,  Alta. 

Subsidiaries  -  Denro,  Inc.  (75%  int.),  Md. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Nov.  30:  1991 

$000  %Chg 


1990 

$000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


85,320 

+27 

67,378 

(1,093) 

916 

+42 

644 

2,485 

33,321 

39,119 

11,351 

11,704 

48,022 

-12 

54,615 

12,782 

14,046 

14,065 

18,939 

16,694 

15,643 

2,350 

1,728 

11,960 

969 

344 

n.a. 

(4,175) 

$ 

0.09 

0.03 

- % - 

Return  on  Equity .  5.67  4.12 

Return  on  Assets .  1.78  1.43 

Net  Profit  Margin .  1.52  1.41 

For  the  3  months  ended  Feb.  28,  1992,  net  income  was 
$14,000  compared  with  net  income  of  $6,000  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$18,387,000  from  $18,159,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  85,320  916  0.09 

1990 .  67,378  644  0.03 

1989 .  111,960  5,094  0.68 

1988 .  86,410  4,628  0.61 

1987 .  69,039  2,868  0.37 


Auditors  -  Deloitte  &  Touche,  C.A.,  Kitchener,  Ontario. 


Fire  Boss  Services  Ltd.  F.26 

Head  Office  -  333,  1010  -  1st  St.  S.W.,  Calgary,  Alberta 
T2R  1K4  Telephone  -  (403)  261-5075  Fax  -  (403)  266-6093 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  31 81 1 B  Listed  -  FBS:  ASE. 

Company  -  (Alta.  1980)  Participates  in  the  emergency  and 
safety  services  sector  of  the  oit  and  gas  industry  through  joint 
venture  with  Safety  Boss  Ltd.  In  December  1990,  acquired 
an  oilfield  fire  truck  for  $325,000,  paid  in  cash  of  $174,000 
and  by  issuance  of  approx.  2,000,000  shs.,  following  which 
the  company  was  no  longer  considered  a  Junior  Capital  Pool. 

Name  changed  from  Centurion  Equities  Ltd.,  Dec.  21, 
1990. 

Directors  -  J.  R.  Churchward,  pres.;  J.  D.  Hamilton,  sec.- 
treas.  &  CFO;  B.  W.  Swan;  T.  Kern;  M.  J.  Miller. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  unlimited  nil 

Common  unlimited  5.013,333  shs. 

t  At  Feb.  29,  1992. 

Common  -  One  vote  per  sh. 


Year 

1991 

1990 


Price  Range  -  FBS 

High  Low  Year 

$0.20  $0.03  1989 . 

0.13  0.02  1988 . 


High  Low 

$0.11  $0.03 

0.14  0.05 


Firelight  Corporation 


F.27 


Head  Office  -  10010  -  107A  Avenue,  Edmonton,  Alberta 
T5H  4H8  Telephone  -  (403)  493-8182  Fax  -  (403)  493-8199 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Edmonton  CUSIP  -  317919  Listed  -  FRL:  ASE. 

Company  -  (Alta.  1988)  Owns  Firelight  Leisure 
Corporation,  which  holds  worldwide  licence  to  manufacture, 
package,  distribute  and  sell  Firelight  II  portable  combination 
campstove/barbecues. 

In  Sept.  1991,  Mapco  Gas  Products,  Inc.  was  given  the 
U.S.  distribution  rights. 

Name  changed  from  Bluesky  Industries  Inc.,  Aug.  9, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  N.  B.  Hope,  pres.,  Princeton,  B.C.;  Roy 
McDonald,  v-p,  sec.-treas.  Edmonton,  Alta.;  June  Hope, 
Princeton,  B.C.;  James  Poteet,  North  Little  Rock,  Ark. 


Outstanding! 
4,687,616  shs. 


Capital  Stock  -  Authorized 

Common  unlimited 

fAt  Feb.  21,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Multivision  Holdings  Ltd., 
Edmonton,  Alberta  held  3,649,441  common  shs.  for  78%  at 
Fnb  21  1992. 


Price  Range  -  FRL 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.66  $0.30 

1989 . 

$0.63 

$0.21 

1990 .  1.95  0.42 

1988 . 

0.75 

0.45 

Consolidations:  1-for-3  in  1991 

Wholly  Owned  Subsidiaries  -  Firelight 

Leisure 

Corporation. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

126 

n.a. 

.... 

Net  income . 

(338) 

n.a. 

(122) 

Current  assets . 

24 

1 

Intangibles . 

1,972 

126 

Total  assets . 

2,053 

+901 

205 

Current  liabilities . 

344 

37 

Shareholders’  equity . 

1,709 

168 

Cash  flow . 

(213) 

(94) 

Cash  from  oper.  activ . 

(83) 

n.a. 

(109) 

Net  cash  position . 

(15) 

n.a. 

$ 

.  .  .  . 

Earnings  per  com  sh . 

(0.07) 

% 

(0.02) 

Return  on  Equity . 

-36.01 

-107.96 

Return  on  Assets . 

-29.94 

-104.27 

Net  Profit  Margin . 

-268.25 

n.a. 

For  the  6  months  ended  March  31,  1992,  net  loss  was 
$83,495  or  20  per  sh.  compared  with  a  net  loss  of  $131,081 
or  30  per  sh.  for  the  same  period  one  year  earlier;  royalties 
totaled  $98,661  in  1992  and  nil  in  1991. 

Auditors  -  Mah  &  Rendflesh,  C.A.,  Edmonton,  Alberta. 


First  Australia  Prime  Income  F.28 
Investment  Company  Limited 

Head  Office  -  Mercury  House,  Tutakimoa  Rd.,  Rarotonga, 
Cook  Islands  Telephone  -  (02)  258-8222  Mail.  Office  - 
Union  House,  Union  Street,  P.O.  Box  264,  St.  Helier,  Jersey 
Channel  Islands  JE4  8TZ  Telephone  -  (053)  471-048 
Transfer  Agent  -  Standard  Chartered  Equitor  Trust 
Company,  Cook  Islands  Limited,  Rarotonga,  Cook  Islands 
CUSIP  -  31865R  Listed  -  FAP:  TSE. 

Company  -  (Cook  Islands  1981)  Non-diversified  closed- 
end  invest,  company  seeking  high  current  income  and  poten¬ 
tial  capital  appreciation  through  invest,  in  a  fully  managed 
portfolio  consisting  primarily  of  Australian  and  New  Zealand 
debt  securities. 

Directors  -  Sir  Roden  Cutler,  chm.;  M.  Gleeson-White;  L. 
S.  Freedman;  B  M.  Sherman;  Rt.  Hon.  Malcolm  Fraser, 
Sydney,  Australia;  J.  Abell;  Marvin  Yontef;  E.  D.  Scott;  A. 
Schrafi,  Toronto;  W.  Potter;  J.  Sheehy,  New  York;  D.  Elsum, 
Victoria,  Australia;  E.  P.  Chappel,  London,  England. 

Key  Personnel  -  D.  Manor,  CFO,  treas.  &  joint  sec.;  R.  M. 
Randall,  joint  sec.;  W.  R.  King,  asst,  treas. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Ordinary  100,000,000  shs.  20,564,405  shs.  US$1 
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tAt  Sept.  30,  1991. 

Ordinary  -  One  vote  per  share. 

Price  Range  -  FAP 

Year  High  Low  Year  Hiqh  Low 

1991 .  $12.38  $10.38  1989 .  $12.00  $10  25 

1990 .  11.25  9.50  1988 .  12.50  9.63 

Dividends  -  Ordinary  -  Pays  out  all  earnings  which  consist 
of  net  invest,  income  and  net  realized  capital  gains.  Present 
rate  is  110  per  sh.  per  month  established  on  Oct.  15,  1991. 
Previous  rate  of  150  per  sh.  per  month  established  on  June 
15,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30:  1991 

AUS$000  %Chg 

Operating  revenue .  29,121  +4 

Net  income .  25,920  +4 

Cash  and  equivalent .  10,867 

Investments .  282,508 

Total  assets .  302,033  +28 

Shareholders’  equity .  298,359 

_  AUS$ - 

Earnings  per  Common  sh. ...  1.49 

Net  asset  value  per  sh .  14.51  +5 


1990 

AUS$000 

27,959 

24,982 

7,121 

206,246 

235,899 

220,252 


1.57 

13.88 


Return  on  Equity .  10.00  22.68 

Return  on  Assets .  9.64  21.18 

Net  Profit  Margin .  89.01  89.35 

For  the  3  months  ended  Dec.  31,  1991,  net  invest,  income 
increased  to  AUS$8,043,449  or  AUS$0.38  per  sh.  from 
AUS$6,303,284  or  AUS$0.40  per  sh.  for  the  same  year- 
earlier  period;  Net  revenue  increased  to  AUS$8,681,140 
from  AUS$6,647,513. 


First  B  Shares  Inc.  F.29 


Head  Office  -  3100,  2  First  Canadian  Place,  Toronto, 
Ontario  M5X  1J9  Telephone  -  (416)  869-3707  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver,  Toronto  and 
Montreal  CUSIP  -  31865T  Listed  -  XFB:  TSE,  ME,  VSE. 

Company  -  (Ont.  1990)  Formed  to  provide  a  vehicle 
through  which  different  invest,  objectives  with  respect  to  par¬ 
ticipation  in  common  shs.  of  BCE  Inc.  may  be  satisfied.  At 
Dec.  31,  1991  held  3,000,000  common  shs.  of  BCE  Inc.  val¬ 
ued  at  cost  of  $114,375,000,  and  11.81%  guaranteed  invest, 
certificates  of  Royal  Trust  Corporation  of  Canada  due  1996 
valued  at  cost  of  $76,200,000. 

Directors  -  Stuart  Henry,  CEO  &  pres.,  Baltimore,  Ont.; 
Tom  Higgins,  CFO  &  sec.;  L.  P.  Haber;  L.  S.  D.  Fogler, 
Toronto. 


Capital  Stock  - 

Equity  divd. 
Capital 
Class  A 


Authorized 
3,500,000  shs. 
3,500,000  shs. 
1,000  shs. 


Outstandingt 
3,000,000  shs. 
3,000,000  shs. 
1,000  shs. 


tAt  Dec.  31,  1991. 

Equity  Divd.  -  V4  BCE  com.  sh.  vote  per  Equity  divd.  share. 
Entitled  to  divds.  equal  to  the  sum  of  100%  of  the  cash  divds. 
declared  by  BCE  and  received  by  First  B  Shares  Inc.  on  its 
BCE  shs.  up  to  and  including  $0.63  per  BCE  com.  sh.,  0% 
between  $0.64  and  $1,  and  25%  on  divds.  in  excess  of  $1. 

Capital  -  V6  BCE  common  share  vote  per  capital  share. 
Entitled  to  divds.  equal  to  the  sum  of  100%  of  the  cash  divds. 
declared  by  BCE  and  received  by  First  B  Shares  Inc.  on  its 
BCE  shs.  on  BCE  divds.  between  $0.64  and  $1,  and  75%  on 
divds.  in  excess  of  $1. 

Class  A  -  One  vote  per  sh. 

Major  Shareholders  -  First  Marathon  held  1,000  CI.A  shs 
at  Dec.  31,  1991. 


Price  Range  -  XFB.E 

Year  High  Low  Year  High  Low 

1991 .  $28.25  $25.00  1990 .  $29.50  $23.50 

Dividends  -  Equity  dividend  shares  -  Paid  $2.52  per 
share  in  1991. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  income  was  $8,247,168  or  $2.52  per  equity  divd.  share 
on  total  revenue  of  $16,817,652.  This  was  the  company's 
first  full  year  of  operation. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


First  Canada  Financial  Corp.  F.30 

Head  Office  -  1500,  Royal  Trust  Tower,  Edmonton  Centre, 
Edmonton,  Alberta  T5J  2Z2  Telephone  -  (403)  462-6509 
Fax  -  (403)  450-1016  Transfer  Agent  -  The  R-M  Trust 
Company,  Edmonton.  CUSIP  -  31940L  Listed  -  FCF:  ASE. 

Company  -  (Alta.  1986)  The  company  is  an  invest,  and 
merchant  banking  operation  arranging  and  or  participating  in 


project  financings  and  syndications,  private  placements,  pre¬ 
paring  prospectuses,  fund  management,  invest,  advisory 
services  and  financial  consulting  services. 

Holds  a  45%  interest  in  First  Canada  Capital  Corp., 
acquired  in  October  1990. 

Directors  -  R.  D.  Caron,  chm.,  pres.,  CEO  &  CFO;  H.  G. 
Wolff;  I.  F.  Grape,  Edmonton. 


Capital  Stock  • 
Preferred 
Mult.  vtg. 

Subord.  vtg. 

TAt  Nov.  12,  1991 


Authorized 
unlimited 
10,000,000  shs. 
unlimited 


Outstandingt 

nil 

258,700  shs. 
4,266,050  shs. 


Multiple  voting  -  10  votes  per  sh.  Entitled,  as  a  class,  to 
elect  75%  of  the  board  of  directors.  Convertible  into  subordi¬ 
nate  voting  shs.  on  a  1-for-1  basis. 

Subordinate  voting  -  One  vote  per  sh.  Convertible  into 
multiple  voting  shs.  on  a  sh.-for-sh.  basis  in  event  of  takeover 
bid. 


Major  Shareholders  -  Norac  Equities  Inc.  held  3,615,050 
(84.7%)  of  the  subord.  voting  shs.  and  258,700  (100%)  of  the 
mult,  voting  shs  at  Nov.  12,  1991. 


Price  Range  -  FCF 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.10  1989 . 

1990 .  ...  ...  1988 .  0.12  0.04 

Investments  -  First  Canada  Capital  Corp.  (45%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30:  1991 

$000  %Chg 

Operating  revenue .  9  -25 

Net  income .  5  n.a. 

Cash  and  equivalent .  87 

Current  assets .  88 

Long-term  investments .  252 

Total  assets .  340  +237 

Current  liabilities .  3 

Shareholders’  equity .  337 

Cash  flow .  5 

Cash  from  oper.  activ. .  (12)  n.a. 


1990 

$000 


12 

(18) 

99 

100 


101 

9 

91 

(is; 

(ii 


- % - 

Return  on  Equity .  2.34  -18.00 

Return  on  Assets .  2.27  -16.90 

Net  Profit  Margin .  55.56  -150.00 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Edmonton,  Alberta. 


First  Chartered  Development  F.31 
Corporation 

Head  Office  -  101  Ygnacio  Valley  Rd.,  Suite  400,  Walnut 
Creek,  California  USA  94596  Telephone  -  (415)  947-1047 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  31945K  Listed  -  FRD:  VSE. 

Company  -  (B.C.  1972)  Has  no  operating  business. 
Directors  -  Lawrence  Vezina,  pres.;  Max  Mitschele,  sec., 
Vancouver;  A.  J.  Salomon,  Walnut  Creek,  Calif. 

Capital  Stock  -  Authorized  Outstandingt  Par 
CI.A  pref.  100,000,000  shs.  nil  $10 

Common  100,000,000  shs.  3,107,025  shs.  n.p.v. 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  FRD 


Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.05  1989 .  $0.25  $0.03 

1990 .  0.10  0.02  1988 .  0.45  0.21 

Consolidations:  1-for-2  in  1988 


Wholly  Owned  Subsidiaries  -  Sunridge  Development 
Corporation,  Calif. 

Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  $188,309  and  current  liabilities  were  $35,133;  total 
assets  were  also  $188,309  and  shareholders’  equity  was 
$153,176. 


First  City  Trust  Company  F.32 

Head  Office  -  500  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P0L9  Telephone  -  (403)  221-4000  Exec.  Office  -  151 
Yonge  St.,  Toronto,  Ontario  M5C  2W7  Telephone  -  (416) 
362-7211  Transfer  Agent  -  The  company.  CUSIP  -  319666 
Listed  -  FCT:  TSE.  Employees  -  781  in  Dec.  1991. 

Company  -  (Alta.  1962)  A  full-service  financial  institution 
providing  savings,  leasing,  and  mtge.  services  to  commercial 
businesses  and  individuals  through  31  retail  branches  and  6 
mtge.  offices  across  Canada. 
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On  Nov.  25,  1991,  AT&T  Capital  Canada,  Inc.  signed  an 
agreement  to  acquire  most  of  the  infrastructure  assets  of  the 
company's  equipment  finance  group. 

In  December  1991,  First  City  directors  approved  the  acqui¬ 
sition  of  First  City  by  North  American  Life  Assurance 
Company  of  Toronto. 

On  April  27,  1992,  signed  a  subscription  agreement  with 
North  American  Life  which  sets  forth  the  terms  and  condi¬ 
tions  upon  which  North  American  Life,  through  a  new  subsid., 
will  acquire  and  recapitalize  the  company.  Subject  to  court 
approval,  meetings  will  be  held  with  subord.  debenture  hold¬ 
ers  on  May  27  and  with  shareholders  on  June  1  to  consider 
the  Plan  of  Arrangement. 

The  transaction  includes  a  $51,000,000  invest,  by  North 
American  Life  in  the  new  subsid.,  and  support  by  Canada 
Deposit  Insurance  Corporation  (CDIC)  and  the  Quebec 
Deposit  Insurance  Board  (Q DIB)  in  the  form  of 
$175,000,000  in  an  interest-bearing  senior  secured  loan  to 
that  subsid.  CDIC  and  QDIB  will  provide  additional  support, 
under  certain  terms,  in  the  event  of  future  losses  on  existing 
assets  of  First  City  Trust. 

Holders  of  First  City  subord.  notes,  preferred  and  common 
shares  will  receive,  in  exchange  for  their  securities, 
$34,000,000  of  unsecured  junior  notes  of  the  North  American 
Life  subsid.  and  a  participation  interest.  The  junior  notes  will 
have  a  12-year  term  and  bear  no  interest  for  the  first  three 
years  from  the  date  of  closing.  Thereafter,  interest  will  accrue 
but  will  not  be  payable  until  maturity. 

Directors  *  B.  S.  Belzberg,  chm.  &  CEO;  A.  R.  Hibben, 
pres.;  Hyman  Belzberg;  Samuel  Belzberg;  Michael  Bregman; 
J.  D.  Fleck;  Louis  Hollander;  F.  D.  Jones;  W.  M.  Kelly;  Motley 
Koffman;  W.  G.  Lancaster;  J.  W.  S.  Preston;  J.  C.  Stradwick 
Jr.. 

Key  Personnel  -  Alan  Pyle,  exec,  v-p  commercial  financial 
services  group;  M.  I.  Belzberg,  sr.  v-p  trust  &  mutual  fund  ser¬ 
vices;  P.  W.  Walton,  sr.  v-p  commercial  lending;  Donna 
Porter,  v-p  human  resources;  B.  A.  Lynch,  v-p,  gen.  counsel 
&  sec.;  Maura  Clark,  v-p  corp.  fin.;  Robert  Tapscott,  chief 
information  officer;  Fauzi  Zamir,  CFO. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

1st  Preferred 

10%  Ser.A 

8.32%  Ser.B 
Ser.C 

2,000,000  shs. 

268.500  shs. 

406.500  shs. 
600,000  shs. 

$10 

2nd  Preferred 
8%% 

2,000,000  shs. 

1,164,643  shs. 

$8.50 

3rd  Preferred 
11%%  Ser.1 

4,000,000  shs. 

nil 

$8 

Common 

3,500,000  shs. 

2,799,265  shs. 

t  At  Dec.  31,  1991. 

ioy.%  Preferred  Ser.A  -  Redeemable  at  par  plus  decreas¬ 
ing  premium  to  Jan.  31,  1995,  and  thereafter  at  par. 

8.32%  Preferred  Ser.B  -  Redeemable  at  par. 

Floating  Rate  Preferred,  Ser.C  -  Redeemable  at  par. 
Mandatory  redemption  date  was  June  1991. 

8y4%  Preferred  -  Redeemable  at  par. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  First  City  Trustco  Inc.  held 
2,796,947  common  shares  or  99.9%  of  the  outstanding  at 
March  31,  1992. 


Price  Range  -  FCT.PR.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.00 

$0.25 

1989 . 

.  $10.75 

$9.50 

1990 . 

10.25 

8.25 

1988 . 

11.25 

9.88 

Dividends  -  Note  -  Dividends  on  all  shares  are  currently 
being  omitted. 

10y.%  Preferred  Ser.A  -  Entitled  to  cumulative  divds.  at 
rate  of  26.8750  per  sh.  per  quarter  payable  at  the  end  of 
January,  April,  July  and  October. 

8.32%  Preferred  Ser.B  -  Entitled  to  cumulative  divds.  at 
rate  of  20.80  per  sh.  per  quarter  payable  at  the  end  of  March, 
June,  September  and  December. 

Floating  Rate  Preferred,  Ser.C  -  Entitled  to  cumulative 
divds.  at  one  half  of  prime  plus  1  V4%. 

8y4%  Preferred  -  Entitled  to  cumulative  divds.  at  rate  of 
18.5930  per  quarter  payable  quarterly  at  the  end  of  March, 
June,  September  and  December. 

Common  -  Currently  omitted.  Previous  rate  of  $4.76  per 
sh.  p.a.  was  established  with  quarterly  divd.  of  $1.19  per  sh. 
paid  Sept.  30,  1988. 

Wholly  Owned  Subsidiaries  -  First  City  Investor  Sales 
Corporation;  First  City  Mortgage  Co.;  First  City  Realty 
Investment  Corp. 

Subsidiaries  -  Industrial  Funding  Corp.  (74.9%  int.). 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Investment  income . 

Interest  expense . 

Net  investment  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Long-term  debt . 

Shareholders'  equity . 

Cash  from  oper.  activ . 


Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

$000  %Chg 

$000 

271,617 

-20 

340,393 

241,193 

278,875 

30,424 

-51 

61,518 

n.a. 

n.a. 

n.a. 

n.a. 

(262,342) 

n.a. 

(45,562) 

345,312 

505,591 

43,962 

217,611 

n.a. 

n.a. 

n.a. 

n.a. 

3,058,301 

-15 

3,599,828 

3,013,584 

3,310,619 

n.a. 

n.a. 

(81,035) 

159,148 

(164,801) 

n.a. 

■  $ 

74,115 

_ j  _ _ 

(123.87)  (24.94) 


_ % 

Return  on  Equity .  -671.70 

Return  on  Assets .  -7.88 

Net  Profit  Margin .  -862.29 


-26.96 

-1.21 

-74.06 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  271,617  (262,342)  (123.87) 

1990 .  506,630  (42,562)  (24.94) 

1989 .  468,690  29,222  15.08 

1988 .  398,267  24,373  13.46 

1987  .  319,454  28,026  14.44 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


First  City  Trustco  Inc.  F.33 

Head  Office  -  777  Hornby  St.,  Vancouver,  British  Columbia 
V6Z  1S4  Telephone  -  (604)  685-2489  Exec.  Office  -  1300, 
150  York  St.,  Toronto,  Ontario  M5H  3S5  Telephone  •  (416) 
777-2822  Fax  -  (416)  956-7000  Transfer  Agent  •  First  City 
Trust  Company,  Toronto.  CUSIP  -  31967C  Listed  -  FIR:  TSE. 

Company  -  (B.C.  1986;  orig.  1981)  Management  holding 
company  engaged  primarily  in  the  ownership  of  equity 
invests,  in  Canadian  industrial  companies.  Until  recently,  the 
company’s  principal  operating  subsid.  was  First  City  Trust 
Company  which  engages  in  real  estate  financing,  equipment 
financing,  commercial  lending  and  individual  financial 
services. 

In  late  1991,  the  company  agreed  to  sell  First  City  Trust's 
Canadian  equipment  leasing  operations  to  a  subsid.  of  AT&T 
Capital  Corporation.  Terms  were  not  disclosed  and  the 
agreement  is  subject  to  regulatory  approvals. 

On  Jan.  17,  1992,  North  American  Life  Assurance 
Company  proposed  plans  to  takeover  First  City  Trust  with  a 
$51,000,000  invest.  In  addition,  the  Federal  Deposit 
Insurance  Corp.  and  Quebec  Deposit  Insurance  Board 
will  advance  a  $175,000,000  12-year  secured  loan  to  a  new 
North  American  Life  subsid.  that  will  recapitalize  the  trust 
company.  Both  agencies  have  also  agreed  to  absorb  up  to 
$300,000,000  of  further  losses  on  existing  assets  of  the  trust 
company.  Bondholders  and  shareholders  will  exchange 
existing  securities  for  $34,000,000  of  unsecured  junior  debs, 
of  the  new  North  American  Life  subsid.  Bondholders  will 
receive  77%  of  the  junior  debs.  The  debs,  will  have  a  12-year 
term  with  interest  accruing  from  the  fourth  year  and  payable 
on  maturity. 

On  June  1,  1992,  shareholders  approved  a  change  in  the 
company's  name  to  Talborne  Capital  Corp.  Shareholders  of 
First  City  Trust  Company  also  approved  the  above  plan  of 
arrangement  proposed  on  Jan.  17.  The  plan  still  requires 
court  approval  and  the  company  expects  to  close  final  docu¬ 
mentation  on  the  plan  in  late  June  or  early  July. 

Directors  -  B.  S.  Belzberg,  pres.  &  CEO;  David 
Bookbinder,  sr.  v-p;  P  F.  Cohen;  B.  M.  Flood;  Louis 
Hollander,  Toronto. 

Key  Personnel  -  J.  H.  Bell,  exec,  v-p  &  CFO;  Deborah 
Barrett,  v-p  &  treas.;  Michael  Buckstein,  v-p;  E.  W.  Evans,  v-p 
&  corp.  sec.;  Karen  Henderson,  v-p  &  contr. 


Capital  Stock  • 

Authorized 

Outstanding! 

Par 

Preferred 

unlimited 

10%  series  1 

2,500,000  shs. 

$10 

Common 

unlimited 

26,281,393  shs. 

n.p.v. 

t  At  Dec.  31,  1991;  2,631,750  common  shares  reserved. 
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Preferred  -  Non-voting,  non-cumulative  and  issuable  in 
series. 

10%  Preferred  Series  1  -  Redeemable  at  par.  Issued  to 
parent  company  in  1990. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Harrowston  Corporation  (formerly 
First  City  Financial  Corporation  Ltd.)  beneficially  held 
23,604,082  common  shares  and  2,500,000  preferred  series 
I  shares  or  90.9%  of  the  outstanding  shares  at  April  24, 1 992. 


Year 

High 

Price  Range  -  FIR 

Low  Year 

High 

Low 

1991 . 

$4.00 

$0.08 

1989 . 

$7.88 

$5.38 

1990 . 

7.63 

2.25 

1988 . 

7.00 

4.90 

Capital  Stock  Changes  -  During  1991,  13,125  common 
shares  were  issued  upon  conversion  of  7  1/2%  subordinated 
convertible  bonds  and  98,250  common  shares  were  pur¬ 
chased  and  cancelled  under  the  executive  share  purchase 
plan. 

Dividends  -  10%  Preferred  Series  1  -  Entitled  to  non- 
cumulative  divds.  at  a  rate  of  10%  per  share  per  annum. 

Common  -  Dividends  are  currently  being  omitted. 
Previously,  quarterly  divds.  of  four  cents  per  share  were  paid 
on  Dec.  31,  1990  and  May  31,  1991. 

Initial  divd.  of  6.5  cents  per  share  was  paid  June  30,  1987. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

11%%  senior  notes  due  1993  .  $28,700,000 

7 YzX  subord.  SFr  bonds  due  1998! .  1,148,000 

4%  subord.  bonds  due  1999 .  1,048,000 

Parent  co.  subord.  notes:! 

13K>%  due  1995 .  21,595,000 

US$  prime  rate  due  2000 .  10,713,000 

C$  prime  rate  due  2000 .  10,594,000 


73,798,000 

t  Effective  Dec.  16,  1991 ,  in  connection  with  an  offer  made 
by  the  company  to  exchange  for  each  SFr  4,000  7 yi%  bond, 
a  C$1,000  4%  bond  and  SFr  1,000,  bonds  with  a  principal 
amount  of  SFr  8,264,000  were  tendered.  At  Dec.  31,  1991, 
outstanding  7%%  SFr  bonds  have  a  face  value  of  SFr 
1,648,000. 

t  Interest  totaling  $2,809,000  is  in  arrears  on  each  of  the 
parent  company  subord.  notes  and  is  included  in  the  principal 
amounts  outstanding.  The  parent  company  has  consented  to 
subordination  of  these  notes  to  the  above  senior  notes, 
subord.  bonds  and  company  bank  debt. 

Wholly  Owned  Subsidiaries  -  First  City  Capital  Markets 
(Canada)  Ltd.,  Toronto,  Or4. 

Subsidiaries  -  Pioneer  LifeCo  Inc.  (56%  int.  which  see), 
Toronto,  Ont. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Investment  income . 

5,344 

+31 

4,085 

Interest  expense . 

13,931 

13,474 

Net  investment  income . 

(8,587) 

n.a. 

(9,389) 

Provision  for  loan  losses . 

2,528 

515 

Other  income . 

3,904 

5,684 

Discontinued  operations . 

(160,697) 

(43,297) 

Net  income . 

(173,035) 

n.a. 

(49,261) 

Cash  and  equivalent . 

14,848 

15,696 

Securities . 

52,784 

222,195 

Loans . 

18,933 

23,378 

Fixed  assets,  net . 

933 

1,312 

Total  assets . 

89,863 

-67 

269,651 

Long-term  debt . 

73,798 

66,197 

Shareholders'  equity . 

(36,826) 

(36,826) 

Cash  from  oper.  activ. . 

(1,592) 

n.a. 

$ 

(13,483) 

Earnings  per  Common  sh. ... 

(6.57) 

(1.87) 

- % - 

Return  on  Equity .  n.a.  -73.16 

Return  on  Assets .  -96.26  -2.31 

Net  Profit  Margin .  .... 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $1,631,000  or  six  cents  per  share  compared 
with  a  restated  net  loss  of  $8,177,000  or  31  cents  per  share 
for  the  corresponding  year-earlier  quarter.  Included  in  1991 
results  was  a  $5,334,000  loss  from  discontinued  operations. 
Revenue  fell  28%  to  $1,275,000  from  a  restated  $1,766,000. 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991 .  5,344  (173,035)  (6.57) 

1990 .  509,753  (49,261)  (1.87) 

1989 .  482,681  28,245  1.01 

1988 .  401,865  22,407  0.87 

1987 .  353,429  25,894  1.06 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


First  Consort  Hotels  &  inns  Ltd.  F.34 

Head  Office  -  do  Foremost  Group,  180  Summit  St., 
Montvale,  New  Jersey  USA  07645  Telephone  -  (201) 
666-1500  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  31986M 
Company  -  (B.C.  1988)  Delisted  from  VSE,  March  4,  1992. 

Directors  -  W.  E.  Shoemaker,  pres.  &  CEO;  M.  J.  Boucher; 
Brian  Toplis;  B.  D.  Speton,  Vancouver. 

Key  Personnel  -  Judith  Sheer,  v-p  opers. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  5,412,260  shs. 

fAt  March  7,  1991;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


First  DT  Holdings  Limited  F.35 

Head  Office  -  c/o  Tory  Tory  Delauriers  &  Binnington,  3000, 
IBM  Tower,  Toronto,  Ontario  M5K1N2  Telephone  -  (416) 
865-8171  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary  CUSIP  -  G34678  Listed  -  FDL:  ASE. 

Company  -  Holds  an  83%  interest  in  The  Daily  Telegraph 
pic,  a  company  primarily  engaged  in  the  publishing  of  two 
newspapers. 


Directors  -  Conrad  M.  Black,  chm.;  Charles  G.  Cowan, 
sec.;  John  A.  Boultbee;  Daniel  W.  Colson;  Anthony  Dove. 


Outstanding! 

200  shs. 
200  shs. 
72,374,602  shs. 


Capital  Stock  •  Authorized 

Preferred 

Series  A  200 

Series  B  200 

Common  120,000,000  shs. 

!At  May,  19,  1992. 

Common  -  One  vote  per  share,  with  £1  par  value. 
Series  A  -  Floating  Rate  Cumulative  Redeemable 
Retractable  Preference  Shares  with  a  par  value  of  $500,000 
per  share. 

Series  B  -  Floating  Rate  Cumulative  Redeemable 
Retractable  Preference  Shares  with  a  par  value  of  $500,000 
per  share. 


Major  Shareholders  -  This  United  Kingdom-based  holding 
company  is  100%  owned  by  DT  Holdings  Limited  which  is 
itself  100%  owned  by  Hollinger  Inc  at  May  19,  1992. 
Subsidiaries  -  The  Daily  Telegraph  pic  (83%  int.). 


First  Entertainment  Corporation  F.36 

Head  Office  -  102,  1220  West  6th  Ave.,  Vancouver,  British 
Columbia  V6H  1A5  Telephone  -  (604)  731-7887  Fax  -  (604) 
731-8989  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  32008E  Listed  -  FUN:  VSE. 

Company  -  (B.C.  1989)  Markets  board  games  called 
“Paperback”  games  in  the  U.S.  and  Canada.  In  April  1991, 
wholly  owned  Trinan  Games  Inc.  introduced  a  new  line  of 
collector  sports  cards  games,  called  Paperback  Games 
Sports  Series.  Plans  to  market  Paperback  Games  -  Komic 
Version.  Also  plans  marketing  video  games,  toys,  TV  produc¬ 
tions,  and  specialty  clothing.  Currently  developing  a  series  of 
games  focusing  on  environmental  issues.  These  games  will 
be  distributed  world-wide  by  The  Living  Earth  organization 
based  in  London,  England. 

Listed  on  VSE,  April  23,  1991. 

Directors  -  Barry  Russell,  chm.;  Michael  Trigg,  pres.  & 
CEO;  Ivan  Solomon,  sec.-treas.;  Thomas  Nannery,  dir.  pro¬ 
duction  and  development;  Richard  Pascal,  dir.  sales  &  mktg.; 
Mark  Stevens,  dir.  product  testing. 
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Capital  Stock  -  Authorized  Outstanding 

Common  100,000,000  shs.  5,111,300  shs. 

fAt  April  23,  1991;  2,400,100  shs.  held  in  escrow. 


Common  -  One  vote  per  share. 

Price  Range  -  FUN 

Year  High  Low 

1991 $0.56  $0.25 

Capital  Stock  Changes  -  In  March  1991,  completed  initial 
public  offering  of  900,000  com.  shs.  at  500  per  sh.  for  net  pro¬ 
ceeds  of  $360,000. 

Wholly  Owned  Subsidiaries  -  Trinan  Games  Inc. 


First  Generation  Financial  F.37 
Group  Ltd. 

Head  Office  -  850,  999  West  Hasting  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  684-7411  Fax 
-  (604)  684-8099  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  32034K  Listed  -  FGF:  VSE. 

Company  -  (B.C.  1983)  An  asset  management  group 
which  invests  in  real  estate  for  private  investors.  Investments 
include  Lake  Point  Tower,  an  895-unit  condominium  com¬ 
plex,  Canadian  Centre,  a  147,000  sq.  ft.  office  building,  and 
a  portfolio  of  real  estate  projects  in  B.C.  and  Manitoba.  Is  also 
engaged  in  fund  management  through  its  invest,  in 
Canadian  Maple  Leaf  Fund  Ltd. 

Through  subsids.,  has  interests  in  a  securities  brokerage  in 
the  Philippines  and  commercial  trading  businesses  in  south¬ 
east  Asia. 

In  May  1991,  acquired  18.75%  int.  in  Imperial  Parking 
Ltd.,  Canada's  largest  parking  company. 

In  July  1991,  sold  Sierra/Misco  Inc.,  which  provides  envi¬ 
ronmental  monitoring,  reporting  and  analysis  services,  to 
Katlor  Explorations  Ltd.  for  $3,200,000,  payable  in  com. 
shs.,  8%  convertible  pref.  shs.  and  a  convertible  debenture. 

Name  changed  from  First  Generation  Resources  Ltd., 
Oct.  9,  1991. 

Directors  -  S.  C.  Funk,  chm.  &  pres.;  Karen  K.  Y.  Tong, 
sec.;  M.  A.  Goldberg;  W.  L.  McEwen;  C.  E.  Luchessa, 
Vancouver;  J.  S.  Edison,  Grand  Rapids,  Mich.;  C.  A. 
Hamilton,  San  Francisco,  Calif. 

Key  Personnel  -  B.  K.  Wong,  sr.  v-p  finance;  D.  A.  Horne, 
v-p  corp.  devel. 


1990 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28:  1991 


Operating  revenue . 

Investment  income . 

Write-downs . . . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Nov.  30,  1991,  net  income  was 
$10,000  or  nil  per  sh.  compared  with  a  net  loss  of  $48,000  or 
10  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $1,648,000  from  $1,799,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


$000  %Chg 

$000 

1,746 

-54 

3,789 

243 

149 

(50) 

(4) 

(500) 

(210) 

n.a. 

95 

997 

952 

4,822 

3,254 

2,259 

2,761 

93 

149 

7,264 

+18 

6,174 

2,463 

1,081 

15 

80 

4,783 

4,992 

(232) 

(20) 

(26) 

n.a. 

$  - 

(124) 

(0.04) 

0.01 

% 

-4.30 

1.95 

-3.13 

1.55 

-13.06 

2.03 

First  Impression  Singles  r.38 
Network  Ltd. 

Head  Office  -  4th  Floor,  777  West  Broadway,  Vancouver, 
British  Columbia  V5Z  4J7  Telephone  -  (604)  877-1777  Fax  - 
(604)  877-1775  Transfer  Agent  -  Pacific  Corporate  Services 
Limited,  Vancouver.  CUSIP  -  32054C  Listed  -  FIM:  VSE. 

Company  -  (B.C.  1987)  Had  interests  in  a  video  dating 
service. 

Directors  -  J.  J.  Dreize,  chm.;  Heather  McCutcheon,  pres. 
Key  Personnel  -  Randy  Bannister,  sec. 

Capital  Stock  -  Authorized 

Common  100,000,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  sh. 


Outstandingf 
4,044,456  shs. 


Capital  Stock  -  Authorized  Outstanding! 

Cl. A  Pref.  10,000,000  shs. 

Series  1  2,500,000  shs.  530,000  shs. 

Common  20,000,000  shs.  12,263,477  shs. 

tAt  Feb.  29,  1992. 

Class  A  Preferred  Series  1  -  Issued  at  $1.50  per  sh. 
Entitled  to  9%  cumulative  divd.  Retractable  at  any  time  at  a 
price  not  exceeding  paid-up  amount  plus  repurchase  costs. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  John  Edison  held  13.88%  and  Peter 
Cook  held  47.7%  of  the  outstanding  common  shares  at  Nov. 
15,  1991. 


Price  Range  -  FGF 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.45 

$0.20 

1989 . 

$1.10 

$0.55 

1990 . 

1.00 

0.30 

1988 . 

1.02 

0.50 

Wholly  Owned  Subsidiaries  -  First  Generation  Capital 
Ltd.;  First  Generation  Inc.;  Legrand  Services  Limited. 

Subsidiaries  -  CMLF  Services  Ltd.  (90%  int.);  CSO  Fund 
Management  Company  Ltd  (75%  int.);  FGC  Services  Ltd 
(90%  int.);  First  Generation  Commercial  Company  (China) 
Ltd.  (51%  int.);  First  Generation  Real  Estate  Group  Ltd.  (75% 
int.). 

Investments  -  Canadian  Centre  Partnership  (37.5%  int.); 
Canadian  Maple  Leaf  Fund  Management  Inc.  (37.5%  int.); 
Commercial  Corporation  (China)  Ltd.  (45%  int.);  Imperial 
Parking  Ltd.  (18.75%  int.);  Pryce  Securities  Inc.  (14.5%  int.). 


Price  Range  -  FIM 


Year 

High 

Low 

Year 

High 

1991 . 

$0.20 

$0.07 

1989 . 

$0.40 

1990 . 

0.52 

0.08 

1988 . 

0.50 

First  Interstate  Bank  of  Canada  F-39 

Head  Office  -  4116,  Royal  Trust  Tower,  P.O.  Box  147, 
Toronto,  Ontario  M5K  1H1 
Company  -  (Canada  1982)  Schedule  II  bank. 

Directors  -  H.  Meyerman,  chm.,  Los  Angeles;  A.  J.  Xinis, 
pres.  &  CEO;  M.  G.  Thorley;  T.  Beamish,  Toronto;  J.  Brouwer, 
Vancouver;  L.  H.  Payne,  Calgary;  D.  Loretta,  Los  Angeles;  G. 
R.  Severson,  Seattle. 

Key  Personnel  -  Nancy  Johnson,  v-p  operations  & 
administration. 

Capital  Stock  -  Authorized  Outstanding!  Par 
CI.A  Pfce.  15,000,000  shs.  15,000,000  shs.  $1 

Common  5,000,000  shs.  5,000,000  shs.  n.p.v. 

!  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  First  Interstate 
Bank  of  California,  Los  Angeles,  Calif  at  Oct.  31,  1991. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31 :  1991  1990 

$000  %Chg  $000 

Interest  income .  9,984  -22  12,779 

Interest  expense .  7,063  1o!o75 

Net  interest  income .  2,921  +8  2  J04 

Provision  for  loan  losses .  ....  200 

Other  income .  884  1  455 

Net  income .  463  +15  403 

Cash  resources .  13,602  14,318 

Securities .  27,852  28[620 

Loans .  56,750  57,172 

Fixed  assets,  net .  208  280 

Total  assets .  100,165  -26  136,241 

Deposits .  76,152  76,789 

Other  liabilities .  2,065  37,968 

Shareholders’ equity .  21,947  21  484 

„  - $ - — 

Earnings  per  Common  sh. ...  0.09  0.08 

- %  - 

Return  on  Equity .  2.13  2.27 

Return  on  Assets .  0.39  0^24 

Net  Profit  Margin .  12.17  9.69 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  9,984  463  0.09 

1990 .  12,779  403  0.08 

1989 .  19,365  (593)  (0.12) 

1988 .  14,025  375  0.08 

1987 .  10,515  65  0.01 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Price 
Waterhouse,  C.A.,  Toronto,  Ontario. 


First  Marathon  Inc.  F.40 


Head  Office  -  3100,  2  First  Canadian  Place,  P.O.  Box  21, 
Toronto,  Ontario  M5X  1J9  Telephone  -  (416)  869-3707 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada  CUSIP 
-  32076L  Listed  -  FMS:  TSE,  VSE.  Employees  -  449  in 
March  1992. 

Company  -  (Ont.  1982)  Provides,  through  subsids.,  secu¬ 
rities  brokerage  and  trading,  invest,  banking,  correspondent 
clearing  services  to  other  independent  brokerage  firms  and 
other  financial  services. 

Its  principal  subsids.  are  First  Marathon  Capital  Corp., 
invest,  banking,  First  Marathon  Securities  Limited,  a  secu¬ 
rities  dealer  and  member  of  all  Canadian  stock  exchanges 
which  wholly  owns  Marathon  Brokerage,  a  discount  broker¬ 
age  services  company. 

In  November  1991,  repurchased  the  remaining  50%  inter¬ 
est  in  Marathon  Brokerage  from  Central  Capital  Corporation. 

Directors  -  L.  S.  Bloomberg,  pres.  &  CEO;  T.  E.  Kierans, 
chm.;  S.  W.  Henry,  v-p  fin.  &  sec.;  L.  S,  D.  Fogler;  J.  D. 
Meekison;  R.  J.  Disbrow,  v-p;  David  Roffey;  R.  G.  Dormon; 
Cecilia  Benattar;  R.  S.  Hallisey,  v-p;  D.  R.  Wing. 


Capital  Stock  -  Authorized  Outstanding-)- 

Pref.  unlimited  nil 

Common  10  shs.  nil 

Class  A  unlimited  21,146,278  shs. 

Class  C  unlimited  2,352,020  shs. 

TAt  Jan.  31,  1992. 

Class  A  -  Convert,  into  cl.C  shs.  on  a  sh.-for-sh.  basis. 
Non-vtg. 

Class  C  -  Convert,  at  any  time  at  option  of  holder  into  cl.A 
shs.  on  a  sh.-for-sh.  basis.  One  vote  per  sh. 

Options  -  At  Dec.  31,  1991,  779,600  options  were  o/s  on 
cl.A  shs.  exercisable  between  1992  and  1996  at  a  weighted 
average  price  of  $8.28. 

Share  Purchase  Plan  -  At  Dec.  31,  1991,  1,078,500  cl.A 
shs.  had  been  allotted  and  issued  at  a  weighted  average 
price  of  $8.37. 

Major  Shareholders  -  L.  S.  Bloomberg  beneficially  held 
26.4%  and  R.  F.  Hallisey  owned  10.3%  of  the  class  C  voting 
shares  respectively  at  April  1,  1992. 


Price  Range  -  FMS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $11.00 

$6.00 

1989 . 

$10.50 

$7.00 

1990 . 

9.00 

6.13 

1988 . 

8.75 

6.50 

Capital  Stock  Changes  -  During  1991,  the  following  class 
A  shares  were  issued:  2,400  upon  conversion  of  an  equal 
number  of  class  C  shares;  1,500,000  for  cash;  232,500  pur¬ 
suant  to  the  stock  purchase  plan;  and  271,066  upon  the  exer¬ 
cise  of  stock  options. 


Dividends  -  Class  A  -  Present  rate  of  28  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of 
seven  cents  per  share  Apr.  15,  1992.  On  Apr.  15,  1992,  a 
special  divd.  of  16  cents  per  share  was  paid.  Previously,  on 
Apr.  15, 1991,  a  special  divd.  of  14  cents  per  share  was  paid. 

Class  C  -  Present  rate  of  28  cents  per  share  per  annum 
was  established  with  payment  of  a  quarterly  divd.  of  seven 
cents  per  share  Apr.  15,  1992.  On  Apr.  15,  1992,  a  special 
divd.  of  16  cents  per  share  was  paid.  Previously,  on  Apr.  15, 
1991,  a  special  divd.  of  14  cents  per  share  was  paid. 

Wholly  Owned  Subsidiaries 

First  Marathon  Capital  Corp.,  Toronto,  Ont. 

First  Marathon  Securities  Ltd.,  Toronto,  Ont. 

First  Marathon  (U.K.)  Ltd. 

First  Marathon  (USA)  Inc. 

First  Marathon  Securities  Ltd.  holds: 

100%  int.  in  First  Marathon  Real  Estate  Services  Inc.; 

100%  int.  in  Marathon  Brokerage,  Toronto,  Ont.; 

100%  int.  in  Marathon  Funding  Inc. 

Investments 


Bridgetown  International  Capital  Corporation  (45%  int.) 
Barbados. 

Winchester  Commodity  Trading  Inc. 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Cl  A  &  C  sh. ... 


1990 
%Chg  $000 


79,166  +34  59,189 

17,385  +41  12,328 

549,952  518,237 

14,000  10,000 

4,424  3,782 

8,000  _ 

779,699  +17  668,263 

174,209  145,478 

17,460  17,016 

(17,163)  n.a.  30,424 

1,090  -95  20,549 

_ j _ 

0.80  0.58 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  10.88  8.70 

Return  on  Assets .  2.40  2.15 

Net  Profit  Margin .  21.96  20.83 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  28%  to  $5,500,000  or  23  cents  per  share  from 
$4,284,000  or  20  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  rose  47%  to  $26,000,000 
from  $17,632,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  C  sh. 

-  $000 -  $ 

1991  .  79,166  17,385  0.80 

1990 .  59,189  12,328  0.58 

1989 .  69,945  16,678  0.80 

1988 .  74,937  17,328  0.89 

1987 .  95,127  23,272  1.28 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 

The  First  Mercantile  Currency  F.41 
Fund,  Inc. 

Head  Office  -  404,  347  Bay  St.,  Toronto,  Ontario  M5H  2R7 
Telephone  -  (416)  364-2724  Fax  -  (416)  364-5902  Transfer 
Agent  -  R-M  Trust  Company,  Toronto,  Calgary  and 
Vancouver  CUSIP  -  32082J  Listed  -  FMF:  TSE.  Employees 
-  10  in  Jan.  1992. 

Company  -  (Ont.  1978)  A  closed-end  invest,  trust  created 
in  1985  which  invests  in  a  diversified  portfolio  of  foreign  cur¬ 
rencies  through  the  international  inter-bank  market  in  the 
form  of  forward  contracts. 

Directors  -  Herbert  Alpert,  chm.;  Maximilian  Solomon, 
pres.;  Enrique  Fenig,  sec.-treas.;  A.  D.  Friedberg;  K.  A.  Field; 
L.  S.  D.  Fogler,  Toronto;  M.  St.  B.  Harrison,  Montreal. 
Capital  Stock  -  Authorized  Outstandingf 

Class  A  unlimited  1,066,839  shs. 

Common  unlimited  100  shs. 

tAt  May  8,  1992. 

Class  A  -  Rank  equally  with  com.  shs.  on  payment  of 
divds.  and  distribution  of  assets  in  the  event  of  liquidation, 
etc.  Non-voting  except  with  respect  to  changes  in  fund’s 
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invest,  policies,  consolidation,  subdivision,  reclassification  or 
conversion  of  CI.A  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Friedberg  Mercantile  Group  and 
The  First  Mercantile  Currency  Corp.  each  held  50%  of  the 
voting  com.  shs  at  Jan.  1,  1992. 


Price  Range  -  FMF.UN 

Year  High  Low  Year  High  Low 

1991  ....  $11.25  $6.75  1989 .  $10.25  $7.50 

1990  ....  17.75  8.38  1988 .  11.38  8.50 

Capital  Stock  Changes  -  Effective  Jan.  1,  1990,  the  cor¬ 
poration  amalgamated  with  its  subsids.  to  form  the  fund, 
com.  shs.  and  CI.A  shs.  were  issued  on  1-for-1  basis  for  each 
old  com.  sh.  and  CI.A  sh„  respectively. 

Dividends  -  Distributes  net  income  quarterly  and  realized 
capital  gains  at  least  annually.  Per  unit  payments  were  $4.98 
on  Jan.  15,  1991,  $1.00  on  Oct.  10,  1990,  $0.60  on  July  10, 
1990,  and  $1.00  on  May  31,  1990. 

Wholly  Owned  Subsidiaries  -  The  First  Mercantile 
Foreign  Currency  Fund,  Inc.;  The  First  Mercantile  Gold  Fund, 
Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Earnings  per  Trust  Unit  sh. .. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


1991 

$000 


%Chg 


1990 

$000 


(1,940) 

n.a. 

9,355 

(2,901) 

n.a. 

7,707 

1,536 

15,098 

11,450 

17,789 

13,552 

9,922 

-38 

21,704 

12,823 

$ 

(2.72) 

% 

8.61 

-25.51 

119.66 

-16.46 

70.92 

149.54 

82.38 

,  C.A.,  Toronto,  Ontario. 

itional  Bank  of 

F.42 

Chicago  (Canada) 


Head  Office  -  2300,  2  First  Canadian  Place,  P.O.  Box  448, 
Toronto,  Ontario  M5X  1E4  Telephone  -  (416)  869-1863  Fax 
-  (416)  869-0988 

Company  -  (Canada  1982)  Schedule  II  bank.  Pursuant  to 
a  global  restructuring  plan  by  the  parent  bank,  Canadian 
operations  will  be  discontinued  in  calendar  1992. 

Subsequent  to  fiscal  1991  year  end,  the  bank  sold  its  inac¬ 
tive  subsid.  at  its  capitalized  value  of  $100. 

Directors  -  E.  W.  Glazier,  pres.  &  gen.  mgr.;  S.  E.  Bates, 
sr.  v-p;  M.  D.  Lundy,  v-p;  E.  A.  Peters,  secretary,  Chicago; 
David  Lever;  R.  B.  Matthews,  Toronto. 

Key  Personnel  -  Andrea  Katter,  v-p;  Frank  Van  Zant,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  1,000  shs.  11  shs. 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  First  National 
Bank  of  Chicago,  III  at  Oct.  31,  1991. 


HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

vear  Income  Before  Ext.  Common  sh. 

_  $000 - $ 

1991  .  22,053  (572)  (520  03) 

1990  20  672  1,598  1,452.00 

gag .  17  762  404  36,760.00 

988 .  16.008  137  13,357.00 

1987;;;;;;;;  13,405  (3,084)  (308,406.oo) 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario; 
Priro  Waterhouse  C.A  .  Toronto.  Ontario. 


First  National  Realty  F.43 
Associates,  Inc. 


Head  Office  -  5447  Roswell  Road,  Atlanta,  Georgia  USA 
30342  Telephone  -  (404)  250-3920  Transfer  Agent  - 
Mnntrfial  Trust  ComDanv  CUSIP  -  335735  Listed  -  FNL. 


Company  -  (Nevada  1990)  The  company  is  a  publicly 
held  independent  residential  real  estate  brokerage  company 
in  the  U  S.  Approximately  90%  of  all  revenues  are  derived 
from  commissions  received  on  the  listings  and  sales  of 
homes.  The  remaining  revenues  are  derived  from  commis¬ 
sions  received  on  the  sale  of  commercial  real  estate,  land 
sales,  the  rental  of  homes,  and  the  sale  of  retail  furniture, 
computer  software  and  credit  life  insurance. 

Suspended  from  VSE,  April  7,  1992,  pending  clarification 
of  financial  affairs:  the  company  had  announced  that  it  had 
filed  under  chapters  of  the  U  S.  bankruptcy  code. 

Directors  -  J.  N  Torok,  chm.  &  CEO;  W.  D.  Szilagyi,  pres. 
&  COO;  R.  J.  Krystopa,  exec,  v-p  &  CFO;  C.  S.  Ackerman;  W. 
P.  Clarke,  California;  R.  B.  Clark,  Connecticut. 

Key  Personnel  -  S.  A.  Bucci,  sr.v-p,  corp.  fin.;  J.  R. 
Stratton,  v-p,  corp.  dev.;  R.  L.  McBride,  v-p,  corp.  mktg. 


Capital  Stock  -  Authorized 

Common  shs 25,000,000 

tAt  Jan.  14,  1992. 

jOnly  3,050,000  are  transferable, 
restricted  securities. 


Outstandingt 

10,913,221* 

The  balance  are 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Mortgages  payable . 

Notes  payable . 

Convertible  deb . 

Due  on  acquis,  agree . 


$4,218,812 

5,690,484 

987,911 

608,380 


$11,505,587 

Less:  Current .  2,929,200 


$8,576,387 

Wholly  Owned  Subsidiaries  -  Ackerman  Realty; 
California  Realty  Associates,  Inc.;  First  National  Realty  of 
Georgia,  Inc.,  Atlanta,  Ga.;  First  National  Realty  of  Texas, 
Inc.;  First  United  Realty,  Chicago,  III.;  Florida  First  National 
Realty;  Gallery  Realty,  Inc.;  Gribin  Von  Dyl  Realtors,  Inc.,  Los 
Angeles,  Calif.;  Jim  Royer  Realty;  MLCO,  Inc.;  National 
Escrow  Corporation  of  Los  Angeles;  Omni  Properties,  Inc., 
Boca  Raton,  Fla.;  The  Phillips  Group;  Ramsey-Shilling 
REALTORS;  Realtech  Associates  Inc.,  Fairfield,  Conn.;  Shea 
Real  Estate. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

22,053 

+7 

20,672 

Interest  expense . 

17,708 

-10 

15,840 

Net  interest  income . 

4,344 

4,832 

Provision  for  loan  losses . 

400 

1,389 

Other  income . 

1,127 

(572) 

609 

n.a. 

1,598 

Cash  resources . 

631 

Securities . 

997 

56,653 

Loans . 

158,481 

194,057 

Fixed  assets,  net . 

317 

173,465 

-38 

279,013 

Deposits . 

132,178 

223,101 

Other  liabilities . 

14,395 

28,446 

Shareholders'  equity . 

26,893 

$ 

27,465 

Earnings  per  Common  sh. ... 

(520.03) 

% 

1,452.00 

Return  on  Equity . 

-2.10 

5.99 

Return  on  Assets . 

-0.25 

0.55 

Net  Profit  Margin . 

-10.46 

25.69 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. . 


1991 

1990 

US$000  %Chg 

US$000 

14,268  +135 

6,083 

(8,098)  n.a. 

(5.129) 

168 

102 

6,011 

1,195 

291 

8.613 

1,739 

13,062 

2,804 

29,372  +346 

6,591 

13,925 

6,297 

8,576 

1,773 

6,871 

(1 .479) 

8,098  +58 

5,129 

(192)  n.a. 

462 

i  iq$ 

0.90 

0.91 

i  Capital  Inc. 

F.44 

Head  Office  -  810,  5160  Yonge  St.,  North  York,  Ontario 
M2N  6L9  Telephone  -  (416)  250-6557  Fax  -  (416)  250-6524 
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Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  33587F 

Company  ■  (Ont.  1987)  Holds  cash,  short-term  deposits 
and  invests,  in  marketable  securities,  real  estate,  mtges.  and 
20%  int.  in  Mircom  Technologies  Ltd.,  which  is  engaged  in 
the  design,  manufacture,  distribution  and  servicing  of  inter¬ 
com  and  security  products  for  residential  and  commercial 
users  in  Canada,  the  U.S.  and  international  markets 

Directors  -  M.  L.  Barrett,  chm.;  M.  I.  Litwin,  pres  ■  Irwin 
Singer,  v-p;  I.  M.  Wollach;  A.  M.  Rose. 

Capital  Stock  -  Authorized  Outstanding) 

Class  A  unlimited  1,440,743  shs. 

Class  B  unlimited  496,140  shs. 

Class  C  unlimited  2,077,210  shs. 

Class  D  unlimited  2,479,882  shs. 

Preferred  unlimited  nil 

Special  500,000  shs.  500,000  shs 

)At  Feb.  28,  1991. 

Class  A  -  Participating.  One  vote  per  sh.  Each  sh.  is  con¬ 
vertible  to  one  CI.B  sh.  Class  A  and  B  shareholders  are 
together  entitled  to  elect  3  directors. 

Class  B  -  Participating.  Five  votes  per  sh.  Each  sh.  is  con¬ 
vertible  into  one  CI.A  sh. 

Class  C  -  Participating.  One  vote  per  sh.  Entitled,  as  a 
class,  to  elect  2  directors. 

Class  D  -  Non-voting,  non-participating  and  redeemable. 
Entitled  to  cumulative  $0,006  per  sh.  p.a.  Divds.  in  arrears 
totaled  $132,673  at  Feb.  28,  1991. 

Special  -  One  vote  per  sh.  Non-participating  and 
redeemable. 

Major  Shareholders  -  Sutton  Management  Ltd.  held 
1,751,139  CI.C  shs  at  July  31,  1990. 

Long-Term  Debt 

At  Feb.  28,  1991,  long-term  debt  totaled  $1,496,704,  and 
was  comprised  of  $1,324,160  in  Ser.A  debs,  due  Dec.  31, 
1999,  convertible,  at  the  end  of  their  term,  into  Class  B  shs. 
at  26£  per  sh.;  and  a  $172,544  10%  mtge.  payable. 

Investments  -  Mircom  Technologies  Ltd.  (20%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

307 

234 

Write-downs . 

(65) 

Net  income . 

(161)  n.a. 

(80) 

Cash  and  equivalent . 

1,576 

1,199 

Current  assets . 

2,193 

2,096 

Total  assets . 

2,754  +2 

2,708 

Current  liabilities . 

59 

18 

Long-term  debt,  net . 

1,497 

1,329 

Shareholders'  equity . 

1,199 

1,360 

Cash  flow . 

(17) 

3 

Cash  from  oper.  activ . 

124  n.a. 

(16) 

Net  cash  Position . 

1,576  +31 

S 

1,199 

Earnings  per  Cl.  A,  B  &  C  sh. 

(0.04) 

(0.01) 

% 

Return  on  Equity . 

-12.58 

-8.34 

Return  on  Assets . 

-5.90 

-3.73 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  9  months  ended  Nov.  30,  1991,  net  loss  was 
$12,628  compared  with  a  net  loss  of  $46,634  for  the  same 
period  one  year  earlier;  invest,  revenue  increased  to 
$205,292  from  $173,368. 

At  Nov.  30,  1991,  current  assets  were  $2,152,784  and  cur¬ 
rent  liabilities  were  $18,825;  total  assets  were  $2,809,948 
and  shareholders'  equity  was  $1,186,014. 

Auditors  -  Kraft,  Rothman,  Berger,  Grill,  Schwartz  & 
Cohen,  C.A.,  Toronto,  Ontario. 

First  Royal  Financial  Corp.  F.45 

Head  Office  -  3450,  350  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3N9  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  335912 

Company  -  (Alta.  1987)  Formed  to  provide  financial, 
accounting  and  management  services.  In  September  1989, 
subsid.  385373  Alberta  Ltd.  purchased  the  "Rola"  roof  rack 
and  "Arc"  car  top  carrier  business  from  Precise  Marketing 
Ltd.  for  $162,548. 

Delisted  from  ASE,  Jan.  16,  1991,  for  failure  to  maintain 
continued  listing  requirements. 

L.  P.  Edwards,  pres. 

Capital  Stock  -  Authorized  Outstanding) 

Common  unlimited  3,889,000  shs. 

-fAt  June  30,  1990. 

Common  -  One  vote  per  share. 


Wholly  Owned  Subsidiaries  -  385373  Alberta  Ltd. 

First  Security  Corporation  F.46 

Head  Office  -  1753  Capilano  Road,  North  Vancouver, 
British  Columbia  V6P  3B5  Telephone  -  (604)  986-4994  Fax 
-  (604)  986-8633  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  33629M  Listed  -  FS:  VSE. 

Company  -  (B.C.  1984)  Provides  paging  and  telephone 
answering  services  in  Alberta  and  British  Columbia.  Also 
holds  licenses  for  a  nationwide  radio  paging  frequency  and 
for  regional  areas  in  Alberta,  British  Columbia  and  Ontario. 

In  February  1992,  acquired  100%  int.  in  Ralco  Electronics 
Inc.,  for  875,000  com.  shs.  and  payment  of  outstanding 
shareholder  loans.  Ralco  Electronics  designs  and  manufac¬ 
tures  the  “DS5000"  switching  terminal. 

Directors  -  Shlomo  Friedman,  pres.  &  CEO;  Nils  Eriksson, 
sec.  &  CFO;  Lance  Tracey;  Scott  Shaw,  Vancouver. 

Key  Personnel  -  Daryl  Hrynkiw,  controller. 

Capital  Stock  -  Authorized  Outstanding) 

Common  20,000,000  shs.  12,200,682  shs. 

tAt  Jan.  31,  1992;  4,656,250  shs.  held  in  escrow; 
4,374,300  wts.  were  o/s,  expiring  at  various  dates  in  1992 
and  1993;  and  735,000  options  were  o/s. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Shlomo  Friedman  beneficially  held 
4,879,875  com.  shs.  (33%  int.)  and  Nils  Eriksson  beneficially 
held  4,860,125  com.  shs.  (33%  int.)  at  May  6,  1992. 

Price  Range  -  FS 


Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.30  1989 .  $0.35  $0.06 

1990 .  1.00  0.16  1988 .  0.80  0.16 

Consolidations:  1-for-2  in  1989 


Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,458,500  common  shs.  for  total  proceeds  of  $539,200,  of 
which  948,500  shs.  were  privately  placed. 

Wholly  Owned  Subsidiaries  -  “A"  Prompt  Secretarial 
and  Answering  Service  Ltd.;  Canadian  Telelink  Paging 
Services  Ltd.;  Ralco  Electronics  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31 : 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

397 

+63 

244 

Net  income . 

(591) 

n.a. 

(414) 

Cash  and  equivalent . 

67 

335 

Current  assets . 

140 

374 

Fixed  assets,  net . 

535 

472 

Total  assets . 

857 

-17 

1,031 

Current  liabilities . 

166 

342 

Long-term  debt,  net . 

54 

Shareholders'  equity . 

637 

689 

Cash  flow . 

(516) 

(272) 

Cash  from  oper.  activ. . 

(655) 

n.a. 

(132) 

Net  cash  position . 

67 

-80 

.  $ 

335 

Earnings  per  Common  sh. ... 

(0.06) 

% 

(0.22) 

Return  on  Equity . 

-89.14 

-120.52 

Return  on  Assets . 

-62.61 

-80.15 

Net  Profit  Margin . 

-148.87 

-169.67 

For  the  6  months  ended 

Jan.  31,  1992,  net 

loss  was 

$340,664  compared  with  net 

loss  of  $298 

,758  for 

the  same 

period  one  year  earlier;  operating  revenue  increased  to 
$346,792  from  $183,690. 

Auditors  -  de  Visser  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 

First  Tridon  Industries  inc.  F.47 

Head  Office  -  827  West  Pender  St.,  Vancouver,  British 
Columbia  V6C  3G8  Telephone  -  (604)  688-7343  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
3371 9K  Listed  -  FTD:  VSE. 

Company  -  (B.C.  1987)  No  recent  report.  Held  rights  to  the 
Safe-T-Lite  mobility  cane  for  the  blind  and  through  50%  inter¬ 
est  in  Images  of  Wicker,  Inc.  manufactured  and  marketed 
fiberglass  wicker  furniture.  Held  574,000  com.  shs.  of  Tridon 
Oil  &  Gas  Ltd.  In  June  1991,  closed  its  Richmond,  B.C. 
operations.  Former  senior  management  purchased  the  oper¬ 
ations  of  marketing  Kitchen-Ware  products  and  Treehouse 
Christmas  tree-stands. 

Directors  •  Owen  Richman,  chm.  &  pres.;  A.  T. 
Moysychyn,  sec.;  Donald  Sutton;  A.  S.  Dyakowski. 

Capital  Stock  -  Authorized  Outstanding) 

Preferred  20,000,000  shs.  nil 

Common  20,000,000  shs.  6,048,419  shs. 
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tAt  April  30,  1992;  2.401,324  shs.  held  in  escrow. 
Common  -  One  vole  per  share. 


Price  Range  -  FTD 
Low  Year  High  Low 

$0  02  1989 .  $140  $0.39 

0  07  1988 .  2.65  0.45 

_ _  Subsidiaries  -  First  Tridon  Industries 

(U  S  )  Inc.;  Ventures  International  Products  Inc. 
Subsidiaries  -  C.S.P  Industries  Inc.  (80%  int). 
Investments  -  Images  of  Wicker,  Inc.  (50%  int.);  Tridon  Oil 
&  Gas  Ltd.  (20%  int.). 


Year  High 

1991 .  $0.25 

1990 .  0.68 

Wholly  Owned 


First  V  Shares  Inc.  F.48 


Head  Office  •  3100,  2  First  Canadian  Place,  P  O.  Box  21, 
Toronto,  Ontario  M5X  1J9  Telephone  -  (416)  869-3707 
Transfer  Agent  -  R-M  Trust  Company,  Calgary,  Toronto  and 
Halifax  CUSIP  -  33744L  Listed  -  FVS:  TSE. 

Company  -  (Ont.  1991)  Formed  as  a  closed  end  invest, 
fund  with  the  sole  purpose  of  holding  Class  1  preferred  shs. 
of  Varity  Corporation.  _ 

Directors  -  S.  W.  Henry,  pres.  &  CEO,  Baltimore,  Ont.;  R. 
O  Mitchell,  sec.;  L.  P.  Haber;  E.  C.  McBurney,  Toronto. 


CaDital  Stock  -  Authorized  Outstanding! 

Class  1  unlimited  2,322,137  shs. 

Common  100  shs.  100  shs. 

tAt  Mar.  23,  1992 
Class  1  -  Non-voting. 

Common  -  One  vote  per  sh.;  junior  to  class  1  shs.  with 


respect  to  distribution.  ,  , 

Major  Shareholders  -  First  Marathon  owned  100%  of  o/s 
common  shs  at  March  23,  1992. 


Price  Range  -  FVS.PR.A 

Year  High  Low 

1991 $19.50  $12.75 


First  West  Canada  Capital 
Corporation 


F.49 


Head  Office  -  680B  Leg-In-Boot  Square,  Vancouver, 
British  Columbia  V5Z4B4  Telephone  -  (604)  877-0691  Fax 
-  (604)  874-4290  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  33749L  Listed  -  FWC:  VSE. 

Company  -  (B.C.  1984)  In  November  1991,  acquired  from 
First  West  Capital  Corporation,  rights  to  acquire  an  interest 
in  a  limited  partnership  which  holds  interests  in  a  portfolio  of 
approx.  500  U  S.  income-producing  properties  that  are 
leased  to  the  U  S.  Postal  Service  and  other  federal  and  state 
govt,  agencies,  telephone  companies  and  public  utilities. 

Name  changed  from  Bavarian  Lion  Industries  Ltd.,  Nov. 
25  1991. 

Directors  -  R.  C.  Baxter,  chm.  &  CEO,  Vancouver,  J.  R. 
Gilroy,  pres.;  M.  J.  Leseney,  Newport  Beach,  Calif.;  W.  P. 
Webb;  D.  C.  Pegg,  Vancouver. 

Key  Personnel  -  Karen  Schneider,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  18,920,058  shs. 

!At  Jan.  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  First  West  Capital  Corporation  held 
13,133,898  com.  shs.  (69.4%  int.)  at  Nov.  25,  1991. 

Price  Range  -  FWC 

Year  High  Low  Year  High  Low 

1991 .  $0.80  $0.19  1989 . 

1990 .  ...  ...  1988 .  0.70  0.20 

Financial  Statistics  -  For  the  6  months  ended  Jan.  31, 
1992,  net  loss  was  $135,245  or  10  per  sh.  compared  with  a 
net  loss  of  $57,004  or  30  per  sh.  for  the  previous  fiscal  year. 
Operating  revenue  was  $2,999  compared  with  nil  in  the  prior 
year. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


First  Western  Capital  Ltd.  F.50 

Head  Office  -  3508  West  47th  Ave.,  Vancouver,  British 
Columbia  V6N  3P1  Telephone  -  (604)  443-1550  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
337521 

Company  -  (B.C.  1955)  Provides  corp.  and  individual  cli¬ 
ents  with  mtge.  financing.  Mortgage  portfolio  includes  fixed 
and  floating  rate  mtges.  on  established  domestic  and  busi¬ 


ness  properties,  as  well  as  interim  construction  financing  on 
residential  and  commercial  real  estate. 

Directors  -  B.  H.  Jolly,  pres.;  Norma  S.  Jolly,  v-p. 


Authorized 
2,000,000  shs. 

100,000  shs. 
2,000,000  shs. 


Outstanding! 

nil 

100,000  shs. 
189,334  shs. 


Capital  Stock  - 

Cl. A  Pref. 

Class  A 
Class  B 

!At  Dec.  31,  1991. 

Class  A  -  One  vote  per  share. 

Class  B  -  Non-voting.  . 

Major  Shareholders  -  Braden  H.  Jolly  held  79,000  CI.A 

/'Am  chc  at  Hpc  31  1Q91. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


1990 

$000 


Operating  revenue . 

Net  income . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Earnings  per  Common  sh. ... 


199  +2  195 

36  +29  28 

1.380  1903 

1.381  -28  1905 

1,168  1133 

- $ - 

0.32  0.18 


_ % - 

Return  on  Equity .  3.13 

Return  on  Assets .  2.19 

Net  Profit  Margin .  18.09 

NOTE:  EPS.  calculated  on  a  pre-tax  basis. 
Auditors  -  Peter  Isaac,  C.G.A.,  Vancouver, 
Columbia. 


2.03 

1.55 

14.36 

British 


FirstClass  Systems  Corporation  F.51 


Head  Office  -  200,  1456  Johnston  Rd.,  White  Rock,  British 
Columbia  V4B  3Z5  Telephone  -  (604)  538-7246  Fax  -  (604) 
538-2896  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  33761M  Listed  *  FCS:  VSE. 
Employees  -  25  in  Dec.  1991. 

Company  -  (Alta.  1987)  Holds  rights  to  a  library  of  educa¬ 
tional  computer  software  which  it  sells  internationally.  Also 
operates  a  computer  consulting  business  in  the  Vancouver 
area.  .  _  . 

In  April  1991,  entered  into  letter  of  intent  with  Brimac 
Development  Corporation,  whereby  Brimac  would  acquire 
the  company’s  consulting  div. ,  FirstClass  Consulting,  for 
3,620,000  Brimac  treasury  shs.  at  100  per  sh. 

In  April  1992,  listed  on  the  VSE. 

Delisted  from  ASE,  April  7,  1992,  at  the  request  of  the 
company. 

Directors  -  K.  F.  Tongue,  pres.,  CEO  &  CFO;  K.  J.  Harrap, 
v-p  mktg.  &  sales  &  sec.,  Surrey,;  B.C.;  D.  L.  Baxter,  Calgary; 
D.  T.  King,  Edmonton. 

Key  Personnel  -  M.  L.  Leestan,  v-p;  K.  Reimer,  v-p 
research  &  development. 


Capital  Stock  • 
Senior  Pref. 
Junior  Pref. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

4,675,000  shs. 


!At  Mar.  6,  1992 

Common  -  One  vote  per  share. 

Major  Shareholders  -  K.  F.  Tongue  held  1,908,500  com. 
shs.  (42.2%  int.)  and  K.  J.  Harrap  held  1,805,000  com.  shs. 
(40.1%  int.)  at  July  17,  1991. 


Year 

1991 

1990 


Price  Range  -  FCS 
High  Low  Year 

$0.48  $0.10  1989 . 

0.33  0.05  1988 . 


High  Low 

$0.38  $0.02 

0.10  0.02 
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Fiscal  years  ended  March 
31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 

$000  %Chg 

1,921  +46 


26 
53 
498 
90 
588 
266 
50 
261 
48 
3 

0.01 

10.48 

5.04 

1.35 


-68 


+32 


-79 


-%. 


1990 

$000 

1,314 

81 

62 

385 

59 

444 

152 

45 

235 

98 

14 

002 


55.29 
34.25 
6.16 
net  income  was 


For  the  9  months  ended  Dec.  31,  1991,  ,,c.  miuuimo  was 
$116,922  compared  with  $90,784  for  the  same  year-earlier 
period.  Revenues  increased  to  $2,320,112  from  $1,417,458 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Fiscal  Investments  Limited  F.52 

Head  Office  - 157  Golfdale  Rd.,  Toronto,  Ontario  M4N  2C1 
Telephone  -  (416)  489-4138  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto  and  Montreal.  CUSIP  -  337639 
Company  -  (Ont.  1954)  No  recent  report.  Delisted  from 
ME,  April  19,  1991,  at  the  request  of  the  company. 

Capital  Stock  -  Authorized  Outstandingt 

Preference  3,000,000  shs.  3,000,000  shs. 

Common  500,000  shs.  133,801  shs. 

fAt  April  19,  1991. 

Preference  &  Common  -  One  vote  per  share. 


Flagship  Industries  Inc.  F.53 

Head  Office  -  375  Steelcase  Rd.  E.,  Markham,  Ontario 
L3R  1G3  Telephone  -  (416)  477-7689  Fax  -  (416)  477-8885 
Transfer  Agent  -  R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1986)  No  operating  business.  All  mineral 
properties  were  written  off  in  fiscal  1 989. 

Name  changed  from  Flagship  Resources  Ltd.,  March  28, 
1991. 

Directors  -  J.  A.  Devine,  pres.:  P.  W.  Gilchrist;  Cynthia  J. 
Devine. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  1 ,000,000  shs.  nil 

Common  unlimited  6,113,275  shs. 

|At  Feb.  12,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  A.  Devine  held  4,588,975  shs. 
(75.1%  int.)  at  Feb.  12,  1992. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30:  1991  1990 


$000  %Chg  $000 

Net  income . 

21  +163 

8 

Cash  and  equivalent . 

450 

416 

Current  assets . 

454 

432 

Total  assets . 

454  +5 

432 

Current  liabilities . 

12 

12 

Shareholders’  equity . 

442 

421 

Cash  flow . 

27 

8 

Cash  from  oper.  activ. . 

1  -67 

3 

Net  cash  position . 

450  +8 

$ 

416 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

4.87 

3.34 

Return  on  Assets . 

4.74 

3.47 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Ernst  &  Young, 

C.A.,  Toronto,  Ontario. 

Flash  Pack  Ltd. 

F.54 

Head  Office  -  1610,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  682-6409  Fax 
-  (604)  682-7054  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  33852M  Listed  -  FPK:  VSE. 

Company  -  (B.C.  1986)  Markets  packaging  materials, 
including  boxes,  wooden  crates,  packing  filler,  foam,  bubble 


wrap  and  styrofoam  chips,  and  the  Flash  Pack  system,  a 
method  of  packaging  fragile  items  for  shipping. 

Completed  reorganization  in  early  1991,  in  which  the  com¬ 
pany  acquired  22  franchise  agreements  from  Pak  Mail 
Centres  of  Canada  Inc.  (previously  the  company’s  largest 
competitor  in  Canada),  plus  the  right  to  carry  on  business 
under  the  Pak  Mail  name. 

In  October  1991,  proposed  change  of  name  to 
Consolidated  Flash  Pack  Ltd.;  basis  1  new  share  for  5  old 
shs. 

Directors  -  D.  S.  Low,  pres.;  J.  H.  Bright,  Vancouver;  J.  C. 
Bright,  Toronto. 

Key  Personnel  -  Ashraf  Abdullay  Mawji,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  12,691,361  shs. 

|At  April  30,  1992;  3,750,000  com.  shs.  are  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Donald  S.  Low  held  4,689,605  com. 
shs.  (39.6%  int.)  at  April  18,  1991. 

Price  Range  -  FPK 


Year  High  Low  Year  High  Low 

1991 .  $0.11  $0.03  1989 .  $0.52  $0.13 

1990 .  ...  ...  1988 .  0.62  0.30 


Capital  Stock  Changes  -  In  April  1991,  issued  3,352,537 
common  shs.  at  20c  per  sh.  in  settlement  of  $670,508  debt; 
and  privately  placed  726,000  units  (1  common  shs.  &  1  wt.) 
at  20c  per  unit  for  proceeds  of  $145,200;  warrants  exercis¬ 
able  for  one  year. 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


1989 
%Chg  $000 


38  -93  556 

(176)  n.a.  (1,067) 

5  45 

....  41 

158  +14  139 

780  865 

(622)  (726) 

(168)  (978) 

(370)  n.a.  (709) 

- $  - 


(0.02)  (0.16) 


FINANCIAL  STATISTICS 

1990 
$000 


- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -118.52 

Net  Profit  Margin .  -463.16  -191.91 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Fleet  Aerospace  Corporation  F.55 

Head  Office  -  1450,  55  York  St.,  Toronto,  Ontario  M5J  1R7 
Telephone  -  (416)  365-0565  Fax  -  (416)  365-2131  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  33889M 
Listed  -  FLT:  TSE.  FP  500  Revenue  Ranking  -  Top  500:491 . 

Company  -  (Ont.  1946)  Manufactures  components  and 
subsystems  as  a  subcontractor  for  the  North  American  aero¬ 
space  industry,  specifically  radar,  sonar  and  satellite  struc¬ 
tures.  Operations  are  located  in  Fort  Erie,  Ont.  and 
Middletown,  Ohio. 

On  Jan.  18,  1991,  the  company  signed  a  letter  of  intent  to 
sell  the  business  of  the  Langley  div.  of  88%-owned  U.S. 
subsid.  Fleet  Aerospace,  Inc.  This  agreement  was  later  ter¬ 
minated  and  a  new  letter  of  intent  was  signed  with  an 
unnamed  party  in  May  1991.  The  second  agreement  was 
also  terminated  due  to  uncertainties  regarding  environmental 
issues.  The  Langley  div.  has  been  classified  as  a  discontin¬ 
ued  operation  as  efforts  to  sell  the  div.  continue. 

In  May  1992,  outlined  proposed  financial  restructuring  as 
follows:  conversion  of  all  outstanding  shares  into  a  single 
class  of  common  shares;  conversion  of  a  large  portion  of 
bank  debt  into  distress  preferred  shares  or  term  debt; 
employee  salary  and  wage  concessions;  and  up  to 
$19,700,000  in  financing  from  the  governments  of  Ontario 
and  Canada. 

Directors  -  W.  A.  Dimma,  chm.,  Toronto;  B.  W  Gowan, 
vice-chm.  &  sec.-treas.,  Niagara  Falls;  Cecil  Cline,  deputy 
chm.;  J.  J.  Ruffo;  W.  G.  Davis,  Toronto;  A.  E.  R.  Zumwalt  Jr., 
Arlington,  Virginia. 

Key  Personnel  -  D.  E.  Mertel,  pres.;  P.  M.  Tomko,  v-p, 
human  resources  &  communications;  J.  B.  Dekker,  corp. 
contr. 


Capital  Stock  - 

Pref.  Ser.1 
Class  A 
Common 


Authorized  Outstandingt 

unlimited  4,007,230  shs. 

unlimited  4,522,840  shs. 

unlimited  3,368,413  shs. 
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t  At  Sept.  30,  1991. 

Preferred  Ser.1  -  Convertible  into  one  CI.A  non-voting  sh. 
with  payment  of  $2.50  on  or  before  Apr.  22,  1991  and  $4.00 
thereafter  on  or  before  Apr.  22,  1994.  Redeemable  for 
$11  375  prior  to  Apr.  23,  1994  if  the  average  trading  price  of 
the  CI.A  shs.  is  greater  than  125%  of  the  redemption  price  for 
a  specified  period  prior  to  the  redemption  date.  On  or  after 
Apr.  23,  1994,  redeemable  at  $11,375  per  share. 

Common  -  One  vote  per  sh. 

Class  A  -  Non-voting.  Under  certain  conditions  exchange¬ 
able  to  com.  shs.  on  a  share-for-share  basis. 

Major  Shareholders  -  A.  G.  Dragone,  G.  M.  Soloway  and 
J.  M.  Marsh  beneficially  controlled  966,988  common  shares 
or  28  7%  and  the  Imasco  Pension  Trust  Fund  held  482,318 
common  shares  or  14.3%  of  the  total  outstanding  at  Feb.  6, 
1991. 


Price  Range  -  FLT 

Year  High  Low  Year  High  Low 

1991  $1.25  $0.70  1989 .  $3.70  $1.20 

1990 .  2.00  0.75  1988 .  7.38  2.20 

Capital  Stock  Changes  -  During  fiscal  1991,  201  convert¬ 
ible  preference  shares,  series  1,  were  converted  into  an 
equal  number  of  class  A  non-voting  shares.  In  addition, 
79,658  class  A  non-voting  shares  were  issued  to  employees. 

Dividends  -  Preference,  Series  1  -  Dividends  have  been 
omitted  beginning  with  the  quarterly  divd.  payable  on  Jan.  31 , 
1990.  Arrears  at  Jan.  31,  1992  totaled  $1.35  per  share. 
Normally  entitled  to  60  cents  per  share  per  annum  payable 
quarterly.  Initial  divd.  of  16.5  cents  per  share  paid  July  31, 
1987;  a  divd.  of  15  cents  per  share  was  paid  on  Oct.  31, 
1987. 

Class  A  and  Common  -  Dividends  are  currently  being 
omitted.  Previously,  an  annual  divd.  of  seven  cents  per  share 
was  paid  on  Sept.  30,  1987. 


Long-Term  Debt 
Outstanding  at  Sept.  30,  1991: 
Canadian  opers.: 

8%  Govt,  loan . 

Capital  lease  obligs . 

U.S.  opers.: 

Bank  term  loan,  due  1992 . 

12 Yi%  debs,  due  1993 . 

8%  Notes  payable . 

Indust.  rev.  bonds  due  1993 . 

12%  Note  payable . 

12v£%  debs,  due  1994 . 

Capital  lease  obligs . 


$424,000 

788,000 

4,525,000 

3,877,000 

848,000 

283,000 

481,000 

238,000 

248,000 


11,712,000 

Less:  Current  portion .  9,435,000 

2,277,000 

Subsidiaries  -  Fleet  Aerospace,  Inc  (88.3%  int  ). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. 

On  net  income . 


119,715 

-27 

164,295 

(599) 

(2,699) 

n.a. 

(8,613) 

(23,504) 

(2,699) 

n.a. 

(32,117) 

72,088 

78,531 

402 

402 

13,388 

15,998 

14,455 

15,230 

101,087 

-9 

110,634 

81,131 

88,117 

2,277 

1,698 

12,768 

15,953 

1,165 

(2,876) 

3,841 

n.a. 

(540) 

(51,398) 

n.a. 

(50,624) 

$ 


(0.65)  (1.42) 

(0.65)  (4.45) 

- % - 

-18.79  -25.60 

-2.55  -6.30 


Return  on  Equity. 
Return  on  Assets 


Net  Profit  Margin .  -2.08  -5.55 

For  the  six  months  ended  March  31,  1992,  net  loss 
amounted  to  $453,000  or  21  cents  per  share  compared  with 
a  net  loss  of  $932,000  or  27  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  decreased  15%  to 
$51,162,000  from  $60,198,000. 


HISTORICAL  SUMMARY 

Earns,  per 

Fiscal 

Operating 

Net  Income 

Year 

Revenue 

$000 

Before  Ext. 

Common  sh. 

$ 

1991 . 

119,715 

(2,699) 

(0.65) 

1990 . 

164,295 

(8.613) 

(1.42) 

1989 . 

183,210 

(6,193) 

(1.07) 

1988 . 

200,755 

(727) 

(0.38) 

1987 . 

155,534 

1,335 

0.03 

Auditors 

-  Ernst  &  Young,  C.A.,  Hamilton,  Ontario. 

Fletcher  Challenge  Canada  F.56 
Limited 


Head  Office  -  9th  Floor,  700  West  Georgia  St.,  P.O.  Box 
10058  Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1 J7 
Telephone  -  (604)  654-4383  Fax  -  (604)  654^254  Transfer 
Agent  -  The  R-M  Trust  Company,  Montreal,  Toronto, 
Calgary,  Halifax  and  Vancouver.  CUSIP  -  33932D  Listed  - 
FCC:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  •  Top 
500  106.  Employees  -  4796  in  Dec.  1991. 

Company  -  (B.C.  1946)  Produces  kraft  pulp,  newsprint, 
lightweight  coated  paper  and  lumber.  Operations  in  British 
Columbia  include  one  kraft  pulp  mill,  one  newsprint  and  kraft 
pulp  mill,  six  sawmills,  one  wood  treating  plant  and  several 
logging  divs.  In  Minnesota,  wholly  owned  subsid.  Blandin 
Paper  Company  operates  a  lightweight  coated  paper  mill 
and  manages  approx.  77,000  hectares  of  timberlands. 
Through  50%-owned  Finlay  Forest  Industries  Ltd.,  the 
company  produces  lumber,  pulp  and  newsprint.  In  addition,  it 
manages  the  North  American  assets  of  Crown  Forest 
Industries  Limited,  a  wholly  owned  subsid.  of  Fletcher 
Challenge  Limited. 

Production  figures  have  been  reported  as  follows: 

1991  1990 

000’s  000's 

Lumber  (fbm) .  600,000  744,000 

Plywood  (sq.  ft.) .  .000 

Pulp  (tonnes) .  381  332 

Newsprint  (tonnes) ..  351  449 

Coated  paper  (tons)  409  283 

In  1991,  Finlay  Forest  produced  261,000,000  board  feet  of 
lumber  (295,000,000  fbm  in  1990)  and  128,000  tonnes  of 
newsprint  (160,000  tonnes  in  1990);  and  Donohue 

St-Felicien  Inc.  produced  345,000,000  fbm  of  lumber 

(349,000,000  fbm  in  1990)  and  256,000  tonnes  of  pulp 

(272,000  tonnes  in  1990). 

Capital  expenditures  amounted  to  $176,000,000  in  1991 
compared  with  $248,000,000  in  1990.  During  1991,  expend¬ 
itures  totaled  $165,000,000  for  pulp  and  paper  operations; 
and  $11,000,000  for  the  wood  products  operations. 

In  Cohmarv  1QQ1  the  rnmnanv  rinsed  its  Dlvwood  Dlant  at 


Delta,  B.C. 

On  Dec.  30,  1991,  the  company  sold  its  45%  interest  in 
Donohue  St-Fdlicien  Inc.  to  Donohue  Inc.  for  $120,000,000 
and  sold  its  Hammond  sawmill  at  Maple  Ridge,  B.C., 
remanufacturing  facility  at  Albion,  B.C.,  and  several  logging 
operations  to  International  Forest  Products  Limited. 

On  May  13,  1992,  the  company  signed  an  agreement  to 
sell  the  operations  of  Crown  Packaging,  a  unit  of  Crown 
Forest,  and  the  50%  interest  held  in  an  affiliated  corrugated 
operation  in  Washington  state  to  United  Packaging  Ltd.  of 
Richmond,  B.C. 

On  June  2, 1992,  the  company  signed  an  agreement  to  sell 
the  operations  of  Crown  Paper,  a  unit  of  Crown  Forest,  to 
Alco  Standard  Corporation  of  Wayne,  Pa. 

Directors  -  G.  D.  Mace,  chm.;  D.  W.  G.  Whitehead,  pres. 
&  CEO;  J.  L.  Christensen;  F.  C.  Wilkinson;  R.  G.  Bentall;  G. 
F.  MacFarlane,  Vancouver;  W.  C.  Pitfield;  B.  D.  Cooper, 
Toronto;  R.  D.  Southern,  Calgary;  Ian  Donald;  H.  A.  Fletcher, 
Auckland,  N.Z.;  A.  C.  Wallace,  Grand  Rapids,  Minn. 


Key  Personnel  -  R.  W.  Neil,  sr.  v-p,  wood  products;  W.  A. 
Sharkey,  sr.  v-p,  pulp  &  paper;  K.  E.  Winrow,  sr.  v-p,  fin.;  M. 
J.  Douglas,  group  v-p,  southern  interior  wood  products;  J.  D. 
Gelz,  group  v-p,  coast  wood  products;  A.  D.  Leighton,  v-p, 
strategic  planning  -  pulp  &  paper;  Thomas  Milner,  v-p,  north¬ 
ern  interior  wood  products;  G.  N.  Bird,  v-p,  interior  pulp  & 
paper  production;  J.  K.  Graf,  v-p  &  treas.;  G.  M.  Clark,  v-p, 
gen.  counsel  &  sec.;  W.  B.  Clarke,  v-p,  environment;  D.  C. 
Cook,  v-p,  Crown  Paper;  B.  A.  Cooper,  v-p,  pulp  mktg.;  D.  J. 
Day,  v-p,  Crown  Packaging;  H.  D.  Gray,  v-p,  planning  and 
devel.;  Russ  Horner,  v-p,  Elk  Falls  div.;  D.  G.  Polak,  v-p  & 
comptroller;  W.  D.  Grant,  v-p,  Crofton  div.;  J.  M.  Stenstrom, 
v-p,  distribution. 
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Capital  Stock  -  Authorized  Outstandinqt 

CI.B  Pref.  100,000,000  shs.  nil 

Cl  A  Com.  90,000,000  shs.  60,186,021  shs 

tAt  Dec.  31,  1991. 

Class  A  Common  -  One  vote  per  sh. 

Major  Shareholders  -  Crown  Forest  Industries  Limited 
held  71.55%  int  at  May  8,  1992. 

Price  Range  -  FCC.A 


Year  High  Low  Year  High  Low 

1991 .  $18.63  $14.00  1989 .  $20.00  $14  63 

1990 .  17.50  12.13  1988 .  21.25  16.75 


Capital  Stock  Changes  -  During  1991,  the  company 
issued  99,694  common  shares  as  stock  dividends,  and 
110,243  common  shares  under  options. 

On  May  21,  1992,  the  company  issued  16,872,000  class  A 
common  shares  at  $14.75  per  share  for  total  proceeds  of 
$248,862,000. 

Dividends  -  Class  A  Common  -  Quarterly  divd.  normally 
payable  in  November  1991  was  omitted.  A  stock  divd.  equiv. 
to  three  cents  per  class  A  share  was  paid  on  Aug.  1,  1991 
and  a  cash  divd.  of  10  cents  per  class  A  share  was  paid  on 
May  1  and  Feb.  1,  1991. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Debentures: 

6VS>%,  due  1992 .  $5,570,000 

9%%,  due  1992 .  7,783,000 

9%,  due  1995  .  15,468,000 

8.95%,  due  1997  .  29,554,000 

11%%,  due  2001 .  53,518,000 

11%,  due  1998 .  75,000,000 

Notes  due  1991  .  29,768,000 

Loans  from  affiliate .  170,812,000 

Other .  65,000 

Blandin  Paper  Company: 

10.35%  notes,  due  1997  .  183,580,000 

Revolving  credit  agreements .  26,044,000 

FINEX,  3.75%  equipment  loan .  21,102,000 


618,264,000 

Less:  current  portion .  26,485,000 


591,779,000 

Wholly  Owned  Subsidiaries  -  Blandin  Paper  Company. 
Investments  -  Finlay  Forest  Industries  Ltd  (50%  int.). 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,037,607 

-11 

1,160,414 

Investment  income . 

19,944 

64,726 

Net  income . . 

(26,317) 

n.a. 

54,892 

Cash  and  equivalent . 

315 

18,209 

Current  assets . 

316,789 

358,323 

Long-term  investments . 

35,889 

90,605 

Fixed  assets,  net . 

1,484,650 

1,440,986 

Intangibles . 

2,441 

2,660 

Explor./devel.  properties . 

15,421 

14,797 

Total  assets . 

1,856,913 

-3 

1,909,530 

Current  liabilities . 

216,287 

272,958 

Long-term  debt,  net . 

591,779 

492,352 

Shareholders'  equity . 

891,579 

923,145 

Cash  flow . 

(35,427) 

111,992 

Cash  from  oper.  activ . 

(22,027) 

n.a. 

162,715 

Net  cash  position . 

315 

-98 

$ 

18,209 

Earnings  per  Class  A  sh . 

(0.44) 

% 

0.92 

Return  on  Equity . 

-2.90 

6.03 

Return  on  Assets . 

-1.40 

2.92 

Net  Profit  Margin . 

-2.54 

4.73 

Preliminary  results  for  the  three  months  ended  March  31, 
1992  showed  net  loss  amounted  to  $24,300,000  or  40  cents 
per  class  A  share  compared  with  a  net  loss  of  $10,700,000 
or  18  cents  per  class  A  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  fell  14%  to  $229,800,000 
from  $266,500,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

_  $000 -  $ 

1991  .  1,037,607  (26,317)  (0.44) 

1990 .  1,160,414  54,892  0.92 

1989 .  1,402,793  120,045  2.01 

1988 .  1,471,532  180,156  3.08 

1987 .  1,400,427  140,232  2.47 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Fletcher  Challenge  Finance  F.57 
Canada  Incorporated 

Head  Office  -  1908,  20  Queen  St.  W .,  P.O.  Box  61, 
Toronto,  Ontario  M5H  3R3  Telephone  -  (416)  340-0944  Fax 
-  (416)  340-0948  Transfer  Agent  -  R-M  Trust  Company, 
Toronto,  Montreal,  Vancouver,  Winnipeg,  Regina,  Calgary 
and  Halifax.  CUSIP  -  339320  Listed  -  FRC:  TSE. 
Employees  -  3  in  Feb.  1992. 

Company  -  (Canada  1986;  orig.  1965)  Engaged  in 
advancing  the  interest  of  those  companies  controlled  by 
Fletcher  Challenge  Limited  of  New  Zealand. 

B.  Cooper,  pres. 


Authorized 

unlimited 


unlimited 


Outstandingt 

5,200,000  shs. 
7,000,000  shs. 
300  shs. 


Capital  Stock  - 
Preferred 
8%  Ser.A 
7.875%  Ser.B 
Common 

tAt  Dec.  31,  1991. 

8%  Ser.A  Pref.  -  Not  redeemable  prior  to  Sept.  30,  1991; 
thereafter  at  $25.50  per  sh.  to  Sept.  30,  1992;  premium 
decreasing  by  250  per  sh.  to  Sept.  30,  1993  and  thereafter 
redeem,  at  $25.  Retractable  at  holders'  option  on  Sept.  30, 
1993  at  $25. 


7.875%  Ser.B  Pref.  -  Not  redeemable  prior  to  March  31, 
1992;  thereafter  at  $25  per  sh.  Retractable  on  March  31, 
1992. 


Common  -  One  vote  per  share. 

Note  -  In  April  1992  announced  that  payment  of  $25  per 
share  has  been  made  to  the  holders  of  about  6,746,000  7%% 
preferred  shares,  series  B.  The  holders  also  received  pay¬ 
ment  of  accrued  and  unpaid  divds.  to  Mar.  31,  1992. 
Following  the  retraction,  about  255,000  series  B  preferred 
shares  remain  outstanding. 

Major  Shareholders  -  Fletcher  Challenge  Limited  of  New 
Zealand  holds  all  com.  shs  at  Dec.  31,  1991. 


Price  Range  -  FRC.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $24.38  $21.00  1989 .  $24.75  $23.13 

1990 .  23.50  20.00  1988 .  25.50  23.75 

Dividends  -  Ser.A  Pref.  -  Entitled  to  cum.  divds.  of  $2  per 
sh.  p.a.  payable  quarterly. 

7.875%  Ser.B  Pref.  -  Entitled  to  cum.  divds.  of  $1.96875 
per  sh.  p.a.  payable  quarterly. 


Fletcher  Challenge  Investments  F.58 
Inc. 


Head  Office  -  9th  Floor,  700  West  Georgia  St.,  P.O.  Box 
10058,  Vancouver,  British  Columbia  V7Y  1J7  Telephone  - 
(604)  654-4138  Fax  -  (604)  654-4132  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto,  Montreal,  Vancouver  CUSIP  • 
33931T  Listed  -  F:  TSE,  ME,  VSE. 

Company  -  (Canada  1990;  orig.  1987)  Created  by  parent, 
Fletcher  Challenge  Limited  of  New  Zealand,  to  allow 
Canadian  investors  to  invest  in  the  parent  while  retaining  the 
same  advantages  as  investing  in  a  Canadian  company  and 
allowing  downside  protection  for  a  specified  time. 

Directors  -  Ian  Donald,  pres.  &  CEO;  K.  E.  Winrow,  CFO; 
W.  E.  Ireland,  Vancouver;  J.  R.  Johnson;  W.  P.  Rosenfeld;  B. 
D.  Cooper,  Toronto. 


Capital  Stock  -  Authorized  Outstanding! 

Ser.1  Exch.  unlimited  752,707  shs. 

Ser.2  Exch.  unlimited  7,495,533  shs. 

Common  unlimited  99,422  shs. 

|At  Dec.  31,  1991. 

Exchangeable  -  Each  exchangeable  (by  retraction  or  sub¬ 
scription)  into  Fletcher  Challenge  Limited  ord.  shs.  before 
July  16,  1993,  at  the  rates  of  8.2  shs.  per  Series  1 
Exchangeable  sh.  and  7.45  ord.  shs.  per  Series  2 
Exchangeable  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Fletcher  Challenge  Industries 
Canada  Inc.  held  100%  of  the  o/s  com.  shs  at  Dec.  31, 1991. 


Price  Range  -  F.A 

Year  High  Low  Year  High  Low 

1991   $18.00  $18.00  1990 

Dividends  -  Exchangeable  -  Ser.1  -  Entitled  to  divds. 
equal  to  Canadian  dollar  equiv.  of  divds.  payable  on  Fletcher 
Challenge  Limited  ordinary  shs.  multiplied  by  8.2.  Paid 
$0.3757978  per  sh.  on  Apr.  10,  1992;  $0.8119148  per  sh.  on 
Nov.  8,  1991;  $0.6414286  per  sh.  on  April  18,  1991  and 
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90.410  per  sh.  on  Nov.  14,  1990.  Ser.2  -  Subject  to  the  com¬ 
pany  exercising  its  Early  Adjustment  Privilege,  entitled  to 
minimum  divds.  of  $2.35  per  sh.  p.a.,  payable  twice  yearly  at 
$1.41  and  $0.94  per  sh.,  until  July  16,  1993.  Initial  divd.  of 
$1  41  per  sh.  paid  Nov.  30,  1990;  94p  per  sh.  paid  April  30, 
1991;  $1.41  per  sh.  paid  on  Nov.  29.  1991  and  $0.94  per  sh. 
on  Apr.  30,  1992. 

Fletcher  Challenge  Investments  F.59 
II  Inc. 

Head  Office  -  9th  Floor,  700  West  Georgia  St.,  P.O.  Box 
10058,  Vancouver,  British  Columbia  V7Y  1J4  Telephone  - 
(604)  654-4138  Fax  -  (604)  654-4132  Transfer  Agent  -  The 
R-M  Trust  Company,  Vancouver,  Toronto  and  Montreal 
CUSIP  -  33931 U  Listed  -  Fll:  TSE,  ME. 

Company  -  (Canada  1988)  Established  to  advance  the 
interests  of  the  Fletcher  Challenge  Limited  group  of  com¬ 
panies  in  Canada.  Created  to  allow  Canadian  investors  to 
invest  in  Fletcher  Challenge  Ltd.  while  maintaining  the 
advantages  of  investing  in  a  Canadian  company. 

Directors  -  Ian  Donald,  pres.  &  CEO;  K.  E.  Winron,  CFO; 
W.  E.  Ireland;  J.  R.  Johnson;  W.  P.  Rosenfeld;  B.  D.  Cooper. 

Capital  Stock  -  Authorized  Outstanding! 

Exch.  Ser.B  unlimited  4,000,000  shs. 

Common  unlimited  800,000  shs. 

fAt  Dec.  31,  1991. 

Exchangeable  Series  B  -  Exchangeable  by  retraction  or 
subscription  at  holders  option  into  7.45  Fletcher  Challenge 
ord.  shs.  until  June  28  1994.  Redeemable  subject  to  market 
performance  of  shs. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Fletcher  Challenge  Industries  Inc. 
held  100%  of  the  o/s  com.  shs  at  Dec.  31,  1990. 

Price  Range  -  FII.B 

Year  High  Low  Year  High  Low 

1991 .  $25.25  $21.00  1989 .  $21.50  $20.00 

1990 .  22.13  18.75  1988 .  21.38  20.13 

Dividends  -  Subject  to  the  company  exercising  its  Early 
Adjustment  Privilege,  entitled  to  minimum  annual  divd.  of 
$2.35  per  share,  payable  twice  yearly  in  the  amounts  of 
$1.41  and  $0.94  from  June  28,  1991  to  June  28,  1994. 

Paid  $1.41  on  Nov.  29,  1991, 460  on  April  30,  1991,  750  on 
Nov.  30,  1990,  460  on  April  30,  1990,  750  on  Nov.  30,  1989, 
460  on  April  30,  1989  and  750  per  sh.  on  Jan.  2, 1989  (initial). 

Fletcher  Challenge  Limited  F.60 

Head  Office  -  810  Great  South  Rd  ,  Penrose,  Auckland 
New  Zealand  Telephone  -  (09)  525-9000  Fax  -  (09) 
525-0551  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto;  Registry  Managers  (New  Zealand)  Limited, 
Auckland,  New  Zealand  and  Sydney,  Australia.  CUSIP  - 
339324  Listed  -  FLC:  TSE,  ME.  VSE  Employees  -  35000  in 
June  1991. 

Company  -  (New  Zealand  1 980)  Diversified  New  Zealand- 
based  multinational  whose  operations  are  divided  into  5 
industry  groups:  pulp  &  paper;  building  materials  &  construc¬ 
tion;  primary;  wood  products  and  forestry;  and  energy. 
Operating  subsids.  are  located  in  Canada,  Australia,  the 
U.S.,  the  U.K.,  Chile,  Brazil,  Oceania  and  South  East  Asia 
Products  and  services  are  sold  throughout  the  world,  with  the 
majority  of  its  revenue  being  generated  around  the  Pacific 
Rim. 

Pulp  &  Paper  -  Produces  market  kraft  pulp,  newsprint, 
lightweight  coated  paper,  and  fine  printing  and  writing 
papers.  Eight  operations  make  paper  products  at  11  sites  in 
7  countries.  Market  pulp  is  produced  at  4  sites  in  Canada  and 
New  Zealand.  Holds  majority  int.  in  Fletcher  Challenge 
Canada  Limited. 

Building  Materials  &  Construction  -  Construction  and 
property  activities  include  commercial,  civil  and  industrial 
construction;  building  services;  housing  and  land  develop¬ 
ment;  and  commercial  and  retail  property  ownership  and 
management.  Substantial  operations  are  in  New  Zealand, 
the  U.S.,  the  South  Pacific,  and  South-East  Asia.  Building 
materials  activities  are  based  mainly  in  New  Zealand  and 
include  the  manufacture  and  distribution  of  steel  products, 
cement  and  concrete  products,  and  gypsum  wallboards, 
aggregates,  insulation  and  building  papers. 

Primary  Industries  -  Includes  rural  servicing  operations 
and  financing  activities  in  New  Zealand’s  agricultural  sector. 

Wood  Products  and  Forestry  -  Includes  forest  manage¬ 
ment,  supply  of  wood  fibre,  and  the  manufacture  of  lumber, 
medium  density  fibreboard,  plywood,  doors,  particle  board, 
hardboard  and  softboard,  and  surface  laminated  boards. 


Energy  -  Engaged  in  explor.  for  and  production  of  oil  and 
natural  gas  in  New  Zealand,  Canada  and  Asia;  and  in  the 
production  and  distribution  of  petrochemicals  including  urea, 
methanol  and  synthetic  gasoline  in  New  Zealand  and  Chile. 
Activities  also  include  the  transmission  and  sale  of  natural 
gas  to  industrial  and  residential  customers  in  New  Zealand. 
Canadian  oil  and  gas  producing  props,  and  gas  processing 
and  distribution  facilities  are  in  Alberta.  Sales  of  crude  oil  and 
condensate  increased  to  8,700,000  bbl.  (included  830,000 
bbl.  of  oil  from  Canadian  props.)  in  fiscal  1991  from 
7,400,000  bbl.  in  fiscal  1990.  Proven  reserves  at  June  30, 
1 991  amounted  to  90,402,000  bbl.  of  oil  and  condensate  and 
1,878,637,000  mcf  of  gas. 

Directors  -  R.  R.  Trotter,  chm.;  H.  A.  Fletcher,  CEO;  M.  J. 
Andrews,  CEO  energy  &  resources;  Ian  Donald,  CFO;  G.  D. 
Mace,  CEO  forest  industries;  Peter  Blanchard;  I.  E.  O. 
McKellar;  D.  G.  Sadler;  Kerrin  Vautier;  William  Wilson;  G.  E. 
Pearce;  R.  D.  Southern. 

Key  Personnel  -  J.  A.  Hood,  CEO  building  industries;  N.  B. 
Darrow,  CEO  primary  group;  G.  C.  Key,  secretary;  John 
McDonald,  treas.;  M.  S.  Warbrick,  controller;  G.  A.  Whitcher, 
dir.  equity  management. 


Capital  Stock  -  Authorized^  Outstanding!  Par* 

Unclassified  11,286,950  shs.  nil  $1 

Unclassified  1,471,869  shs.  1,471,869  shs.  $2.20 

Unclassified  627,211,133  shs.  627,211,133  shs.  $0.50 

Specified  Pref.  60,000  shs.  nil  $0.50 

16%  Pref.  1,037,783  shs.  1,037,783  shs.  $2.20 

Ordinary  1,361,746,383  1,361,746,383  $0.50 

shs.  shs. 

Exchangeable  11,540,840  shs.  11,540,840  shs.  n.p.v. 

Perpetual  Pref.  85  shs.  85  shs.  fl 

U  Perpetual  Pref.  shs.  have  par  value  of  CDN$1,000,000. 

♦  Total  authorized  capital  is  NZ$1,000,000,000. 

!  At  June  30,  1991;  104,514,806  ord.  shs.  reserved  in  con¬ 
nection  with  acquisition  of  Petroleum  Corporation  of  New 
Zealand;  o/s  ord.  shs.  included  88,031,313  partially  paid  shs. 

■  New  Zealand  dollars.  Note  -  At  June  30,  1991,  subsid. 
Fletcher  Challenge  Industries  Limited  had  issued 
NZ$171,919,695  in  capital  notes.  Capital  notes  are  unse¬ 
cured  subord.  notes  with  fixed  interest  coupons.  On  each 
election  date  the  interest  rate  and  term  to  the  next  reset  of  the 
notes  will  be  reset.  Holders  may  elect  to  keep  their  notes 
under  new  terms  or  convert  them  into  ord.  shs.  of  Fletcher 
Challenge  Limited  at  98%  of  market  price. 

16%  Specified  Pref.  -  Redeemable  on  June  30,  1992  at 
the  rate  of  18  ord.  shs.  for  each  five  16%  specified  pref.  shs. 
held.  Two  votes  per  share. 

Ordinary  -  One  vote  per  share. 

Exchangeable  -  Issued  by  subsids.  Fletcher  Challenge 
Investments  Inc.  and  Fletcher  Challenge  Investments  II 
Inc.  Originally  issued  as  series  1  in  1987  and  series  B  in 
1988,  amendments  in  1990  resulted  in  the  creation  of  two 
series  of  the  1987  issue.  Redeemable  on  adjustment  date 
under  specified  conditions.  Entitled  to  vote  the  same  number 
of  votes  as  are  attached  to  the  applicable  exchange  number 
of  ord  shs.  Exchange  terms  are  as  follows: 

1987  Issue,  Series  1  -  Each  sh.  exchangeable  into  8.2  ord. 
shs.  of  the  parent;  no  adjustment  date. 

1987  Issue,  Series  2  -  Each  sh.  exchangeable  into  7.45 
shs.  of  the  parent  to  July  16,  1993;  on  and  thereafter 
exchangeable  into  the  greater  of  7.45  or  the  number  obtained 
when  C$26  is  divided  by  the  weighted  average  sale  price  of 
the  ord.  shs. 

1988  Issue,  Series  B  -  Each  sh.  exchangeable  into  7.45 
ord.  shs.  of  the  parent  to  June  28,  1994;  on  and  thereafter 
exchangeable  into  the  greater  of  7.45  or  C$26.50  is  divided 
by  the  weighted  average  sale  price  of  the  ord.  shs. 

Exchangeable  Perpetual  -  Issued  by  Fletcher  Challenge 
Equities  Canada  Inc.  in  1990.  Exchangeable  for  ord.  shs.  at 
the  average  market  price  per  sh.  on  the  exchange  date. 
Redeemable  by  the  company  for  cash  at  par  value. 
Non-voting. 

Option  -  Entitles  the  New  Zealand  Government  to  pur¬ 
chase  104,514,806  ord.  shs.  on  March  31,  1992  at  NZ$7.93 
per  sh.  If  unexercised,  company  may  require  the  govt,  to 
acquire  the  same  number  of  shs.  on  that  date  at  NZ$3.83  per 


sh. 

Year 

High 

Price  Range  -  FLC 
Low  Year 

High 

Low 

1991 . 

$3.00 

$2.05 

1989 . 

$4.00 

$2.91 

1990 . 

3  50 

2.10 

1988 . 

3.90 

3.50 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
122,819,501  ord.  shs.  which  included  35,089,756  shs.  issued 
under  the  dividend  reinvestment  plan,  7,430,840  shs.  issued 
on  conversion  of  exchangeable  shs.,  and  5,298,905  shs. 
issued  on  redemption  of  specified  pfce.  shs.;  and  redeemed 
1,471,869  16%  specified  pfce.  shs. 
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Dividends  -  Ordinary  -  No  set  rate.  Paid  NZ$0  07  per  sh 
(equivalent  to  approx.  CDN$0.06275  per  sh.)  on  March  30, 
1992;  NZ$0,155  per  sh.  (equivalent  to  approx 

CDN$0. 101525  per  sh.)  on  Nov.  1,  1991;  NZ$0,115  per  sh 
(equivalent  to  approx.  CDN$0.07386  per  sh.)  on  April  12, 
1991;  NZ$0,155  per  sh.  (equivalent  to  approx.  CDN$0.1102 
per  sh.)  on  Nov.  9,  1990;  NZ$0,115  per  sh.  (equivalent  to 
CDN$0.08188  per  sh.)  on  April  6,  1990;  NZ$0,155  persh.  on 
Sept.  29,  1989;  and  paid  initial  divd.  to  Canadian  sharehold¬ 
ers  of  NZ$0,115  per  sh.  (equivalent  to  CDN$0.084  per  sh ) 
on  April  26,  1989. 


Long-Term  Debt 

At  June  30,  1991,  o/s  long-term  debt  totaled 
NZ$7,936,167,000  (including  current  portion  of 
NZ$1,024,852,000)  and  consisted  of  NZ$454,446,000  in 
secured  term  liabilities;  NZ$7,352,120,000  in  unsecured  term 
liabilities  and  NZ$129,601,000  in  convertible  liabilities. 

Wholly  Owned  Subsidiaries  -  Aisi  Electrical  Pty  Limited, 
Papua  New  Guinea;  Bay  Box  Co.  Limited,  New  Zealand; 
Bishman  Electrical  Limited,  New  Zealand;  Brian  Perry 
Limited;  Cemac  (Hong  Kong)  Limited;  Challenge  Livestock 
Limited;  Challenge  Properties  Limited;  Challenge  Realty 
Limited;  Challenge  Seeds  Limited;  Coated  Seed  Limited; 
Crown  Forest  Industries  Limited,  Vancouver,  B.C.;  Crown 
Paper  Company  Limited;  Dinwiddie  Construction  Company; 
The  Donside  Paper  Company  Limited;  Duroid  Limited;  Firth 
Certified  Concrete  Limited;  Firth  Industries  Limited;  Firth 
Stresscrete  Limited;  Fletcher  Building  Products  Limited,  New 
Zealand;  Fletcher  Challenge  Acceptances  Australia  Pty 
Limited;  Fletcher  Challenge  Australia  Limited;  Fletcher 
Challenge  Capital  Canada  Inc.;  Fletcher  Challenge 
Discounts  (Australia)  Pty  Limited;  Fletcher  Challenge  Energy 
Finance  BV;  Fletcher  Challenge  Equities  Canada  Inc.; 
Fletcher  Challenge  Finance  Australia  Limited;  Fletcher 
Challenge  Finance  Canada  Incorporated  (  which  see), 
Toronto,  Ont.;  Fletcher  Challenge  Finance  Limited;  Fletcher 
Challenge  Finance  Netherlands  BV;  Fletcher  Challenge 
Financial  Services  Limited;  Fletcher  Challenge  Financial 
Services  Netherlands  BV;  Fletcher  Challenge  Finance  UK 
Limited;  Fletcher  Challenge  Finance  USA  Inc.;  Fletcher 
Challenge  Forest  Industries  pic;  Fletcher  Challenge 
Industries  Australia  Limited;  Fletcher  Challenge  Industries 
Finance  USA  Limited;  Fletcher  Challenge  Industries  Limited; 
Fletcher  Challenge  Industries  USA  Limited;  Fletcher 
Challenge  Investments  Inc.  (  which  see),  Vancouver,  B.C.; 
Fletcher  Challenge  Investments  II  Inc.  (  which  see), 
Vancouver,  B.C.;  Fletcher  Challenge  Methanol  Limited; 
Fletcher  Challenge  Paper  Company;  Fletcher  Challenge 
Petroleum  Asia  Limited;  Fletcher  Challenge  Petroleum  Inc.; 
Fletcher  Challenge  Petroleum  Limited;  Fletcher  Challenge 
Productos  Florestal  Ltda;  The  Fletcher  Construction  Co 
(Overseas)  Limited;  The  Fletcher  Construction  Co  (Vanuatu) 
Limited;  Fletcher  Construction  Company  (Cook  Islands) 
Limited;  Fletcher  Construction  Company  (Fiji)  Limited;  The 
Fletcher  Construction  Company  Ltd;  The  Fletcher 
Construction  Company  Limited;  Fletcher  Construction 
Company  (USA)  Limited;  Fletcher  Construction  (Hawaii) 
Limited;  Fletcher  Construction  (Malaysia)  Sdn  Bhd;  Fletcher 
Construction  (Singapore)  Pte  Limited;  Fletcher  Construction 
(Solomon  Islands)  Limited;  Fletcher  Development  & 
Construction  Limited;  Fletcher  Homes  Limited;  Fletcher 
Mechanical  Limited;  Fletcher  Merchants  Limited;  Fletcher 
Morobe  Construction  Pty  Limited;  Fletcher  Pacific  (CNMI) 
Limited;  Fletcher  Pacific  Construction  Co  Limited;  Fletcher 
Pacific  (Guam)  Limited;  Fletcher  Panel  Industries  Limited; 
Fletcher  Project  Services  Limited;  Fletcher  Residential 
Limited;  The  Fletcher  Trust  and  Investment  Company 
Limited;  Fletcher  Wood  Panels  Limited;  Forestal  Bio  Bio 
S.A.;  General  Construction  Company;  The  Golden  Bay 
Cement  Company  Limited;  Guam  Concrete  Group  Limited; 
Holman  Construction  Limited;  King  Brothers  Limited;  Mecon 
Hawaii  Limited;  Natural  Gas  Corporation  of  New  Zealand 
Limited;  New  Thames  Paper  Company;  New  Zealand  Liquid 
Fuels  Investment  Limited;  Norsk  Pacific  Marine  Services 
Limited;  Norsk  Pacific  Steamship  Company  Limited;  Norsk 
Pacific  Steamship  Canada  Limited;  Offshore  Mining 
Company  Limited;  Pacific  Coilcoaters  Limited;  Pacific  Metal 
Industries  Limited;  Pacific  Steel  Limited;  Papeles  Bio  Bio 
S.A.;  Petralgas  Chemicals  NZ  Limited;  Petrochemical 
Corporation  of  New  Zealand  Limited;  Petrocorp  Exploration 
Limited;  Petroleum  Corporation  of  New  Zealand  Limited; 
Plyco  Doors  Limited;  Residential  Mortgages  Limited;  The 
Rural  Bank  Limited;  Scott  Commercial  Limited;  Sittingbourne 
Paper  Company  Limited;  Steel  Products  Limited;  Tasman 
Asia  BV;  Tasman  Asia  Shipping  Company  Limited  -  Hong 
Kong;  Tasman  Asia  Shipping  Company  Limited  -  NZ;  Tasman 
Chile  S.A.;  Tasman  Forestry  Limited;  Tasman  Investments 
(Netherlands  Antilles)  NV;  Tasman  Lumber  Company 


Limited;  Tasman  Pulp  and  Paper  (Aust)  Pty  Limited;  Tasman 
Pulp  and  Paper  Company  Limited;  U.K.  Paper  pic;  William 
Guppy  &  Sons  Limited;  Winstone  Aggregates  Limited; 
Winstone  Industries  Limited;  Winstone  Ready  Mixed 
Concrete  Limited;  Winstone  Specialty  Products  Limited; 
Winstone  Wallboards  Limited;  Wiremakers  Limited;  Howard 
S  Wright  Construction  Limited,  United  States;  Wright 
Schuchart  Harbor  Limited;  Wright  Schuchart  Incorporated; 
Wright  Stephenson  &  Co  (Australia)  Pty  Limited;  Wrightson 
Bloodstock  (Australia)  Pty  Limited;  Wrightson  Bloodstock 
Limited.  Wrightson  Farmers  Finance  Limited;  Wrightson 
NMA  Limited. 

Subsidiaries  -  Blandin  Paper  Company  (72%  int.);  Cape 
Horn  Methanol  Limited  (90%  int.);  Fletcher  Challenge 
Canada  Limited  (72%  int.  which  see),  Vancouver,  B.C.; 
Fletcher  Challenge  Pulp  Sales  (Japan)  Limited  (72%  int.); 
Jennings  Group  Limited  (55.6%  int.);  New  Zealand  Synthetic 
Fuels  Corporation  Limited  (75%  int.);  Pisa  Papel  de 
Imprensa  Ltda  (50.3%  int.);  Southern  Petroleum  NL  (84.70% 
int.);  Tarawera  Forests  Limited  (82.50%  int.). 

Investments  -  Australian  Newsprint  Mills  Limited  (50% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30; 

1991 

1990 

NZ$ 

NZ$ 

000,000  1 

’/oChg 

000,000 

Operating  revenue . 

13,131 

-1 

13,324 

Investment  income . 

31 

54 

Unusual  items . 

(D 

(12) 

Net  income  before  ext . 

634 

-13 

730 

Extraordinary  items . 

(78) 

(55) 

Net  income . 

556 

-16 

662 

Cash  and  equivalent . 

799 

689 

Current  assets . 

5,443 

5,564 

Long-term  investments . 

837 

1,009 

Fixed  assets,  net . 

12,029 

10,525 

Intangibles . 

238 

Total  assets . 

18,937 

+8 

17,600 

Current  liabilities . 

3,698 

3,362 

Long-term  debt,  net . 

6,911 

7,028 

Shareholders'  equity . 

5,583 

4,895 

Cash  flow . 

916 

1,262 

Cash  from  oper.  activ. . 

1,401 

-19 

1,740 

Net  cash  position . 

799 

+42 

563 

NZ$ 

Earnings  per  Ordinary  sh.: 

On  net  income,  bef.  ext.... 

n.a. 

n.a. 

On  net  income . 

0.40 

0.56 

% 

Return  on  Equity . 

12.10 

16.59 

Return  on  Assets . 

3.47 

4.61 

Net  Profit  Margin . 

4.90 

5.06 

For  the  6  months  ended  Dec.  31,  1991,  the  company 
reported  net  income  of  NZ$152,598,000  or  NZ$0,086  per 
ord.  sh.,  a  decrease  of  60%  from  NZ$376,282,000  or 
NZ$0,279  per  ord.  sh.  for  the  corresponding  year-earlier 
period.  Revenues  were  down  7%  to  NZ$6,276,730,000  from 
NZ$6,774,976,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Ordinary  sh. 

- NZ$000 -  NZ$ 

1991  .  13,131,450  633,860  n.a. 

1990 .  13,323,916  729,638  n.a. 

1989 .  11,508,991  692,195  n.a. 

1988 .  9,174,011  589,571  n.a. 

1987 .  5,822,388  347,025  n.a. 


Auditors  -  (New  Zealand)  Coopers  &  Lybrand,  C.A., 
Auckland;  (New  Zealand)  KPMG  Peat  Marwick,  C.A., 
Auckland. 


Fletcher  Leisure  Group  Inc.  F.61 

Head  Office  -  3  Hotel  de  Ville,  Dollard-des-Ormeaux, 
Quebec  H9B  3G4  Telephone  -  (514)  421-3131  Fax  -  (514) 
421-6161  Transfer  Agent  -  R-M  Trust  Company,  Montreal. 
CUSIP  -  338907  Listed  -  FLG:  TSE.  ME.  FP  500  Revenue 
Ranking  -  Next  200:158.  Employees  -  190  in  Oct.  1990. 

Company  -  (Canada  1966)  Distributes  sports  apparel  and 
equipment  across  Canada.  Brand  names  include 
MacGregor,  Footjoy,  Lifa,  PGA  Tour,  Canadian  Open, 
Fanatic,  Canterbury,  Kastle,  Helly  Hansen,  Gordini  and 
Pedigree.  Designs  and  markets  an  extensive  range  of  sport¬ 
ing  wear  under  its  own  name,  and  embroiders  sports  apparel 
with  logos.  Also  operates  a  golf  club  repair  service. 
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Has  exclusive  Canadian  distribution  rights  for  Tecnica 
alpine  ski  boot  products  and  maintains  a  long-term  agree¬ 
ment  to  distribute  tennis  and  other  sports  rackets  manufac¬ 
tured  by  Donnay  International  of  Belgium. 

Has  a  licensing  agreement  with  Gordon  Imports  and 
Sales  Canada  and  Gordini  USA  for  distribution  of  Gordini 
product  line. 

In  March  1992,  announced  the  company  is  in  default  on 
some  covenants  and  payments  to  lenders  and  plans  to  pres¬ 
ent  a  capital  restructuring  plan  within  two  months. 

Directors  -  J.  H.  Hawke,  chm„  Toronto;  A.  H.  Fletcher.;  B. 
W.  Matte,  pres.  &  CEO;  J.  A.  McKee,  Montreal. 

Key  Personnel  -  Jacques  Carpentier,  sr.  v-p  sales;  R.  K. 
Tucker,  v-p  sales;  L.  P.  Tasse,  v-p  finance  &  corp.  devel.  & 
sec.-treas.;  J.  W.  Quarles,  v-p  sales  -  retail  markets; 
Claudette  Bonney,  v-p  mktg.  &  product  management;  J.  P. 
Brown,  v-p  opers. 

Authorized  Outstandingt 


Capital  Stock  - 


unlimited 


4,136,333  shs. 


Common 
tAt  March  14,  1991. 

Common  -  One  vote  per  share 

Major  Shareholders  -  J.  H.  Hawke  beneficially  held 
2,805,600  com.  shs,  (67.8%  int.)  at  March  14,  1991. 

Price  Range  -  FLG 

Year  High  Low  Year  High 

1991 .  $2.80  $0.50  1989 .  $3.85 

1990 .  3.70  2.25  1988 .  5.50 

Dividends  -  Common  -  June  1991  divd.  omitted.  A  rate  of 
120  per  sh.  p.a.  was  paid  quarterly  from  March  15,  1989  to 
March  15,  1991.  Previously,  paid  2.50  per  quarter  from  June 
15,  1988  (initial). 

Wholly  Owned  Subsidiaries  -  Helly-Hansen  Canada  Ltd.; 
Pedigree  (1989)  Inc. 

FINANCIAL  STATISTICS 


Low 

$3.15 

3.40 


Fiscal  years  ended  Oct.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

60,114 

+26 

47,727 

Net  income  before  ext . 

1,061 

-42 

1,833 

Extraordinary  items . 

175 

Net  income . 

1,061 

-47 

2,008 

Current  assets . 

49,493 

41,467 

Fixed  assets,  net . 

7,253 

6,702 

Total  assets . 

57,347 

+18 

48,601 

Current  liabilities . 

38,404 

29,918 

Long-term  debt,  net . 

5,362 

5,526 

Shareholders’  equity . 

13,210 

12,490 

Cash  flow . 

1,771 

2,564 

Cash  from  oper.  activ. . 

(4,459) 

n.a. 

$ 

(2,262) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.25 

0.44 

On  net  income . 

0.25 

0.48 

% 

Return  on  Equity . 

8.26 

29.35 

Return  on  Assets . 

2.00 

7.54 

Net  Profit  Margin . 

1.76 

3.84 

Preliminary  results  for  the  year  ended  Dec.  31,  1991, 
showed  a  net  loss  of  $7,100,000  or  $1.72  per  share  com¬ 
pared  with  a  net  loss  of  $328,000  or  eight  cents  per  share  for 
the  preceding  year.  The  loss  in  fiscal  1991  was  subsequently 
revised  to  $14,329,106  or  $3.48  per  share.  Sales  were  down 
to  $46,900,000  from  $57,800,000. 


Par 

$20 


in  residential  loans.  Mortgage  business  is  managed  by 
Focus  Capital  Management  Limited. 

Directors  -  J.  B.  Newman,  chm;  R.  M.  Dalzell,  pres.  & 
CEO,  Orono;  M.  H.  Cochrane,  Toronto;  D.  F.  Sullivan, 
Burlington;  P.  B.  Lind;  Marlene  J.  Davidge;  D.  A.  B.  Steel, 
Toronto;  D.  W.  Black,  Regina;  J.  E.  Pierce;  R.  R.  Senft, 
Vancouver. 

Key  Personnel  -  B.  A.  Roy,  v-p;  Hak  Savani,  treas.;  Jane 
M.  Reed,  sec. 

Capital  Stock  -  Authorized  Outstandingt 
Common  5,000,000  shs.  2,181,724  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 

Price  Range  -  FNC 

Year  High  Low  Year  High  Low 

1991 .  $16.00  $11.38  1989 .  $24.63  $20.00 

1990 .  22.00  11.38  1988 .  25.25  22.63 

Dividends  -  Common  -  Dividends  of  90  per  share  paid 
quarterly  beginning  with  the  payment  on  Mar.  9,  1992. 
Previously  paid  $1.07  per  sh.  in  1991  and  $1.86  per  sh.  in 
1990. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . . 

Earnings  per  Common  sh. .. 


1991 

1990 

$000  %Chg 

$000 

29,577 

-8 

32,177 

1,650 

-56 

3,757 

14,275 

12,044 

284,264 

+3 

275,066 

219,571 

211,132 

49,533 

50,061 

3,434 

5,136 

4,325 

-58 

10,368 

14,275 

+19 

12,044 

$ 

0.76 

1.73 

-% 

3.31 

14.99 

0.59 

2.73 

5.58 

11.68 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Fonds  Croissance  Quebec  Inc.  F.63 

Head  Office  -  2300,  1000  Sherbrooke  St.  W„  Montreal, 
Quebec  H3A  3G4  Telephone  -  (514)  842-6464  Fax  -  (514) 
982-7950  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  747916  Listed  -  FCQ:  ME. 

Company  -  (Que.  1987)  Invests  in  medium  sized  Quebec- 
based  companies. 

Andre  Marsan,  pres.  &  CEO. 

Capital  Stock  -  Authorized  Outstanding! 

Participating  unlimited  4,009,000  shs. 

Voting  unlimited  1,000  shs. 

tAt  March  31,  1992. 

Participating  -  Priority  over  voting  shs.  with  respect  to 
divds.  Non-voting. 

Voting  -  One  vote  per  share. 

Price  Range  -  FCQ 

Year  High  Low  Year  High  Low 

1991 .  $5.00  $2.75  1989 .  $6.00  $4.05 

1990 .  4.75  2.50  1988 .  6.00  3.75 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1990 .  60,114  1,061  0.25 

1989 .  47,727  1,833  0.44 

1988 .  39,387  1,599  0.38 

1987 .  30,817  1,299  0.36 

1986 .  23,007  709  0.29 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 

Focus  National  Mortgage  F.62 
Corporation 

Head  Office  -  610,  26  Wellington  St.  E.,  Toronto,  Ontario 
M5E  1V4  Telephone  -  (416)  367-4411  Fax  -  (416)  367-2217 
Transfer  Agent  -  R-M  Trust  Company,  Toronto  CUSIP  - 
343902  Listed  -  FNC:  TSE. 

Company  -  (Ont.  1976)  Invests  in  a  portfolio  of  high-quality 
residential  and  other  mtges.  funded  through  a  combination  of 
debt  and  equity.  The  company  is  able  to  borrow  five  times  its 
paid-in  capital  if  at  least  two-thirds  of  total  assets  are  invested 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

Net  income . 

374 

(225) 

138 

-34 

n.a. 

569 

(72) 

Cash  and  equivalent . 

180 

19,979 

24,740 

Total  assets . 

Shareholders’  equity . 

n.a. 

15,217 

19,894 

$ 

Earnings  per  Common  sh. ... 

n.a. 

.% 

n.a. 

Return  on  Equity . 

-1.28 

-0.43 

Net  Profit  Margin . 

-60.16 

-12.65 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Footwall  Explorations  Ltd.  F.64 

Head  Office  -  818,  602  West  Hastings  St.,  Vancouver, 
British  Columbia  V6B  1P2  Telephone  -  (604)  681-3328  Fax 


SURVEY  OF  INDUSTRIALS  1992 
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-  (604)  688-6479  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  3451 1M  Listed  -  FTW:  VSE. 

Company  -  (B.C.  1983)  Holds  23  acres  of  real  estate 
located  near  Columbia  Lake,  B.C. 

At  a  meeting  on  Jan.  31,  1992,  shareholders  approved 
changing  the  company's  name  to  Clean  Fuels  Inc.  In  early 
1992  the  company  acquired  a  50%  interest  in  Clean  Fuels 
Corp,  a  U.S.  company  for  US$125,000. 

In  May  1992,  the  company  purchased  a  20%  interest  in  the 
Lashburn,  Sask.  heavy  oil  project  and  is  negotiating  to  pur¬ 
chase  an  additional  40%  interest. 

Directors  -  Franco  Cecconi,  pres.;  Peter  Merry;  Andrew 
von  Kursell. 

Key  Personnel  -  Henry  Bouwman,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,609,366  shs. 

|At  Jan.  31,  1992;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  FTW 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.20  $0.03 

1989 . 

$0.73 

$0.11 

1990 .  0.25  0.03 

1988 . 

1.49 

0.38 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(573) 

Net  income . 

(662) 

n.a. 

(104) 

Cash  and  equivalent . 

7 

9 

Current  assets . 

8 

20 

Long-term  investments . 

101 

101 

Fixed  assets,  net . 

6 

9 

Explor./devel.  properties . 

12 

571 

Total  assets . 

127 

-82 

702 

Current  liabilities . 

102 

116 

Shareholders'  equity . 

25 

545 

Explor./deve!  expenditures... 

2 

$ 

123 

Earnings  per  Common  sh. ... 

(0.21) 

(0.04) 

% 

Return  on  Equity . 

-232.28 

-34.49 

Return  on  Assets . 

-159.71 

-28.45 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  3  months  ended  April  30,  1991,  net  loss  was 
$21,490  compared  with  $36,474  for  the  same  period  one 
year  earlier. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 


Foratek  International  Inc.  F.65 


Head  Office  -  2251  chemin  St-Francois,  Dorval,  Quebec 
H9P  1K3  Transfer  Agent  -  Trust  Genbrale  du  Canada, 
Montreal.  CUSIP  -  344902  Listed  -  FKI;  ME. 

Company  -  (Que.  1967)  No  recent  report. 

Suspended  from  ME,  May  4,  1992;  a  chartered  Canadian 
bank  has  taken  possession  of  the  assets  of  2  of  the  compa¬ 
ny’s  subsids. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,700,033  shs. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  FKI 

Year  High  Low  Year  High  Low 

1991 .  $0.52  $0.10  1989 .  $1.20  $0.60 

1990 .  0.73  0.47  1988 .  1.15  0.70 


Ford  Credit  Canada  Limited  F.66 


Head  Office  -  The  Canadian  Rd.,  Oakville,  Ontario 
L6J  5C7  Telephone  -  (416)  845-2511  Transfer  Agent  -  The 
company.  FP  500  Asset  Ranking  -  100  Financial:21. 

Company  -  (Canada  1962)  Provides  wholesale  financing 
to  and  purchase  sales  contracts  from  vehicle  dealers  fran¬ 
chised  by  Ford  Motor  Company  of  Canada  Ltd. 

Directors  -  W.  E.  Odom,  chm.;  K.  Merrill,  pres.,  Plymouth, 
Mich.;  G.  E.  Watts,  v-p  Canadian  opers.;  J.  T.  Still,  Oakville, 
Ont.;  W.  L.  Hawkins,  Burlington,  Ont.;  T.  A.  Micallef,  treas. 

Key  Personnel  -  J.  B.  Gregorovich,  asst.  sec. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  Special  410,630  shs.  410,630  shs. 

CI.B  Special  2,400  shs.  2,400  shs. 

Common  20,000  shs.  20,000  shs. 

!At  Dec.  31,  1991. 

Class  A  Special  -  Entitled  to  non-cumulative  divds.  at  rate 
of  $1  per  sh.  p.a.  in  preference  to  payment  of  divds.  on  com. 


shs.,  only  if,  in  any  year,  company  pays  divds.  on  com.  shs. 
aggregating  25%  of  the  average  value  at  which  com.  shs.  are 
carried  in  the  capital  stock  account  of  the  company  in  such 
year.  Non-voting  except  in  certain  circumstances  and 
redeemable  at  $100  per  sh.  plus  declared  and  unpaid  divds. 
Entitled  to  preference  over  com.  shs.  in  distribution  of  assets. 

Class  B  Special  -  Voting  except  in  certain  circumstances 
and  redeemable  at  $7,500  per  sh.  plus  declared  and  unpaid 
divds.  Ranks  equally  with  CI.A  special  shs.  with  respect  to 
payment  of  divds.  and  distribution  of  assets. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ford  Motor  Credit  Company  owned 
all  o/s  shs  at  Dec.  31,  1991. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


$000 

Current  debt .  1,679,596 

Unsecured  Notes: 

9.02%  due  1997  5,000 

10.13%  due  1993 .  832,652 

9.62%  due  1994  .  469,246 

12.32%  due  1995 .  136,255 

10.47%  due  1996 .  638,102 

Unamortized  premium .  10,014 


3,770,865 

Wholly  Owned  Subsidiaries  -  Canadian  Road  Credit 
Company,  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

724,401 

-1 

733,715 

Net  income . . 

61,504 

+69 

36,431 

Cash  and  equivalent . 

5,594 

627 

Total  assets . 

..  4,549,579 

-2 

4,664,542 

Debt . 

.  3,770,865 

4,012,341 

Shareholders'  equity . 

384,475 

322,971 

Cash  flow . 

225,639 

134,803 

Cash  from  oper.  activ. . 

191,612 

+12 

171,484 

Net  cash  position . 

5,594 

+792 

$ 

627 

Earnings  per  Common  sh. .. 

n.a. 

% 

n.a. 

Return  on  Equity . 

17.39 

11.95 

Return  on  Assets . 

1.33 

0.79 

Net  Profit  Margin . 

8.56 

4.97 

Auditors  -  Coopers  & 

Lybrand,  C.i 

A.,  Mississauga, 

Ontario. 


Ford  Motor  Company  F.67 

Head  Office  -  The  American  Rd.,  P.O.  Box  1899, 
Dearborn,  Michigan  USA  48121-1899  Telephone  -  (313) 
322-3000  Transfer  Agent  -  Manufacturers  Hanover  Trust 
Company,  New  York;  R-M  Trust  Company  Ltd.,  Toronto;  and 
Montreal  Trust  Company  of  Canada,  Montreal.  CUSIP  - 
345370  Listed  -  FM:  TSE,  ME.  Employees  -  332700  in  Dec. 
1991. 

Company  -  (Delaware  1919)  The  second  largest  producer 
of  cars  and  trucks  and  the  fourth  largest  industrial  corporation 
(based  on  sales)  in  the  world.  Operates  through  10,500  deal¬ 
ers  in  26  countries. 

The  Automotive  group  manufactures,  assembles  and  sells 
passenger  cars  and  trucks  and  their  related  parts  and  acces¬ 
sories  in  North  America  and  overseas. 

Its  Financial  Services  group  provides  a  broad  array  of 
financial  products  and  services  in  consumer  and  commercial 
sectors  including,  residential  real  estate  loans,  credit  cards, 
mtge.  banking,  truck  and  auto  fleet  leasing,  insurance  and 
support  financing  for  the  sale  of  Ford  products.  Operates 
through  four  principal  affiliates;  Ford  Motor  Credit  Company, 
First  Nationwide  Financial  Corporation,  United  States 
Leasing  International  and  Associates  Corporation  of  North 
America. 

Wholly  owned  Associates  First  Capital  Corporation  is  a 
finance  and  insurance  underwriting  company,  Meritor  Credit 
Corporation  is  a  home  equity  lending  and  manufactured 
home  financing  company  and  wholly  owned  Jaguar  Limited 
is  a  luxury  automobile  corporation. 

In  October  1990,  sold  Ford  Aerospace  Corporation  to 
Loral  Corporation,  a  New  York  based  defense  company. 

In  1991,  worldwide  automotive  operations  lost  US$3.2  bil¬ 
lion  compared  with  net  income  of  US$99,000,000  in  1990; 
factory  unit  vehicle  sales  were  down  9%  and  U.S.  car  market 
share  declined  1%  to  20.1%  from  year-earlier  levels;  financial 
services  operations  earned  US$927,000,000,  a  22%  gain 
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over  1990  reflecting  improved  net  interest  margins,  higher 
financing  volumes  and  gains  on  sales  of  receivables;  agreed 
to  combine  Ford  New  Holland,  Inc.,  its  tractor,  farm  and 
industrial  equipment  subsid.  with  Fiat’s  Geotech  Group  with 
Ford  receiving  a  cash  payment  plus  a  20%  int.  in  the  new 
company;  raised  US$2.3  billion  through  a  pref.  sh.  offering, 
with  proceeds  to  be  used  to  reduce  debt. 

Directors  -  H.  A.  Poling,  chm.  &  CEO;  P.  E.  Benton  Jr., 
pres.  &  COO;  L.  R.  Ross,  exec,  v-p  International  opers.;  S.  A. 
Seneker,  exec  v-p,  CFO;  W.  C.  Ford  Jr.,  exec,  v-p;  A.  D. 
Gilmour,  exec,  v-p;  W  C.  Ford;  C.  H.  Chandler;  M.  D. 
Dingman;  E.  B.  Ford  II;  R.  C.  Goizueta;  I.  O.  Hockaday  Jr.; 
Drew  Lewis;  Ellen.  R.  Marram;  K.  H.  Olsen;  C.  E.  Reichardt; 
C.  R.  Wharton  Jr.. 

Key  Personnel  -  M.  L.  Jurosek,  sr.  v-p  North  American 
opers.;  D.  N.  McCammon,  v-p  finance  &  treas. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

Preferred 

30,000,000  shs. 

46,000 

shs. 

$1 

Common 

1,000,000,000447,900,000 

shs. 

$1 

shs. 

Class  B 

88,400,000  shs. 

35,400,000 

shs. 

$1 

TAt  Dec.  31,  1991. 

Preferred  -  Non-voting;  represented  by  46,000,000 
Depositary  shs.,  each  carrying  a  liquidation  value  of  US$50, 
and  an  annual  cum.  divd.  of  US$4.20.  Cv.  into  1.6327  com. 
shs.  Not  redeemable  prior  to  Dec.  7,  1997,  on  or  after  which 
redeemable  initially  at  US$51.68  and  thereafter  at  prices 
declining  to  US$50  on  and  after  Dec.  1,  2001,  plus  accrued 
and  unpaid  divds. 

Common  -  Entitled  to  one  vote  per  sh.  aggregating  60%  of 
general  voting  power.  Shares  divds.  equally  with  CI.B.  Rank 
equally  with  CI.B  in  liquidation. 

Class  B  -  Entitled  to  such  votes  per  sh.  aggregating  40% 
of  general  voting  power.  Shares  divds.  equally  with  common. 
Rank  equally  with  common  in  liquidation. 

Major  Shareholders  -  Widely  held  at  May  13,  1992. 

Price  Range  -  FM 

Year  High  Low  Year  High  Low 

1991 .  $36.00  $36.00  1989 . 

1990 .  54.13  54.13 

Capital  Stock  Changes  -  In  November  1991,  sold 
46,000,000  depositary  shs.  at  US$50  per  sh.,  each  repre¬ 
senting  1/1000  of  a  sh.  of  Ser.A  Pref.  stock,  for  a  total  public 
offering  price  of  US$2.3  billion;  46,000  Ser.A  Pref.  shs.  are 
now  outstanding. 

Dividends  -  Depositary  shares  -  Entitled  to  an  annual 
divd.  of  US$4.20. 

Common  -  Present  rate  of  US$1.60  per  sh.  p.a.  estab¬ 
lished  with  the  quarterly  payment  of  US$0.40  per  sh.  on  June 
1,  1991.  Previously  paid  US$3.00  per  sh.  from  June  1,  1989 
to  March  1,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  Automotive  long-term  debt 
totaled  US$6,638,900,000  (including  current  portion  of 
US$100,200,000)  and  was  comprised  of  notes  and  other 
debt  and  short-term  obligs.  issued  under  long-term  borrowing 
agreements,  bearing  int.  at  a  weighted  avg.  floating  int.  rate 
of  9.4%,  maturing  from  1993  to  2013;  outstanding  Financial 
Services  long-term  debt  totaled  US$53,044,700,000  (includ¬ 
ing  current  portion  of  US$9,322,100,000)  and  was  comprised 
mainly  of  unsecured  notes,  debs,  and  bank  debt. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

Operating  revenue . 

88,286  -10 

97,650 

Investment  income . 

648 

528 

Net  income . 

(2,280)  n.a. 

860 

Cash  and  equivalent . 

4,958 

4,599 

Current  assets . 

21,852 

19,499 

Long-term  investments . 

2,179 

2,180 

Fixed  assets,  net . 

22,522 

22,208 

Total  assets . 

174,429  .  .  . 

173,663 

Current  liabilities . 

21,817 

20,864 

Long-term  debt,  net . 

6,539 

4,553 

Shareholders’  equity . 

22,690 

23,238 

Cash  flow . 

(416) 

3,069 

Cash  from  oper.  activ . 

3,341  -18 

4,064 

Net  cash  position . 

4,958  +8 

4,599 

1  isS 

Earnings  per  Common  sh. ... 

(4.79) 

% 

1.86 

Return  on  Equity . 

-9.93 

3.74 

Return  on  Assets . 

-1.31 

0.51 

Net  Profit  Margin . 

-2.51 

0.99 

NOTE:  The  above  table  combines  the  company's 
Automotive  and  Financial  Services  businesses.  (The  follow¬ 
ing  breakdown  figures  are  expressed  in  millions  of  U.S.  dol¬ 
lars.)  In  1991  (1990),  Automotive  sales  were  $72,050.9 
($81,844)  and  Financial  Services  revenue  was  $16,235.4 
($15,806).  However,  in  the  table,  the  items  Cash  and  equiva¬ 
lent,  Cash  flow,  Cash  from  operations,  Current  assets,  Net 
fixed  assets.  Current  liabilities,  and  Net  long-term  debt  per¬ 
tain  to  the  Automotive  business  only.  Financial  Services 
assets  and  liabilities  are  not  provided  in  current  and  non- 
current  amounts.  The  total  asset  figure  is  an  aggregate  of 
automotive  and  financial  service  assets.  At  Dec.  31,  1991 
(Dec.  31,  1990),  total  Automotive  assets  were  $52,397.4 
($50,823.4)  and  total  Financial  Services  assets  were 
$122,032  ($1 22,839.3);  total  Automotive  liabilities  were 
$38,264.2  ($35,787.5)  and  total  Financial  Services  liabilities 
were  $112,674.9  ($113,837.1). 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  88,286,300  (2,280,000)  (4.79) 

1990 .  97,650,000  860,100  1.86 

1989 .  96,145,900  3,835,000  8.22 

1988 .  92,445,600  5,300,200  10.96 

1987 .  79,893,000  4,625,200  9.05 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 
1988. 

Auditors  -  (USA)  Coopers  &  Lybrand,  C.A.,  Detroit, 
Michigan. 

Ford  Motor  Company  of  F.68 
Canada,  Limited 

Head  Office  -  The  Canadian  Rd  ,  Oakville,  Ontario 
L6J  5E4  Telephone  -  (416)  845-2511  Transfer  Agent  - 
Montreal  Trust  Company  of  Canada,  Toronto  and  Montreal; 
Bank  of  Montreal  Trust  Company,  New  York,  N.Y.  CUSIP  - 
345352  Listed  -  FMC:  TSE  FP  500  Revenue  Ranking  -  Top 
500:3.  Employees  -  23100  in  Dec.  1991 

Company  -  (Canada  1911;  orig.  1904)  Directly  and 
through  subsids.,  produces,  assembles  and  markets  cars, 
trucks  and  related  automotive  parts  and  accessories  in 
Canada,  Australia  and  New  Zealand  with  assembly  and  pro¬ 
duction  plants  in  Oakville  (2),  Windsor  (3),  Niagara  Falls  and 
St.  Thomas,  Ont.,  plus  a  national  parts  distribution  centre  in 
Brampton,  Ont.,  and  5  regional  parts  distribution  centres  and 
6  regional  sales  and  customer  service  offices  across 
Canada. 

Through  affiliated  companies,  provides  retail  and  whole¬ 
sale  financing  to  640  automotive  dealers  in  Canada. 

Unit  sales  in  1991  totaled  763,600  cars  and  trucks  com¬ 
pared  with  866,600  cars  and  trucks  in  1990,  Capital  expend¬ 
itures  in  Canada  during  1991  totaled  $369,000,000  and 
included  the  new  clearcoat  paint  facility  at  the  Oakville 
assembly  plant  and  facilities  at  the  St.  Thomas  assembly 
plant  for  the  Ford  Crown  Victoria  and  Mercury  Grand 
Marquis.  Capital  expenditures  overseas  totaled  $70,000,000, 
primarily  in  Australia  for  general  plant  upgrades  for  manufac¬ 
turing  and  assembly  operations  and  tooling  for  the  Falcon. 

Product  introductions  for  1993  include  the  Ford  Probe,  a 
new  front-wheel-drive  minivan,  Villager,  the  Lincoln  Mark  VIII 
and  the  restyled  Ford  Escort,  Mercury  Tracer  and  Ford 
Ranger, 

In  early  1992,  the  company  announced  that  it  will  invest 
more  than  $2,000,000,000  in  its  Oakville  and  Windsor  oper¬ 
ations  through  1995. 

Directors  -  K.  W.  Harrigan,  chm.  &  CEO;  J.  G.  O'Connor, 
pres.  &  COO;  A.  E.  Matthews  Jr.,  v-p  fin  &  CFO,  Oakville;  R. 
F.  Bennett;  W.  G.  Davis;  Alfred  Powis,  Toronto;  P.  E.  Benton 
Jr.;  A.  D.  Gilmour;  R.  L.  Rewey;  A.  J.  Trotman,  Dearborn, 
Mich.;  J.  F.  Fraser,  Winnipeg;  Marie-Josee  Drouin,  Montreal. 

Key  Personnel  -  A.  J.  Fredo,  v-p  public  affairs;  T.  C. 
Goellner,  v-p  gen.  sales;  D.  J.  McKenzie,  v-p  employee  rela¬ 
tions;  N.  J.  Murray,  v-p  Canadian  parts  sales  &  distribution;  J. 
D.  Radford,  v-p  gen.  mktg.;  D.  G.  Rehor,  v-p  &  contr.;  N.  J. 
Stewart,  v-p,  gen.  counsel  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  8,291,132  shs. 

T  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ford  Motor  Company  of  Dearborn, 
Mich.,  beneficially  held  7,779,813  common  shares  or  94%  of 
the  outstanding  common  shares  at  March  19,  1992. 
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Price  Range  -  FMC 

Year  High  Low  Year  High  Low 

1991 .  $146.00  $113.00  1989 .  $198.00  $136.00 

1990 .  185.00  110.00  1988 .  151.00  115.00 

Dividends  -  Common  -  Dividends  omitted.  Previously, 
annual  divds.  of  $4  per  share  were  paid  Mar.  16,  1990,  Mar. 
16,  1989,  Mar.  17,  1988,  Mar.  19,  1987,  Mar.  20,  1986  and 
Mar.  7,  1985. 

An  initial  divd.  of  10%  of  the  par  value  of  the  original  com¬ 
mon  stock  was  paid  in  1908. 

Extra  dividends  of  $7  per  share  paid  Mar.  16,  1990  and 
Mar.  16,  1989;  $2  per  share  paid  Mar.  19, 1987;  $8  per  share 
paid  Mar.  20,  1986;  $10  per  share  paid  Mar.  7,  1985;  and  $4 
per  share  paid  Feb.  29,  1984. 

Long-Term  Debt 

At  Dec.  31,  1991,  debt  payable  within  one  year  totaled 
$281,300,000  and  consisted  of  unsecured  bank  borrowings 
overseas  at  interest  rates  averaging  approx.  8%. 
Outstanding  long-term  debt  totaled  $237,000,000  and  con¬ 
sisted  of  unsecured  borrowings  of  $145,000,000  by  Ford 
Australia,  $54,000,000  by  Ford  New  Zealand,  and 
$38,000,000  by  Ford  Motor  Credit  Corporation  of  New 
Zealand  Ltd.,  denominated  in  local  currency  at  rates  ranging 
from  8%  to  14%  and  due  in  1993,  1994  and  1996. 

Wholly  Owned  Subsidiaries 

Ford  Credit  Canada  Limited. 

Ford  Electronics  Manufacturing  Corporation. 

Ford  Ensite  International  Inc. 

Ford  Motor  Company  of  Australia  Limited. 

Ford  Motor  Company  of  New  Zealand  Limited. 

Ford  Motor  Company  of  New  Zealand  Limited  holds: 

74%  int.  in  Vehicle  Assemblers  of  New  Zealand 

Limited  (VANZ). 


Investments 


Essex  Manufacturing  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Operating  revenue . 

12,174  -11 

13,706 

Investment  income . 

14 

68 

Net  income . 

(209)  n.a. 

(57) 

Cash  and  equivalent . 

144 

262 

Current  assets . 

1,389 

1,655 

Long-term  investments . 

42 

56 

Fixed  assets,  net . 

1,935 

1,789 

Total  assets . 

3,446  -3 

3,564 

Current  liabilities . 

1,500 

1,661 

Long-term  debt,  net . 

237 

14 

Shareholders'  equity . 

1,216 

1,432 

Cash  flow . 

149 

196 

Cash  from  oper.  activ. . 

451  n.a. 

.... 

Net  cash  position . 

(138)  n.a. 

$ 

(183) 

Earnings  per  Common  sh. ... 

(25.20) 

(6.89) 

%  - 

Return  on  Equity . 

-15.78 

-3.78 

Return  on  Assets . 

-5.96 

-1.61 

Net  Profit  Margin . 

-1.72 

-0.42 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 

amounted  to  $115,700,000  or  $13.95  per  share  compared 
with  a  net  loss  of  $73,000,000  or  $8.81  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Total  revenue  rose  30%  to 
$3,158,200,000  from  $2,426,800,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  12,174,100  (208,900)  (25.20) 

1990 .  13,706,200  (57,100)  (6.89) 

1989 .  15,311,800  314,000  37.87 

1988 .  15,943,300  269,800  32.54 

1987 .  13,976,800  123,800  14.93 


Auditors  -  Ernst  &  Young,  C.A.,  Mississauga,  Ontario. 


Foresbec  Inc.  F.69 

Head  Office  -  1750  Haggerty  St.,  Drummondville,  Quebec 
J2C  5P8  Telephone  -  (819)  477-8787  Fax  •  (819)  472-3965 
Transfer  Agent  -  Trust  General  du  Canada,  Montreal. 
CUSIP  -  34552L  Listed  -  FBC:  ME.  Employees  -  85  in  April 
1992. 


Company  -  (Canada  1979)  Procures  and  processes  high 
quality  hardwood  by  means  of  drying  operations,  and  mar¬ 
kets  the  resulting  product  in  Europe,  Asia  and  Canada  for 
use  in  the  manufacturing  of  furniture  and  woodwork.  Also 
operates  renovation  and  building  centres  under  the  name 
Centre  Renova-Plus. 

During  fiscal  1991  and  in  October  1991,  disposed  of  build¬ 
ing  supply  businesses  and  related  assets. 

Directors  -  A.  P.  Earle,  chm.;  Guy  Boiss6,  pres.  &  CEO; 
Louis  Lagasse,  sec.;  Claude  Duchesne,  export  sales  mgr.; 
Jacques  Maltais;  A.  C.  Hamel;  Michel  Verrier. 


Capital  Stock  - 
Preferred 
Class  A 
Class  B 


Authorized  Outstanding! 

unlimited 

unlimited  9,832,262  shs. 
unlimited  nil 


TAt  Feb.  29,  1992. 

Class  A  Common  -  One  vote  per  sh. 

Major  Shareholders  -  169305  Canada  Inc.  held  2,283,816 
CI.A  com.  shs.  (22.76%  int.)  and  Societe  de  Gestion  J.N.G. 
Inc.  held  1,179,207  CI.A  com.  shs.  (11.752%  int.)  at  Oct.  17, 
1991. 


Price  Range  -  FBC.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.38 

$0.11 

1989 . 

$1.40 

$0.80 

1990 . 

0.85 

0.16 

1988 . 

2.10 

1.30 

Capital  Stock  Changes  •  During  fiscal  1991,  issued 
1,791,075  CI.A  common  shs.  for  $895,538. 

On  June  1 ,  1990,  issued  one  right  for  every  3  CI.A  common 
shs.  held;  each  right  entitled  holder  to  purchase  one  CI.A 
common  sh.  for  50c. 


Long-Term  Debt 

At  June  1,  1991,  o/s  long-term  debt  totaled  $8,861,033 
(including  current  portion  of  $1,264,534)  and  consisted  of 
$7,980,294  in  bank  loans  due  to  1998,  and  $880,739  in 
promissory  notes,  due  to  2002. 

Wholly  Owned  Subsidiaries  -  Centre  de  Renovation 
Senneville  Inc. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 
June  1 
1991 

11  months 
June  2 
1990 

$000  %Chg 

$000 

Operating  revenue . 

42,316 

n.a. 

51,980 

Write-downs . 

(1,625) 

Net  income  before  ext . 

(4,788) 

n.a. 

(1,715) 

Extraordinary  items . 

(2,395) 

Net  income . 

(4,788) 

n.a. 

(4,109) 

Current  assets . 

15,919 

23,052 

Long-term  investments . 

582 

626 

Fixed  assets,  net . 

11,704 

14,205 

Total  assets . 

28,629 

-26 

38,766 

Current  liabilities . 

17,374 

22,165 

Long-term  debt,  net . 

7,596 

8,346 

Shareholders'  equity . 

3,235 

7,191 

Cash  flow . 

(2,510) 

(569) 

Cash  from  oper.  activ. . 

1,933 

n.a. 

2,865 

Net  cash  position . 

(11,984) 

n.a. 

_  $ 

(14,082) 

Earnings  per  Class  A  sh.: 

On  net  income,  bef.  ext. ... 

(0.48) 

(0.21) 

On  net  income . 

(0.48) 

% 

(0.50) 

Return  on  Equity . 

-91.85 

n.a. 

Return  on  Assets . 

-14.21 

n.a. 

Net  Profit  Margin . 

-11.31 

-3.30 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$433,000  or  40  per  sh.  compared  with  a  net  loss  of 
$1,938,000  or  200  per  sh.  for  the  9-month  period  ending 
March  2,  1991;  operating  revenue  decreased  to  $28,017,000 
from  $32,327,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Class  A  sh. 

$ 

1991 . 

42,316 

(4,788) 

(0.48) 

1990f . 

51,980 

(1,715) 

(0.21) 

1989 . 

61,907 

(1,222) 

(0.15) 

1988 . 

70,121 

2,369 

0.30 

1987 . 

24,941 

1,323 

0.22 

NOTE:  fll  months  ended  Jun  2  1990. 

Auditors  -  Verrier,  Richard,  Herbert,  Beliveau,  Paquin  & 

Associates, 

C.A.,  Drummondville,  Quebec. 
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Forewest  Industries  Ltd.  F.70 


Head  Office  -  1600,  700  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3J4  Telephone  -  (403)  263-6881  Fax  -  (403)  263-6886 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  34629 F  Listed  -  FWI:  ASE. 

Company  -  (Alta.  1986)  Through  Gris  Gun 
Manufacturing  Ltd.,  manufactures  perforating  guns  and 
other  equipment  used  in  the  oil  and  gas  industry,  at  a  plant  in 
Red  Deer,  Alta,  with  sales  outlets  in  Grand  Prairie,  Alta,  and 
Estevan,  Sask.  Through  Perfx  Perforating  Supply  Ltd.,  has 
the  Canadian  distribution  rights  for  GOEX,  Inc.,  a  leading, 
Texas-based  manufacturer  of  perforating  charges  and  acces¬ 
sories.  Through  Tesco  27  Drilling  Partnership,  developing 
a  portable,  hydraulic  top  drive  to  be  used  in  the  diesel/ 
mechanical  land  oil  rig  conversion  market.  Through  Tacher 
Enterprises  Ltd.,  publishes  The  Roughneck,  an  oilfield  mag¬ 
azine  which  is  to  be  sold.  Tacher's  50%  owned  OGI 
Powerline  Ltd.  which  publishes  Oil  &  Gas  Inquirer,  a  news¬ 
letter  which  lists  used  and  surplus  oilfield  equipment  for  sale, 
has  been  sold.  Tacher  is  to  be  wound  down  in  mid-1992. 

Directors  -  D.  L.  Yager,  pres.,  Calgary;  D.  A.  Campbell, 
CEO  &  sec.;  David  Gunderson,  Red  Deer,  Alberta;  W.  C. 
Dunn,  Edmonton;  B.  E.  Yager,  Montreal;  Robert  Tessari, 
Calgary. 


Capital  Stock  - 

1st  Pref.,  Ser.  A 
1st  Pref.,  Ser.  B 
Common 


Authorized  Outstanding! 

unlimited  199,000  shs. 

unlimited  2,100,000  shs. 

unlimited  12,794,217  shs. 


tAt  Sept.  30,  1991. 

1st  Pref.,  Ser.  A  -  voting  and  cv.  into  com.  shs.  on  a 
1-for-10  basis. 

1st  Pref.,  Ser.  B  -  8.6%  cum.,  voting  and  cv.  into  com.  shs. 
on  a  1  -to- 1  basis 
Common  -  One  vote  per  share. 

Major  Shareholders  •  David  L.  Yager  held  an  18%  int.; 
Delton  Campbell  held  a  20%  int.;  and  Robert  Tassari  held  a 
26%  int  at  May  1,  1992. 


Price  Range  -  FWI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.15 

$0.03 

1989 . 

$0.13 

$0.07 

1990 . 

0.12 

0.07 

1988 . 

0.15 

0.05 

Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totalled  $1,683,155 
(including  current  portion  of  $248,828)  and  consisted  of 
$1,082,155  in  secured,  term  loans  due  to  1996;  and 
$601,000  in  11%,  debs.,  due  June  29,  1996,  and  convertible 
to  com.  shs.  at  150  per  sh.  at  any  time  before  due. 


Wholly  Owned  Subsidiaries 

Gris  Gun  Manufacturing  Ltd. 

Tacher  Enterprises  Ltd. 

Gris  Gun  Manufacturing  Ltd.  holds; 

100%  int.  in  Perfx  Perforating  Supply  Ltd.; 
100%  int.  in  Tesco  Drilling  Ventures  Inc.; 
65%  int.  in  Tesco  27  Drilling  Partnership. 

Tacher  Enterprises  Ltd.  holds; 

50%  int.  in  OGI  Powerline  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,977 

+26 

2,371 

Net  income . 

140 

+65 

85 

Cash  and  equivalent . 

193 

17 

Current  assets . 

1,650 

950 

Fixed  assets,  net . 

1,769 

608 

Total  assets . 

4,892 

+88 

2,609 

Current  liabilities . 

1,388 

545 

Long-term  debt,  net . 

1,434 

611 

Shareholders'  equity . 

1,975 

1,134 

Cash  flow . 

283 

186 

Cash  from  oper.  activ . 

201 

+209 

$ 

65 

Earnings  per  Common  sh. ... 

0.02 

0.01 

- %  - 

Return  on  Equity .  9.01  8.01 

Return  on  Assets .  3.73  3.26 

Net  Profit  Margin .  4.70  3.58 

Auditors  -  Nizar  Lallani,  C.A.,  Calgary,  Alberta. 


Forex  Group  Inc.  F.71 

Head  Office  -  689  -  3rd  Ave.,  P.O.  Box  296,  Val  d'Or, 
Quebec  J9P  4P3  Telephone  -  (819)  825-4841  Fax  -  (819) 
825-5995  CUSIP  -  399450  Listed  -  FOX:  ME. 

Company  -  (Que.  1983;  orig.  1982)  Through  Forexport 
Inc.,  engaged  in  the  exporting  of  forest  products.  Also 
involved  in  high  technology  aeronautical  electro-optic  and 
lighting  sectors  through  wholly  owned  C.R.L.  Technologies 
Inc.  and  in  helicopter  services  through  Heli  Forex  Inc.  In 
1991,  the  company  acquired  Saint-Michel-des-  Saints  saw¬ 
mill  complex. 

Directors  -  Jean-Jacques  Cossette,  chm.,  pres.,  &  CEO.; 
Fernand  Cossette,  v-p  operations;  Marcel  Cinq-Mars;  Jean- 
Paul  Cossette;  Renald  Cossette;  Lionel  Brochu;  E.  G. 
Cleather;  Gilbert  Gonthier;  Ted  Moses. 

Key  Personnel  -  A.  J.  Lascelle,  v-p  admin.  &  finance. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  730,880  shs. 

Common  unlimited  7,361,428  shs. 

!At  Mar.  1,  1992. 

Preferred  -  Non-voting.  Entitled  to  divds.  concurrent  with 
that  of  com.  shs.  Entitled  to  $3  per  sh.  in  liquidation. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Jean-Jacques  Cossette  held 
3,943,259  (53.56%)  of  the  common  shares  at  March  1, 1992. 

Price  Range  -  FOX 

Year  High  Low  Year  High  Low 

1991 .  $1.85  $1.00  1989 .  $2.90  $1.10 

1990 .  2.00  1.30  1988 .  1.95  0.85 

Capital  Stock  Changes  -  In  December  1991,  pref.  share¬ 
holders  tendered  4,893,357  shs.  to  the  $1.45  per  sh.  tender 
offer  made  October  1991.  Also,  during  1991  the  company 
redeemed  349,100  common  shares. 

In  January  1992,  a  normal  course  issuer  bid  to  acquire 
368,000  common  shares  was  announced.  The  bid  expires 
Dec.  31,  1992. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Mortgage  bond  due  1997 .  $6,000,000 

Government  loan .  465,000 


6,465,000 

Less:  Current  portion .  600,000 


$5,865,000 


Wholly  Owned  Subsidiaries 

-  CRL  Technologies  Inc.; 

Forexport  Inc.;  Heli  Forex  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

8,501 

... 

8,520 

Write-downs . 

(129) 

Discontinued  operations . 

(137) 

Net  income  before  ext . 

(345) 

n.a. 

1,739 

Extraordinary  items . 

(3) 

Net  income . 

(345) 

n.a. 

1,739 

Cash  and  equivalent . 

5,792 

15,078 

Current  assets . 

10,682 

20,349 

Long-term  investments . 

6,743 

13,069 

Fixed  assets,  net . 

16,918 

2,531 

Total  assets . 

37,039 

-i 

37,420 

Current  liabilities . 

3,435 

1,307 

Long-term  debt,  net . 

5,865 

153 

Shareholders'  equity . 

27,739 

35,960 

Cash  flow . 

2,217 

Cash  from  oper.  activ . 

791 

+44 

$ 

550 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.05) 

0.23 

On  net  income . 

(0.05) 

.  % 

0.23 

Return  on  Equity . 

-1.08 

4.95 

Return  on  Assets . 

-0.93 

4.84 

Net  Profit  Margin . 

-4.06 

20.41 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Val  d'Or, 
Quebec. 


The  John  Forsyth  Company  Inc.  F.72 

Head  Office  -  36  Horner  Ave.,  Toronto,  Ontario  M8Z  5Y1 
Telephone  -  (416)  252-6231  Fax  -  (416)  253-4143  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal,  Halifax,  Toronto, 
Winnipeg,  Regina,  Calgary,  and  Vancouver.  CUSIP  -  34666F 
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Listed  -  JFC:  TSE.  FP  500  Revenue  Ranking  -  Next 
200:18.  Employees  -  800  in  Dec.  1990. 

Company  •  (Ont.  1960)  Manufactures,  imports  and  sup¬ 
plies  apparel  and  knitwear  to  all  major  market  segments  in 
Canada  and  selected  markets  in  the  United  States. 
Customers  include  leading  department  stores,  specialty 
stores  and  mass  merchandisers.  Forsyth  product  lines 
include  shirts,  sweaters,  overcoats,  raincoats,  jackets, 
activewear,  casual  pants  and  jeans,  pajamas,  robes,  ties, 
scarves,  blouses  and  skirts.  The  Penmans  subsid.  produces 
T-shirts  and  fleece  products  for  men,  women,  youth  and 
children. 

Operates  under  the  trademarks,  Forsyth  and  Penmans, 
and  under  exclusive  licences  by  trademarks  including:  Pierre 
Cardin,  McGregor,  Manhattan,  John  Henry  and  Spalding. 
Products  are  sold  through  5,300  retail  stores  in  Canada. 
Manufacturing  plants  and  distribution  centres  are  in  Toronto, 
Kitchener,  Waterloo  and  Cambridge,  Ont.,  and  St.  Jean,  Que. 
Products  are  also  manufactured  under  contract  in  Asia. 

Following  the  Penmans  acquisition  in  June  1990,  opera¬ 
tions  were  reorganized  into  3  divisions:  Shirts  and  Neckwear, 
Sportswear,  and  Finance  and  Operations.  Also,  knitwear  was 
restructured  by  combining  Forsyth  knit  and  Mylord  knit  into  a 
single  div.  and  knitting  operations  were  relocated  from 
Woodstock  to  Cambridge.  Penmans  products  were 
re-introduced  to  the  Bay,  Woodwards  and  Work-Wear  World 
and  a  Penmans  factory  outlet  was  opened  in  Cambridge. 

In  1991,  one  of  the  company's  major  shareholders,  Grafton 
Group  Limited,  sold  its  2,000,000  shares  in  the  company. 
1,000,000  of  these  shares  were  repurchased  by  the  com¬ 
pany  at  $3  per  share;  Oskar  Rajsky,  the  company  president 
and  CEO,  purchased  300,000  shares  and  the  remaining 
700,000  shares  were  sold  to  the  public. 

During  the  year,  the  company  began  a  major  restructuring 
of  its  manufacturing  and  warehousing  operations.  By  year- 
end,  the  shirt  manufacturing  operation  in  Kitchener  and  the 
tie  manufacturing  operation  in  Waterloo  were  in  the  midst  of 
being  relocated  to  a  facility  in  Cambridge.  In  addition,  ware¬ 
housing  operations  in  Cambridge  were  relocated  to  Toronto. 
The  company  expects  that  these  moves  will  result  in  annual 
savings  of  approx.  $2,000,000.  The  Kitchener  and  Waterloo 
properties  will  be  held  for  sale. 

Directors  -  Oskar  Rajsky,  pres.  &  CEO;  Eugene  Sandorfy, 
exec,  v-p;  E.  M.  Kestenbaum,  v-p;  Gordon  Edelstone;  F.  S. 
Miller;  Irving  Posluns;  Wilfred  Posluns;  Lionel  Robins. 

Key  Personnel  -  Don  DeMaio,  pres,  shirts  div.;  Steve 
Markwell,  pres,  sportswear  divs.;  John  Walmark,  pres. 
Forsyth  Neckwear  Limited;  Ashok  Chetan,  sr.  v-p  finance  & 
CFO;  Harry  Gaon,  sr.  v-p  corp.  sourcing;  David  Galet,  v-p 
retail  operations;  Gilles  Gaudette,  v-p  St.  Jean  Forsyth; 
Jeffrey  Lieberman,  v-p  sales,  shirts  div.;  Van  Shron,  v-p 
sales,  shirts  div.;  Phyllis  Gordon,  v-p  merchandising,  shirts 
div.;  Oliver  Morante,  v-p  sourcing,  shirts  div.;  Allen  Nybida, 
v-p  information  technology;  Erika  Federspiel,  v-p  women's 
wear  div.;  Randi  Mitz,  v-p  womens'  wear  div.;  Erwin  Kamenz, 
v-p  dir.  of  manufacturing,  shirts  &  neckwear;  Harvey 
Silverstone,  v-p  sales,  sportswear  div.;  Les  Plant,  v-p  sourc¬ 
ing,  sportswear  div.;  Peter  Meehan,  corp.  controller. 

Capital  Stock  -  Authorized  Outstanding-) 

Preference  unlimited  nil 

Common  unlimited  6,498,900  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Options  -  Outstanding  to  purchase  up  to  345,000  common 
shares  at  $4  per  share  expiring  between  1998  and  2001. 

Major  Shareholders  -  Dylex  Ltd.  held  30.8%  and  465776 
Ontario  Inc.,  wholly  owned  by  O.  Rajsky,  E.  Sandorfy,  E.  M. 
Kestenbaum  and  H.  Kestenbaum,  held  25.6%  of  the  out¬ 
standing  common  shares  at  April  30,  1992. 

Price  Range  -  JFC 


Year  High  Low  Year  High  Low 

1991 .  $3.85  $2.90  1989 .  $4.50  $3.15 

1990..  .  4.60  2.80  1988 .  6.63  3.25 


Dividends  -  Common  -  Dividends  omitted  beginning  with 
the  regular  quarterly  payment  of  five  cents  per  share  nor¬ 
mally  paid  in  March  1992.  Previously,  an  annual  rate  of  20 
cents  per  share  was  paid  quarterly  from  Dec.  18,  1987  (ini¬ 
tial)  to  Nov.  18,  1991,  inclusive. 

Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  outstanding  totaled 
$11,756,000  including  $395,000  due  within  one  year  and 
consisted  of  mtges.  payable  secured  by  fixed  assets,  bearing 
interest  at  an  average  rate  of  12.4%  and  maturing  in  1993 
and  2005,  and  a  term  loan  bearing  interest  at  bank  prime  plus 
%%  secured  by  receivables,  inventory  and  charges  on  fixed 
assets,  maturing  in  1996. 


Wholly  Owned  Subsidiaries  -  511782  Ontario  Ltd.; 
Forsyth  Apparel  Inc.;  Forsyth  Trading  Company;  John 
Forsyth  Corporation;  Penmans  Inc.,  Cambridge,  Ont. 
Subsidiaries  -  Forsyth  Neckwear  Limited  (75%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

104,796 

+3 

101,363 

Investment  income . 

242 

755 

Net  income . 

676 

-64 

1,873 

Cash  and  equivalent . 

6,060 

4,087 

Current  assets . 

41,705 

39,651 

Long-term  investments . 

369 

469 

Fixed  assets,  net . 

13,790 

13,673 

Intangibles . 

894 

894 

Total  assets . 

59,078 

+8 

54,687 

Current  liabilities . 

9,943 

7,233 

Long-term  debt,  net . 

11,356 

6,751 

Shareholders'  equity . 

36,478 

40,301 

Cash  flow . 

2,917 

2,938 

Cash  from  oper.  activ . 

5,205 

n.a. 

(979) 

Net  cash  position . 

6,060 

+48 

$ 

4,087 

Earnings  per  Common  sh. ... 

0.09 

% 

0.25 

Return  on  Equity . 

1.76 

4.67 

Return  on  Assets . 

1.19 

3.19 

Net  Profit  Margin . 

0.85 

1.74 

For  the  three  months  ended 

March  31,  1992, 

net  loss 

amounted  to  $62,000  or  one  cent  per  share  compared  to  net 
income  of  $12,000  or  nil  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  were  little  changed  at  $21 ,268,000 
compared  with  $21,613,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

cnnn  $ 

1991  .  104,796  676  0.09 

1990 .  101,363  1,873  0.25 

1989 .  116,934  1,845  0.25 

1988 .  120,052  1,981  0.26 

1987 .  132,431  4,355  0.58 


Auditors  -  Deloitte  &  Touche,  C.A.,  North  York,  Ontario. 


Fortis  Inc.  F.73 

Head  Office  -  55  Kenmount  Rd.,  PO.  Box  8837,  St. 
John's,  Newfoundland  A1 B  3T2  Telephone  -  (709)  737-5607 
Fax  -  (709)  737-5832  Transfer  Agent  -  Montreal  Trust 
Company,  St.  John's,  Halifax,  Montreal,  Toronto,  and 
Vancouver.  CUSIP  -  349553  Listed  -  FTS:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:260.  Employees  -  968  in  Dec. 
1991. 

Company  -  (Nfld.  1987)  Owns  and  operates  subsids.  that 
include  an  electric  power  company,  a  residential  mtge.  com¬ 
pany  and  a  property  invest,  company. 

Newfoundland  Light  &  Power  Co.  Limited,  the  compa¬ 
ny's  principal  subsid.,  serves  approx.  195,000  customers  in 
over  600  communities,  representing  85%  of  the  electricity 
consumption  market  in  the  province.  Maintains  9,400  km  of 
transmission  and  distribution  lines.  Purchases  the  majority  of 
its  energy  requirements  for  distribution  and  resale,  and  also 
owns  and  operates  22  generating  plants. 

Wholly  owned  subsid.  Fortis  Trust  Corporation  is  primar¬ 
ily  involved  in  residential  mtge.  activity,  while  Fortis 
Properties  Corporation,  also  wholly  owned,  owns  a 
12-storey  office  building  adjacent  to  St.  John  s  harbour  and 
communications  facilities  throughout  Newfoundland  in  part¬ 
nership  with  Unitel  Communications  Holdings  Inc. 

In  1991,  electricity  sales  increased  marginally  to 
4,295,000,000  kwh  from  4,236,000,000  kwh  in  1990.  Assets 
of  Fortis  Trust  grew  to  $41,600,000  at  Dec.  31,  1991  from 
$25,900,000  at  Dec.  31,  1990. 

In  June  1991,  the  company  signed  a  partnership  agree¬ 
ment  with  Unitel  Communications  to  build  a  $30,000,000  dig¬ 
ital  telecommunications  network  across  Newfoundland.  The 
network  will  be  operated  by  Unitel  Communications. 

In  December  1991,  the  Public  Utilities  Board  awarded  a 
2.23%  increase  in  electrical  revenue,  effective  Jan.  1,  1992. 

Directors  -  A.  A.  Bruneau,  chm.,  pres.  &  CEO;  A.  F.  Ryan, 
St.  John's,  Nfld.;  A.  R.  Nielsen;  M.  M.  Williams,  Calgary;  I.  D. 
Mair,  Montreal;  H.  W.  Lundrigan,  Corner  Brook,  Nfld.;  T.  E. 
Kierans;  R.  G.  P.  Styles,  Toronto. 

Key  Personnel  -  G.  W.  Watson,  v-p,  fin.  &  CFO;  H.  S. 
Marshall,  v-p,  corp.  affairs;  R.  F.  Gosine,  sec. 
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Capital  Stock  • 

8.7%  Pref. 
Second  Pref. 
Common 


Authorized  Outstandingt 

unlimited  2,000,000  shs. 
unlimited  nil 

unlimited  10,071,252  shs. 


tAt  Dec.  31,  1991. 

8.7%  First  Preferred,  Series  A  -  Retractable  on  Sept.  30, 
1997  at  $25  per  sh.  plus  accrued  and  unpaid  divds. 
Redeemable  after  Sept.  30,  1997  at  $25  per  sh.  plus  accrued 
and  unpaid  divds. 

Common  -  One  vote  per  sh. 

Major  Shareholders  •  OMERS  beneficially  held  1 ,487,064 
common  shares  (14.8%  int.)  at  Dec.  31,  1991. 


Price  Range  -  FTS 

Year  High  Low  Year  High  Low 

1991 .  $24.25  $21.00  1989 .  $22.50  $19.50 

1990 .  22.75  19.38  1988 .  20.75  17.25 

Capital  Stock  Changes  -  On  March  21,  1991,  the  com¬ 
pany  issued  700,000  common  shares  at  $23.00  per  share. 

During  1991,  the  company  issued  11,250  common  shares 
under  the  employee  share  purchase  plan,  38,431  common 
shares  under  the  consumer  share  purchase  plan,  and  31 ,031 
common  shares  under  the  dividend  reinvestment  plan. 

Dividends  -  8.7%  First  Preference,  Series  A  -  Entitled  to 
$2,175  per  share  per  annum,  cumulative,  payable  quarterly 
on  the  last  day  of  March,  June,  September  and  December. 
Initial  divd.  of  $0.6035  per  share  paid  Dec.  31,  1990. 

Common  -  Present  rate  of  $1.48  per  share  per  annum 
established  with  quarterly  payment  of  37  cents  on  Dec.  1, 
1990. 

Newfoundland  Light  &  Power  Co.  Limited 
First  Preference  Shares 

5y2%  Preference,  Series  A  -  Entitled  to  55  cents  per  share 
per  annum,  cumulative,  payable  quarterly  on  Feb.,  May,  Aug. 
and  Nov.  1.  Initial  divd.  of  $0.1375  per  share  paid  Nov.  1, 
1966. 

514%  Preference,  Series  B  -  Entitled  to  52.5  cents  per 
share  per  annum,  cumulative,  payable  quarterly  on  Feb.. 
May,  Aug.  and  Nov.  1.  Initial  divd.  of  $0.13125  per  share  paid 
Nov.  1,  1966. 

6%  Preference,  Series  C  -  Entitled  to  60  cents  per  share 
per  annum,  cumulative,  payable  quarterly  on  Feb.,  May,  Aug. 
and  Nov.  1.  Initial  divd.  of  20  cents  per  share  paid  Nov.  1, 
1966. 

714%  Preference,  Series  D  -  Entitled  to  72.5  cents  per 
share  per  annum,  cumulative,  payable  quarterly  on  March, 
June,  Sept.,  Dec.  1.  Initial  divd.  of  $0.18125  per  share  paid 
Sept.  1,  1973. 

9%  Preference,  Series  E  -  Entitled  to  90  cents  per  share 
per  annum,  cumulative,  payable  quarterly  on  Jan.,  April,  July 
and  Oct.  1.  Initial  divd.  of  $0,235  per  share  paid  Oct.  1, 1974. 

9.84%  Preference,  Series  F  -  Entitled  to  $0,984  per  share 
per  annum,  cumulative,  payable  quarterly  on  Jan.,  April,  July 
and  Oct.  1.  Initial  divd.  of  $0,232  per  share  paid  Oct.  1, 1976. 

7.60%  Preference,  Series  G  -  Privately  held.  Entitled  to  76 
cents  per  share  per  annum,  cumulative,  payable  quarterly. 
Initial  divd.  of  $0.11036  per  share  paid  July  1.  1979. 

914%  Preference,  Series  H  -  Privately  held.  Entitled  to 
$0.9125  per  share  per  annum,  cumulative,  payable  quarterly. 
Initial  divd.  of  27  cents  per  share  paid  March  14,  1980. 

7.40%  Preference,  Series  J  -  Entitled  to  74  cents  per 
share  per  annum,  cumulative,  payable  quarterly  on  Jan., 
April,  July  and  Oct.  1.  Initial  divd.  of  $0,219  per  share  paid 
April  1,  1987. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 
Newfoundland  Light  &  Power: 


First  mtge.  s.f.  bonds: 

11)4%,  due  19967 .  $15,718,000 

1114%,  due  1999 .  4,833,000 

13%%,  due  1995 .  7,350,000 

1114%,  due  2005 .  14,850,000 

11%%,  due  2007 .  37,870,000 

10.55%,  due  2014 .  37,753,000 

10.9%,  due  2016 .  40,000,000 

8)4%,  due  1992J .  7,919,000 

General  mtge.  s.f.  bonds: 

11)4%,  due  1994f .  14,569,000 

1014%,  due  1997 .  16,331,000 

Capital  lease  obligs .  493,000 


197,686,000 

Less:  current  portion .  40,374,000 


157,312,000 

TRedeemed  March  4,  1992. 
tUS$7,945,000  at  Dec.  31.  1991. 


Note  -  On  June  15,  1992,  Newfoundland  Power  issued 
$40,000,000  of  10%%  first  mtge.  sinking  fund  bonds,  series 
AF,  due  in  2022. 

Details  of  public  issues  are  as  follows: 

11%%  First  Mortgage  Sinking  Fund  Bonds,  Series  AC 

-  Issued  $40,000,000  in  1987.  Semiannual  interest  payable 
on  June  and  December  16.  Redeemable  at  any  time,  on  not 
less  than  30  days'  notice  at  the  higher  of  the  Canada  Yield 
Price  (Canada  Yield  plus  0.75%)  and  par. 

10.55%  First  Mortgage  Sinking  Fund  Bonds,  Series  AD 

-  Issued  $40,000,000  in  1989.  Semiannual  interest  payable 
on  February  and  August  1.  Redeemable  at  the  greater  of  the 
Canada  Yield  Price  (Canada  Yield  plus  0.50%)  and  par. 

10 14%  General  Mortgage  Sinking  Fund  Bonds,  Series 
G  -  Issued  $20,000,000  in  1977.  Semiannual  interest  paya¬ 
ble  on  April  and  October  15.  Redeemable  at  101  5  to  April 
14,  1993;  premium  decreasing  0.60  of  1%  p.a.  to  100.3  on 
April  14,  1995;  thereafter  at  par. 

Wholly  Owned  Subsidiaries  -  Fortis  Properties 
Corporation;  Fortis  Trust  Corporation,  St.  John's,  Nfld.; 
Newfoundland  Light  &  Power  Co.  Limited  (  which  see),  SL 
John’s,  Nfld. 

Investments  -  Maritime  Electric  Company,  Limited  (33% 
int.  which  see),  Charlottetown,  P.E.I. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

334,326 

+8 

308,645 

Investment  income . 

1,576 

1,764 

Net  income . 

28,192 

+17 

23,998 

Cash  and  equivalent . 

1,819 

49 

Current  assets . 

53,095 

46,775 

Long-term  investments . 

30,755 

17,007 

Fixed  assets,  net . 

474,831 

456,536 

Intangibles . 

4,514 

3.729 

Total  assets . 

603,828 

+9 

552,775 

Current  liabilities . 

125,134 

112,649 

Long-term  debt,  net . 

157,312 

157,881 

Shareholders'  equity . 

251,800 

224,858 

Cash  flow . 

55,674 

50,313 

Cash  from  oper.  activ. . 

62,021 

+22 

50,922 

Net  cash  position . 

1,819 

i  ‘  * 

49 

Earnings  per  Common  sh. ... 

2.41 

% 

2.46 

Return  on  Equity . 

11.83 

12.37 

Return  on  Assets . 

4.87 

4.68 

Net  Profit  Margin . 

9.13 

8.57 

For  the  three  months  ended 

March  31, 

1992,  net  income 

increased  15%  to  $11,482,000  or  $1.03  per  share  from 
restated  $10,011,000  or  94  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter  Operating  revenue  rose  7%  to 
$113,162,000  from  restated  $105,866,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  334,326  28,192  2.41 

1990 .  308,645  23,998  2.46 

1989 .  277,837  23,944  2.35 

1988 .  268,065  21,962  2.25 

1987 .  250,960  20,495  2.08 


Auditors  -  Deloitte  &  Touche,  C.A.,  St.  John's, 
Newfoundland. 

Foster’s  Brewing  Group  Canada  F.74 
Inc. 

Head  Office  -  1114,  175  Bloor  St.  E.,  Box  43,  North  Tower, 
Toronto,  Ontario  M4W  3R8  Telephone  -  (416)  921-0055 
Transfer  Agent  -  R-M  Trust  Company,  Montreal,  Toronto, 
Halifax,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
35025D  Listed  -  FSB:  TSE,  ME. 

Company  -  (Ont.  1956)  Raises  financing  for  Foster's 
Brewing  Group  Limited.  Holds  7%%  pref.  shs.  of  FBG 
Investments  (Barbados)  Inc.,  indirectly  wholly  owned  by 
Foster’s  Brewing  Group. 

Name  changed  from  Elders  IXL  Canada  Inc.,  Feb.  4, 
1991. 

Directors  -  E.  T.  Kunkel,  pres.;  A.  M.  Hodge,  exec,  v-p  & 
treas.;  P.  G.  Beattie;  D.  E.  Smith,  Toronto;  P.  W.  Jonson. 
Key  Personnel  -  Lori  A.  Ball,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Pref.  Ser.A  unlimited  16,000,000  shs. 

Common  unlimited  4,000  shs. 


SURVEY  OF  INDUSTRIALS  1992 
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tAt  Apr.  26,  1992. 

Preferred  -  Entitled  to  cumulative  quarterly  divds.  of  7%% 
($1.9375  per  sh.)  p.a.  Redeemable  and  retractable. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned,  indirectly,  by 
Foster’s  Brewing  Group  Limited  at  April  26,  1992. 

Price  Range  -  FSB.PR.A 


Year  High  Low 

Year 

High 

Low 

1991 .  $24.25  $17.75 

1989 . 

$25.00 

$22.75 

1990 .  23.38  12.50 

1988 . 

25.25 

23.13 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

31,012 

31,012 

Net  income . 

31,005 

31,005 

Investments . 

400,000 

400,000 

Total  assets . 

400,110 

... 

400,109 

Shareholders'  equity . 

400,105 

400,100 

Cash  flow . 

n.a. 

n.a. 

Cash  from  oper.  activ . 

31,005 

... 

31,009 

Net  cash  position . 

n.a. 

$ 

■  •  •  • 

Earnings  per  Pref.  A  sh . 

n.a. 

% 

n.a. 

Return  on  Equity . 

7.75 

15.50 

Return  on  Assets . 

7.75 

15.50 

Net  Profit  Margin . 

99.98 

99.98 

Auditors  -  Price  Waterhouse,  C.A.,  North  York,  Ontario. 

Foster’s  Brewing  Group  Limited  F.75 

Head  Office  -  One  Garden  St.,  South  Yarra,  Victoria 
Australia  3141  Telephone  •  (03)  828-2424  Fax  -  (03) 
828-2556  Transfer  Agent  -  Coopers  &  Lybrand,  Melbourne, 
Australia;  Bank  of  New  York,  New  York;  The  R-M  Trust 
Company,  Montreal  and  Toronto  CUSIP  -  350258  Listed  - 
FOS:  TSE,  ME.  Employees  -  23180  in  March  1991. 

Company  -  (Australia  1962)  An  international  brewing  com¬ 
pany.  Brews  beer  in  Australia,  Britain  and  Canada  with  prod¬ 
ucts  sold  in  more  than  90  countries.  Marketing  is  centred  on 
international  brand,  Foster's  Lager.  The  group  consists  of 
Carlton  and  United  Breweries  Limited,  Australia's  largest 
brewer;  Courage  Group  Limited,  the  second  largest  brewer 
in  the  U.K.  and  Ireland;  and  50%  int.  in  Molson  Breweries 
Partnership  joint  venture  (between  wholly  owned  Carling 
O’Keefe  Breweries  of  Canada  Ltd.  and  Molson  Breweries 
of  Canada  Ltd.,  a  subsid.  of  Molson  Companies  Limited). 

In  1991,  Courage  Group  acquired  the  U.K.  brewing  inter¬ 
ests  of  Grand  Metropolitan  PLC  for  AUS$654,968,000,  and 
combined  the  pub  estates  of  Grand  Met  and  Courage  Group 
into  a  50-50  joint  venture  named  Inntrepreneur  Estates 
Limited. 

Reorganization 

During  1990,  predecessor  Elders  IXL  Limited  was  reor¬ 
ganized  into  a  focused  international  brewing  company.  Prior 
to  reorganization,  operated  in  five  main  groups:  brewing, 
agribusiness,  finance,  resources  and  invests.  Under  the  reor¬ 
ganization,  brewing  activities  were  expanded,  and  pastoral 
operations  of  the  agribusiness  were  retained  and  organized 
into  a  new  company  named  Elders  Limited  which  provides 
wool  broking,  livestock  agency,  breeding  services,  farm  mer¬ 
chandise,  rural  finance,  insurance,  real  estate  and  informa¬ 
tion  services  through  a  network  of  approx.  500  outlets  in 
Australia  and  New  Zealand.  All  other  non-brewing  business 
interests  were  to  be  divested. 

In  June  1990,  the  42.6%  int.  of  Elders  Resources  NZFP 
Limited  was  sold  to  Carter  Holt  Harvey  for  initial  amount  of 
AUS$546,000,000  plus  additional  payments,  resulting  in  a 
loss  of  AUS$491 ,000,000. 

In  May  1991,  finalized  agreement  to  sell  its  brewing  mate¬ 
rials  div.,  which  manufactures  malt,  and  its  wool  trading  and 
processing  operations  to  Conagra  International  Inc.  The 
meat  div.  was  to  be  sold  to  a  joint  venture  50%  owned  by 
Conagra  and  45%  owned  by  the  company. 

Also  in  May  1991,  sold  its  10%  int.  in  Australian  food  group 
Goodman  Fielder  Wattie  Limited  for  nearly 
AUS$1 90,000,000  or  $1.80  per  sh.  The  41%  int.  in  Taunton 
Cider  Company  held  by  Courage  Group  was  sold  for 
AUS$65.000,000.  Carlton  and  United  Breweries  sold  its 
interest  in  the  Bundaberg  Distilling  Company,  the  remain¬ 
der  of  its  spirits  business. 

Not  yet  divested  at  September  1991  was  approx.  AUS$1.9 
billion  in  residual  assets  of  Elders  Finance  Group  Limited, 
of  which  60%  were  represented  by  property  loans.  The 
Finance  Group  has  provided  services  in  corp.  structure,  leas¬ 
ing,  capital  markets,  foreign  exchange,  invest,  management, 


trustee  services,  and  stockbroking,  with  53  offices  in  15 
countries.  Also  yet  undivested  was  AUS$900,000  in  other 
assets. 

Name  changed  from  Elders  IXL  Limited  Nov.  30,  1990. 
Directors  -  N.  R.  Clark,  chm.;  J.  D.  Elliott,  deputy  chm.; 
Koichiro  Iwaki  Director,  deputy  chm.;  F.  G.  Hilmer,  deputy 
chm.;  E.  T.  Kunkel,  CEO;  K.  R.  Biggins;  G.  F.  Lord;  D.  I. 
Darling;  S.  Oishi;  G.  A.  Cohen. 

Key  Personnel  -  C.  R.  Faggotter,  sec.  &  exec.  dir.  special 
projects;  P.  F.  Hosking,  group  dir.  personnel;  P.  W.  Johnson, 
group  dir.  finance;  J.  R.  Jopling,  group  dir.  brewing;  B.  H. 
Siney,  group  dir.  mktg.  &  external  relations. 

Capital  Stock  -  Authorized  Outstandingt 

Preference  250,000,000  shs.  74,856,744  shs. 

ADS  4,975,000,000  shs.  2,251,783,447  shs. 

TAt  March  31,  1992. 

Preference  -  Non-voting  unless  under  specified  condi¬ 
tions.  Redeemable  at  AUSS1  per  sh.  on  June  30,  1992. 

American  Depositary  Shares  (ADS)  -  Equivalent  to  one 
ordinary  sh.  Dividends  converted  from  Australian  into  either 
U.S.  or  Canadian  dollars.  One  vote  per  ADS. 

Major  Shareholders  -  Wickliffe  Pty.  Ltd.  held  718,615,773 
ordinary  shs.  (31.91%  int.)  and  Asahi  Beer  International 
Holding  (Australia)  Pty.  Ltd.  held  450,492,020  ordinary 
shares  (20.01%  int.)  at  March  31,  1992. 


Price  Range  -  FOS 

Year  High  Low  Year  High  Low 

1991 .  $1.65  $1.10  1989 .  $2.95  $1.90 

1990 .  2.25  1.10 


Dividends  -  Preference  -  Entitled  to  cumulative  and  par¬ 
ticipating  divds.  payable  semiannually.  A  rate  of  AUSS0.241 
per  sh.  p.a.  was  paid  for  the  year  ended  June  30,  1991,  and 
is  expected  for  the  year  ending  June  30,  1992. 

ADS  -  Paid  AUS$0.03  per  sh.  on  March  13,  1992.  Omitted 
divd.  for  second  half  of  1991.  Paid  AUS$0.025  per  sh.  on 
March  8,  1991.  Omitted  divd.  for  second  half  of  1990.  Paid 
AUS$0.085  per  sh.  on  May  11,  1990.  Paid  stock  divd.  of  1  sh. 
for  every  6  shs.  held  on  Dec.  15,  1989,  AUS$0.11  per  sh.  on 
Dec.  8,  1989,  AUS$0.095  per  sh.  on  July  4,  1989, 
AUS$0.209  per  sh.  in  1988  and  AUS$0.143  per  sh.  in  1987. 

Long-Term  Debt 

Outstanding  at  June  30,  1991: 


Secured  borrowings: 

Debentures . AUS$38,055,000 

Other .  13,751,000 

Unsecured  borrowings: 

Bank  loans .  1,503,115,000 

Rural  &  other  deposits .  5,103,000 

Other .  532,925,000 

Subord.  loans,  due  1995 .  469,361,000 

Subord.  convertible  bondsf .  258,222,000 

Lease  liabilities .  14,018,000 

Other  creditors .  139,266,000 


2,973,816,000 

TComprised  of  AUS$258,222,000  of  multi-currency  issues 
including  DM,  Swiss  francs  (SF),  US$,  £  and  Dutch  florins 
(Dfl.),  at  varying  interest  rates,  due  1997/98;  Convertible  into 
ordinary  shs.  at  AUS$2.55  per  sh.  for  $US,  £  and  SF  denom¬ 
inated  bonds,  AUS$2.62  per  sh.  for  Dfl.  and  1997  DM 
denominated  bonds  and  AUS$2.17  per  sh.  for  1998  DM 
denominated  bonds. 

Investments  -  Molson  Breweries  Partnership  (50%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

AUS$ 

AUS$ 

000,000  %Chg 

000,000 

Operating  revenue . 

10,632  -30 

15,214 

Net  income  before  ext . 

234  +125 

104 

Extraordinary  items . 

(278) 

(1.369) 

Net  income . 

(43)  n.a. 

(1,264) 

Cash  and  equivalent . 

208 

802 

Current  assets . 

2,589 

5,363 

Long-term  investments . 

1,854 

1,822 

Fixed  assets,  net . 

2,317 

1,854 

Intangibles . 

670 

283 

Total  assets . 

9,102  -14 

10,577 

Current  liabilities . 

2,646 

4,122 

Long-term  debt,  net . 

2,974 

3,012 

Shareholders'  equity . 

2,514 

2,641 

Net  cash  position . 

n.a.  n.a. 

n.a. 

At  JS$ 

Earnings  per  Amer.Depos. 

sh.: 

On  net  income,  bef.  ext.... 

n.a. 

n.a. 

On  net  income . 

n.a. 

n.a. 

% 

Return  on  Equity . 

9.09 

3.18 

Return  on  Assets . 

2.38 

0.81 

Net  Profit  Margin . 

2.21 

0.69 

For  the  6  months  ended  Dec.  31,  1991,  net  income  was 
A$77,000,000  compared  with  A$1 06,000,000  for  the  same 
period  one  year  earlier. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Amer.Depos. 

sh. 

- AUSS000 -  AUS$ 

1991  .  10,632,258  234,423  n.a. 

1990 .  15,406,378  104,180  n.a. 

1989 .  17,647,123  629,691  n.a. 

1988 .  15,350,347  795,385  n.a. 

1987 .  10,560,327  349,630  n.a. 


Auditors  •  (Australia)  Price  Waterhouse,  C.A.,  Melbourne. 

Four  Seasons  Hotels  Inc.  F.76 

Head  Office  -  1165  Leslie  St.,  Toronto,  Ontario  M3C  2K8 
Telephone  -  (416)  449-1750  Fax  -  (416)  441-4374  Transfer 
Agent  -  Montreal  Trust  Company,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  -  351 00E 
Listed  -  FSH:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:408.  Employees  -  11300  in  Dec.  1991. 

Company  -  (Ont.  1978)  Through  its  wholly  owned  subsid., 
Four  Seasons  Hotels  Ltd.,  the  company  engages  in  the  man¬ 
agement  and  ownership  of  luxury  medium-sized  hotels  in 
Canada,  the  United  States,  the  Caribbean,  Tokyo  and 
London,  England.  In  addition,  the  company  has  several 
hotels  under  construction  and  development  in  Mexico, 
France,  Singapore,  Puerto  Rico  and  the  U.S.  At  Mar.  31, 
1992,  the  company  managed  23  hotels,  and  had  equity  inter¬ 
ests  in  14  of  them. 

The  hotels  are  as  follows:  Four  Seasons  Hotel,  Austin, 
Texas;  Four  Seasons  Hotel,  Boston,  Mass.;  Ritz-Carlton 
Hotel  and  Four  Seasons  Hotel,  Chicago,  III.;  Four  Seasons 
Resort  and  Club,  Dallas,  Texas;  Four  Seasons  Hotel, 
Houston,  Texas;  Four  Seasons  Inn  on  the  Park,  London, 
England;  Four  Seasons  Hotel,  Los  Angeles,  Calif.;  Four 
Seasons  Minaki  Lodge,  Minaki,  Ont.;  Le  Quatre  Saisons, 
Montreal,  Quebec;  The  Pierre,  New  York,  N.Y.;  Four 
Seasons  Hotel,  Newport  Beach,  Calif.;  Four  Seasons 
Hotel,  Philadelphia,  Penn.;  Four  Seasons  Clift  Hotel,  San 
Francisco,  Calif.;  Four  Seasons  Biltmore,  Santa  Barbara, 
Calif.;  Four  Seasons  Olympic  Hotel,  Seattle,  Washington; 
Four  Seasons  Hotel,  Toronto,  Ont.;  Inn  On  The  Park, 
Toronto,  Ont.;  Four  Seasons  Hotel.  Vancouver,  B.C.;  Four 
Seasons  Resort,  Wailea,  Maui,  Hawaii;  Four  Seasons 
Hotel,  Washington,  D  C.;  Four  Seasons  Resort,  Nevis, 
West  Indies;  and  Four  Seasons  Hotel,  Tokyo,  Japan. 

Hotels  under  development  include  Four  Seasons  Resort 
Aviara,  Carlsbad,  NM.;  Four  Seasons  Resort,  North  Kona, 
Hawaii;  Four  Seasons  Hotel,  Paris;  Four  Seasons  Hotel. 
Singapore;  and  Four  Seasons  Hotel,  Mexico  City. 

On  March  31,  1992,  the  company  signed  a  letter  of  intent 
with  E.I.E  International  Corporation,  a  Japanese  company, 
regarding  a  hotel  management  and  hotel  property  transac¬ 
tion.  The  transaction  would  involve  EIE  contributing  certain  of 
its  majority-owned  hotel  properties  to  a  group  of  partnerships 
holding  certain  of  Four  Seasons  majority-owned  hotel  prop¬ 


erties.  Four  Seasons  would  also  contribute  US$102,000,000 
in  cash  and  acquire  a  20%  interest  in  the  partnerships. 

Directors  -  Isadore  Sharp,  chm.  &  pres.;  H.  R.  Garland, 
exec,  v-p,  development,  fin.  &  admin.;  Christopher  Wallis,  sr. 
v-p,  design  &  constr,  Toronto;  J.  L.  Sharpe,  exec,  v-p,  opers., 
Mississauga,  Ont.;  E.  M.  Creed,  Schomberg,  Ont.;  Frederick 
Eisen;  M.  B.  Koffler;  Max  Sharp;  Benjamin  Swirsky;  L.  H. 
Schipper;  Shuichiro  Tamaki,  Tokyo,  Japan. 

Key  Personnel  -  D.  L.  Ludwig,  sr.  v-p  fin.  &  treas.;  D.  C. 
Mongeau,  sr.  v-p;  J.  F.  Brown,  sr.  v-p  opers.;  J.  B.  Richards, 
sr.v-p  mktg.;  J.  W.  Young,  sr.  v-p  human  res. 


Capital  Stock  -  Authorized  Outstanding-)- 

First  Preference  unlimited  nil 

Second  unlimited  nil 

Preference 

Employee  290,000  shs.  86,950  shs. 

preference 

Multiple  voting  5,562,566  shs.  5,562,566  shs. 

Subordinate  unlimited  16,635,789  shs. 

voting 

t  At  Dec.  31,  1991. 

First  preference  shs.  -  Non-voting.  Rank  prior  to  all  other 
shs.  with  respect  to  divds.  and  distributions  on  liquidation  or 
wind-up  of  the  company. 

Second  preference  shs.  -  Non-voting.  Rank  prior  to  all 
other  shs.  except  the  first  preference  shs.  with  respect  to 
divds.  and  distributions  on  liquidation  or  winding  up  of  the 
company. 

Employee  preference  shs.  -  Rank  equally  with  multiple 
voting  shs.  and  subordinate  voting  shs.  in  the  event  of  liquid¬ 
ity  or  wind-up  of  the  company.  Convertible  at  option  of  holder 
(20%  exercisable  on  the  anniversaries  of  the  first  through  fifth 
years  from  date  of  issue)  into  2.14286  subordinate  voting 
shs.  for  each  employee  preference  sh.  Shs.  must  be 
redeemed  by  the  company  within  35  days  after  the  holder 
ceases  to  be  an  employee  or  after  10  years  from  issuance. 
Non-voting. 

Multiple  voting  shs.  -  Entitled  to  12  votes  per  sh. 
Convertible  into  subordinate  voting  shs  on  a  1-for-1  basis  at 
the  option  of  holder.  Rank  equally  with  subordinate  voting 
shs.  as  to  divds.  in  the  event  of  liquidity  or  wind-up  of  the 
company.  The  shs.  automatically  convert  into  subordinate 
voting  shs.  in  the  event  of  any  transfer  of  shs.  outside  of  the 
family  of  Isadore  Sharp,  except  a  transfer  of  a  majority  of  the 
shs.  to  a  purchaser  who  also  makes  an  equiv.  offer  to  pur¬ 
chase  all  outstanding  multiple  voting  and  subord.  voting  shs. 

Subordinate  voting  shs.  -  Entitled  to  one  vote  per  sh. 
Rank  equally  with  multiple  voting  shs.  as  to  divds.  and  distri¬ 
butions  in  the  event  of  liquidation  or  wind-up  of  the  company. 

Major  Shareholders  -  Isadore  Sharp,  through  Triples 
Holdings  Limited  owned  100%  of  the  outstanding  multiple 
voting  shares  of  the  company  at  May  12,  1992. 


Price  Range  -  FSH 

Year  High  Low  Year  High  Low 

1991 .  $20.50  $14.50  1989 .  $21.75  $12.25 

1990 .  21.00  13.00  1988 .  12.50  6.50 

Splits:  2-for-1  in  1990 

Capital  Stock  Changes  -  During  1991  the  company 
issued  2,000,000  subordinate  voting  shares  for  cash;  72,532 
subordinate  voting  shares  on  conversion  of  33,850  employee 
preference  shares  and  37,500  subordinate  voting  shares  on 
exercise  of  options. 

On  April  23,  1992,  the  companv  issued  2,500,000  subordi¬ 
nate  voting  shares  at  a  price  of  SI 8.75  per  share.  Proceeds 
from  the  issue  will  be  used  to  pay  down  debt. 

Dividends  •  Multiple  Voting  and  Subordinate  Voting 
Shares  -  Present  rate  is  11  cents  per  share  per  annum,  pay¬ 
able  semiannually,  established  with  the  semiannual  payment 
of  5.5  cents  per  share  on  Jan.  15,  1990  (first  following  2-for-1 
stock  split).  Previously,  9.5  cents  (pre-split)  per  share  was 
paid  on  July  15,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Unsecured  debs .  $100,652,000 

Mortgages .  3,000,000 

Other  debt .  8,269,000 


$111,921,000 

Less:  Current  portion .  604,000 


$111,317,000 

Wholly  Owned  Subsidiaries  -  FS  Aviara  Resort  Inc.;  FS 
Water  Tower  Investments  Inc.;  FSH  (Canada)  Ltd.;  Four 
Seasons  (Austin)  Inc.  (Texas);  Four  Seasons  France 
Holdings  SA;  Four  Seasons  Hotels  and  Resorts  B.V.;  Four 
Seasons  Hotels  (Barbados)  Investment  Limited;  Four 
Seasons  Hotels  (Barbados)  Ltd.;  Four  Seasons  Hotels 
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Limited;  Four  Seasons  Hotels  (U.S.)  Inc.;  Four  Seasons  of 
Massachusetts  Inc.;  Loadrare  Limited;  Moretime  Limited; 
Santa  Barbara  Hotel  Inc.;  Two  East  61st  Street  Corporation; 
2701421  Canada  Inc.  (Ontario);  Yorkville  Hotel  Properties 
Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 ; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue. 

172,214 

6,536 

-12 

195,034 

3,494 

Investment  income ... 

Net  income . 

2,837 

27,689 

-84 

17,322 

8,087 

Cash  and  equivalent 

Current  assets . 

67,022 

48,249 

Long-term  investments . 

89,599 

54,668 

Fixed  assets,  net . 

Total  assets . . 

107.188 

337,578 

72,010 

111,317 

+40 

96,021 

241,865 

70,520 

39,215 

Current  liabilities .  ... 

Long-term  debt,  net. 

Shareholders'  equity 

139,547 

112,358 

Cash  flow . . 

11,167 

26,175 

Cash  from  oper.  activ . 

6,262 

-68 

19,690 

Net  cash  position ... 

(8,170) 

n.a. 

-  $ 

(20,615) 

Earnings  per  Sub.  vtg.  sh. ... 

0.13 

% 

0.86 

Return  on  Equity . 

2.25 

16.80 

Return  on  Assets . 

0.98 

7.33 

Net  Profit  Margin . 

1.65 

8.88 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext.  Sub.  vtq.  sh. 

$000 

$ 

0.13 

1991 . 

172,214 

2,837 

1990 . 

195,034 

17,322 

0.86 

1989 . 

216,030 

15,036 

0.76 

1988 . 

238,697 

13,126 

0.67 

1987 . 

227,624 

11,280 

0.58 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 

1990. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Foxgrove  Exploration  Ltd.  F.77 

Head  Office  -  901, 55  University  Ave.,  P.O.  Box  3,  Toronto, 
Ontario  M5J  2H7  Telephone  -  (416)  363-1396  Transfer 
Agent  -  Company  CUSIP  -  35165E 

Company  -  (Canada  1986)  No  recent  report.  In  April  1991, 
proposed  acquisition  of  California  distribution  rights  for  “Brio 
Chinotto"  soft  drink  and  assoc,  products. 

Directors  -  Larry  Bedard,  pres.  &  CEO;  W.  G.  Fleming;  G. 
P.  Maksym. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,780,000  shs. 

fAt  April  17,  1991. 

Common  -  One  vote  per  share. 

FraserFund  Venture  Capital  F.78 
(V.C.C.)  Corporation 

Head  Office  -  1730,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  683-6611  Fax 
-  (604)  662-8524  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  35552R  Listed  -  FZV:  VSE. 

Company  -  (B.C.  1985)  Assists  in  the  development  of 
small  businesses  by  making  invests,  permitted  by  the  Small 
Business  Venture  Capital  Act  of  B.C.  and  the  policies  of 
applicable  regulatory  authorities.  Provides  business  and 
managerial  expertise  to  small  businesses  in  which  the  com¬ 
pany  has  made,  or  proposes  to  make,  an  eligible  invest.  At 
Dec.  31,  1991,  invests,  comprised  400,000  com.  shs.  of  Nil 
Norsat  International  Inc.  and  1,789,345  com.  shs.  of 
Startec  Marketing  Corporation. 

Directors  -  W.  N.  Grant,  pres.;  I.  G.  Ball,  CFO  &  contr.;  D. 
L.  Pollock;  R.  H.  McClelland;  B.  J.  McDonald. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  3,222,140  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  N.  Grant  held  1,689,500  com. 
shs.  (52.43%  int.)  at  April  22,  1992. 


Year 

High 

Price  Range  -  FZV 

Low  Year 

High 

Low 

1991 . 

$0.35 

$0.12 

1989 . 

$0.45 

$0.10 

1990 . 

0.40 

0.10 

1988 . 

0.50 

0.20 

Investments  -  Nil  Norsat  International  Inc.  (5.8%  int.); 
Startec  Marketing  Corp.  (33%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(378) 

n.a. 

(49) 

Cash  and  equivalent . 

26 

66 

Investments . 

705 

1,035 

Total  assets . 

739 

-33 

1,109 

Shareholders’  equity . 

716 

1,094 

Cash  flow . 

(48) 

(49) 

Cash  from  oper.  activ . 

(40) 

n.a. 

$ 

(43) 

Earnings  per  Common  sh. ... 

(0.12) 

(0.02) 

% 

Return  on  Equity . 

-41.77 

-8.51 

Return  on  Assets . 

-40.91 

-8.61 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 

Frecom  Communications  F.79 
Company  Inc. 

Head  Office  -  310,  808  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2X4  Telephone  -  (604)  668-7906  Fax 
-  (604)  682-2397  Exec.  Office  -  46309  Warm  Springs  Blvd., 
Fremont,  California  USA  94539  Telephone  -  (415)  438-5016 
Fax  -  (415)  490-2315  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  35561 L  Listed  -  FCX:  VSE. 

Company  -  (B.C.  1986)  Holds  licensing  rights  to  the 
“Fax96“  system  that  allows  users  to  send  and  receive  fax 
messages  by  personal  computer  over  a  regular  telephone 
line.  Under  licence,  purchases  and  resells,  under  the  Frecom 
name,  the  CXR-V32  and  V32-BIS  high  speed  modems,  in  its 
existing  marketing  channels. 

In  February  1992,  proposed  name  change  to  International 
Frecom  Communications  Inc.  and  a  1-for-3  share 
consolidation. 

In  March  1992,  entered  into  an  agreement  to  acquire 
goods  and  services  totalling  US$1,000,000  from  CXR 
Telcom  Corporation  by  the  issue  of  3,483,000  common 
shares  at  33?!  per  share.  Moved  to  San  Jose,  Calif,  to  share 
premises  with  CXR  Telcom. 

Name  changed  from  Bay  Resources  Ltd.,  April  19,  1990. 

Directors  -  Gerard  Currie,  CEO;  Walter  Feigenson,  sr.  v-p 
mktg.;  Paul  Masters;  Robert  Gayton;  Gerald  LaKarnafeaux. 
Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  14,714,806  shs. 

fAt  April  30,  1992;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  FCX 

Year  High  Low  Year  High  Low 

1991 .  $1.75  $0.32  1989 .  $2.30  $0.45 

1990 .  2.95  0.70  1988 .  0.68  0.40 

Capital  Stock  Changes  -  In  May  1991,  privately  placed 
1,000,000  units  (1  one  common  sh.  &  1  wt.)  at  58c  per  unit; 
warrants  are  exercisable  at  58c  per  sh.  for  one  year.  Also  pri¬ 
vately  placed  500,000  units  at  72c  per  unit;  warrants  are 
exercisable  at  72c  per  sh.  for  one  year. 

Fresh  Ideas  Food  Corporation  F.80 

Head  Office  -  1055  West  Georgia  St.,  P.O.  Box  11086, 
Vancouver,  British  Columbia  V6E  3P2  Telephone  -  (604) 
681-9510  Fax  -  (604)  687-8801  Transfer  Agent  -  R-M  Trust 
Company,  Vancouver.  CUSIP  -  357901  Listed  -  FIF:  VSE. 

Company  -  (B.C.  1983)  Holds  rights  to  construct  the  initial 
“Bobby  Cadillacs"  hamburger  restaurant  in  Vancouver. 

Name  changed  from  Santiago  Capital  Corp,  April  4,  1990; 
basis  1  new  sh.  for  2  old  shs. 

J.  R.  Luttin,  pres. 

Capital  Stock  •  Authorized  Outstandingt  Par 
CI.A  com.  4  shs.  4  shs.  n.p.v. 

Preferred  10,000,000  shs.  nil  $10 

Common  20,000,000  shs.  3,512,550  shs.  n.p.v. 

fAt  March  31,  1991. 

Class  A  com.  -  Non-voting.  Each  convertible  into  250,000 
com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  William  McLaws  held  375,000  post- 
consolidated  shs.  (11.24%  int.)  and  The  Developers  Real 
Estate  Corporation  held  200,000  post-consolidated  shs. 
(10.26%  int.)  at  April  4,  1990. 
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Year 

1991.. 

1990. 


High 

$0.67 

1.25 


Price  Range  -  FIF 

Low  Year 

High 

Low 

$0.06 

1989 . 

$0.56 

$0.10 

0.10 

1988 . 

0.64 

0.16 

•for-2  in  1990 

intend  International 

F.81 

Technologies  Inc. 


Head  Office  -  P.O.  Box  2564,  Kirkland,  Washington  USA 
98083  Telephone  -  (206)  822-4700  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver  CUSIP  -  35904L  Listed 
-  FEI:  VSE. 

Company  -  (B.C.  1982)  Holds  21%  int.  in  a  joint  venture 
formed  for  commercial  exploitation  of  the  "Induco  Coal 
Conditioner",  a  product  intended  to  reduce  or  eliminate  the 
harmful  emissions  ordinarily  produced  in  the  burning  of  coal. 
The  company  has  option  to  purchase  100%  int.  in  the  rights 
to  the  product  by  providing  US$3,350,000  for  research  and 
development  by  September  1991. 

In  October  1990,  acquired  1  Zi%  working  int.  in  one  oil  well 
in  the  Pearsell  field  of  southwest  Texas,  for  US$25,000 
Directors  -  R.  S.  Walton,  chm.  &  sec.-treas.,  Grand  Forks, 
B.C.;  A.  C.  Ringer,  pres.,  Colville,  Wash.;  James  McCready, 
Bellevue,  Wash.;  Kenneth  Morton,  Goulds,  Fla.;  M.  R. 
Duncan;  Simon  Shaw;  Judith  Dwyer,  Vancouver. 

Key  Personnel  -  D.  J.  Stewart,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  11,977,017  shs. 

tAt  April  30,  1991;  2,250,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year  High 

1991 .  $0.07 

1990 .  0.21 


Price  Range  -  FEI 

Low  Year 

$0.01  1989... 

0.03  1988.... 


High  Low 

$0.55  $0.10 

1.05  0.05 


Wholly  Owned  Subsidiaries  -  Induco,  Inc. 

Financial  Statistics  -  At  April  30,  1990,  current  assets 
were  $320  and  current  liabilities  were  $426,825;  total  assets 
were  $671,614  and  shareholders'  equity  was  $244,789. 

Auditors  -  Casson  &  Shpak,  C.A.,  Vancouver,  British 
Columbia. 


Fuelcorp  International  Inc.  F.82 


Par 

$100 


Key  Personnel  -  Tsuguaki  Kobayashi,  exec,  v-p;  J.  E. 
Bailey  sr.  v-p  corp.  banking;  J.  A.  Gagnon,  sr.  v-p  &  gen.  mgr. 
Montreal;  John  Tan,  sr.  v-p  &  chief  accountant;  Naoto 
Kanemitsu,  v-p. 

Capital  Stock  •  Authorized  Outstandingt 
Common  1,000,000  shs.  454,527  shs. 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Fuji  Bank, 
Limited,  Japan  at  Oct.  31,  1991. 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
15,900  common  shares  in  the  form  of  a  $3,100,000  stock 
dividend. 

Dividends  -  In  fiscal  1991,  paid  stock  divds.  totaling 
$3,100,000.  In  fiscal  1990,  paid  stock  divds.  totaling 
$2,460,000. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$22,452,000  and  consisted  entirely  of  9.25%  unsecured 
subord.  debs,  maturing  June  29,  2004  and  denominated  in 
U.S.  dollars. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  % 

Chg 

$000 

Interest  income . 

78,989 

+3 

76,897 

Interest  expense . 

64,508 

63,392 

Net  interest  income . 

14,481 

+7 

13,605 

Provision  for  loan  losses . 

15,200 

2,500 

Other  income . 

981 

703 

Net  income . 

(2,888) 

n.a. 

3,818 

Cash  resources . 

73,975 

49,938 

Securities . 

154,826 

147,715 

Loans . 

562,436 

595,406 

Fixed  assets,  net . 

936 

436 

Total  assets . 

1,184,992 

+3 

1,153,923 

Deposits . 

694,688 

703,448 

Other  liabilities . 

394,645 

360.736 

Subordinated  debt . 

22,452 

23,334 

Shareholders'  equity . 

73,207 

S 

66,405 

Earnings  per  Common  sh. ... 

(6.35) 

% 

10.45 

Return  on  Equity . 

-4.14 

6.40 

Return  on  Assets . 

-0.25 

0.36 

Net  Profit  Margin . 

-18.68 

26.87 

Head  Office  -  198  Pemberton  Avenue,  North  Vancouver, 
British  Columbia  V7P  2R5  Telephone  -  (604)  983-2819 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  35952L  Listed  -  FLL:  VSE. 

Company  -  (B.C.  1979)  No  recent  report.  With  joint- 
venture  partner,  Ford  Funding  Ltd.,  planned  to  open  an 
automotive  natural  gas  conversion  centre  in  Scottsdale,  Ariz. 
Maintained  a  contract  for  electrical  maintenance  at  Simon 
Fraser  University.  In  1990,  awarded  a  contract  to  install  a 
public  Natural  Gas  dispensing  system  in  Austin,  Texas. 

Suspended  from  VSE,  March  25,  1992. 

Name  changed  from  National  Fuelcorp  Ltd.,  July  31, 
1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  G.  W.  Ingham,  pres.;  Joan  Townsend;  Kathy 
Stauffer. 

Key  Personnel  -  Hank  Leis,  v-p. 


Capital  Stock  -  Authonzed  Outstandingt 

Common  100,000,000  shs.  1,704,019  shs. 

tAt  July  31,  1991;  32,857  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  FLL 

Year  High  Low  Year  High  Low 

1991 .  $1.75  $0.12  1989 .  $2.50  $0.20 

1990 .  2.70  0.90  1988 .  2.50  0.35 


Consolidations:  1-for-5  in  1991 

Wholly  Owned  Subsidiaries  -  National  Energy 
Equipment  Inc.;  National  Energy  Systems  Inc.;  United  Power 
Limited. 

Investments  -  Fuelcorp  America  (50%  int.). 

Fuji  Bank  Canada  F.83 

Head  Office  -  3200,  130  Adelaide  St.  W.,  P.O.  Box  79, 
Toronto,  Ontario  M5H  3R6  Telephone  -  (416)  865-1020  Fax 
-  (416)  865-9618  FP  500  Asset  Ranking  - 100  Financial:49. 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
branches  in  Toronto  and  Montreal. 

Directors  -  Koji  Hayashi,  pres.  &  CEO;  Kazuhisa  Fujimura, 
exec,  v-p  &  corp.  secretary;  R.  C.  Brown;  S.  M.  Davison;  Toru 
Nonoyama;  P.  W.  Wood. 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  78,989  (2,888)  (6.35) 

1990 .  76,897  3,818  10.93 

1989 .  66,532  3.600  11.89 

1988 .  37,889  1,760  7.62 

1987 .  30,684  1,276  5.96 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 

Fulcrum  Developments  Ltd.  F.84 

Head  Office  -  500,  650  West  Georgia  St.,  Vancouver, 
British  Columbia  Telephone  -  (604)  684-6718  Fax  -  (604) 
684-2501  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  35960D  Listed  -  FMD:  VSE. 

Company  •  (B.C.  1980)  In  March  1991,  agreed  to  acquire 
50%  interest  in  a  fish  oil  refining  operation,  Mt.  Vernon, 
Wash.,  for  US$40,000  and  by  assuming  US$90,000  in  debt. 
The  debt  is  convertible  into  700,000  shs.  at  $1.15  per  sh. 

In  March  1992,  in  negotiations  to  acquire  Canadian  rights 
to  a  reactor  valve,  which  allows  the  direct  introduction  of  oxy¬ 
gen  into  waste  water,  for  $110,000. 

In  June  1992,  proposed  name  change  to  Envirox 
Technologies  Inc.;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  M.  P.  Burke,  pres.;  Barney  Magnusson,  sec.;  D. 
W.  McDermott,  Vancouver;  Doug  Walls;  Arv  Pellegrin. 
Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,115,135  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  P.  Burke  held  314,309  com.  shs. 
(12.9%  int.)  at  May  23.  1990. 


Price  Range  -  FMD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.27 

$0.04 

1989 . 

$0.15 

$0.06 

1990 . 

0.37 

0.05 

1988 . 

0.30 

0.14 
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G.E.M.  Environmental  G.1 
Management,  Inc. 

Head  Office  -  9100  Keystone  Crossing,  Suite  725, 
Indianapolis,  Indiana  USA  46240  Telephone  -  (317) 
574-4380  Fax  -  (317)  574-4371  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  36158K  Listed  -  GEV: 
VSE.  Employees  -  15  in  Dec.  1990. 

Company  -  (Delaware  1990;  orig.  1980)  Through  subsid. 
United  Refuse  Co.,  Inc.,  operates  a  landfill  site  in  Indiana.  In 
April  1992,  the  Indiana  Department  of  Environmental 
Management  denied  renewal  of  United  Refuse's  operating 
permit  for  the  site. 

Directors  -  G.  W.  Pendygraft,  chm.  &  CEO;  J.  B.  Risinger, 
CFO;  G.  M.  Shannon,  pres.;  D.  C.  Schnitzuis,  COO;  G.  A. 
Morey;  Steve  Cecil;  W.  E.  Laque;  D.  C.  Gantz. 


Capital  Stock  -  Authorized  Outstandingt 

Common  35,000,000  shs.  13,687,735  shs. 

|At  March  31,  1992;  525,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  GEV 

Year  High  Low  Year  High  Low 

1991 .  $2.00  $0.35  1989 .  $3.60  $0.27 

1990 .  5.88  0.50  1988 .  1.40  0.16 


Wholly  Owned  Subsidiaries  -  Greenfields  Environmental 
Development  Corp.;  Resource  Recovery  Management  Ltd.; 
Sanifill  Inc. 

Subsidiaries  -  United  Refuse  Co.,  Inc.  (81.9%  int.); 
Valparaiso  Holdings  Company,  Inc.  (85%  int.). 

Financial  Statistics  -  Preliminary  results  for  the  year 
ended  Dec.  31,  1991  showed  a  net  income  of  US$1,229,963 
compared  with  a  net  loss  of  US$4,437,000  for  the  prior  year; 
net  income  in  1991  included  an  extraordinary  gain  of 
US$940,000.  Operating  revenue  increased  158%  to 
US$3,594,000  from  US$1,391,000. 


GHZ  Resource  Corporation  G.2 

Head  Office  -  406,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2Z4  Telephone  -  (604)  688-0111  Fax  -  (604) 
688-0114  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  36171T  Listed  -  GHC:  VSE. 

Company -(B.C.  1979)  Holds  100%  int.  in  Whale  prop.,  12 
els.,  Clark  cty.,  Nevada. 

In  February  1992,  agreed  to  acquire  Mainstream 
Semiconductors  Inc.  for  issuance  of  75,000  com.  shs. 
Mainstream  proposes  to  produce  a  network  chip  and 
co-processor  chip  pair  to  facilitate  multi-processor  design. 

Suspended  from  VSE,  March  4,  1992. 

Name  changed  from  Golden  Horizon  Resource 
Corporation,  Jan.  2,  1990;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  D.  M.  A.  Vigouret,  pres.  &  CFO;  R.  M.  Randall, 
CEO;  Sylvia  O.  Arnott;  M.  L.  Joy,  Vancouver. 

Key  Personnel  -  W.  H.  Chan,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  40,000,000  shs.  3,259,295  shs. 

|At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D  M  A.  Vigouret  beneficially  held 
801,632  com  shs  at  Dec.  31,  1991. 


Price  Range  -  GHC 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.25  1989 .  $0.64  $0.20 

1990 .  0.40  0.15  1988 .  1.40  0.20 


Consolidations;  1-for-4  in  1990 
Capital  Stock  Changes  -  In  January  1992,  commenced 
public  offering  of  600,000  common  shs.  at  an  estimated  20c 
per  share  for  net  proceeds  of  $111,000. 

GLS  Global  Listing  Service  Ltd.  G.3 

Head  Office  -  306,  1208  Wharf  St.,  Victoria,  British 
Columbia  V8W  3B9  Telephone  -  (604)  388-6258  Fax  -  (604) 
383-3386  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  361920  Listed  -  GLO:  VSE. 
Employees  -  4  in  March  1992. 


Company  -  (B.C.  1975)  Through  Global  Listing  Service 
Inc.,  provides  access  to  its  host  computer  systems  and  to 
national  and  international  real  estate  listing  information. 

Also  holds  various  mineral  ints.  in  the  Sicker  Volcanic  Belt 
on  Vancouver  Island,  B.C. 

Through  Multi-Seal  Distributors  Inc.,  acquired  in 
February  1992,  holds  the  Canadian  rights  to  distribute  a 
puncture  protective  sealant  for  pneumatic  tires. 

In  April  1992,  announced  completion  of  an  agreement  for 
the  production  of  a  tire  designed  for  the  intermodal  and  truck/ 
trailer  industry. 

Proposed  name  change  to  GLS  Global  Assets  Ltd. 
Directors  -  S.  C.  Steele,  pres.;  A.  H.  Lane,  sec.;  D.  T. 
Hilman,  Victoria,  B.C.;  Gary  Froom;  D.  M.  Scott;  J.  A. 
McDonald. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  6,773,422  shs. 

fAt  May  1,  1992;  3,375,000  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Major  Shareholders  -  367536  B.C.  Ltd.,  controlled  by 
Cedric  Steele,  held  5,123,769  com.  shs.  (76.09%  int.)  at  May 
1,  1992. 

Price  Range  -  GLO 

Year  High  Low  Year  High  Low 

1991 .  $0.51  $0.06  1989 .  $1.25  $0.25 

1990 .  1.25  0.08  1988 .  1.50  0.50 

Consolidations:  1-for-5  in  1989 
Wholly  Owned  Subsidiaries  -  GLS  Research  and 
Development  Inc.;  Global  Listing  Service  Inc.;  Multi-Seal 
Distributors  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


1990 

$000  %Chg 
250  -58 

(290) 

(1,027)  n.a. 
43 
194 
614 
866 
234 
83 
549 
(688) 

(236) 


1989 

$000 


+47 


-295.11 

-141.17 

-410.80 


.%- 


595 

36 

485 

89 

589 

160 

'  147 
83 
(354) 

35.12 

11.65 

6.05 


At  March  31,  1992,  current  assets  were  $14,093  and  cur¬ 
rent  liabilities  were  $204,539;  total  assets  were  $581 ,256  and 
shareholders’  equity  was  $295,797. 

Net  loss  for  the  6  months  ended  March  31,  1992  was 
$34,187  compared  to  net  income  of  $33,980  for  the  similar 
year-eariier  period. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


GRD  Industries  Ltd.  G.4 

Head  Office  -  522,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  687-7767  Transfer 
Agent  -  Guardian  Estates  &  Agencies  Ltd.,  Vancouver. 
CUSIP  -  361918 

Company  -  (B.C.  1977)  No  recent  report.  In  1989,  held 
35%  interest  in  The  Original  Printers  Graphics  Inc. 
Delisted  from  VSE,  Nov.  1,  1991. 

Directors  -  G.  G.  Grauer,  pres.;  Ernest  White;  Gordon 
Smith. 


GSW  Inc.  G.5 

Exec.  Office  -  1903,  20  Eglinton  Ave.  W.,  P.O.  Box  2047, 
Toronto,  Ontario  M4R  1K8  Telephone  -  (416)  489-0640  Fax 

-  (416)  489-1476  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal  and  Toronto.  CUSIP  -  362289  Listed  -  GSW:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:437.  Employees 

-  1000  in  Dec.  1991. 
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Company  -  (Canada  1927)  Manufactures  and  distributes 
products  in  two  business  segments:  Water  Products  com¬ 
prise  water  heaters,  range  boilers,  storage  vessels,  domestic 
water  systems,  sump,  sewage  and  effluent  pumps,  accesso¬ 
ries  and  tanks;  and  Building  Products  comprise  toilet  com¬ 
partments,  lockers,  gym  boxes,  vinyl  and  metal 
eavestroughs,  chimneys,  gas  and  wood-burning  fireplaces, 
gas  vents,  stove  pipes,  and  barbecue,  fireplace  and  hearth 
accessories.  In  addition,  holds  20%  interest  in  Cameo  Inc., 
Canada's  largest  appliance  manufacturer. 

Manufacturing  facilities  are  located  in  Fergus,  London, 
Barrie,  Nobel  and  Hamilton,  all  Ont.;  and  St.  Louis,  Mo. 

Directors  -  R.  M.  Barford,  chm.;  R.  A.  Stevens,  vice-chm.; 
R.  J.  Thompson,  pres.;  G.  M.  Farquharson,  secretary;  J.  A. 
Barford;  H.  B.  Davis;  Anne  E.  Dunlop;  W.  C.  Garriock;  E.  A. 
Kukiel;  D.  S.  R.  Leighton;  R.  A.  More;  Nancy  G.  Thomson. 

Key  Personnel  -  D.  G.  Fixter,  sr.  v-p  finance  &  treasurer. 


Capital  Stock  -  Authorized  Outstandingt 

Pfce.  unlimited  nil 

Cl. A  com.  unlimited  1,172,011  shs. 

CI.B  com.  unlimited  2,501,740  shs. 

t  At  March  17,  1992. 

Class  A  common  -  Entitled  to  100  votes  per  sh. 
Convertible  into  any  other  class  of  com.  stock  on  sh.-for-sh. 
basis. 

Class  B  subordinate  voting  -  Entitled  to  one  vote  per  sh. 
Rank  equally  with  CI.A  common  in  all  other  respects. 

Major  Shareholders  -  Ralph  M.  Barford  beneficially 
owned  or  controlled  74.8%  of  the  class  A  shares  and  38%  of 
the  class  B  shares  at  March  17,  1992. 


Price  Range  -  GSW.A 

Year  High  Low  Year  High  Low 

1991 .  $16.25  $13.00  1989 .  $20.13  $17.50 

1990 .  17.75  17.00  1988 .  21.00  17.00 

Dividends  -  Class  A  &  B  Common  -  No  set  rate.  Previous 
rate  was  40  cents  per  share  per  annum  paid  semiannually 
from  June  30,  1986  to  Dec.  31,  1987.  Special  dividends 
were  paid  as  follows:  $3.00  per  share  on  Dec.  28,  1990; 
$1.00  per  share  on  Dec.  30,  1988;  $3.00  per  share  on  March 
1,  1988;  and  10  cents  per  share  on  Dec.  31,  1987. 

Wholly  Owned  Subsidiaries  -  GSW  Jackes-Evans 
Manufacturing  Co. 

Investments  -  Cameo  Inc.  (20%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

151,732 

+1 

150,265 

Net  income . 

4,457 

-33 

6,677 

Cash  and  equivalent . 

15,937 

11,891 

Current  assets . 

65,846 

60,352 

Long-term  investments . 

24,982 

25,745 

Fixed  assets,  net . 

12,230 

12,325 

Total  assets . 

103,058 

+5 

98,422 

Current  liabilities . 

27,911 

27,526 

Shareholders'  equity . 

70,037 

65,599 

Cash  flow . 

5,321 

4,866 

Cash  from  oper.  activ . 

9,291 

,  .  , 

223 

Net  cash  position . 

4,307 

n.a. 

-  $ 

(4,824) 

Earnings  per  CI.A  &  B  sh . 

1.21 

% 

1.82 

Return  on  Equity . 

6.57 

9.87 

Return  on  Assets . 

4.42 

6.71 

Net  Profit  Margin . 

2.94 

4.44 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
46%  to  $458,000  or  12  cents  per  share  from  $852,000  or  23 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Sales  increased  11%  to  $39,555,000  from  $35,667,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991  .  151,732  4,457  1.21 

1990 .  155,778  6,595  1.80 

1989 .  153,523  8,410  2.29 

1988 .  138,738  11,160  3  04 

1987 .  142,040  10,510  2.84 


Auditors  -  Ernst  &  Young,  C.A..  Kitchener,  Ontario. 


SURVEY  OF  INDUSTRIALS  1992 

G.T.C.  Transcontinental  Group  Ltd. 
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CUSIP  Number  36229K 
Stock  Symbol  GRT 

Head  Office  -  375  Lebeau  Blvd.,  St-Laurent,  Quebec  H4N  1S2 
Telephone  -  (514)  337-8560  Fax  Number  -  (514)  334-1361 


Fiscal 

Total 

L.-Term 

Year 

Assets 

Debt 

$000's 

$000 ‘s 

1991 . 

311,623 

87,851 

1990 . 

288,192 

78,397 

1989 . 

288,168 

105,879 

1988 . 

232,342 

52,669 

1987 . 

215,651 

48,329 

NOTE: 

Price  range  in  fiscal  1988  and 

COMPARATIVE  DATA 


Shldrs’. 

Cash 

Equity 

Flow 

Revenue 

$000’s 

$000's 

$000’s 

118,030 

32,163 

411,901 

118,896 

26,677 

415,631 

98,221 

27,383 

366,382 

90,562 

25,422 

326,010 

83,934 

29,807 

261,398 

1987  is  for  the  calendar  year. 


Net  Inc. 

Earns. 

Price  Range 

Bef.  Ext. 

Per  Sh. 

High 

Low 

$000's 

$ 

$ 

$ 

1,987 

0.02 

4.50 

2.50 

2,750 

0.12 

5.63 

2.80 

7,455 

0.37 

7.13 

4.20 

6,004 

0.30 

7.50 

4.10 

11,060 

0.56 

14.88 

5.25 

CONSOLIDATED  CAPITALIZATION  AS  AT  OCTOBER  31,  1991 

-  Outstanding 


Long-term  debt . 

First  preferred  shares,  series  A 

Class  B  shares . 

Retained  earnings . 

Foreign  exchange  adjustments . 


19  shs. 
20,257,361  shs. 


$87,851,000 

19,000,000 

54,951,000 

48,159,000 

(4,080,000) 


REVIEW  AND  OUTLOOK 

"The  recession,  as  well  as  a  more  competitive  environment,  were  dominant  factors  in  fiscal  1991.  Limited  spending  by 
cost-conscientious  consumers  directly  affected  our  operating  sectors,  the  publishing  sector  experiencing  reduced  lineage 
while  the  printing  sector  had  reduced  page  counts  and  less  frequent  publishings. 

The  period  of  consolidation,  which  began  in  1990,  was  completed  during  the  year.  Our  main  priorities  consisted  of  a  sys¬ 
tematic  analysis  of  the  operations  of  each  of  our  units,  a  tighter  control  of  operating  costs  and  a  more  pertinent  allocation 
of  our  resources.  In  addition,  we  continued  to  focus  on  the  development  and  marketing  of  new  products. 

In  light  of  the  economic  situation  and  the  significant  capital  required  to  ensure  its  long-term  viability,  it  was  with  great 
reluctance  that  we  had  to  announce  the  closing  of  our  print  plant  in  Seattle  (Washington)  in  February. 

In  spite  of  the  tight  economic  situation  in  North  America  and  the  negative  impact  of  rationalization  costs  on  operating 
results,  in  particular  those  incurred  by  the  Seattle  plant  in  the  amount  of  $2,763,000,  net  income  for  the  fiscal  year  ended 
October  31,  1991  reached  $1,987,000.  Given  thdse  factors,  results  are  positive  and  indicate  a  gradual  improvement  in 
profitablity.  For  example,  net  income  increased  to  $4,019,000  during  the  fourth  quarter  compared  to  $2,601,000  for  the 
same  period  in  the  prior  year. 

Transcontinental  generated  cash  flow  of  nearly  $60  million  over  the  last  two  years  and  invested  $55  million  to  improve 
its  competitive  position,  which  shows  its  willingness  to  pursue  growth  by  investing  in  technology  and  training  as  well  as 
in  production  and  management  systems. 

The  last  decade  saw  a  radical  transformation  of  markets.  Market  fragmentation  requires  custom-made  products  to  fulfill 
the  needs  of  the  consumers  targeted  by  retailers  and  advertisers.  Transcontinental  has  the  products,  services  and  know¬ 
how  required  to  maintain  its  position  as  a  leader  in  such  markets. 

Transcontinental's  competitiveness  also  hinges  on  two  equally  important  elements,  namely  productivity  and  quality.  The 
development  of  innovative,  value-added  products  helps  ensure  a  competitive  edge  in  the  marketplace  while  enabling  us 
to  fulfill  the  needs  of  our  clients  and  provide  our  shareholders  with  a  return  on  investment  that  is  consistent  with  a 
Corporation  offering  integrated  services  in  the  field  of  print  communications. 

Outlook  for  1992 

Transcontinental,  over  the  last  two  years,  has  improved  its  competitive  position  and  is  now  well  prepared  for  the  next 
growth  stage.  I  am  convinced  that  our  future  development  as  well  as  maintaining  our  position  as  leader  in  the  print  com¬ 
munications  industry  rest  on  our  willingness  to  forge  ahead  with  the  values  that  have  always  been  our  strength. 

I  would  like  to  take  this  opportunity  to  thank  our  clients,  suppliers  and  shareholders  for  the  loyalty  and  confidence  which 
they  have  shown  us  during  the  year.  I  am  also  taking  this  opportunity  to  thank  the  staff  of  Trancontinental’s  various  oper¬ 
ating  units  for  the  constant  help  and  support  they  have  given  us.  In  closing,  I  extend  my  warmest  regards  to  the  members 
of  the  Board  of  Directors  for  their  invaluable  contribution." 

Remi  Marcoux,  Chairman  of  the  Board,  President  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Remi  Marcoux  and  family  through 
Capinabel  Inc.  held  a  32.7%  interest;  Claude  Dubois  and 
family  through  Gestion  Phila  Inc.  held  a  17.6%  interest;  and 
Andre  Kingsley  and  family  through  Gemarjean  Inc.  held  a 
10.7%  interest  at  February  6,  1992. 

Employees  -  3,220  at  October  31,  1991. 

Incorporation  -  Canada  1976. 

Listed  (Canada)  -  GRT  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A.,  Montreal. 


Transfer  Agent  and  Registrar  -  Montreal  Trust  Company, 
Montreal  &  Toronto. 


COMPANY 

The  company  is  engaged  in  commercial  printing;  the  pub¬ 
lication  of  French  and  English  language  periodicals,  including 
Revue  Commerce,  Les  Affaires,  and  The  Hockey  News;  and 
in  the  distribution  of  printed  material  and  advertising  flyers. 
Operations  are  carried  out  through  subsidiaries  in  Canada 
and  the  U.S. 
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REVENUE 

Revenues  by  industry  segment  were  reported  as  follows: 


—1991—  —1990— 

$000  %  $000  % 

Printing .  347,095  83  352,968  84 

Publishing .  33,010  9  33,769  8 

Distribution . _  39.200  8  35.457 _ 8 

419,305  100  422,194  100 

Inter-segment .  (7.4041 _ (6.5631 _ 

411,901  415,631 


Revenues  by  geographic  segment  were  reported  as 


follows: 

—1991—  —1990— 

$000  %  $000  % 

Canada .  363,490  87  361,540  86 

United  States .  55.815  13  60.654  14 

419,305  100  422,194  100 

Inter-segment .  (7.4041 _ (6.5631 _ 

411,901  415,631 


EARNINGS 

Operating  income  (before  interest  expense,  income  taxes, 
minority  interest,  other  income  and  extraordinary  items),  by 
industry  segment  was  reported  as  follows: 


—1991—  —1990— 

$000  %  $000  % 

Printing .  12,052  73  17,118  85 

Publishing .  1,336  8  2,564  13 

Distribution . 3.188  19 _ 394 _ 2 

16,576  100  20,076  100 

Inter-segment . . (934) _ (8561 _ 

15,642  19,220 


Operating  income  by  geographic  segment  was  reported  as 
follows: 

-  1991  -  -  1990  - 


$000  $000 

Canada .  21,257  23,595 

United  States . (4.681) _ (3.5191 

16,576  20,076 

Inter-segment . (9341 _ (8561 

15,642  19,220 


OPERATIONS 

Printing 

The  printing  sector  consists  of  five  divisions:  Advertising 
inserts  -  Central  East,  Western  and  United  States  regions; 
Specialty  Newspapers;  Commercial;  Pre-press,  and 
TRANSCOM.  Operations  are  carried  out  by  Trans¬ 
continental  Printing  Inc.  through  a  network  of  17  plants  in 
Canada  and  the  United  States  including  facilities  which  pro¬ 
vide  complementary  services.  Trans-Continental  is  Canada’s 
leading  printer  of  advertising  inserts  and  among  the  five  larg¬ 
est  in  North  America. 

Advertising  inserts  -  Central  East  region  includes  printing 
plants  in  Cornwall  and  Brampton,  Ont.  and  St-Hyacinthe, 
Que.  complemented  by  finishing  operations  in  Brampton  and 
Montreal.  Central  East  uses  principally  short  cut-off  presses 
for  national  and  regional  customer  accounts  located  in 
Quebec,  Ontario  and  the  northeastern  United  States.  The 
company  relocated  the  Brampton  facility  to  larger  premises  in 
1991. 

Trans-Continental  West  consists  of  three  printing  plants  in 
Winnipeg,  Calgary  and  Vancouver.  In  March  1991,  the  plant 
in  Seattle,  Wash,  was  closed  and  all  printing  operations  inte¬ 
grated  with  the  western  division.  A  sales  office  remained  in 
Seattle. 

Commercial  division  -  Formed  in  1990,  this  division  oper¬ 
ates  a  plant  in  the  Beauce  area  of  Quebec  and  two  plants  in 
Montreal  to  serve  customers  in  the  commercial  markets  in 
Quebec  and  Ontario.  Products  consist  of  magazines  (approx¬ 
imately  40),  catalogues,  brochures,  high-end  advertising 
inserts  and  direct  marketing  products. 

Pre-press  division  -  This  division  offers  customers  value- 
added  services  and  greater  control  over  costs  and  prepara¬ 
tion  time.  The  division  has  upgraded  its  computer  systems 
and  equipment  to  meet  customer  demand  for  electronic  link¬ 
age  between  pre-press  and  the  customer. 

TRANSCOM  division  -  Formed  in  1991,  this  division 
offers  customers  two  new  services:  Transmedia  and  Ready- 
to-Reach.  Transmedia  offers  high-quality  advertising  inserts 
targeted  to  non-traditional  markets.  This  allows  advertisers  a 


cost  schedule  based  on  the  actual  number  of  target  custom¬ 
ers  reached.  The  Ready-to-Reach  concept  offers  customers 
a  standardized  format  of  advertising  inserts  including  produc¬ 
tion  processes,  standardized  paper  and  image  quality,  and  a 
targeted  distribution  program. 

Fiscal  1991  Operations  -  Revenue  during  the  year  fell 
slightly  to  $347,095,000  from  $352,968,000  while  operating 
income  declined  30%  to  $12,052,000  from  $17,118,000.  The 
lower  revenues  and  income  were  attributed  to  generally  poor 
economic  and  industry  conditions  which  reduced  the  demand 
for  advertising,  including  reductions  in  page  counts  and 
paper  quality.  The  company  maintained  its  market  share  dur¬ 
ing  the  year. 

Operating  income  from  Canadian  printing  operations  fell 
19%  to  $16,733,000  reflecting  mainly  reduced  advertising. 
U.S.  printing  operations  reported  an  operating  loss  of 
$4,681,000  compared  with  a  loss  of  $3,519,000  in  1990  as  a 
result  of  intense  competition  in  the  U.S.  market  which 
reduced  prices  and  margins.  In  addition,  rationalization  costs 
of  approximately  $4,000,000  (pre-tax)  related  to  the  closing 
of  a  printing  plant  in  Seattle  were  incurred  in  1991. 

Both  the  Commercial  division  and  Trans-Continental  West 
reported  increased  revenues  and  profitability  during  the  year. 
In  the  U.S.,  Trans-Continental  Printing  South  expanded  its 
sales  staff  and  Miami  Valley  Publishing  implemented  a 
restructuring  program  that  reduced  overhead  and  improved 
productivity. 

Publishing 

Operations  are  conducted  through  Transcontinental 
Publications  Inc.  and  its  affiliated  companies.  The  company 
ranks  as  the  leading  publisher  in  the  Quebec  business  and 
financial  press  and  also  produces  consumer,  leisure  and 
sport  publications  as  well  as  trade  publications. 

Publications  include  The  Hockey  News;  Inside  Hockey; 
Collectors  World;  Quebec  Yachting;  PME;  Informatique  & 
Bureautique;  Tourisme+;  Revue  Commerce;  Affaires  Plus; 
Les  Affaires;  Decormag;  Son  Hi-Fi  Video;  Sante;  Le  Bel  Age; 
Good  Times;  Journal  Constructo,  Quebec  Construction  and 
Batiguide.  An  electronic  service  called  Teleservice 
Constructo  provides  customers  in  the  construction  industry 
with  a  daily  listing  of  invitations  to  tender. 

Another  subsidiary,  Sodema  Inc.,  operates  telemarketing 
services  such  as  sales  and  marketing  support,  direct  sales 
and  customer  service. 

Fiscal  1991  Operations  -  Operating  income  during  fiscal 
1991  fell  48%  to  $1,336,000  from  $2,564,000  due  to  signifi¬ 
cant  costs  associated  with  the  development  of  the  subscriber 
base  of  certain  titles.  Revenues  slipped  to  $33,010,000  from 
$33,769,000  mainly  as  a  result  of  the  decline  in  advertising 
due  to  the  recession.  In  addition,  the  introduction  of  the 
Goods  and  Services  Tax  coupled  with  the  broadening  of  the 
Quebec  sales  tax  to  include  publications  had  a  negative 
affect  on  subscription  revenues. 

During  the  year,  the  business  publications  Action 
informatique  (a  bi-weekly  computer  tabloid)  and  Informatique 
&  Bureautique  were  merged.  Business  publications  were 
negatively  affected  by  the  recession  however  some  titles 
managed  to  post  circulation  gains.  Three  leisure  and  con¬ 
sumer  publications,  Sante,  Le  Bel  Age  and  Good  Times, 
posted  gains  in  both  circulation  and  advertising  sales. 

The  company's  trade  publications  managed  to  maintain  its 
margins  and  increase  its  revenues,  in  spite  of  a  slowdown  in 
the  Quebec  construction  industry. 

A  new  hockey  publication,  Collectors  World,  became  a  full 
publication  in  1991.  This  title  is  aimed  at  hockey  card  collec¬ 
tors  and  was  previously  included  as  a  supplement  with  The 
Hockey  News. 

Distribution 

Wholly  owned  Publi-Home  Distributors  Ltd.  is  the  largest 
distributor  of  advertising  circulars  in  Quebec,  offering  a  com¬ 
plete  range  of  distribution  services,  including  door-to-door 
distribution  throughout  Quebec  or  by  region,  city  or  district 
and  targeted  distribution-based  characteristics  that  identify 
the  customer. 

The  company  offers  coverage  of  nearly  80%  of  the  Quebec 
market  and  weekly  access  to  more  than  1,800,000  house¬ 
holds.  Publi-Home  Distributors  links  regional  distribution 
companies  which  cover  all  areas  of  Quebec  and  also  has 
activities  in  Manitoba,  where  the  company  publishes  five 
weeklies  and  operates  a  distribution  network. 


SURVEY  OF  INDUSTRIALS  1992 


365 


Fiscal  1991  Operations  -  Revenues  from  distribution 
operations  increased  11%  to  $39,200,000  from  $35,457,000. 
Operating  income  jumped  to  $3,188,000  from  $394,000  in 
1990.  The  1990  operating  income  includes  the  operating  loss 
as  well  as  the  loss  on  the  disposal  of  a  subsidiary.  The  com¬ 
pany  also  noted  that  the  1991  results  reflected  productivity 
and  efficiency  gains,  especially  in  the  door-to-door  advertis¬ 
ing  distribution  operations  in  Quebec. 

A  new  weekly  publication,  Publi-Maison,  was  launched  in 
Montreal  during  1991.  The  new  publication  is  inserted  into 
advertising  material  that  is  already  being  delivered  door-to- 
door  by  the  company  and  contains  information  on  health,  life¬ 
style  and  environmental  issues. 

Also  during  the  year,  the  company  acquired  the  exclusive 
Quebec  rights  to  a  new  software  package  designed  for  the 
home  distribution  industry.  The  new  software  will  allow  the 
company  to  perform  a  more  detailed  analysis  of  its  target 
markets. 

The  Manitoba  newspaper  operations  increased  its  revenue 
by  approximately  20%  in  1991  as  well  as  increasing  its  share 
of  the  advertising  market. 

RELATED  COMPANIES 

At  October  31,  1991 

Wholly  Owned  Subsidiaries 

Publi-Home  Distributors  Ltd.  -  Saint-Laurent,  Que.  Has 
wholly  owned  subsidiaries:  Les  Messageries  Publi-Tech 
Inc.,  Charlesbourg,  Que.;  Messageries  Publi-Nord  Inc., 
Blainville,  Que.;  Distribution  Publicitaire  Estrie  (1986)  Inc., 
Sherbrooke,  Que.;  and  Messageries  de  I’Outaouais  Inc., 
Hull,  Que. 

Trans-Continental  Printing  Inc.  -  Saint-Laurent,  Que. 
Has  wholly  owned  subsidiaries;  Imprimerie  Interglobe  Inc., 
Beauceville,  Que.;  Imprimerie  Interglobe  (Montreal)  Inc., 
Sainte-L6onard,  Que.;  Miami  Valley  Publishing  Company, 
Dayton,  Ohio;  and  Trans-Continental  Printing  South,  Inc., 
Orlando,  Florida. 

Transcontinental  Communications  Corporation  - 

Cleveland,  Ohio. 

Transcontinental  Publications  Inc.  -  Montreal,  Que.  Has 
wholly  owned  subsidiaries:  Les  Editions  du  Feu  Vert  Inc., 
Senior  Publications  Inc.  (50%-owned)  and  Sodema  Inc., 
all  Montreal. 


Investments 

Les  Hebdos  Telemedia  -  15%  owned. 


OFFICERS  AND  DIRECTORS 

Remi  Marcoux,  chm.,  pres.  &  CEO;  Claude  Dubois,  v-p  mar¬ 
keting,  Montreal;  Andre  Kingsley,  v-p,  Saint  Bruno;  Claude 
Beauchamp;  Pierre  Brunet;  Jean  Campeau;  Marcel  Dutil, 
Montreal;  Pierre  Dupuis,  Brossard;  Bernard  Lemaire, 
Kingsey-Falls,  all  Que. 

Key  Personnel  -  Serge  de  Paoli,  v-p  printing  sector;  David 
Clark,  v-p  publishing  sector;  Maurice  Daigle,  v-p  distribution 
sector;  Rodrique  Gagnon,  v-p  human  resources  &  mgmt. 
info,  systems;  C.  M.  Paupe,  v-p  fin.  &  treas.;  Pierre  Gagne, 
corp.  contr.;  Jean  Lefebvre,  dir.  communications;  Yvon 
Bolduc,  dir.  legal  affairs  &  sec. 


CAPITAL  STOCK 

Authorized 

unlimited 


Outstandingf 

nil 

19  shs. 
nil 
nil 

20,257,361  shs. 


1st  pref. 

Ser.  A 

2nd  pref.  unlimited 

CI.A  unlimited 

CI.B  unlimited 

t  At  Oct.  31,  1991. 

1st  Pref.,  Ser.A  -  Entitled  to  Aug.  15,  1995,  to  cum.  cash 
divds.  payable  quarterly,  at  floating  rate  p.a.  of  75%  of  30  day 
Bankers’  Acceptance  rate,  subject  to  minimum  of  7.5%  p.a. 
Redeem,  at  par  plus  accrued  and  unpaid  divds.  Cv.  into  cl. A 
shs.  at  approx.  95%  of  the  market  value  of  such  shs.  (or  85% 
of  market  value  of  cl.B  shs.  if  cl. A  shs.  are  not  listed  on  Cdn. 
stock  exchange  at  time  of  conversion). 


CI.A  -  Convertible  and  participating;  one  vote  per  sh. 
CI.B  -  Convertible  and  participating;  20  votes  per  sh. 

CAPITAL  STOCK  CHANGES 

During  fiscal  1991,  67,026  class  B  shares  were  purchased 
and  cancelled  under  a  normal  course  issuer  bid  for  a  total 
amount  of  $266,000. 

PRICE  RANGE  OF  STOCK 
G.T.C.  Transcont’l  Grp  B  -  GRT.B 


Year 

High 

Low 

Year 

High 

Low 

1984 . 

$4.38 

$3.63 

1988 . 

$7.50 

$4.10 

1985 . 

7.07 

3.07 

1989 . 

7.13 

4.35 

1986 . 

13.25 

6.25 

1990 . 

5.25 

2.50 

1987 . 

14.88 

5.25 

1991 . 

4.90 

3.50 

Splits:  2-for-1  split  in  1986. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Class  B  -  None  paid  to  date. 

LONG-TERM  DEBT 

Outstanding  at  Oct.  31,  1991: 


Revolving  term  facilities:  $31,867,000 

Senior  debentures: 

Series  A .  15,000,000 

Series  B .  35,000,000 

Subsidiaries  debt: 

Secured  loans,  due  1992-96 .  3,092,000 

Unsecured  loans,  due  2004 .  1,061,000 

Capital  leases .  1,174,000 

Balances  of  purch.  price . 657.000 

87,851,000 

Less:  Current  portion . 1.627.000 

86,224,000 


Note  -  The  company  has  entered  into  interest  rate  and/or 
currency  swap  agreements  in  the  management  of  interest 
and  foreign  exchange  exposure.  In  accordance  with  such 
agreements  with  major  financial  institutions,  $10,000,000  of 
the  long-term  capitalization  bears  interest  at  a  fixed  rate  of 
10.66%  for  a  five-year  period  ending  in  1994  and 
US$15,000,000  of  the  long-term  capitalization  bears  interest 
at  a  fixed  rate  of  8.75%  for  a  two-year  period  ending  in  1992. 
At  Oct.  31,  1991,  after  taking  into  account  these  interest  rate 
swap  agreements,  substantially  all  of  the  company’s  long¬ 
term  debt  was  at  a  fixed  rate  with  borrowings  bearing  a 
weighted  average  interest  rate  of  approximately  10.74%. 

CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Jan.  31,  1992,  net  income 
amounted  to  $1,009,000  or  three  cents  per  share  compared 
with  a  net  loss  of  $1,409,000  or  nine  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Revenue  rose  13%  to 
$111,460,000  from  $98,798,000. 
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THE  FINANCIAL  POST 


CONSOLIDATED  STATEMENT  OF  INCOME 

AND 

RETAINED  EARNINGS 

Period  ended 

12  mos. 

12  mos. 

Oct.  31 

Oct.  31 

1991 

1990 

$000's  %Chg 

$000's 

Total  revenue . 

411,901 

415,631 

Operating  costs . 

369,147 

370,886 

Operating  income . 

42,754  -4 

44,745 

Depreciation  &  amortization . 

27,112 

25,525 

Interest  expense . 

9,914 

11,325 

Pre-tax  income . 

5,728  -27 

7,895 

Current  income  taxes . 

3,870 

7,106 

Deferred  income  taxes . 

(1,541) 

(3,088) 

Total  minority  interest . 

628 

395 

Other  after  tax  income  (expense): 

Equity  income . 

(784) 

(732) 

Net  income . 

1,987  -28 

2,750 

Previous  retained  earnings . 

47,882 

45,549 

Loss  on  cancell,  of  cl.B  shs. ... 

(83) 

Transfer  of  contrib.  surplus . 

35 

Less  dividends: 

Preferred  dividends  paid . 

1,662 

417 

Retained  earnings . 

48,159  +1 

47,882 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

4.31 

3.95 

After  deprec.  &  amort . 

1.58 

1.70 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 
EARNED: 

Based  on  net  income .  1 .20  6.59 


EARNINGS  PER  SHARE  ($): 

Class  B .  0.02  0.12 


CONSOLIDATED  BALANCE  SHEET  AT  OCTOBER  31 


1991 

1990 

$000's  %Chg 

$000's 

ASSETS: 

Cash  and  deposits . 

14,379 

Inventories . 

17,741 

19,865 

Accounts  receivable . 

81,249 

76,019 

Prepaid  expenses . 

2,261 

1,978 

Current  assets . 

115,630  +18 

97,862 

Investments . 

1,383 

2,961 

Land  &  buildings . 

32  042 

24,877 

Machinery,  equip.,  etc . 

224,356 

201,394 

Property,  plant  &  equip,  gross. 

256,398  +13 

226,271 

Accumulated  depreciation . 

102,765 

80,379 

Property,  plant  &  equipment.. 

153,633  +5 

145,892 

Intangible  assets . 

39,464 

39,602 

Other . 

1,513 

1,875 

Total  assets . 

311,623  +8 

288,192 

LIABILITIES: 

Bank  loans  &  overdraft . 

20,245 

5,214 

Accts.  payable  &  accr.  liabil . 

61,135 

61,478 

Long-term  debt  due  in  1  yr. . 

1,627 

6,593 

Current  liabilities . 

83,007  +13 

73,285 

Long-term  debt,  gross . 

87,851 

78,397 

Long-term  debt  due  in  1  yr. . 

1,627 

6,593 

Long-term  debt,  net . 

86,224  +20 

71,804 

Deferred  income  taxes . 

16,087 

17,628 

Minority  interest . 

1,222 

702 

Deferred  revenue . 

7,053 

5,877 

SHAREHOLDERS'  EQUITY: 

First  preferred  stock . 

19,000 

19,000 

54,951 

55,134 

Retained  earnings . 

48,159 

47,882 

Contributed  surplus . 

35 

Foreign  exchange  adjustments . 

(4,080) 

(3,155) 

Total  shareholders’  equity . 

118,030  -1 

118,896 

Total  liabs.  &  shldrs.’  equity .. 

311,623  +8 

288,192 

WORKING  CAPITAL: 

($000's) . 

32,623 

24,577 

Ratio . 

1.39:1 

1.34:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

1.68 

2.53 

Return  on  Assets . 

0.66 

0.95 

Net  Profit  Margin . 

0.63 

0.76 
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GW  Utilities  Limited  G.7 

Head  Office  -  2700,  2  First  Canadian  Place,  P.O  Box  20, 
Toronto,  Ontario  M5X  1B5  Telephone  -  (416)  862-5300  Fax 
-  (416)  862-6163  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto,  Montreal, 
Saint  John,  Charlottetown,  Halifax  and  St.  John’s;  Mellon 
Securities  Trust  Company,  New  York,  N.Y.  CUSIP  -  36238D 
Listed  -  GWT:  TSE,  ME,  VSE,  ASE.  FP  500  Revenue 
Ranking  -  Next  200:35. 


Company  -  (Ont.  1987)  Holding  company  with  40.7%  int. 
in  Home  Oii  Company  Limited. 

Home  Oil  Company  owns  and  operates  9  natural  gas  proc¬ 
essing  plants,  3  feeder  pipeline  systems,  1  storage  facility  for 
liquified  petroleum  gas,  and  markets  crude  oil,  natural  gas 
and  related  products  in  Canada  and  the  U.S.  At  June  30, 
1991,  had  proven  reserves  totaling  111,000,000  bbl.  oil  and 
NGL’s  and  1 ,300,000,000  mcf  natural  gas.  Average  daily  pro¬ 
duction  during  the  six  months  ended  June  30,  1991  was 
29,735  bbl.  oil  and  NGL’s  and  177,000  mcf  natural  gas. 

At  Dec.  14,  1990,  sold  its  82%  int.  in  Consumers'  Gas 
Company  Limited  to  British  Gas  pic  and  realized  a  gain  of 
$201,000,000. 

On  Feb.  15,  1991,  sold  its  80,937,638  ordinary  shs.  (9% 
int.)  of  Allied-Lyons  PLC  to  Barclays  de  Zoete  Wedd 
Securities  Limited  as  principal  for  $901,000,000 
(£395,000,000),  which  resulted  in  a  gain  of  $169,000,000. 

Effective  May  1,  1991,  Home  Oil  Company  Limited  and 
Interprovincial  Pipe  Line  Inc.  became  independent,  publicly 
traded  companies  formed  under  the  reorganization  of 
Interhome  Energy  Inc.  By  agreement  with  Gulf  Canada 
Resources  Limited,  Gulf  received  all  of  the  Home  Oil  shs. 
attributable  to  the  22.8%  block  of  Interhome  shs.  held  jointly 
by  the  company  and  Gulf.  The  company  received  all  of  the 
Interprovincial  shs.  attributable  to  the  block. 

On  Mar.  31,  1992,  completed  the  sale  of  its  25,184,200 
shares  of  Interprovincial  Pipe  Line  Inc.  to  a  group  of  under¬ 
writers  at  $26.00  per  share. 

In  May  1992,  the  company  and  Gulf  Canada  Resources 
announced  their  intention  to  sell  their  combined  interest  in 
Home  Oil. 


Directors  -  R.  J.  Butler,  chm.;  L.  G.  Dodd,  pres.  &  CEO;  G. 
I.  Newman,  exec,  v-p;  M.  A.  Cohen;  E.  H.  Crawford;  Albert 
Reichmann;  Paul  Reichmann;  D.  S.  R.  Leighton;  S.  M.  Beck; 
P.  C.  Maurice;  D.  H.  Thain. 


Key  Personnel  -  J.  R.  Bird,  v-p  &  comptroller;  J.  R.  Tysall, 
v-p  &  treas.;  R.  J.  Reid,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Sr.  &  Jr.  Pref.  unlimited  nil 

Common  unlimited  39,277,937  shs. 

t  At  March  31,  1992. 


Common  -  One  vote  per  share. 


Major  Shareholders  -  The  Reichmann  family,  through 
GWU  Holdings  Limited,  held  89.3%  int  at  June  30,  1991. 

Price  Range  -  GWT 

Year  High  Low  Year  High  Low 

1991 .  $37.38  $16.25  1989 .  $25.25  $22.50 

1990 .  39.00  21.00  1988 .  25.75  22.00 


Dividends  -  Common  -  Paid  special  divd.  of  $4.50  per  sh. 
on  April  14,  1992  from  the  proceeds  of  the  sale  of  its  63.5% 
int.  in  Interprovincial  Pipe  Line  Inc.  Paid  special  divd.  of  $5 
per  on  Feb.  14,  1992.  Paid  special  divd.  of  $12  per  sh.  on 
March  12,  1991  from  the  proceeds  of  the  sale  of  its  9%  int. 
in  Allied-Lyons  PLC.  Paid  special  divd.  of  $10  per  sh.  on  Jan. 
17,  1991  (initial)  from  the  proceeds  of  the  sale  of  its  81.9% 
int.  in  Consumers’  Gas  Company  Ltd.  Paid  special  divd.  of 
$4.50  per  sh.  on  Apr.  14,  1992. 

Investments  -  Home  Oil  Company  Limited  (40.7%  int.  see 
Survey  of  Mines),  Calgary,  Alta. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

317,000 

+208 

103,000 

Discontinued  operations . 

201,000 

30,000 

Net  income . 

407,000 

+869 

42,000 

Cash  and  equivalent . 

80,000 

36,000 

Current  assets . 

106,000 

85,000 

Long-term  investments . 

941,000 

2,218,000 

Total  assets . 

1,047,000 

-55 

2,303,000 

Current  liabilities . 

518,000 

703,000 

Long-term  debt,  net . 

366,000 

Shareholders'  equity . 

495,000 

951,000 

Cash  flow . 

43,000 

28,000 

Cash  from  oper.  activ . 

23,000 

-26 

31,000 

Net  cash  position . 

80,000 

+122 
-  $ 

36,000 

Earnings  per  Common  sh. ... 

10.36 

-% 

1.07 

Return  on  Equity . 

56.29 

8.83 

Return  on  Assets . 

24.30 

3.65 

Net  Profit  Margin . 

128.39 

40.78 

For  the  6  months  ended  Dec.  31,  1991,  net  income  was 
$71,000,000  or  $1.81  per  sh.  compared  with  net  income  of 
$244,000,000  cr  $6.21  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $86,000,000  from 
$75,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  317,000  407,000  10.36 

1990 .  103,000  42,000  1.07 

1989 .  1,658,000  37,000  0.94 

1988 .  1,682,000  28,000  0.71 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 

Galtaco  Inc.  G.8 

Head  Office  -  300,  174  Stanley  St.,  Brantford,  Ontario 
N3S  7S3  Telephone  -  (519)  751-1691  Fax  -  (519)  751-1693 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  364154  Listed  -  GMI:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:130.  Employees  -  3  in  April  1992. 

Company  -  (Ont.  1956)  Holding  company  which,  through 
50.2%-owned  Redlaw  Industries  Inc.,  wholly  owns  GRM 
Industries  Inc.,  a  manufacturer  of  sheet  metal  stampings 
and  assemblies  for  the  automotive  industry.  GRM  Industries 
holds  a  45.6%  equity  invest,  in  Johnston  Industries,  Inc.,  a 
diversified  manufacturer  of  principally  industrial,  and  to  a 
lesser  extent,  apparel  textiles. 

In  November  1991,  GRM  Industries  sold  its  operations  in 
Grand  Rapids,  Mich,  for  gross  proceeds  of  US$1,300,000. 


Directors  -  D.  L.  Chandler,  chm.,  pres.  &  CEO;  R.  H. 
Bosselmann,  vice-chm.;  B.  E.  Lanning,  sec.-treas.;  F.  W. 
Simpson,  Brantford,  Ont.;  Allyn  P.  Chandler,  Toronto. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

1st  Pref. 

2,828  shs. 

318  shs. 

$100 

2nd  Pref. 

779  shs. 

279  shs. 

$100 

Common 

3,000,000  shs. 

3,110,386  shs. 

n.p.v. 

t  At  Sept.  30,  1991. 

Note  -  In  March  1992,  the  co.  increased  the  number  of 
authorized  com.  shs.  to  8,000,000.  In  addition,  a  new  class  of 
3rd  pref.  shs.,  issuable  in  series,  was  authorized. 

1st  Pref.  -  Redeemable  at  up  to  $105  per  sh.  plus  accrued 
divds.  In  liquidation,  etc.,  entitled  to  $105  per  sh.  plus 
accrued  divds.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh.  until  all  arrears  paid. 

2nd  Pref.  -  Rank  junior  to  1st  pref.  and  senior  to  com.  shs. 
with  respect  to  capital  &  divds.  Participate  with  com.  shs.  in 
payment  of  extra  divds.  to  a  max.  of  $1.75  per  sh. 
Redeemable  at  up  to  $105  per  sh.  plus  accrued  divds.  In  liq¬ 
uidation,  etc.,  entitled  to  $105  per  sh.  plus  accrued  divds. 
Non-voting  unless  8  quarterly  divds.  in  arrears  when  entitled 
to  one  vote  per  sh.  until  arrears  paid. 

Common  -  One  vote  per  sh. 

Warrants  -  O/s  to  purchase  286,741  com.  shs.  at  $4.50  per 
sh.  expiring  on  July  12,  1993.  Note  -  In  Sept.  1991,  the  exer- 
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cise  price  was  reduced  from  $4.50  per  sh.  to  $3.35  per  sh. 
Also  o/s,  1,110,868  wts.  to  pucrhase  com.  shs.  at  $2.50  per 
sh.,  expiring  on  June  27,  2001. 


Major  Shareholders  -  David  L.  Chandler  held  1,890,310 
or  60.8%  of  the  total  number  of  common  shares  outstanding 


at  Jan.  28,  1992. 


Year  High 

1991 .  $3.50 

1990 .  5.25 


Price  Range  -  GMI 

Low  Year 

$0.65  1989 . 

2.50  1988 . 


High  Low 

$7.25  $4.75 

8.25  5.25 


Capital  Stock  Changes  -  On  June  18, 1991,  the  company 
announced  a  rights  offering  entitling  common  shareholders 
to  purchase  one  unit  at  $8  per  unit  for  every  four  common 
shares  held.  Each  unit  consisted  of  five  common  shares,  four 
common  share  purchase  warrants  and  one  common  share  of 
Redlaw  Industries.  Each  warrant  entitled  the  purchase  of  one 
common  share  at  $2.50  per  share  expiring  on  June  27 ,  2001 . 
In  March  1992,  the  company  increased  the  number  of  author¬ 
ized  common  shares  to  8,000,000.  In  addition,  a  new  class  of 
third  preference  shares,  issuable  in  series,  was  authorized 
with  the  rights,  privileges,  restrictions  and  conditions  to  deter¬ 
mined  by  the  board  of  directors  before  issuance. 

Dividends  -  6%  First  Preference  -  Entitled  to  $6  per  share 
per  annum  cumulative,  payable  quarterly  on  Jan.,  Apr.,  July 
and  Oct.  1.  Paid  regulariy  quarterly  to  Apr.  1,  1959.  None 
thereafter  until  $55.50  per  share  paid  on  July  3,  1968,  which 
brought  divd.  payments  up  to  date  to  July  1,  1968;  paid  reg¬ 
ularly  quarterly  until  1981.  Arrears  totalling  $8,109  were  paid 
in  full  in  fiscal  1985.  Dividends  have  been  paid  regularly 
quarterly  since. 


6y.%  Second  Preference  -  Entitled  to  $6.25  per  share  per 
annum  cumulative,  payable  quarterly  on  Jan.,  Apr.,  July  and 
Oct.  1.  Paid  regularly  quarterly  to  Apr.  1  1959.  None  thereaf¬ 
ter  until  $57.50  per  share  on  July  3,  1968,  which  brought 
divd.  payments  up  to  date  to  July  1,  1968;  paid  regularly 
quarterly  until  1981.  During  1985,  arrears  of  $7,414  were 
paid  in  full.  Dividends  have  been  paid  regularly  quarterly 
since.  In  addition,  participating  dividends  of  75  cents  per 
share  were  paid  in  each  of  the  years  1970  and  1971;  50 
cents  per  share  paid  in  1975,  on  arrears  of  1974  dividend; 
and  $1.75  per  share  in  1975  and  1976. 


Common  -  No  divds.  have  been  paid  on  these  shares 
since  the  reclassification  of  A  and  B  shares  as  common 
shares  effective  Sept.  21,  1979. 


Long-Term  Debt 

Outstanding  at  Sept.  30.  1991: 
Canadian  Operations: 

11.5%  deb.,  due  1996  . 

6%  life  insurance  policy . 

U.S.  Subsidiaries: 

Revolv.  credit  loant . 

Bank  term  loansj . 

Industrial  revenue  bonds* . 

10%  note  pay.,  due  2004  . 


Less:  Current  portion 


$1,194,000 

64,000 

10,904,000 

5,075,000 

3,872,000 

544,000 


21,626,000 

16,567,000 


5,059,000 


t  Interest  at  bank  prime  rate  plus  0.25%,  payable  monthly, 
due  in  September  1991. 

t  Due  in  monthly  instalments.  Interest  at  bank  prime  rate 
plus  0.375%,  with  final  payments  due  between  1993  to  1997. 

♦  Due  in  monthly  instalments.  Interest  at  7.95%  and  at 
bank  prime  rate  plus  0.75%,  due  in  January  1993  and  August 
1998. 


Subsidiaries  -  Galtaco  Redlaw  Castings  (U.S.) 
Corporation  (66.7%  int.);  Redlaw  Industries  Inc.  (50.2%  int. 
which  see),  Brantford,  Ont. 


Fiscal  years  ended  Sep.  30: 


FINANCIAL  STATISTICS 


Operating  revenue . 

Investment  income . 

Discontinued  operations. 

Net  income . 

Current  assets . 

Long-term  investments... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. .. 
Net  cash  position . 


1991 
$000  %Chg 

56,675  -23 

(392) 
(1,209) 
(7,792)  n.a. 
16,377 
30,143 
9,855 


1990 

$000 

73,935 

859 

(481) 

(1,925) 

28,244 

30,497 

11,503 

266 


Earnings  per  Common  sh. ... 


61,187 

-19 

75,828 

33,631 

23,656 

5,059 

19,546 

6,024 

11,732 

(10,498) 

(996) 

2,946 

n.a. 

(3,305) 

(3,658) 

n.a. 

(12,704) 

(3.76) 

(1.12) 

% 

-87.77 

-15.09 

-11.37 

-2.67 

-23.76 

-3.15 

Return  on  Equity. 

Return  on  Assets 

Net  Profit  Margin . 

For  the  six  months  ended  March  31,  1992,  net  loss 
amounted  to  $2,271,000  or  73  cents  per  share  compared 
with  a  net  loss  of  $1,958,000  or  $1.14  per  share  for  the  cor¬ 
responding  year-earlier  period.  Sales  fell  33%  to 
$20,617,000  from  $30,823,000. 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

$000 


1991 

1990 

1989 

1988 

1987 


56,675 

73,935 

78,320 

93,372 

83,978 


(7,792) 
(1,925) 
(5,159) 
418 
704 


Earns,  per 
Common  sh. 

(3.76) 
(1.12) 
(3.00) 
0.27 
0.51 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Cambridge, 
Ontario. 


Gandalf  Technologies  Inc.  G.9 

Head  Office  -  130  Colonnade  Road  South,  Nepean, 
Ontario  K2E  7M4  Telephone  -  (613)  723-6500  Fax  -  (613) 
727-0617  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  Ont.  and  London,  U.K.;  and  Mellon  Securities  Trust 
Company,  New  York,  N  Y.  CUSIP  -  364717  Listed  -  GAN: 
TSE.  FP  500  Revenue  Ranking  -  Top  500:442.  Employees 
-  1373  in  July  1991. 

Company  -  (Ont.  1971)  Designs,  develops,  manufactures, 
markets  and  services  data  communications  and  information 
network  software  and  hardware  equipment  used  to  transmit 
information  among  computers  from  multiple  vendors,  termi¬ 
nals  and  other  devices  in  networks  ranging  from  local  to  wide 
area.  Products  include  communications  networks  and  net¬ 
work  management  systems,  terminal  servers,  data  switches, 
and  transmission  devices  such  as  modems,  terminal  adapt¬ 
ers  and  multiplexers.  Computer  communications  solutions 
are  marketed  Subsidiaries  are  located  in  Canada,  the  U.S., 
the  U.K.,  the  Netherlands,  France,  Australia  and  Singapore. 

During  1991,  Gandalf  Mobile  Systems  Inc.  was  estab¬ 
lished  to  pursue  opportunities  in  mobile  communications 
markets  worldwide.  This  new  company  was  formerly  the 
computer  dispatch  systems  div. 

On  Aug.  2,  1991,  a  merger  between  Infotron  Systems 
Corporation  of  Cherry  Hill,  N.J.,  and  the  company's  U.S. 
subsid.,  Gandalf  Data,  Inc.,  was  completed  and  subse¬ 
quently  renamed  Gandalf  Systems  Corporation.  The  non¬ 
cash  merger  involved  the  issue  of  Gandalf  common  shares 
and  the  assumption  of  US$20,000,000  of  Infotron  debt. 
Infotron  designs,  manufactures,  markets  and  services  data, 
voice  and  image  networks  utilized  by  large  corporations  and 
public  entities  worldwide. 

The  company  also  announced  plans  to  sell  its  Circtronics 
div.  printed  circuit  board  operations  as  part  of  its  strategy  to 
focus  on  core  technologies. 

Directors  -  Desmond  Cunningham,  chm.  &  CEO;  Jan 
Bartl,  pres.,  Gandalf  Data  Limited,  Ottawa;  D.  R.  Gibbs,  pres. 
&  CEO,  Gandalf  Systems  Corp.,  Cherry;  Hill,  N.J.;  Alexander 
Curran,  Oakville,  Ont.;  C.  J.  Gardner,  Ottawa;  D.  M.  Gleklen, 
Pennsauken,  N.J.;  D.  N.  Koffsky,  Fairfield,  Conn.;  W.  V. 
Musser,  Wayne,  Pa.;  P.  J.  Suddick,  Unionville,  Ont. 

Key  Personnel  -  J.  S.  Wandell,  pres.,  Gandalf  Canada 
Ltd.;  Alexander  Brisbourne,  v-p  mktg.  strategy;  J.  C.  Hahn, 
v-p  technology  invest.;  M.  F.  McGrail,  pres.,  Gandalf-lnfotron 
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International;  J.  R.  Newell,  v-p  finance;  Judith  M.  Scott,  man¬ 
aging  dir.,  Gandalf  Digital  Communications;  Ltd.;  Diane  F. 
MacMillan,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  15,671,907  shs. 

tAt  Oct.  4,  1991. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  453,831  shares  at  var¬ 
ious  prices  expiring  at  various  dates  to  June  2001. 

Major  Shareholders  -  Desmond  Cunningham  beneficially 
owned  2,293,092  common  shares  or  14.8%  of  the  outstand¬ 
ing  common  shares  at  Oct.  4,  1991. 


Price  Range  -  GAN 

Year  High  Low  Year  High  Low 

1991 .  $4.30  $1.50  1989 .  $7.75  $4  90 

1990 .  6.13  2.10  1988 .  9.63  5.63 


Capital  Stock  Changes  -  On  Aug.  2,  1991,  3,476,532 
com.  shs.  were  issued  pursuant  to  the  merger  between 
Infotron  Systems  Corp.  and  subsid.,  Gandalf  Data,  Inc. 

Dividends  -  Common  -  No  divds.  are  being  paid  at 
present. 

Long-Term  Debt 

At  July  31,  1991,  o/s  long-term  debt  totaled  $6,639,000 
(including  current  portion  of  $250,000)  and  was  comprised  of 
$3,125,000  in  the  form  of  a  12.5%  mtge.,  due  in  1993  and 
secured  by  the  operating  facility  at  Wheeling,  III.;  and  capital 
lease  obligs.  amounting  to  $3,514,000,  with  terms  ending 
prior  to  1997  and  during  2009,  secured  by  printed  circuit 
board  manufacturing  facility  and  various  equipment  at 
Nepean,  Ont. 

Wholly  Owned  Subsidiaries  -  Enterprise  Networks 
Group;  Gandalf  Canada  Ltd.;  Gandalf  Data  Limited;  Gandalf 
Digital  Communications  Limited;  Gandalf-lnfotron 
International;  Gandalf  Mobile  Systems  Inc.;  Gandalf 
Nederland  B.V.;  Gandalf  Pacific  Pty.  Ltd.;  Gandalf  S.A.; 
Gandalf  Systems  Corp. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

148,581 

-8 

161,656 

Investment  income . 

920 

511 

Write-downs . 

(4,253) 

Net  income . 

(6,759) 

n.a. 

(10,583) 

Cash  and  equivalent . 

6,144 

9,584 

Current  assets . 

69,259 

81,391 

Fixed  assets,  net . 

26,213 

31,180 

Intangibles . 

5,610 

6,419 

Total  assets . 

118,620 

-7 

127,551 

Current  liabilities . 

43,518 

43,414 

Long-term  debt,  net . 

6,389 

6,139 

Shareholders'  equity . 

68,713 

77,998 

Cash  flow . 

(1,444) 

1,556 

Cash  from  oper.  activ. . 

4,045 

-65 

11,618 

Net  cash  position . 

6,144 

n.a. 

$  — 

(3,681) 

Earnings  per  Common  sh. ... 

(0.55) 

% 

(0.87) 

Return  on  Equity . 

-9.21 

-12.89 

Return  on  Assets . 

-5.49 

-8.07 

Net  Profit  Margin . 

-4.55 

-6.55 

For  the  35  weeks  ended  Mar.  31,  1992,  net  loss  amounted 
to  $11,406,000  or  73  cents  per  share,  including  an  unusual 
loss  of  $4,233,000,  on  revenue  of  $137,147,000. 
Comparative  year-earlier  figures  were  not  available  due  to  a 
change  in  fiscal  year  end  to  March  31  from  July  31.  For  the 
year  ended  July  31,  1991,  net  loss  amounted  to  $6,759,000 
or  55  cents  per  share  on  revenue  of  $148,581,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  148,581  (6,759)  (0.55) 

1990 .  161,656  (10,583)  (0.87) 

1989 .  167,369  377  0.03 

1988 .  163,535  6,571  0.54 

1987 .  130,192  6,254  0.62 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Ottawa,  Ontario. 


Garbell  Holdings  Limited  G.10 

Head  Office  -  2402,  Royal  Trust  Tower,  Toronto-Dominion 
Centre,  P.O.  Box  53,  Toronto,  Ontario  M5K  1E7  Telephone  - 
(416)  947-1100  Fax  -  (416)  947-0834  Transfer  Agent  -  R-M 
Trust  Company,  Toronto,  Winnipeg,  Calgary  and  Vancouver. 


CUSIP  -  364834  Listed  -  GBH;  TSE.  Employees  -  7  in  May 

1992. 

Company  -  (Ont.  1961)  Holding  company  with  interests  in 
private  companies  including  35,800  first  pfce.  shs.  of 
Gardiner  Group  Capital  Limited  and  interests  in  Canadian 
and  U.S.  public  securities. 

Directors  -  G.  R.  Gardiner,  chm.;  E.  A.  Kukiel,  Director, 
pres.;  G.  A.  Cumming,  v-p  western  Canadian  invests.;  H.  A. 
Arrell;  R.  M.  Barford;  A.  R.  A.  Scace. 

Key  Personnel  -  Thelma  D.  Babcock,  sec.;  Muriel  A. 


Simpson,  v-p  finance  and  treas. 

Capital  Stock  • 

Authorized 

Outstandingt 

Par 

1st  pfce. 

285,900  shs. 

285,900  shs. 

$5 

2nd  pfce. 

2,381,059  shs. 

294,776  shs. 

n.p.v. 

Common 

988,655  shs. 

833,335  shs. 

n.p.v. 

tAt  May  21,  1992. 

10.5%  1st  pfce.  -  Cumulative.  Redeemable  at  option  of  the 
company  to  Dec.  31,  1992  at  $5.20  per  sh.  plus  accrued  & 
unpaid  divds.,  thereafter  price  reducing  50  each  two  years  to 
Dec.  31,  1999;  thereafter  at  par.  Four  votes  per  share. 

8%  2nd  pfce.  -  Non-cumulative.  Redeemable  at  $10  per 
sh.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  George  R.  Gardiner  held  750,001 
com.  shs.  (37.9%  int.)  at  May  21,  1992. 


Price  Range 

-  GBH.PR.A 

Year  High  Low 

Year  High 

Low 

1991 .  $4.60  $3.95 

1989 .  $5.00 

$4.75 

1990 .  5.00  4.00 

1988 .  5.75 

5.00 

Dividends  -  1st  Pfce.  -  Entitled  to  divds.  of  10.5%  (52.50) 
per  sh.  p.a. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

4,207  +111 

1,996 

Net  income . 

2,903  +188 

1,007 

Investments . 

44,102 

47,621 

Total  assets . 

45,004  -12 

51,359 

Debt . 

2,412 

11,511 

Shareholders’  equity . 

38,823 

36,070 

Cash  from  oper.  activ. . 

3,372  n.a. 

$ 

(2.255) 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

7.75 

2.65 

Return  on  Assets . 

6.03 

2.10 

Net  Profit  Margin . 

69.00 

50.45 

For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$237,000  compared  with  $57,000  for  the  same  period  one 
year  earlier;  interest  and  divd.  income  increased  to  $331,000 
from  $314,000. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Gaz  Metropolitan,  inc.  G.11 

Head  Office  -  1717  du  Havre  St.,  Montreal,  Quebec 
H2K  2X3  Telephone  -  (514)  598-3444  Fax  -  (514)  598-3461 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Toronto,  Regina,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  - 
368271  FP  500  Revenue  Ranking  -  Top  500:115. 

Company  -  (Que.  1955)  Engaged  in  the  distribution  of  nat¬ 
ural  gas  in  Quebec,  with  a  network  covering  more  than  6,600 
km  and  including  almost  98%  of  the  province's  potential  nat¬ 
ural  gas  market.  Also  involved  in  sale  and  servicing  of  natural 
gas-operated  household  appliances  and  the  use  of  natural 
gas  as  a  motor  vehicle  fuel,  in  addition  to  carrying  out 
research,  development,  technical  assistance,  and  consulting 
services  for  natural  gas  distribution  and  use. 

On  Oct.  1,  1991,  to  optimize  the  group’s  financial  position, 
the  company  sold  most  of  its  business  to  99.99%-owned  Gaz 
Metropolitain  and  Company,  Limited  Partnership  (fomerly 
GazPlus  and  Company,  Limited  Partnership)  and  merged 
with  former  parent  company  Noverco  Inc.  to  continue  as  a 
holding  company  under  the  name  Gaz  Metropolitain,  inc.; 
new  parent  company  is  Noverco  (1991)  Inc. 

Directors  -  Yves  Rheault,  chm.,  Ste-Foy,  Que.;  Daniel 
Paill6,  vice-chm.;  Andre  Caille,  pres.  &  CEO;  Micheline 
Bouchard;  Roger  Charbonneau;  C.  J.  E.  Dupont;  Paul 
Gauthier;  Robert  Normand,  v-p,  fin.  &  regulatory  matters; 
Louise  Sicard;  Robert  Parizeau,  Montreal;  L.  P.  Gignac,  Val 
d'Or,  Que. 

Key  Personnel  -  Gaston  LongVal,  asst,  to  pres.  &  v-p, 
human  resources;  Hung  Bui-Quang,  v-p,  mktg.  &  sales; 
Jacques  Caussignac,  v-p,  planning  &  devel.;  Michel 
Gourdeau,  v-p,  gas  supply  &  industrial  sales;  Richard 
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Lassonde,  v-p,  legal  services;  Robert  Vincent,  v-p,  opers.; 
Jean-Paul  Beaulieu,  treas.;  Rene  Bedard,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Common  unlimited  41,602,777  shs.  n.p.v. 

t  At  Sept.  30,  1991. 

Major  Shareholders  -  Noverco  (1991)  Inc.  held  all  out¬ 
standing  common  shares  at  Oct.  1,  1991. 

Capital  Stock  Changes  -  On  August  9, 1991,  all  outstand¬ 
ing  preferred  shares  were  redeemed. 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

1st  mtge.  bonds  due  to  1998  $16,1 00,000 

Debentures,  due  1993-2007 .  334,000,000 

Notes,  due  1999t . 

Term  line  of  credit .  177,000,000 

Subord.  debentures! .  100,606,000 

714,723,000 

Less:  current  portion .  4,600,000 

710,125,000 

+  Net  amount  of  $100,845,000  in  17.03%  Australian  dollar 
notes,  after  deducting  $13,826,000  exchange  gain  recovera¬ 
ble  through  rate  structure.  This  issue  includes  a  series  of 
term  foreign  exchange  contracts  and  swap  agreements, 
resulting  in  a  fixed  rate  average  cost  of  the  facility  of  9.44%. 

T  Held  by  parent  Noverco  (1991)  Inc. 

On  Oct  25,  1991,  the  company  issued  $125,000,000  of 
10.45%  secured  debs.,  due  Oct.  31,  2016.  Proceeds  were 
used  to  reduce  term  credit. 

Wholly  Owned  Subsidiaries 

Northern  New  England  Gas  Corporation. 

Noverco  Corporation. 

Northern  New  England  Gas  Corporation  holds: 

100%  int.  in  Vermont  Gas  Systems,  Inc. 

Subsidiaries 

Gaz  M6tropolitain  and  Company,  Limited  Partnership 

(99.99%  int.)  -  Montreal,  Que. 

Gaz  Metropolitan  and  Company,  Limited  Partnership 
holds: 

50%  int.  in  Carburants  GNC  Enr.; 

50%  int.  in  Carburants  Ultra  GNV  Enr.; 

100%  int.  in  Champion  Pipe  Line  Corporation  Limited; 
70%  int.  in  Les  Distributions  Nergitec  Inc.; 

100%  int.  in  Gaz  du  Quebec  Inc.; 

100%  int.  in  Gaz  Metro  International  Inc. 

Gaz  Metro  International  Inc.  holds: 

75%  int.  in  176521  Canada  Inc. 

176521  Canada  Inc.  holds: 

50%  int.  in  Intragaz  Inc.; 

49.5%  int.  in  Intragaz  Limited  Partnership. 

Investments 

Olco  Petroleum  Group  Inc.  (21%  int.  which  see)  - 
Montreal,  Que. 

Sceptre  Resources  Limited  (19%  int.  see  Survey  of 
Mines)  -  Calgary,  Alta. 

Soligaz  (31.5%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 

$000  %Chg  $000 

Operating  revenue .  988,385  +2  971,590 

Net  income .  71,901  -1  72,391 

Current  assets .  165,713  116,300 

Fixed  assets,  net .  993,933  952,867 

Total  assets .  1,294,843  +8  1,204,394 

Current  liabilities .  137,582  210,958 

Long-term  debt,  net .  710,125  475,940 

Shareholders'  equity .  429,559  517,496 

Cash  flow .  166,229  157,698 

Cash  from  oper.  activ .  101,124  -47  190,693 

Net  cash  position .  (6,703)  n.a.  (7,971) 

- $ - 

Earnings  per  Common  sh. ...  n.a.  n.a. 

- % - 

.  15.18  14.26 

.  5.75  5.96 

.  7.27  7.45 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 - 3 

1991  988,385  71,901  n.a. 

1990 .  971,590  72,391  n.a. 

1989  ...  911,848  67,883  n.a. 

1988 .  971,269  65,488  n.a. 

1987 .  929,152  65,274  n.a. 

Auditors  •  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec;  Poissant  Thibault  Peat  Marwick  Thome, 
Montreal,  Quebec. 


Geac  Computer  Corporation 
Limited 


G.12 


Head  Office  -  300,  11  Allstate  Pkwy.,  Markham,  Ontano 
L3R  9T8  Telephone  -  (416)  475-0525  Fax  -  (416)  475-3847 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  368289  Listed  -  GAC:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:65.  Employees  -  700  in  April  1991. 

Company  -  (Canada  1971)  Designs,  manufactures,  sells, 
rents  and  services  medium  to  large  scale  computer  systems, 
proprietary  hardware  and  software  products  to  over  2,400 
customers  in  13  countries.  Markets  served  are  ones  which 
typically  require  many  terminals  accessing  large  databases 
in  a  fully  on-line  multi-processing  environment,  in  particular 
the  automation  of  financial  institutions  and  libraries.  The 
company  is  headquartered  in  Canada  and  operates  in  the 
U.S.,  Europe  and  Australia. 

In  June  1992,  subsid.  Geac  Computers  Pty  Ltd.  com¬ 
pleted  the  acquisition  of  the  assets  of  Albion  Computing 
Australia  Pty  Ltd.  for  $600,000  plus  royalty  payments. 

Directors  -  D.  C.  Webster,  chm.;  S.  J.  Sadler,  pres.  &  CEO; 
R  M.  Drury;  Albert  Gnat;  M.  M.  Koerner;  M.  J.  Needham, 
Toronto;  M.  J.  Cowpland,  Ottawa;  W.  G.  Nelson,  Fort  Lee, 
N.J. 

Key  Personnel  •  A.  J.  Blackham,  v-p  product  mktg.  & 
development;  M.  E.  Greenough,  v-p  U  S.  operations;  W.  P. 
Landow,  v-p  Canadian  operations;  S.  R.  Isenberg,  v-p  &  gen. 
counsel;  D.  G.  B  Scott,  v-p  finance  &  administration;  J.  A. 
Armitage,  managing  dir.  U  K.  &  Northern  Europe;  Frangois 
de  Truchis,  gen.  mgr.  France  &  Southern  Europe;  Harry 
Debes,  gen.  mgr.  Australia;  G.  B.  Riley,  gen.  mgr.  New 
Zealand. 

Outstanding! 


Authorized 

unlimited 


Capital  Stock  - 

Preference 

Series  1  339,998  shs. 

Series  2  41,457  shs. 

Common  unlimited  22,360,930  shs. 

!  At  Apr.  30,  1991 

Preference  -  Issuable  in  series.  Convertible  into  nine  com. 
shs.  each  and  redeemable  at  a  price  of  not  more  than  $30.00 
per  sh. 

Common  -  One  vote  per  sh. 

Options  -  O/s  to  purchase  6,478,000  com.  shs.  at  prices 
ranging  from  $1.10  to  $3.33  per  sh.  and  expiring  at  various 
times  over  the  next  eight  years. 

Major  Shareholders  -  Helix  Investments  Limited  directly 
held  8,800,000  common  shares  or  approximately  39%  of  the 
issued  and  outstanding  common  shares  at  July  31,  1991. 

Price  Range  -  GAC 

Year  High  Low  Year  High  Low 

1991 .  $3.50  $1.25  1989 .  $3.20  $1.85 

1990 .  2.25  1.10  1988 .  2.40  1.30 

Capital  Stock  Changes  -  During  1991,  14,552  series  2 
preference  shares  were  converted  into  130,968  common 
shares  valued  at  $176,000;  160,000  common  shares  were 
cancelled  for  $256,000  to  offset  development  costs  incurred 
on  behalf  of  the  vendor  subsequent  to  the  acquisition  of  the 
ADVANCE  software;  and  860.183  common  shares  were 
issued  for  $1,254,000.  Capital  stock  outstanding  at  Apr.  30, 
1991,  consisted  of  339,998  series  1  preference  shares, 
41,457  series  2  preference  shares  and  22,360,930  common 
shares. 

Also  during  1991,  the  company  redeemed  all  the  issued 
and  outstanding  series  1  convertible  preference  shares.  A 
total  of  339,998  shares  were  redeemed  for  $6,500,000. 

Dividends  •  Preference  -  Entitled  to  a  non-cumulative 
cash  divd.  of  45  cents  per  share  per  annum  payable  quar¬ 
terly.  None  paid. 

Common  -  None  paid. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

Long-term  debt  outstanding  at  Apr.  30,  1991  totaled 
$647 ,000  including  $295,000  due  in  one  year  and  consisted 
of  obligs.  under  capital  leases  on  certain  equipment. 

Wholly  Owned  Subsidiaries  -  Fact  International  Limited; 
Geac  Canada  Limited;  Geac  Computers  BV;  Geac 
Computers  France  S.A  ;  Geac  Computers  GmbH;  Geac 
Computers  Inc.;  Geac  Computers  Limited;  Geac  Computers 
Pty.  Ltd.;  Geac  European  Holdings  Corporation;  Vista 
Financial  Systems  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

80,120 

+10 

72,707 

Investment  income . 

2,045 

779 

Net  income . 

(5,507) 

n.a. 

8,150 

Cash  and  equivalent . 

24,380 

13,474 

Current  assets . 

54,573 

51,698 

Fixed  assets,  net . 

11,396 

11,727 

Total  assets . 

67,451 

+2 

66,174 

Current  liabilities . 

23,009 

16,709 

Long-term  debt,  net . 

352 

109 

Shareholders’  equity . 

44,090 

48,556 

Cash  flow . 

(3,352) 

3,891 

Cash  from  oper.  activ . 

11,494 

+125 

5,101 

Net  cash  position . 

24,380 

+81 

-  $  - 

13,474 

Earnings  per  Common  sh. ... 

(0.25) 

% 

0.38 

Return  on  Equity . 

-11.89 

18.51 

Return  on  Assets . 

-8.24 

13.10 

Net  Profit  Margin . 

-6.87 

11.21 

For  the  nine  months  ended  Sept.  30,  1991,  net  income 
amounted  to  $6,402,000  or  29  cents  per  share  compared  to 
a  net  loss  of  $7,143,000  or  33  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  increased  8%  to 
$60,904,000  from  $56,366,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  80,120  (5,507)  (0.25) 

1990 .  72,707  8,150  0.38 

1989 .  74,791  2,720  0.13 

1988 .  68,512  (9,203)  (0.55) 

1987 .  63,998  (19,567)  (2.10) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Gemini  Technology  Inc.  G.13 


Head  Office  -  106,  1008  Beach  Ave.,  Vancouver,  British 
Columbia  V6E  1T2  Telephone  -  (604)  685-0114  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
36866E 

Company  -  (B.C.  1983)  No  recent  report.  Manufactured 
and  sold  microcomputer  devices  and  chips. 

Delisted  from  TSE,  April  18,  1991. 

Directors  -  Edward  Dolejsi,  pres.;  Martin  Schultz,  sec.;  E. 
D.  Ford,  Vancouver,  B.C.;  J.  D.  Stanton,  Staatsburg,  N.Y. 


Capital  Stock 
Preferred 
Series  1 
Common 


Authorized 
100,000,000  shs. 

100,000,000  shs. 


Outstandingt 

3,771,890  shs. 
8,053,193  shs. 


TAt  May  16,  1991. 

Series  1  Preferred  -  Convertible  at  any  time. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.E.L.  Professional  Systems  Ltd. 
(owned  by  Edward  Dolejsi,  Robert  Archer,  Peter  Van 
Baarsen  and  John  Kuhn)  held  2,458,335  com.  shs.  (30.5% 
int.)  at  May  16,  1991. 

Wholly  Owned  Subsidiaries  -  Gemini  Technology 
(Barbados)  Ltd.;  Gemini  Technology  Corp.;  Gemini 
Technology  (H.K.)  Ltd.;  Gemini  Technology  Singapore  PTE 


Ltd. 


Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  profit  was  $64,316  or  0.80  per  sh.  compared  with 
a  loss  of  $176,871  or  20  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  nil  from  $224,030. 

At  Sept.  30, 1991 ,  current  assets  were  $75,574  and  current 
liabilities  were  $13,267;  total  assets  were  $75,574  and  share¬ 
holders’  deficit  was  $132,351. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Gendis  Inc.  G.14 


Head  Office  -  1370  Sony  Place,  P.O.  Box  9400,  Winnipeg, 
Manitoba  R3T  1 N5  Telephone  -  (204)  474-5200  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver,  Calgary, 
Winnipeg,  Toronto,  Montreal,  Halifax.  CUSIP  -  368684 
Listed  -  GDS:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:138. 

Company  -  (Canada  1962)  Through  subsids.,  participates 
in  the  Canadian  retail  merchandising  and  wholesale  distribu¬ 
tion  industries,  in  oil  and  gas  explor.  and  development  and  in 
real  estate  management  and  development. 

Owns  51%  of  Sony  of  Canada  Ltd.,  a  joint  venture 
between  the  company  and  Sony  Corporation,  Japan,  which 
distributes  all  Sony  products  in  Canada  and  operates  a  retail 
div.  called  “The  Sony  Store",  with  62  outlets  throughout  the 
country.  Holds  100%  of  Metropolitan  Stores  of  Canada 
Ltd.,  a  property  holding  company,  which  operates,  through  its 
subsids.,  a  total  of  460  junior  department,  family,  children's 
and  women’s  clothing  stores  across  Canada  under  the 
names  “Greenberg",  “Metropolitan",  “Saan",  “Saan  for 
Kids,  “  “Casual  Looks  Plus"  and  “Red  Apple  Clearance 
Centre.". 

In  addition,  co.  explores  for,  and  produces  oil  and  natural 
gas  through  Chauvco  Resources  Ltd.  (32%  interest)  of 
Calgary;  and  50%  owned  Tundra  Oil  and  Gas  Ltd.  of 
Winnipeg. 

Directors  -  A.  D.  Cohen,  chm.  &  CEO;  G.  A.  Mackenzie, 
pres.  &  COO;  J.  H.  Cohen,  v-p,;  M.  M.  Cohen,  v-p;  Edson 
Boyd,  treas.;  P.  F.  Cohen;  C.  F.  Cohen;  Hon.  S.  R.  Basford; 
Hon.  E.  C.  Lumley;  B.  Steers;  G.  J.  Turcotte;  Hon.  D.  D. 
Everett;  R.  D.  Fullerton. 

Key  Personnel  -  N.  P.  Cloutier,  v-p,  sec.  &  gen.  counsel;  P. 
J.  Matthews,  v-p,  finance;  Betty  Scardina,  v-p,  human 
resources;  E.  B.  Reinfort,  comptroller. 


Capital  Stock  - 
CI.C  pref. 

CI  A  com. 

CI.B  com. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

16,835,061  shs. 

nil 


tAt  Jan.  25,  1992. 

Class  C  preferred  -  Non-voting.  Cum.,  redeemable  at  $10 
per  sh. 

Class  A  &  B  common  -  Voting  stock.  Inter-convertible  on 
a  sh.-for-sh.  basis.  Equal  in  all  respects,  except  that  divds.  on 
CI.B  stock  may  be  paid,  in  whole  or  in  part,  in  the  form  of  CI.C 
shs. 

Major  Shareholders  -  The  Cohen  family  beneficially  held 
57.3%  of  the  outstanding  common  shares  at  March  31 , 1992. 


Price  Range  -  GDS.A 

Year  High  Low  Year  High  Low 

1991 .  $25.50  $18.25  1989 .  $25.75  $18.00 

1990 .  22.63  18.88  1988 .  19.00  14.13 

Capital  Stock  Changes  -  In  fiscal  1991,  the  company 
issued  3,760  class  A  shares  on  the  exercise  of  options  and 
cancelled  5  class  A  shares;  87,230  class  C  preferred  shares 
were  issued  to  a  subsidiary  to  facilitate  the  sale  of  an  invest¬ 
ment  and  redeemed  along  with  a  further  15  class  C  shares. 
In  fiscal  1992,  the  company  issued  a  net  of  10,078  class  A 
shares  under  the  employee  stock  option  plan  and  cancelled 
all  outstanding  20,929  class  C  shares. 

Dividends  -  Class  A  Common  -  Present  rate  of  54  cents 
per  share  per  annum  was  established  with  the  quarterly  pay¬ 
ment  of  13.5  cents  on  July  1,  1991.  Previously,  a  rate  of  52 
cents  per  share  per  annum,  payable  quarterly,  was  paid  from 
Apr.  2,  1990  to  Apr.  1,  1991,  inclusive. 


Long-Term  Debt 

At  Jan.  25,  1992,  o/s  long-term  debt  totaled  $45,725,000 
(including  current  portion  of  $725,000)  and  was  comprised  of 
mtges.  of  $725,000  and  revolving  loans  of  $45,000,000. 

Wholly  Owned  Subsidiaries 

Metropolitan  Stores  of  Canada  Limited. 

Metropolitan  Stores  of  Canada  Limited  holds: 

100%  int.  in  Cobros  Import  Ltd.; 

100%  int.  in  Greenberg  Stores  Limited; 

100%  int.  in  Metropolitan  Stores  (MTS)  Ltd.; 

100%  int.  in  Saan  Stores  Ltd. 

Subsidiaries 

Sony  of  Canada  Ltd.  (51%  int  ). 

Investments 

Chauvco  Resources  Ltd.  (32.1%  int.  see  Survey  of 
Mines)  -  Calgary,  Alta. 

Tundra  Oil  and  Gas  Ltd.  (50%  int  ). 
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Periods  ended: 


FINANCIAL  STATISTICS 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


Earnings  per  Class  A  sh. 


52  weeks 

52  weeks 

Jan.  25 

Jan.  26 

1992 

1991 

$000  %Chg 

$000 

755,561 

•3 

776,962 

15,436 

-44 

27,757 

2,742 

2,683 

187,880 

189,080 

68,069 

41,629 

108,575 

110,537 

889 

889 

370,466 

+7 

346,504 

130,547 

112,266 

45,000 

45,675 

185,688 

179,309 

22,928 

33,083 

34,233 

-36 

53,842 

(62,350) 

n.a. 

•  $ 

(54,815) 

0.92 

1.65 

-% 

8.46 

16.35 

4.31 

7.82 

2.04 

3.57 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  Apr.  25,  1992,  net  loss  was 
$3,097,000  or  18  cents  per  share  compared  with  a  net  loss 
of  $470,000  or  three  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  increased  5%  to  $154,787,000 
from  $147,557,000. 

The  company  attributed  its  loss  to  the  decline  in  profit  con¬ 
tributions  from  its  General  Merchandising  and  Electronics 


divs. 

Fiscal 

Year 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 
<tnnn 

Earns,  per 
Class  A  sh. 

$ 

1992 . 

755,561 

15,436 

0.92 

1991 . 

776,962 

27,757 

1.65 

1990 . 

748,157 

25,175 

1.50 

1989 . 

676,837 

25,821 

1.40 

1988 . 

607,043 

22,412 

1.20 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Winnipeg,  Manitoba. 


General  Leaseholds  Limited  G.15 

Head  Office  -  600,  2  St.  Clair  Ave.  W.,  Toronto,  Ontario 
M4V  1L5  Telephone  -  (416)  929-1003  Fax  -  (416)  929-1009 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  369900  Listed  -  GLL:  TSE. 

Company  -  (Ont.  1964)  Develops  and  manages  real  estate 
in  Ontario  including  shopping  centres  and  office  buildings.  At 
Dec.  31,  1991,  the  company  operated  or  was  developing  14 
retail  props.,  541,600  sq,  ft.,  6  office  props.,  511,000  sq.  ft., 
3  industrial  props.,  80,400  sq.  ft.,  and  one  residential  prop., 
192  units. 

In  October  1991,  closed  its  U.S.  unit,  Amherst 
Developments  Inc.,  resulting  in  a  write  down  of  $3,800,000. 

In  March  1992,  announced  that  it  has  sold  its  interest  in  the 
Corporate  Plaza,  Scarborough  to  one  of  the  joint  venture 
partners.  The  sale  represents  a  net  book  value  loss  of 
$700,000;  however,  the  company  received  $582,000  in  the 
transaction. 

Directors  -  M.  I.  Speigel,  chm.  &  CFO;  A.  A.  Speigel,  pres. 
&  CEO;  M.  R.  Speigel,  v-p;  I.  C.  B.  Currie;  Donald  Ross;  D. 
L.  Goldberg;  J.  O.  Hinds;  E.  J.  Kemaghan,  Toronto;  W.  B. 
Plaunt;  D.  F.  Crang,  Sudbury,  P.  D.  Edward,  Aurora,  Ont. 


Long-Term  Debt 

Debt  on  incoming-producing  properties  and  properties 
under  construction  is  secured  by  other  income  producing 
properties  (completed  and  under  construction),  bears  int.  at  a 
weighted  average  of  10.9%  p.a.  and  is  subject  to  terms  expir¬ 
ing  from  1992  to  2009.  . .  . 

Wholly  Owned  Subsidiaries  -  733120  Ontario  Limited; 
692225  Ontario  Limited;  692226  Ontario  Limited. 

Investments  -  Attwell  Computer  Malls  Limited  Partnership; 
Corporate  Plaza  at  the  Renaissance  Joint  Venture  (25%  int.); 
Garden  City  Offices  Limited  Partnership;  Kitchener  Gateway 
Park  co-tenancy  (10%  int.);  Liverpool  Plaza  Limited 
Partnership  (75%  int.);  Pickering  Joint  Venture  (75%  int.); 
Simcoe  Town  Shopping  Centre  Limited  Partnership;  Stratford 
Mews  co-tenancy  (20%  int.). 


FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Income  producing  properties. 

Properties  under  devel . 

Properties  for  future  devel.... 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


14,191 

-13 

16,243 

(3,738) 

(3,874) 

n.a. 

964 

252 

411 

84,678 

80,872 

21,896 

24,226 

1,055 

321 

115,942 

-5 

122,447 

83,136 

79,040 

14,001 

17,946 

431 

-77 

1,893 

- $ - 

(1.28)  0.32 


% - 

-24.25  5.49 

-3.25  0.81 

-25.57  5.72 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  14,191  (3,874)  (1.28) 

1990 .  16,243  964  0.32 

1989 .  14,329  2,224  0.72 

1988 .  12,705  1,185  0.39 

1987 .  7,847  837  0.28 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Sudbury,  Ontario. 


General  Motors  Acceptance  G.16 
Corporation  of  Canada,  Limited 

Head  Office  -  2800,  3300  Bloor  St.  W.,  Toronto,  Ontario 
M8X  2X5  Telephone  -  (416)  234-6600  Fax  -  (416)  234-6616 
CUSIP  -  370406  Employees  -  800  in  Dec.  1991. 

Company  -  (Canada  1953)  Finances  the  sale  of  new  prod¬ 
ucts  in  support  of  General  Motors  of  Canada  and  its  deal¬ 
ers.  Also  acquires  retail  installment  obligs.  covering  sales  by 
dealers  of  new  and  used  products.  Operates  23  branch 
offices  in  Canada.  During  1990,  the  company  financed 
215,000  new  GM  cars  and  trucks. 

Directors  -  W.  J.  Watson,  pres.;  W.  W.  Peattie,  treas.  & 
controller;  G.  W.  Donais,  sec.;  A.  C.  Clark;  G.  F.  Howell;  H.  W. 
Yergey;  C.  O.  Martinaeu;  W.  R.  Waugh;  T.  R.  Holmes. 


Capital  Stock  -  Authorized 

Non-vtg.  pfce.  unlimited 

Non-vtg.  partic.  unlimited 

Common  unlimited 

tAt  Mar.  10,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  M.  I.  Speigel  beneficially  held 
587,488  com.  shs.  (19.4%  int.)  and  E.  J.  Kernaghan  held 
753,025  com.  shs.  (24.9%  int.)  at  March  10,  1992. 


Price  Range  -  GLL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.25 

$3.50 

1989 . 

$8.25 

$7.13 

1990 . 

8.50 

5.00 

1988 . 

10.50 

4.75 

Dividends  -  Common  -  Annual  divd.  normally  paid  July 
1992  has  been  omitted.  Previously  paid  50  per  sh.  annually 
from  June  16,  1987  (first  following  2-for-1  split,  Oct.  15, 1986) 
to  July  3,  1992,  inclusive;  paid  100  per  sh.  in  1986  (initial). 


Outstandingt 

nil 

nil 

3,028,988  shs 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  1 ,450,000  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  General  Motors  Corp.  held  all  o/s 
shs  at  Dec.  31,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled 

$7,378,964,000  (including  current  portion  of  $4,267,220,000) 
and  consisted  of:  $3,167,915,000  in  short-term  notes; 
$14,871,000  in  bank  loans  and  overdrafts;  $1,084,434,000  in 
notes  and  debs,  payable  in  one  year;  $1,255,055,000  in 
notes  with  original  maturities  up  to  ten  years  and 
$1 ,856,689,000  in  other  long-term  notes  and  debs,  at  interest 
rates  from  8.5%  to  11.875%  maturing  to  1997. 

Wholly  Owned  Subsidiaries  -  GMAC  Leaseco  Limited. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  1,167,577  -6 

Net  income .  79,241  +113 

Total  assets .  8,124,724  -6 

Debt .  7,378,964 

Shareholders'  equity .  469,537 

Cash  flow .  246,113 

Cash  from  oper.  activ. .  265,596  +86 

- $_ 

Earnings  per  Common  sh. ...  n.a. 


1990 

$000 

1,242,454 

37,287 

8,612,525 

7,834,164 

439,296 

133,450 

143,006 


n.a. 


- % 

Return  on  Equity .  17.44 

Return  on  Assets .  0.95 

Net  Profit  Margin .  6.79 


8.84 

0.44 

3.00 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

-  $000 - 

1991  .  1,167,577  79,241 

1990 .  1,242,454  37,287 

1989 .  1,047,812  36,639 

1988 .  827,335  52,782 

1987 .  700,703  66,697 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto 


Earns,  per 
Common  sh. 

$ 


n.a. 

n.a. 

n.a. 


n.a. 

,  Ontario. 


General  Motors  Corporation  G.17 

Head  Office  -  Room  13-168,  3044  West  Grand  Blvd., 
Detroit,  Michigan  USA  48202-3091  Telephone  -  (313) 
556-5000  Transfer  Agent  -  Canada:  National  Trust 
Company  Limited,  Montreal  and  Toronto;  United  States:  First 
Chicago  Trust  Company  of  New  York,  New  York.  CUSIP  - 
370442  Listed  -  GM:  TSE,  ME.  Employees  -  756000  in  Dec. 
1991. 

Company  -  (Delaware  1916)  Designs,  manufactures, 
assembles  and  distributes  cars,  trucks  and  related  automo¬ 
tive  parts  and  accessories  in  the  U.S.  and,  through  subsids., 
worldwide.  Provides  financing  and  insurance  services  for  the 
automotive  industry  and  engages  in  mtge.  banking  opera¬ 
tions.  In  addition,  designs  and  manufactures  military  vehi¬ 
cles,  radar  and  weapon  control  systems,  guided  missile  sys¬ 
tems  and  defense  satellites;  designs,  installs  and  operates 
business  information  and  telecommunication  systems; 
designs,  develops  and  manufactures  locomotives,  turboshaft 
and  turboprop  engines  for  military  and  commercial  aero¬ 
space  usage,  compressor,  generator,  and  marine  gas  turbine 
engine  applications,  commercial  satellites  and  specialized 
automated  production  and  test  equipment. 

Wholly  owned  subsids.,  Electronic  Data  Systems 
Corporation  and  GM  Hughes  Electronics  Corporation, 
provide  computer,  systems  integration  and  communications 
services  and  high  technology  products  internationally  to  the 
automotive,  defense  and  space  industries. 

Automotive  products  are  marketed  through  10,200  dealers 
in  the  U.S.  and  Canada.  A  total  of  7,015,000  vehicles  were 
produced  in  1991  compared  with  7,454,000  in  1990.  Sells 
automobiles  through  the  Chevrolet,  Pontiac,  Buick, 
Oldsmobile  and  Cadillac  nameplates.  The  company  plans  to 
produce  and  market  130  models  in  the  U.S.  under  these 
nameplates  by  1992. 

In  early  1991,  Electronic  Data  Systems  signed  a  10-year 
US$500,000,000  agreement  to  provide  National  Car  Rental 
System  Inc.  with  a  range  of  computing  and  communication 
services  including  systems  development. 

The  company  also  announced  plans  to  cut  capital  spend¬ 
ing  by  approx.  US$500,000,000  per  year  to 
US$7,000,000,000  annually  over  the  1991-94  period;  to 
reduce  North  American  salaried  employment  by  15%  or 
15,000  employees  by  1993;  and  is  seeking  substantial  price 
reductions  from  suppliers  through  1993. 

In  May  1991,  the  company  announced  that  its  Delco 
Moraine  NDH  and  Delco  Products  vehicle  parts-making 
operations  will  be  consolidated  into  a  single  unit  by  the  end 
of  1991. 

During  1991,  an  after-tax  gain  of  $402,800,000  was  real¬ 
ized  from  the  sale  of  the  General  Motors  New  York  building. 

In  February  1992,  the  company  announced  plans  to 
restructure  operations  that  will  result  in  the  idling  of  six  vehi¬ 
cle  assembly  plants,  four  powertrain  facilities  and  11  compo¬ 
nent  plants  and  result  in  an  after-tax  special  restructuring 
charge  of  $1,800,000,000. 

In  April  1992,  announced  intention  to  sell  the  Saginaw 
Forge  plant  to  Masco  Industries  of  Taylor,  Mich. 


In  June  1992,  announced  intention  to  sell  its  50%  interest 
in  GMFanuc  Robotics  Corp.  to  the  other  50%  owner, 
FANUC  Ltd.  of  Japan.  Terms  were  not  disclosed. 

Directors  -  R.  C.  Stempel,  chm.  &  CEO;  J.  F.  Smith  Jr., 
pres.  &  COO;  R.  J.  Schultz,  vice-chm..  Electronics  Data 
Systems,  GM,  Hughes  Electronics  8  GM  technical  staffs 
group;  Anne  L.  Armstrong;  T.  E.  Everhart;  C.  T.  Fisher  III;  M. 
L.  Goldberger;  J.  W.  Marriott  Jr.;  Ann  D.  McLaughlin;  E.  T. 
Pratt  Jr.;  J.  G.  Smale;  R.  B.  Smith;  L.  H.  Sullivan;  Dennis 
Weatherstone;  T.  H.  Wyman. 

Key  Personnel  -  W.  E.  Hoglund,  CFO;  L.  E.  Reuss,  exec, 
v-p  new  vehicles  &  systems;  F.  A.  Smith,  exec,  v-p  operating 
staffs  &  public  affairs  &  mktg.;  groups;  R.  T.  O'Connell,  sr.  v-p 
GMAC;  J.  T.  Battenberg  III,  v-p  &  group  exec.,  worldwide 
components;  R.  H.  Haas,  v-p  &  group  exec.,  quality  &  relia¬ 
bility;  G.  W.  Dickinson,  v-p  &  group  exec.,  technical  staffs 
group;  Charles  Katko,  v-p  &  group  exec.,  operating  staffs 
group;  L.  J.  Krain,  v-p  &  group  exec.,  finance  group;  E.  M. 
Mutchler,  v-p  &  group  exec.,  North  American  passenger  car; 
platforms;  C.  J.  Vaughan,  v-p  &  group  exec.,  North  American 
truck  platforms;  Marina  N.  Whitman,  v-p  &  group  exec.,  pub¬ 
lic  affairs  &  mktg.;  group;  D.  A.  Collins,  sec.;  C.  E.  Golden, 
treas.;  J.  E.  Mischi,  compt.;  H.  J.  Pearce,  gen.  counsel. 


Capital  Stock 

-  Authorized  Issued! 

Par 

Preferred 

6,000,000  shs. 

n.p.v. 

$5.00  Ser. 

1,530,194  shs. 

$3.75  Ser. 

814,100  shs. 

Preference 

100,000,000  shs. 

$0.10 

Ser.E 

9,786,918  shs. 

Ser.H 

nil 

Common 

1,000,000,000620,967,021  shs. 
shs. 

$1% 

CI.E  com. 

500,000,000  shs.  103,833,719  shs. 

$0.10 

CI.H  com. 

600,000,000  shs.  37,691,027  shs. 

$0.10 

fAt  Dec.  31,  1991.  Par  figures  in  U.S.  dollars. 

Preferred  -  Non-voting  unless  6  months  in  arrears  when 
entitled  as  a  class  to  elect  one-quarter  of  the  directors  until  all 
accrued  divds.  have  been  paid.  $5  Ser.  -  Redeemable  at 
US$120  per  sh.  plus  accrued  divds.  on  30  days’  notice.  $3.75 
Ser.  -  Redeemable  at  US$100  per  sh.  plus  accrued  divds.  on 
30  days'  notice. 

Preference  -  Rank  junior  to  the  pref.  shs.  and  senior  to 
com.  and  CI.E  &  H  com.  shs.  with  respect  to  payment  of 
divds.  and  distributions  upon  liquidation.  Series  E  - 
Redeemable  at  holder’s  option  at  US$62  per  share  on  Sept. 
15,  1991  and  at  US$67.25  per  share  on  Sept.  15,  1992. 
Convertible  into  CI.E  com.  shs.  on  a  1-for-2  basis  (following 
2-for-1  split  of  CI.E  com.  shs.  on  March  10,  1990)  four  years 
after  issuance.  Redeemable  by  the  company  after  Sept.  15, 

1993  at  the  redemption  price.  Non-voting. 

US$1  %  Par  Common  -  One  vote  per  share.  After  Dec.  31, 

1994  or  1995,  the  Board  of  Directors  may  exchange  US$1% 
par  value  common  stock  for  CI.E  or  CI.H  common  stock  if 
certain  minimum  cash  divds.  were  declared  and  paid  during 
each  of  the  five  years  preceding  the  exchange. 

Class  E  &  H  common  -  One-eighth  and  one-half  vote  per 
sh.,  respectively.  On  liquidation,  ranks  with  common  in  pro¬ 
portion  to  voting  rights. 

Note:  On  March  10,  1992,  the  CI.E  common  stock  was  split 
on  a  two-for-one  basis  in  the  form  of  a  100%  stock  divd. 

Price  Range  -  GM 

Year  High  Low  Year  High  Low 

1991 .  $50.63  $31.13  1989 .  $59.50  $46.50 

1990 .  58.63  38.75  1988 .  52.75  38.75 

Splits;  2-for-1  in  1989 

Capital  Stock  Changes  -  In  May  1991,  the  company 
applied  for  a  secondary  public  offering  of  3,000,000  out¬ 
standing  series  E-1  preference  shares  and  6,000,000  class  E 
common  shares  with  the  Securities  and  Exchange 
Commission.  This  was  in  order  to  issue  up  to  14,000,000 
new  series  A  conversion  preference  equity  redemption 
cumulative  shares  to  raise  cash  for  the  automotive  and  finan¬ 
cing  operations.  The  series  E-1  preference  stock,  currently 
held  by  the  company's  U.S.  pension  funds,  is  convertible  into 
class  E  common  shares. 

In  July  1991,  the  company  issued  17,825,000  preference 
equity  redemption  cumulative  shares.  The  newly  authorized 
series,  designated  as  series  A  conversion  preference  stock, 
will  be  mandatory  convertible  into  one  common  share  or  its 
cash  equivalent  on  July  1,  1994,  unless  the  company  calls 
the  issue  prior  to  that  date. 

In  December  1991,  the  company  sold  44,300,000  series  B 
9  1/8%  depositary  shares,  each  representing  ownership  of 
one  quarter  of  a  share  of  fixed  rate,  non-convertible  series  B 
9  1/8%  preference  stock.  The  depositary  shares  are  redeem¬ 
able  by  the  company  on  or  after  Jan.  1,  1999  for  the  stated 
value  of  $25  per  share. 
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In  April  1992,  announced  plans  to  offer  on  a  global  basis 
50,000,000  common  shares.  The  offer,  which  was  subse¬ 
quently  increased  to  55,000,000  shares  in  May,  was 
expected  to  raise  the  total  number  of  shares  outstanding  by 
11%. 

Dividends  -  Preferred  -  US$5  series  preferred  shs.  enti¬ 
tled  to  US$5  per  sh.  p.a.  and  US$3.75  series  preferred  shs. 
entitled  to  US$3.75  per  sh.  p.a.  Paid  regularly  to  date. 

Preference  -  Series  E  preference  shs.,  subject  to  fixed 
per  share  divds.  paid  after  the  redemp.  date,  will  receive 
divds.  equiv.  to  twice  the  divds.  declared  and  paid  on  the  d.E 
common  stock.  A  100%  stock  divd.  was  paid  on  March  10, 
1992. 

US$1%  Par  Common  -  Present  rate  is  US$1.60  per  sh. 
p  a  was  established  with  quarterly  divd.  of  US4O0  per  sh.  on 
March  9,  1991.  Previous  rate  of  US$3.00  per  sh.  p.a.  was 
paid  from  June  10,  1989  (first  following  2-for-1  split  on  March 
31,  1989)  to  Dec.  10,  1990. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Notes,  loans  &  debs.:  _ 

Payable  within  1  yr . US$53,339,600,000 

Payable  beyond  1  yr.: 

U.S.  dollars  _ 

8.3%,  due  1993 .  9,650,100,000 

8.5%,  due  1994 .  7,337,900,000 

8  7%,  due  1995 .  3,868,700,000 

8.5%,  due  1996 .  4,074,100,000 

9.1%,  due  1997  and  after .  9,525,600,000 

Other  currencies .  7,219,800,000 

Unamortized  discount . (1,059,700,000) 

Subordinated  debt .  66,000,000 


94,022,100,000 

In  June  1991,  the  company  issued  150,000,000  Swiss 
Francs  7%  public  bonds  due  June  28,  1996  in  the  European 
market.  In  July  1991,  the  company  filed  a  shelf  offering  of  up 
to  $2,000,000,000  of  debt  securities  and  wts.  to  purchase 
debt  securities  with  the  Securities  and  Exchange 
Commission. 

Wholly  Owned  Subsidiaries  -  Adam  Opel  AG;  Electronic 
Data  Systems  Corporation;  GM  Hughes  Electronics 
Corporation;  General  Motors  Acceptance  Corporation; 
General  Motors  de  Mexico,  S.A.  DE  C.V.;  General  Motors  of 
Canada  Limited;  Group  Lotus,  pic;  Motors  Trading 
Corporation;  Saturn  Corporation;  Vauxhall  Motors  Limited. 

Investments  -  Daewoo  Motor  Co.,  Ltd.  (50%  int.);  Detroit 
Diesel  Corporation  (20%  int.);  GMFanuc  Robotics 
Corporation  (50%  int.);  Isuzu  Motors  Limited  (37.5%  int.); 
New  United  Motor  Manufacturing,  Inc.  (50%  int.);  Volvo  GM 
Heavy  Truck  Corporation  (24%  int.), 


FINANCIAL  STATISTICS 

1991  1990 

US$  US$ 

000,000  %Chg  000,000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.  ... 


119,753 

-2 

122,021 

1,191 

1,501 

539 

(4,453) 

n.a. 

(1,986) 

10,192 

7,821 

121,626 

120,101 

7,506 

7,253 

45,012 

42,027 

10,181 

10,886 

184,326 

+2 

180,237 

67,892 

69,908 

40,683 

38,510 

27,328 

30,047 

8,010 

10,034 

5,908 

-13 

6,782 

4,282 

+16 

3,689 

(7.97) 

(4.09) 

- % - 

Return  on  Equity .  -15.52  -6.11 

Return  on  Assets .  -2.44  -1.12 

Net  Profit  Margin .  -3.72  -1.63 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
amounted  to  $179,000,000  or  two  cents  per  share  compared 
with  a  restated  net  loss  of  $144,000,000  or  40  cents  per 
share  for  the  corresponding  year-earlier  quarter.  Included  in 
1991  results  were  $942,000,000  from  special  gains. 
Revenues  increased  10%  to  $32,043,000,000  from 
$29,187,000,000. 


HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 

- US$000 

119,753,300 


Fiscal 
Year 

_ US$000  _ 

1991  119,753,300  (4,452,800) 

1990  122,020,800  (1,985.700) 

1989  123,211,800  4,224,300 

1988"  ...  120,387,700  4,856,300 

1987 .  101,781,900  3,550,900 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Feb. 

1989. 

Auditors  -  (USA)  Deloitte  &  Touche,  C.A.,  Detroit, 
Michigan. 


Earns,  per 
Common  sh. 
US$ 
(7.97) 
(4.09) 
6.33 
7.17 
5.03 


General  Motors  of  Canada  G.18 
Limited 


Head  Office  -  4908  Colonel  Sam  Dr..  Oshawa,  Ontario 
L1H  8P7  Telephone  -  (416)  644-5000  Fax  -  (416)  644-6273 
FP  500  Revenue  Ranking  -  Top  500:2.  Employees  -  36000 
in  Dec.  1991. 

Company  -  (Canada  918)  Engaged  in  manufacture, 
assembly  and  distribution  c  cars,  trucks,  and  locomotives  as 
well  as  parts  and  access^  >es  for  sale  in  the  U.S.  and 
Canada.  Operates  plants  in  shawa,  Windsor,  London,  St. 
Catharines  and  Scarborough,  c  nt.  and  in  Ste  Therese,  Que., 
and  imports  a  wide  range  of  vi  hides  from  the  U.S.  parent 
company.  Brand  names  include  Chevrolet,  Pontiac, 
Oldsmobile,  Buick,  Cadillac,  Geo,  Saturn  and  GMC  Truck. 

In  July  1991.  the  company  announced  that  production  at 
the  Scarborough,  Ont.,  van  plant  would  close  in  the  spring  of 
1993;  a  special  pre-tax  charge  totaling  $131,800,000  was 
recorded  in  1991  to  reflect  the  additional  costs  related  to  the 
closing. 

In  October  1991,  the  Saturn  brand  of  vehicles  was  intro¬ 
duced  in  Canada  and  are  carried  by  the  former  Passport 
dealer  network  (now  called  Satum-Saab-lsuzu).  In  addition, 
the  Geo  line  of  vehicles  manufactured  at  the  company's 
CAMI  joint  venture  in  Ingersoll,  Ont.  was  added  to  existing 
Chevrolet-Oldsmobile  dealer  network;  Pontiac-Buick  dealers 
were  subsequently  given  the  Asuna  line  of  vehicles. 

In  February  1992,  announced  plans  to  close  the  St. 
Catharines,  Ont.,  foundry  in  the  spring  of  1995.  The 

I, 200,000-sq.-ft.  plant  currently  employs  2,150  and  make 
castings  for  engine  blocks,  heads  and  camshafts.  In  addition, 
production  of  3.1 -litre  V-6  engines  will  be  discontinued  in  the 
fall  of  1992  at  an  adjacent  plant. 

The  company  also  announced  that  it  is  actively  seeking  a 
partner  for  the  locomotive  operations  of  its  Diesel  div.  in 
London,  Ont.  and  the  closure  of  the  Toronto  Truck  Centre  in 
October  1992. 

Directors  -  G.  A.  Peapples,  pres.  &  gen.  mgr.;  Maureen 
Kempston  Darkes,  v-p  corp.  affairs;  M.  H.  Erdman,  v-p  mktg.; 
R.  W.  McFarlane,  v-p,  gen.  counsel  &  secretary;  W.  W.  Peel, 
v-p  &  gen.  dir.,  diesel  div.;  D.  T.  Blight;  R.  M.  Colcomb;  J.  T. 
Eyton;  A.  R  Taylor;  T.  R.  Holmes;  E.  M.  Mutchler;  G.  A. 
Kenney-Wallace. 

Key  Personnel  -  W.  E.  Tate,  v-p  &  gen.  dir.  of  personnel, 

J.  R.  Giertz,  treasurer. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  703,250  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  General  Motors  Corporation  of 
Detroit,  Mich.,  held  100%  of  the  outstanding  stock  at  Dec.  31, 
1991. 

Dividends  -  There  were  no  divds.  paid  to  the  parent  com¬ 
pany,  General  Motors  Corporation,  during  1991;  divds. 
totaled  $266,607,000  in  1990. 

Long-Term  Debt 

At  Dec.  31,  1991,  ols  long-term  debt  totaled  $322,635,000 
(including  current  portion  of  $102,635,000)  and  was  com¬ 
prised  of  $102,635,000  in  notes  due  June  1992  and 
$220,000,000  in  interest-free  govt,  loans  due  April  2017. 

Investments  -  CAMI  Automotive  Inc.  (50%  int.),  Ingersoll, 
Ont.;  Perceptron  Inc.  (17%  int.);  Volvo  GM  Canada  Heavy 
Truck  Corporation  (24%  int.). 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

19,304 

+5 

18,458 

323  +610 

46 

135 

720 

2,867 

2,172 

53 

69 

2,935 

3,402 

6,228 

+4 

5,961 

1,832 

1,704 

220 

323 

2,892 

2,569 

751 

701 

(280) 

n.a. 

1,001 

135 

-81 

720 

..  $ 

459.74 

64.74 

-% 

11.84 

1.70 

5.31 

0.74 

1.67 

0.25 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  19,303,908  323,310  459.74 

1990 .  18,458,171  45,526  64.74 

1989 .  19,668,377  236,091  335.71 

1988 .  19,310,538  359,373  511.01 

1987 .  16,884,371  5,070  7.21 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

General  Oriental  Investments  G.19 


Limited 


Long-Term  Debt 

O/s  at  March  31,  1991: 

US$  loan  due  1992,  mkt.  rates . 

US$  loan  due  1993,  mkt.  rates . 

5.5%  Swiss  Fr  bonds  due  1995 . 

Other  bank  loans,  mkt.  rates . 


-  US$000  - 
100,100 
100,000 
83,000 
121,200 


Less:  current  portion 


404,300 

(121,200) 


283,100 

Wholly  Owned  Subsidiaries  -  DIA  Holdings  Antilles  NV. 
Subsidiaries  -  The  Special  Purpose,  Inc.  (85%  int.). 
Investments  -  Anglo  Group  PLC  (49.3%  int.);  Newmont 
Mining  Corporation  (42%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 
31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Earnings  per  Ordinary  sh . 


1991 

1990 

US$000  1 

%Chg 

US$000 

103,000 

-30 

147,600 

44,200 

-45 

81,000 

669,100 

644,100 

1,327,600 

1,877,900 

2,000,400 

-21 

2,527,100 

145,200 

176,900 

283,100 

321,600 

1,363,400 

1,677,300 

36,700 

-79 

171,100 

us$ 

0.31 

0.57 

- % - 

Return  on  Equity .  2.91  4.79 

Return  on  Assets .  1.95  3.21 

Net  Profit  Margin .  42.91  54.88 

For  the  six  months  ended  Sept.  30,  1991,  net  income  was 
US$11,300,000  or  US$0.08  per  share  compared  with 
US$73,400,000  or  US$0.52  per  share  for  the  same  period 
one  year  earlier;  operating  revenue  dropped  sharply  to 
US$26,200,000  from  US$117,400,000. 

Auditors  -  (British  West  Indies)  Price  Waterhouse,  C.A., 
Grand  Cayman,  Cayman  Islands. 


Head  Office  -  P.O.  Box  2169,  Grand  Cayman,  Cayman 
Islands  B.W.I.  Telephone  -  (809)  949-7944  Fax  -  (809) 
949-7352  Mail.  Office  -  do  Cayman  Int'l  Trust  Co.  Ltd.,  P.O. 
Box  500,  Grand  Cayman,  Cayman  Islands  British  West 
Indies  Telephone  -  (809)  949-8655  Fax  -  (809)  949-8293 
Transfer  Agent  -  Cayman  International  Trust  Company 
Limited,  Grand  Cayman;  Royal  Trust  Company,  Vancouver. 
CUSIP  •  37047L  Listed  -  GOI:  VSE. 

Company  -  An  invest,  holding  company  whose  principal 
asset  is  an  85%  interest  in  The  Special  Purpose,  Inc.,  a 
company  whose  sole  asset  is  49%  of  Newmont  Mining 
Corp.  This  effective  42%  interest  in  Newmont  was  acquired 
in  December  1990  for  US$1,111,000,000.  Also  in  December 
1990,  company  sold  its  holding  of  General  Oriental 
Securities  Ltd.,  which  held  85%  interest  in  Cavenham 
Forest  Industries,  Inc.,  a  producer  of  lumber,  to  Hanson 
PLC  for  US$1,111,000,000. 

Directors  -  James  Goldsmith,  chm.;  Gilberte  E.  Beaux, 
v-chm.;  C.  H.  Bailey;  A.  J.  Dunlap;  Humbert  Frerejean;  C.  E. 
A.  Hambro;  Samuel  Pisar;  K.  S.  Richards;  Michel  Smidof. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Ordinary  185,000,000  shs.  143,008,525  shs.US$0.10 

fAt  March  31,  1991. 

Ordinary  -  One  vote  per  share. 

Major  Shareholders  -  Brunneria  Foundation,  through 
subsid.  Enderbury  Limited,  held  97,261,588  shs.  (68%  int.) 
and  Amcor  Funding  Corporation  held  28,630,000  shs.  (20% 
int.)  at  Sep.  6,  1991. 

Price  Range  -  GOI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.00 

$5.88 

1989 . 

$13.00 

$9.13 

1990 . 

10.00 

6.00 

1988 . 

11.25 

7.50 

Dividends  -  Common  -  No  set  rate.  Paid  US$0.50  per  sh. 
on  Dec.  5,  1990;  paid  US$0.75  per  sh.  on  Aug.  16,  1990; 
paid  US$0.50  per  sh.  on  Jan.  5,  1989;  paid  US$1.00  per  sh. 
in  1988. 


General  Trustco  of  Canada  Inc.  G.20 

Head  Office  -  1100  University  St.,  Montreal,  Quebec 
H3B  2G7  Telephone  -  (514)  871-7100  Fax  -  (514)  871-8525 
Transfer  Agent  -  Class  A  preferred,  series  1  -  The  com¬ 
pany  in  Montreal  and  Toronto;  Montreal  Trust  Company  in 
Vancouver,  Calgary,  Regina,  Winnipeg,  Saint  John  and 
Halifax.  Common  -  The  company.  CUSIP  -  89835C  Listed  - 
TTG:  TSE,  ME.  Employees  -  1400  in  Dec.  1991. 

Company  -  (Que.  1964)  Holding  company  for  trust  opera¬ 
tions  of  General  Trust  of  Canada,  Sherbrooke  Trust  and 
General  Trust  Corporation  of  Canada  which  provide  a 
complete  range  of  fiduciary,  financial  and  mtge.  services  in 
Quebec  and  Ontario  from  a  total  of  60  branches.  Other 
subsids.  are  engaged  in  pension  fund  and  real  estate  invest, 
portfolio  management. 

Directors  -  Raymond  Garneau,  chm.;  J.  D.  Vincent,  vice- 
chm,  pres.  &  CEO;  Hubert  Marceau,  exec,  v-p  &  COO; 
Maurice  Myrand,  vice-chm.;  Marcel  Pichb,  vice-chm.;  Marcel 
Cazavan;  Robert  Begin;  Herve  Belzile;  Andr6  Charron; 
Claude  Dalphond;  Jean  Deschamps;  Robert  Frechette; 
Francine  Harel  Giasson;  Pierre  Goyette;  N.  D.  Hubert;  Leslie 
Jonas;  Rene  Paquet;  J.  R.  Perrette;  G.  A.  Pouliot;  Raymond 
Sirois. 

Key  Personnel  -  Pierre  Comtois,  v-p  &  gen.  mgr.,  finance; 
Andre  Dusablon,  v-p  &  gen.  mgr.,  personal  trust  &  financial; 
services;  Richard  Halley,  v-p  &  gen.  mgr.,  administration; 
Gilles  Seguin,  v-p  &  controller;  Louise  Jolicoeur,  v-p  &  corp. 
secretary. 

Capital  Stock  -  Authorized  Outstanding! 

Cl. A  Pref.  Ser.1  unlimited  2,000,000  shs. 

Common  unlimited  35,012,332  shs. 

!  At  Dec.  31,  1991;  1,268,040  common  shares  reserved. 

Class  A  Preferred  Series  1  -  Redeemable  at  stated  cap¬ 
ital  value  of  $25  on  April  15,  1992. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  574,080  common 
shares  at  prices  varying  from  $5,125  to  $7.50  per  share, 
expiring  in  2001. 

Note  -  On  Feb.  28,  1992,  directors  approved  a  rights  offer¬ 
ing  allowing  shareholders  to  subscribe  to  units  consisting  of 
common  shares  and  convertible  subordinate  debs,  totaling 
$30,000,000  and  $40,000,000,  respectively. 
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Major  Shareholders  •  Alliance-Industrial  Financial 
Corporation  owned  73.48%  at  Feb.  13,  1991. 

Price  Range  -  TTG 

Year  High  Low  Year  High  Low 

1991  $6.13  $2.50  1989 .  $9.50  $6.00 

1990 .  7.63  5.00  1988 .  8.63  6.00 

Capital  Stock  Changes  -  On  Oct.  15,  1991, 119,068  com¬ 
mon  shares  were  issued  under  the  dividend  reinvestment 
plan  for  cash  consideration  of  $568,000. 

Dividends  -  Class  A  Preferred,  Series  1  -  Entitled  to 
cumulative  preferential  divds.,  payable  quarteriy,  equal  to 
70%  of  the  average  of  three  major  Canadian  banks'  prime 
rates,  subject  to  a  minimum  rate  of  8.25%  per  annum  to  Apr. 
15,  1992. 

Initial  divd.  of  51.56  cents  per  share  paid  July  15,  1987. 
Dividend  of  51  cents  paid  Oct.  15,  1987  and  51.5625  cents 
paid  Jan.  15,  1988  and  regularly  quarterly  since. 

Common  -  A  divd.  of  12.5  cents  per  share  was  paid  on 
Apr.  23,  1992.  The  divd.  normally  payable  in  January  was 
omitted  in  1992.  A  quarterly  divd.  of  2.5  cents  per  share  was 
paid  Oct.  15, 1991  and  quarterly  divds.  of  five  cents  per  share 
were  paid  from  Oct.  15,  1990  to  July  15,  1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


10%-12.9%  1st  mtge.  loans .  $45,208,000 

9%%  ser.1  debs.,  due  1992 .  37,000,000 

1014%  ser.2  debs.,  due  1993 .  69,351,000 

10)4%  ser.3  debs.,  due  1994 .  49,000,000 

Ser.C  subord.  notes,  due  1995 .  25,000,000 

Ser.D  subord.  notes,  due  2010 .  30,000,000 


255,559,000 

First  Mortgage  Loans  -  Guaranteed  on  properties  with 
book  value  totaling  $65,338,000. 

Series  1  Debentures  -  Option  to  holders  to  extend  matu¬ 
rity  date  by  7  years  at  9%%. 

Series  C  Subordinated  Notes  -  Bears  interest  at  prime 

less  0.50%. 

Series  D  Subordinated  Notes  -  Bears  interest  at  prime 
rate:  convertible  at  the  option  of  the  company  or  the  holder 
into  40  class  A  preferred  shares  for  each  $1 ,000;  redeemable 
after  Oct.  24,  1992. 

Note  -  In  January  1992,  the  company  obtained  a 
$20,463,000  first  mtge.  loan  and  reimbursed  the  outstanding 
balance  of  the  series  1  debs. 

Wholly  Owned  Subsidiaries  -  General  Credit  T.G.C.  Inc.; 
General  Trust  Corporation  of  Canada;  General  Trust  of 
Canada;  Gentrust  Investment  Counsellors  Inc;  Natco 
Developments  Ltd.;  Sherbrooke  Trust  Company. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

600,652 

-12 

686,140 

Interest  expense . 

551,979 

598,676 

Net  investment  income . 

48,673 

-44 

87,464 

Provision  for  loan  losses . 

71,237 

5,783 

Other  income . 

33,917 

33,101 

Discontinued  operations . 

(4.953) 

Net  income . 

(59,946) 

n.a. 

5,473 

Cash  and  equivalent . 

405,567 

455,979 

Securities . 

601,597 

575,818 

Loans . 

4,275,802 

4,639,639 

Fixed  assets,  net . 

32,023 

37,972 

Total  assets . 

5,608,971 

-5 

5,925,897 

Deposits . 

5,163,821 

5,417,685 

Long-term  debt . 

255,559 

241,416 

Shareholders'  equity . 

164,792 

232,681 

Cash  from  oper.  activ . 

(22,462) 

n.a. 

$ 

5,769 

Earnings  per  Common  sh. ... 

(1.84) 

0.02 

- % - 

Return  on  Equity .  -30.16  2.31 

Return  on  Assets .  -1.04  0.09 

Net  Profit  Margin .  -72.58  4.54 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $7,800,000  or  25  cents  per  share  compared  to 
net  income  of  $2,737,000  or  five  cents  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Revenue  fell  23%  to 
$134,000,000  from  $174,906,000. 


Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors  - 


HISTORICAL  SUMMARY 


Investment 

Income 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

600,652 

(59,946) 

(1.84) 

689,526 

5,473 

0.02 

609,605 

26,684 

0.63 

484,661 

24,937 

0.60 

410,662 

30,800 

0.80 

Samson  Belair 

Deloitte  &  Touche,  C.A., 

Montreal,  Quebec. 


Gennum  Corporation  G.21 

Head  Office  -  P.O.  Box  489,  Stn.  A,  Burlington,  Ontario 
L7R  3Y3  Telephone  -  (416)  632-2996  Fax  -  (416)  632-2055 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  -  37232H 
Listed  -  GND:  TSE.  Employees  -  219  in  Nov.  1991. 

Company  -  (Ont.  1973)  Designs  and  manufactures  silicon 
integrated  circuits  and  thick-film  hybrid  circuits  for  special 
applications.  Fabrication  of  linear  and  analog  circuits  utilize 
polar  transistor  technology.  Products  are  sold  internationally 
through  direct  sales,  manufacturers'  representatives  and  a 
branch  office  in  Japan.  The  company’s  main  product  line  con¬ 
sists  of  audio  amplifiers  and  related  devices  which  are  sold  to 
the  world  instrument  industry.  A  newer  product  line  is  also 
targeted  to  the  high  performance  video  market. 

Main  product  lines  include  a  range  of  amplifiers  and  related 
devices  for  the  hearing  instrument  industry  and  cross-point 
switches  for  use  in  video  signal  switching  and  routing 
equipment. 

On  Nov.  30,  1990,  amalgamated  with  wholly  owned 
subsids.,  Gennum  Corporation  and  Anatek  Microcircuits 
Incorporated. 

In  February  1991,  sold  Soundmaster  International  Inc., 
which  supplies  instrumentation  used  in  audio  post-production 
for  video  programming  and  film,  to  an  employee-led  group. 

In  March  1991,  most  assets  of  Anatek  Microcircuits  were 
sold  to  group  of  previous  employees  of  that  business.  The 
Anatek  assets  retained  by  the  company  for  use  in  the  produc¬ 
tion  of  hybrids  for  the  hearing  instrument  industry  were  relo¬ 
cated  to  Burlington,  Ont. 

Name  changed  from  Linear  Technology  Inc.,  Dec.  3, 
1990. 

Directors  -  H.  P.  Thode,  chm.;  H.  D.  Barber,  pres.  &  CEO; 
W.  A.  Pieczonka;  R.  H.  Tomlinson;  D.  J.  Doyle;  S.  R. 
Scotchmen  Marcel  Bernard. 

Key  Personnel  -  D  M.  Mann,  sec.;  C.  T.  Zahavich,  v-p 
finance  &  admin.  &  CFO;  I.  L.  McWalter,  v-p  R&D. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,906,976  shs. 

tAt  Feb.  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  A.  Pieczonka  held  507,800  com. 
shs.  (13%  int).  R.  H.  Tomlinson  held  467,100  com.  shs. 
(11.96%  int.).  H.  G.  Thode  held  430,000  com.  shs.  (11.01% 
int.)  at  Feb.  26,  1992. 


Price  Range  -  GND 


Year  High  Low 

Year 

High 

Low 

1991 .  $10.75  $4.30 

1989 . 

$12.00 

$9.00 

1990 .  9.50  4.75 

1988 . 

12.50 

8.00 

Dividends  -  In  July  1991,  paid  special  divd.  of  $3.00  per 
com.  sh. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

23,777 

+28 

18,563 

Investment  income . 

633 

1,025 

Discontinued  operations . 

185 

(4,404) 

Net  income . 

3,907 

n.a. 

(2,338) 

Cash  and  equivalent . 

1,372 

8,067 

Current  assets . 

10,530 

17,650 

Fixed  assets,  net . 

9,590 

10,058 

Total  assets . 

20,120 

-27 

27,708 

Current  liabilities . 

3,335 

2,960 

Shareholders'  equity . 

15,332 

22,851 

Cash  flow . 

5,391 

3,642 

Cash  from  oper.  activ . 

7,024 

+321 

1,667 

Net  cash  position . 

1,372 

-83 

-$ 

% 

8,067 

Earnings  per  com  sh . 

1.00 

(0.59) 

Return  on  Equity . 

20.46 

-9.69 

Return  on  Assets . 

16.34 

-8.13 

Net  Profit  Margin . 

16.43 

-12.59 

SURVEY  OF  INDUSTRIALS  1992 
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NOTE:  includes  disposal  of  certain  assets  used  in  the 
manufacture  of  hybrid  integrated  circuits  and  music  products 
of  Anatek  Microcircuits:  and  planned  disposal  of 
Soundmaster  International. 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$965,000  or  250  per  sh.  compared  with  net  income  of 
$934,000  or  240  per  sh.  for  the  same  period  one  year  earlier- 
operating  revenue  increased  to  $5,854,000  from  $5,548,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  23,777  3,907  1.00 

1990 .  18,563  (2,338)  (0.59) 

1989 .  23,175  2,731  0  69 

1988 .  22,479  3,502  0  90 

1987 .  17,220  2,749  0.71 


Auditors  -  Ernst  &  Young,  C.A.,  Hamilton,  Ontario. 


Genstar  Capital  Corporation  G.22 

Head  Office  -  2900,  ManuLife  Place,  10180  -  101st  St., 
Edmonton,  Alberta  T5J  3V5  Mail.  Office  -  6600,  Scotia 
Plaza,  40  King  St.  W„  Toronto,  Ontario  M5H  4A2  Telephone 

-  (416)  360-5769  Fax  -  (416)  360-1714  Transfer  Agent  -  R 

-  M  Trust  Company,  Calgary,  Toronto.  CUSIP  -  37245C 
Company  -  (Alta.  1988)  Investment  company  with  objec¬ 
tive  of  acquiring  businesses  in  Canada  and  the  U.S.  and 
through  planning,  capital  infusion  and  restructuring  and 
expanding  the  companies'  businesses. 

In  January  1991,  acquired  66.3%  int.  in  Wolverine 
Holding  Company,  manufacturer  of  copper,  copper  alloy 
and  aluminum  tube,  rod,  bar  and  strip  from  7  mills  in  Canada 
and  the  U.S.  with  annual  capacity  of  340,000,000  lbs. 
Company  management  holds  an  additional  21.1%  int.  in 
Wolverine. 

Effective  Dec.  6,  1990,  acquired  KJC  Enterprises  Ltd., 
which  holds  all  of  the  o/s  shs.  of  Atlantic  Industries  Inc.,  for 
$5,906,195  financed  by  $2,000,000  cash,  $3,406,783  in 
short-term  debt  and  $499,412  in  assumed  long-term  liabili¬ 
ties.  KJC  is  a  manufacturer  of  mobile  field  equipment. 

In  November  1991,  acquired  substantially  all  of  the  assets 
and  certain  liabilities  of  Prestolite  Electric  Incorporated  for 
US$53,000,000.  Prestolite  manufactures  alternators,  starter 
motors,  DC  traction  motors  and  electrical  components  from 
manufacturing  facilities  in  the  U.S.  and  Europe.  It  has  been 
operating  under  the  protection  of  Chapter  11  of  the  U.S. 
Bankruptcy  Code  since  February  1990.  Trade  names  include 
Prestolite,  Leece-Neville,  Load  Handler  and  Trek  Star. 

Directors  -  R.  S.  Hurlbut,  chm.  &  pres.;  A.  A. 
MacNaughton,  San  Francisco;  R.  D.  Paterson,  San  Mateo; 
R.  J.  Turner;  J.  A.  West,  Hillsborough,  Calif.;  G.  M.  Daniels; 
H.  G.  Emerson;  G.  L.  Reuber;  R.  M.  Villiger. 

Key  Personnel  -  John  McCarthy,  v-p  &  sec. 


Capital  Stock  - 

Authorized 

Outstandingt 

Preferred 

Redeemable 

Voting 

Ser.1  (A) 

unlimited 

21,175  shs. 

Ser.2  (C) 

unlimited 

2,450  shs. 

Ser.3  (E) 

unlimited 

11,975  shs. 

Ser.4  (G) 

unlimited 

6,061  shs. 

Ser.5  (1) 

unlimited 

2,612  shs. 

Ser.6  (K) 

unlimited 

9,521  shs. 

Ser.7  (O) 

unlimited 

12,138  shs. 

Ser.8  (Q) 

unlimited 

9,191  shs. 

Non-voting 

Ser.1  (B) 

unlimited 

2,800  shs. 

Ser.2  (D) 

unlimited 

1 ,000  shs. 

Ser.3  (F) 

unlimited 

2,375  shs. 

Ser.4  (H) 

unlimited 

730  shs. 

Ser.5  (L) 

unlimited 

675  shs. 

Ser.6  (N) 

unlimited 

1,060  shs. 

Exchangeable 

Voting 

Ser.2  (S) 

unlimited 

18,029  shs. 

Non-voting 

Ser.2  (T) 

unlimited 

1,971  shs. 

Common 

unlimited 

200  shs. 

fAt  Dec.  31,  1991. 

Voting  Redeem.  -  Redeemable  at  US$100.  Issued  in 
series.  In  dissolution,  junior  to  exchangeable  shs.  One  vote 
per  sh. 

Non-voting  Redeem.  -  Redeemable  at  US$100.  Issued  in 
series.  In  dissolution,  junior  to  exchangeable  shs. 


Voting  Exchangeable  -  Issued  in  series.  Each  series 
redeemable  and  exchangeable  for  underlying  securities  of  a 
particular  acquired  company.  One  vote  per  sh. 

Non-voting  exchangeable  -  Issued  in  series.  Each  series 
redeemable  and  exchangeable  for  underlying  securities  of  a 
particular  acquired  company. 

Common  -  Each  sh.  entitles  the  holder  to  that  number  of 
votes  such  that  the  votes  attaching  to  all  o/s  com.  shs.  repre¬ 
sent  39%  of  the  votes  attaching  to  all  o/s  shs. 

Major  Shareholders  -  Angus  A.  MacNaughton  and  Ross 
J.  Turner  each  held  57  com.  shs.  (28.5%  int.)  and  Richard  D. 
Paterson  and  John  A.  West  each  held  38  com.  shs.  (19%  int.) 
at  April  22,  1992. 

Wholly  Owned  Subsidiaries  -  Atlantic  Industries  Ltd.; 
KJC  Enterprises,  Ltd. 

Subsidiaries  -  Wolverine  Holding  Company  (66.3%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

US$000  %Chg 

1989 

US$000 

Operating  revenue . 

687  ... 

50 

Net  income . 

(2,581)  n.a. 

(2,603) 

Cash  and  equivalent . 

863 

221 

Current  assets . 

2,587 

265 

Long-term  investments . 

1,137 

Fixed  assets,  net . 

2,430 

13 

Intangibles . 

2,951 

Total  assets . 

7,968  +463 

1,415 

Current  liabilities . 

5,684 

1,016 

Long-term  debt,  net . 

335 

Shareholders’  equity . 

1,950 

224 

Cash  flow . 

(2,788) 

(2,601) 

Cash  from  oper.  activ . 

(2,614)  n.a. 

(2,530) 

- %  - 

Return  on  Equity .  -237.44 

Return  on  Assets .  -55.01  -360.53 

Net  Profit  Margin .  -375.69 

NOTE:  For  the  period  Nov.  17,  1988  to  Dec.  31,  1989. 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Genus  Equity  Corporation  G.23 

Head  Office  -  c/o  Mr.  John  D.  Wright,  14  Birch  Ave., 
Toronto,  Ontario  M4V  1C8  Telephone  -  (416)  926-9800 
CUSIP  -  37246D 

Company  -  (Ont.  1964)  No  recent  report.  Delisted  from 
TSE,  Jan.  14,  1991. 


Geo-Data  International  Ltd.  G.24 

Head  Office  -  9,  6772  Oldfield  Rd.,  Victoria,  British 
Columbia  V8X  3X1  Telephone  -  (604)  652-2288  Fax  -  (604) 
652-3025  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  37246L  Listed  -  GED:  VSE. 

Company  -  (B.C.  1983)  Develops  and  manufactures  prod¬ 
ucts  which  are  used  in  the  oil  and  gas  industry.  Also  engaged 
in  mining  explor.  and  development,  conducting  geophysical 
and  survey  programs,  computer  plotting  and  computer 
mapping. 

Holds  manufacturing  and  marketing  rights  to  a  radio  telem¬ 
etry  modem,  proprietary  data  communications  software  and 
a  stand-alone  low  power  data  acquisition  system. 

Directors  -  D.  T.  Hilman,  pres.  &  CEO;  Kenneth  Fox; 
Matthew  Bonner;  Michael  Gilley. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  6,807,187  shs. 

fAt  May  1,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Donald  T.  Hilman  held  863,901 
com.  shs.  (13.1%  int.)  and  Stephen  A.  Salaga  held  769,577 
com.  shs.  (11.7%  int.)  at  May  1,  1991. 

Price  Range  -  GED 

Year  High  Low  Year  High  Low 

1991 .  $0.07  $0.01  1989 .  $0.30  $0.05 

1990 .  0.10  0.02  1988 .  0.44  0.15 

Investments  -  Sunada  Tech  Inc.  (50%  int.). 

Financial  Statistics  -  For  the  6  months  ended  Sept.  30, 
1991,  net  loss  was  $18,734  compared  with  a  net  loss  of 
$17,345  for  the  previous  year;  operating  revenue  decreased 
to  $109,643  from  $144,513.  At  Sept.  30,  1991,  current  assets 
were  $19,458  and  current  liabilities  were  $208,563;  total 
assets  were  $145,269  and  shareholders'  deficit  was 
$63,294. 

Auditors  -  Lee,  Yager,  C.A.,  Victoria,  British  Columbia. 
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Geodyne  Technologies  Inc.  G.25 

Head  Office  -  720,  999  -  8th  St.  S.W.,  Calgary,  Alberta 
T2R  1 J5  Telephone  -  (403)  244-9287  Fax  -  (403)  245-4608 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  37246P 

Company  -  (Ont.  1983)  Acquires  technologies  with  labora¬ 
tory  successes  from  which  commercial  applications  are 
developed.  Current  research  projects  include  the  conversion 
of  natural  gas  to  a  gasoline-like  liquid  which  is  more  easily 
transported  from  remote  locations  for  processing;  the  intro¬ 
duction  of  interfacial  tension  reducing,  biologically  derived 
products  into  oil  wells  to  obtain  greater  oil  recovery;  and  a 
more  economical  method  of  manufacturing  of  acetic  acid  and 
its  derivatives. 

Directors  -  J.  G.  Constable,  pres.,  Calgary;  N.  R.  Hindle, 
sec.-treas.,  Montreal;  Nicolas  Matossian,  Montreal;  B.  M. 
Benitz,  London,  England;  Robert  Epperly,  New  Canaan, 
Conn. 

Key  Personnel  -  C.  L.  Cowan,  asst.  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Special  unlimited  nil 

Common  unlimited  11,314,612  shs. 

tAt  Oct.  31,  1991 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  May,  1992. 

Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 


Series  A  debenturest .  $675,000 

Series  B  debentures! .  325,000 

Federal  loan^ .  100,000 

Alberta  loanB .  225,000 


1,325,000 

tDue  Dec.  15,  1993  and  convertible  into  com.  shs.  at  300 
per  sh.  with  wts.  to  purchase  900,000  com.  shs.  at  400  each. 

tDue  Sept.  15,  1994  and  convertible  into  com.  shs.  at  400 
per  sh. 

♦Interest-free  loan,  due  March  31,  1997. 

■Loan  with  max.  repayment  $300,000. 

Wholly  Owned  Subsidiaries  -  Ligands,  Inc.;  Multi-Biotech 
Inc. 

Financial  Statistics  -  For  the  3  months  ended  Jan.  31, 
1992,  deferred  development  costs  totaled  $297,738  com¬ 
pared  with  $239,918  for  the  same  period  one  year  earlier;  net 
cash  position  decreased  to  $21,715  from  $51,934. 

Auditors  -  Doane  Raymond  Pannell,  C.A  ,  Calgary, 
Alberta. 


Geographies  Inc.  G.26 

Head  Office  -  302,  655  West  13th  Ave.,  Vancouver,  British 
Columbia  V5Z  1N8  Telephone  -  (800)  426-5923  Exec. 
Office  -  1555  Odell  Rd.,  P.O.  Box  R-1,  Blaine,  Washington 
USA  98230  Telephone  -  (206)  332-6711  Fax  -  (206) 
332-6352  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  and  Toronto.  CUSIP  -  37246V  Listed  -  GGI:  TSE. 

Company  -  (Wyoming)  Through  wholly  owned 
International  Geographies  Ltd.,  manufactures  rub-on  and 
stick-on  lettering  and  signage  products  under  the  brand 
names,  Geosign  and  Geotype.  Products  are  distributed  to 
office  supply  stores,  college  bookstores,  arts  and  crafts 
stores  and  engineering  stores  in  North  America  and  abroad. 
Listed  on  TSE,  June  26,  1991. 

Directors  -  R.  S.  Deans,  chm.  &  CEO;  Mark  Deans,  v-p 
mktg.;  Scott  Deans,  dir.  opers.;  Glen  MacDonald,  pres.  & 
COO,  Vancouver;  Ken  Stephenson,  Calgary. 

Key  Personnel  -  R.  C.  Sartorius,  CFO  &  sec.;  Richard 
Dent,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,095,898  shs. 

fAt  June  26,  1991;  785,517  shs.  reserved  for  issuance. 

Common  -  One  vote  per  share. 

Price  Range  -  GGI 
Year  High  Low 

1991 $0.85  $0.65 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $477,398 
(including  current  portion  of  $217,537). 

Wholly  Owned  Subsidiaries  -  International  Geographies 
Ltd. 

Financial  Statistics  -  For  the  9  months  ended  Dec.  31, 
1991,  net  income  was  $361,479  on  revenue  of  $2,814,427. 
Figures  for  the  prior  year  were  unavailable  as  the  company 
did  not  exist  in  its  present  form. 


At  Dec.  31, 1991,  current  assets  were  $3,453,190  and  cur¬ 
rent  liabilities  were  $2,362,156;  total  assets  were  $6,073,212 
and  shareholders’  equity  was  $2,698,161. 

The  Germany  Fund  of  Canada  G.27 

Exec.  Office  -  Toronto  Dominion  Centre,  P.O.  Box  64, 
Toronto,  Ontario  M5K  1E7  Telephone  -  (416)  362-5151  Fax 
-  (416)  368-0085  Transfer  Agent  -  The  R-M  Trust  Company, 
Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver.  CUSIP  -  373901  Listed  -  GFC:  TSE. 

Company  -  (Ont.  1990)  A  closed-end  unit  trust  focusing  on 
invest,  in  German  companies,  managed  by  McLean 
McCarthy  Limited,  a  wholly  owned  subsid.  of  Deutsche 
Bank  AG.  At  Dec.  31,  1991,  95.3%  of  net  assets  were 
invested  in  the  German  equity  market.  The  remainder  was 
invested  in  cash  and  equivalents. 

Directors  -  G.  W.  Colbert,  chm.;  R.  A.  Lemke,  pres.;  K.  A. 
Field,  exec,  v-p;  M.  J.  H.  Brown,  sr.  v-p;  R.  F.  Richards,  sr. 
v-p;  P.  M.  Kelly,  sr.  v-p;  K.  W.  Wodsak,  Dusseldorf,  Germany. 

Key  Personnel  -  G.  T.  Day,  sec.-treas.;  P.  W.  Burton,  v-p; 
E.  R.  Nelles,  v-p;  D.  G.  Hislop,  v-p;  K.  F.P.  Strop,  v-p;  C.  E. 
Lebel,  v-p;  G.  E.  Pridham,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Units  n.a.  8,249,901 

!At  Dec.  31,  1991. 

Price  Range  -  GFC. UN 

Year  High  Low  Year  High  Low 

1991 .  $11.25  $7.38  1990 .  $15.00  $8.75 

Financial  Statistics  -  At  Dec.  31,  1991.  net  assets  were 
$94,404,350,  which  included  invests,  at  market  value  of 
$90,013,133  and  current  liabilities  of  $190,275. 

For  the  year  ended  Dec.  31,  1991,  net  invest,  income  was 
$521,265  from  interest  and  divd.  income  of  $2,068,032. 
Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Gesco  Industries  Inc.  G.28 


Head  Office  -  1965  Lawrence  Ave.  W.,  Weston,  Ontario 
M9N  1H5  Telephone  -  (416)  243-0040  Fax  -  (416)  243-1263 
Transfer  Agent  -  R-M  Trust  Company,  Toronto,  Winnipeg, 
Calgary.  CUSIP  -  374253  Listed  -  GSD;  TSE.  FP  500 
Revenue  Ranking  -  Top  500:489.  Employees  •  360  in  Sep. 
1991. 

Company  -  (Canada  1981;  orig.  1968)  Engaged  in  the 
manufacturing,  marketing  and  distribution  of  floor  coverings, 
which  includes  commercial  and  residential  carpets,  rugs,  car¬ 
pet  cushions,  sheet  vinyl  flooring,  vinyl  and  rubber  flooring 
accessories,  linoleum  flooring,  floor  and  wall  tiles,  carpet  run¬ 
ners,  artificial  turf,  outdoor  carpets,  commercial  matting,  floor 
covering  accessories,  adhesives,  and  carpet  installation  and 
handling  equipment  throughout  Canada. 

Brand  names  include  Waterville,  Armstrong,  Mondo,  007 
Gesco,  Phoenix,  Richmond,  Roberts,  Johnsonite,  Forbo- 
Forshaga,  Forbo-Krommenie,  Dura,  National  Carpet,  E.  R. 
Carpenter,  Integra,  Sunquest,  Vantage  and  Richstep. 

In  fiscal  1991,  the  company  entered  into  an  agreement  to 
relinquish  its  leasehold  interest  in  a  Vancouver  property 
requiring  the  company  to  relocate  these  operations.  As  a 
result,  the  company  recorded  a  gain  of  $600,000  in  1991,  net 
of  estimated  moving  expenses  and  other  costs. 

Directors  -  Norman  Shnier,  chm.;  Philip  Shnier,  v-chm.; 
Bonnie  Shnier  Moncik,  pres.;  R.  R.  Hall;  Steven  Cass; 
Nathan  Starr,  Toronto;  Allan  Shnier,  exec,  v-p;  Cecil  Shnier, 
v-p,  Winnipeg. 

Key  Personnel  -  Mark  Shnier,  v-p  finance  &  admin.  &  sec.; 
Dave  Pengelly,  v-p  &  national  mgr.,  credit;  C.  F.  Shnier,  v-p  & 
national  mgr.  merchandising;  David  Fenwick,  v-p  &  national 
mgr.,  opers.;  R.  D.  MacDonald,  v-p  &  national  sales  mgr., 
G.E.  Shnier  Co.;  Art  Collver,  v-p  &  gen.  mgr.,  Richmond 
Carpet  Mills;  Carmen  Chilelli,  v-p  &  business  mgr.,  residential 
carpets;  B.  E.  Soucy,  v-p  &  business  mgr.,  Armstrong 
Flooring,  Sunquest  &;  Integra;  Rae  Anne  Cordick,  v-p  &  busi¬ 
ness  mgr.,  carpet  cushion  &  flooring;  supplies;  John  Deotto, 
controller. 


Capital  Stock  • 

Preferred 
Class  A 
Common 


Authorized 
unlimited 
unlimited 
1,500,000  shs. 


Outstanding! 

nil 

2,115,350  shs. 
1,057,675  shs. 


!  At  Sept.  27,  1991. 

Preferred  -  Non-voting.  Issuable  in  series. 

Class  A  -  Participates  equally  with  com.  shs.  with  respect 
to  payment  of  divds.  and  distribution  of  assets  on  dissolution 
Convert,  into  com.  shs.  on  a  1-for-1  basis  under  certain  con¬ 
ditions.  Non-voting. 

Common  -  One  vote  per  share.  Convertible  into  CI  A  shs. 
on  a  1-for-1  basis,  subject  to  certain  terms  and  conditions. 
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Major  Shareholders  -  The  Irving  Shnier,  Norman  Shnier, 
Philip  Shnier,  Cecil  Shnier  and  Allan  Shnier  Family  Trusts 
beneficially  held  a  77.7%  interest  at  Jan.  30,  1991. 

Price  Range  -  GSD 


Year  High  Low  Year  High  Low 

1991 .  $2.50  $1.50  1989 .  $3.25  $2.70 

1990 .  3.05  1.90  1988 .  3.25  2.75 

Splits:  3-for-1  in  1988 


Dividends  -  Class  A  -  None  paid  since  April  1990. 
Previously,  quarterly  divds.  of  three  cents  per  share  were 
paid  from  Mar.  30,  1989  to  Apr.  15,  1990;  and  quarterly  pay¬ 
ments  of  2.5  cents  per  share  were  made  from  June  30  (initial) 
to  Dec.  30,  1988. 

Common  -  None  paid  since  April  1990.  Previously,  quar¬ 
terly  divds.  of  three  cents  per  share  were  paid  from  Mar.  30, 
1989  to  Apr.  15,  1990;  and  quarterly  payments  of  2.5  cents 
per  share  were  made  from  June  30  (first  following  3-for-1 
stock  split  effective  April  1988)  to  Dec.  30,  1988. 

Long-Term  Debt 

At  Sept.  27,  1991,  outstanding  long-term  debt  totaled 
$9,365,478  (including  current  portion  of  $174,946)  and  con¬ 
sisted  of  an  ANZ  Bank  of  Canada  $9,000,000  secured  loan 
at  rates  from  11.5%  to  ANZ  prime+0.5%,  a  CIBC  $198,659 
secured  loan  at  rates  from  11%  to  12.6%,  and  capital  lease 
obligs.  of  $166,819. 

FINANCIAL  STATISTICS 


Periods  ended; 

12  months 
Sep.  27 
1991 

12  months 
Sep.  28 
1990 

$000  %Chg 

$000 

Operating  revenue . 

122,627 

-15 

143,984 

Investment  income . 

240 

553 

Net  income . 

599 

49 

Current  assets . 

43,639 

41,627 

Fixed  assets,  net . 

4,811 

3,941 

Total  assets . 

48,918 

+6 

46,300 

Current  liabilities . 

22,390 

20,093 

Long-term  debt,  net . 

9,191 

9,500 

Shareholders'  equity . 

17,305 

16,707 

Cash  flow . 

1,595 

1,464 

Cash  from  oper.  activ . 

2,549 

-58 

6,038 

Net  cash  position . 

(6,073) 

n.a. 

$ 

(5,491) 

Earnings  per  Common  sh. .. 

0.19 

-% 

0.02 

Return  on  Equity . 

3.52 

0.29 

Return  on  Assets . 

1.26 

0.10 

Net  Profit  Margin . 

0.49 

0.03 

For  the  six  months  ended  Mar.  27,  1992,  net  loss 
amounted  to  $1 ,664,000  or  52  cents  per  compared  with  a  net 
loss  of  $848,000  or  27  cents  per  share  for  the  corresponding 
year-earlier  period.  Sales  fell  12%  to  $51,822,000  from 
$58,846,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  122,627  599  0.19 

1990 .  143,984  49  0.02 

1989 .  146,408  1,462  0.46 

1988 .  133,145  2,000  0.62 

1987 .  122,729  1,858  0.60 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  April 
1988. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Giant  Bay  Resources  Ltd.  G.29 

Head  Office  -  750,  650  West  Georgia  St.,  P.O.  Box  11583, 
Vancouver,  British  Columbia  V6B  4N8  Telephone  -  (604) 
685-8880  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  374447  Listed  -  GBY:  TSE. 

Company  -  (B.C.  1982)  Holds  100%  int.  in  a  gold  prospect, 
northwest  of  Yellowknife,  N.W.T.  Also  has  agreements  to 
explore  and  develop  in  Malaysia  and  off  the  coast  of  Nome, 
Alaska 

Through  49%-owned  Giant  Bay  (Malaysia)  Sdn  Bhd,  is 
developing  161  acres  of  residential  and  commercial  land  in 
Genting  Highlands,  Malaysia.  The  other  51%  int.  in  the  pro¬ 
ject  was  sold  in  March  1991  for  $3,913,043. 

Also  holds  Canadian  and  U.S.  patents  for  a  chemical/ 
biological  process  to  oxidize  multimetallic  sulphide  ores,  and 
a  bioleaching  process. 


Directors  -  Robert  Schafer,  pres.,  Calgary;  Catherine 
Stauber,  v-p  &  sec.,  Vancouver;  Reginald  Schafer, 
Saskatoon. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  18,290,825  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 


Price  Range  -  GBY 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.48 

$0.10 

1989 . 

$0.79 

$0.17 

1990 . 

1.45 

0.19 

1988 . 

2.00 

0.35 

Wholly  Owned  Subsidiaries  -  GB  Biotech  Inc.;  GB 
Industries  Inc.:  Giant  Bay  B.C.  Fund  Inc.;  Giant  Bay  Capital 
(H.K.)  Limited;  Giant  Bay  Capital  Inc.;  Giant  Bay  Fund 
Management  Inc.;  Giant  Bay  Investment  Fund  Inc.; 
NomeSea  Gold  Inc.;  Salish  Resources  Ltd.;  Saswan 
Construction  Inc. 

Investments  -  Giant  Bay  (Malaysia)  Sdn.  Bhd.  (49%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

.... 

n.a. 

1,050 

Investment  income . 

62 

68 

Write-downs . 

(221) 

(5,666) 

Net  income . 

(62) 

n.a. 

(6,644) 

Cash  and  equivalent . 

327 

3,407 

Current  assets . 

412 

3,674 

Long-term  investments . 

2,176 

1,141 

Fixed  assets,  net . 

1,100 

Explor./devel.  properties . 

6,275 

6,420 

Total  assets . 

8,908 

-28 

12,372 

Current  liabilities . 

354 

1,877 

Long-term  debt,  net . 

1,353 

3,233 

Shareholders'  equity . 

7,200 

7,262 

Cash  flow . 

(219) 

(604) 

Cash  from  oper.  activ. . 

(250) 

n.a. 

(52) 

Net  cash  position . 

328 

-90 

3,407 

Explor./devel.  expenditures... 

3 

$ 

4 

Earnings  per  Common  sh. ... 

n.a. 

-% 

n.a. 

Return  on  Equity . 

-0.86 

-181.53 

Return  on  Assets . 

-0.58 

-107.15 

Net  Profit  Margin . 

n.a. 

-632.76 

NOTE:  Write-downs  in  1990  included  a  write-down  of 
deferred  development  and  technology  process  costs  of 
$3,979,260,  and  a  write-down  of  undeveloped  real  estate  of 
$1,534,126. 

Auditors  -  Yip  &  Deck,  C.A.,  Vancouver,  British  Columbia. 

Glenayre  Electronics  Ltd.  G.30 

Head  Office  -  28th  Floor,  4710  Kingsway,  Burnaby,  British 
Columbia  V5H  4M2  Telephone  -  (604)  438-1000  Fax  -  (604) 
438-7414  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  377901  Listed  -  GLN:  TSE.  FP  500 
Revenue  Ranking  -  50  Subs:48. 

Company  -  (B.C.  1963)  Designs,  manufactures  and  sells 
advanced  wireless  communications  products  and  systems 
worldwide  for  radio  paging,  voice  processing,  computer 
assisted  telephone  message  management,  radiotelephone, 
mobile  data  and  transportation  communications. 

In  1990,  the  company's  operations  were  reorganized  into 
two  main  segments:  the  Communications  Strategic  Business 
Unit  (SBU)  and  the  Electronics  SBU.  Further,  the 
Communications  SBU  was  reorganized  into  three  operating 
units:  GlenNet  Network  Services  which  manages  the  com¬ 
pany's  radio  frequencies,  towers  and  transmitters;  Glenayre 
PageCellular  which  markets  cellular  telephones  and  other 
such  equipment;  and  Glenayre  Distribution  which  distrib¬ 
utes  the  equipment  to  customers. 

In  June  1991,  the  company  agreed  to  sell  66%  of  the  out¬ 
standing  shares  of  74%-owned  Kustom  Electronics,  Inc.,  a 
Kansas-based  supplier  of  mobile  radio  data  communications 
equipment  and  software,  to  Simmonds  Communications 
Ltd.  Purchase  price  will  be  about  $1,550,000  to  be  paid  in 
cash,  common  shares  and  a  secured  note.  Upon  completion 
of  the  transaction,  all  litigation  between  the  parties  will  be 
settled. 

On  Oct.  4,  1991,  the  company  completed  the  sale  of  the 
assets  and  operations  of  its  two-way  and  certain  cellular 
communications  div.  located  in  Quebec  to  Autostock  Inc.  for 
$8,600,000. 

On  May  5,  1992,  the  company  entered  into  a  letter  of  intent 
with  N-W  Group,  Inc.  whereby  N-W  will  acquire  the  electron- 
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ics  manufacturing  business  of  Glenayre  for  $127,000,000, 
comprising  of  $118,000,000  cash,  $2,000,000  assumed  lia¬ 
bilities  and  no  less  than  406,000  N-W  common  shares. 

Directors  -  R.  M.  Franklin,  chm.;  T  E.  Skidmore,  v-chm.  & 
CEO;  J.  J.  Hurley,  pres.  &  COO;  R.  E.  Sowerby,  sec-treas.  & 
CFO;  B.  S.  Simmonds,  v-p;  L.  C.  Simmonds;  A.  A.  Skidmore; 
Arthur  Skidmore;  P.  A.  Crossgrove. 

Key  Personnel  -  R.  D.  Ardizzone,  exec,  v-p  sales  &  mktg.; 
P.  M.  Bradley,  exec,  v-p  &  gen.  mgr.  Vancouver  opers.;  C.  H. 
Insel,  sr.  v-p  &  gen.  mgr.  Quincy  opers.;  D.  S.  Murray,  sr.  v-p 
data  communications;  M.  P.  Hodson,  v-p  advanced  eng.;  G. 
R.  Milligan,  exec,  v-p  GlenNet  Network  Services  Inc.;  F.  W. 
Forge,  exec,  v-p  Glenayre  PageCellular/PageCanada;  G.  B. 
Smith,  sr.  v-p  engineering;  D.  H.  Case,  v-p  voice  processing 
div. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  unlimited  55,900  shs. 

Common  unlimited  8,506,526  shs. 

t  At  Dec.  31,  1990. 

Preferred,  Series  A  -  Carry  fixed  cum.  divd.  of  7.5%  p.a. 
pay.  quarterly;  convert,  into  com.  shs.  at  $20  per  sh.  until  July 
30,  1994.  May  be  purchased  for  cancellation  at  any  time  by 
mutual  consent;  all  o/s  pref.  shs.  redeemable  by  company 
after  July  30,  1994  and  must  be  redeemed  by  July  1,  1999. 
Common  -  One  vote  per  sh. 

Major  Shareholders  -  TCG  International  Inc.  held 
5,322,000  common  shares  or  62.6%  at  April  15,  1991. 

Price  Range  -  GLN 

Year  High  Low  Year  High  Low 

1991 .  $5.50  $3.00  1989 .  $19.13  $8.50 

1990 .  16.63  3.00  1988 .  9.38  6.38 

Dividends  -  Common  -  No  set  rate.  A  divd.  of  six  cents  per 
share  was  paid  on  Feb.  26,  1990.  Previously,  divds.  of  six 
cents  per  share  were  also  paid  on  June  7,  1989,  Dec.  10, 
1988  and  June  10,  1988. 

Series  A  preference  -  Rate  is  7.5%,  payable  quarterly,  on 
a  cumulative  basis. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1990: 


Bank  loan* .  $31,417,000 

Loan  from  parent  co.A, .  10,573,000 

Other .  7,729,000 

Convertible  debs.§ 

9%,  May  31,  1999 .  3,489,000 

9%,  July  17,  1999 .  14,410,000 

10%,  Dec.  31,  1999 .  10,000,000 


77,618,000 

Less:  current  portion .  7,785,000 


69,833,000 

•  Comprised  of  two  components:  $10,539,000  revolving 
bank  loan,  renewable  Sept.  1,  1992,  int.  at  bank  prime+14%; 
and  $20,878,000  revolving,  reducing  term  loan,  due  Dec.  31, 
1992  to  Dec.  31,  1996,  int.  at  bank  prime+V'4%. 

▲  Comprised  of  two  components:  $4,900,000  unsecured 
demand  note,  int.  at  bank  prime+tf>%;  and  $5,673,000  first 
mtge.  secured  by  the  company's  Vancouver  premises,  int.  at 
13%  p.a.,  due  June  21,  1991. 

§  Convertible  into  com.  shs.  at  $20  per  sh.  until  June  1994 
for  the  9%  debs,  and  December  1994  for  the  10%  debs. 

Wholly  Owned  Subsidiaries  -  Abicom  Inc.;  Airtel 
Communications  Ltd.;  Arkay  Radio  Limited;  BBL  Industries 
Inc.;  Beacon  Tower  Electronics  Ltd.;  Boulinguez 
Communications  Inc.;  Bridgecom  Electronics  Ltd.;  Cardon 
Celcom  Inc.;  Cardon  Communications  Inc.;  Communications 
S.R.  Inc.;  Ferritronics  Limited;  Fox  Radio  Systems  Ltd.; 
Foxtronic  Holdings  Inc.;  Glenayre  Electronics  Inc.;  Quintron 
Corporation;  RMS  Industrial  Controls  Inc. 

Subsidiaries  -  Digital  Dispatch  Systems  Inc.  (74.7%  int.); 
Kustom  Electronics,  Inc.  (74.7%  int.). 

Investments  -  Clarion  Electronics  &  Communications 
Limited;  Dreger-Ward  Electronics  Limited;  Exactel  Inc.; 
In-Touch  Paging  and  Leasing  Inc.;  Kartronix  Ltd.;  Metroplex 
Communications  Inc.;  Mid-Corn  Distributors  Ltd.;  Millman's 
Communication  Services  (1964)  Ltd.;  Mobile  Network 
Engineered  Technologies  Inc.;  Multitone  Electronics  Inc.; 
Multitone  Electronics  Ltd.;  Noble  Communications  Ltd.; 
Pacific  RCC  Service  Ltd.;  R&W  Electronics  (Medicine  Hat) 
Ltd.;  R&W  Electronics  (Regina)  Ltd.;  Servi-com  Radio  Ltee.; 
Service  des  Ondes  Ltee.;  W.  Exell  Communications  Limited; 
York  Telecommunications  Limited. 


Periods  ended: 


FINANCIAL  STATISTICS 

3  months 
Dec.  31 


Operating  revenue . 

Write-downs . 

Discontinued  operations.... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1990 
$000  %Chg 

34,669  n.a. 


(3,964) 

3,894 

79,181 

268 

33,025 

40,061 

160,286 

52,559 

69,833 

33,515 

(1,822) 

1,475 

(9,643) 


(0.47) 

n.a. 

n.a. 

-12.08 


-6 


n.a. 
n.a. 
$  — 


-%. 


12  months 
Sep.  30 
1990 
$000 
166,145 
(44,721) 
2,003 
(44,942) 
1,698 
89,164 
226 
33,471 
40,430 
170,910 
58,204 
69,669 
37,584 
(8,524) 
(24,285) 
(6,996) 

(829) 

-78.03 

-23.84 

-27.05 


For  the  year  ended  Dec.  31,  1991,  net  loss  amounted  to 
$13,581,000  or  $1.63  cents  per  share  compared  with  a 
restated  net  loss  of  $46,819,000  or  $5.55  cents  per  share  for 
the  prior  year.  Included  in  the  results  were  special  charges 
and  losses  from  discontinued  operations  totaling 
$18,071,000  in  1991  and  $35,767,000  in  1990.  Sales  were 
little  changed  at  $129,932,000  compared  with  a  restated 
$131,576,000. 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
amounted  to  $3,105,000  or  34  cents  per  share  compared  to 
a  net  loss  of  $1,341,000  or  17  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  decreased  marginally  to 
$33,445,000  from  a  restated  $34,441,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990T .  34,669  (3,964)  (0.47) 

1990T .  166,145  (44,942)  (5.29) 

1989 .  108,341  (5,205)  (0.84) 

1988 .  59,197  2,778  0.62 

1987 .  34,301  1,871  0.45 


NOTE:  T3  months  ended  Dec  31  1990.  T12  months  ended 
Sep  30  1990. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Vancouver, 
British  Columbia. 


Glenex  Industries  Inc.  G.31 

Exec.  Office  -  185  Davenport  Road,  Toronto,  Ontario 
M5R  1J1  Telephone  -  (416)  962-9292  Fax  -  (416)  962-8730 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver  and 
Toronto.  CUSIP  -  37856E  Listed  -  GXI:  VSE.  Employees  - 
65  in  Aug.  1991. 

Company  -  (B.C.  1984)  Investment  and  management 
company  active  in  entertainment  and  leisure  industry,  oil  and 
gas  production  and  manufacturing  and  sale  of  specialty 
chemicals. 

Through  50.5%-owned  Colorization  Inc.,  has  developed 
and  intends  to  market  a  labour-saving  computerized  process 
to  the  animation  industry.  During  fiscal  1991,  discontinued 
operations  of  colourizing  vintage  movies  and  television  pro¬ 
grams,  which  involved  the  producing  of  colour  videotape 
from  black  and  white  film. 

Through  Image  Group  Canada  Ltd.,  (formerly  Mobile 
Image  (Canada)  Ltd.)  provides  a  complete  range  of  produc¬ 
tion,  post-production  and  computer  graphics  services  and 
facilities  to  the  television,  advertising  and  commmunications 
industry. 

Also  owns  and  operates  40  producing  gas  wells  on  19,000 
acres  in  the  Owen  and  Tom  Walsh  fields  in  Texas  and  royalty 
ints.  in  the  Beaufort  Sea.  Has  various  ints.  in  producing 
props,  in  Alberta  and  Saskatchewan  including  the  Strachan- 
Ricinus  field.  During  fiscal  1991,  participated  in  the  drilling  of 
14  wells  in  Alberta  resulting  in  4  oil  and  3  gas  wells,  and  7  dry 
holes.  At  March  31,  1991,  reserves  totaled  2,900,000  mcf 
gas  and  412,000  bbl.  oil  and  NGL. 

Through  Stampede  Industries  Corporation,  manufac¬ 
tures  and  markets  branded  and  private  label  industrial  and 
household  cleaning  products  including  floor  and  wall  clean- 
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ers,  detergents,  bleaches,  concrete  cleaners,  and  window 
and  metal  cleaners  for  both  the  industrial  and  retail  markets. 

On  Mar.  10,  1992,  announced  the  suspension  of  active 
operations  of  its  Colorization  Inc.  unit,  effective  Mar.  31, 
1992.  Third-party  financing,  necessary  for  the  unit's  survival, 
is  currently  being  sought. 

Directors  -  Norman  Glick,  pres.  &  CEO;  Elaine  N. 
Carlebach,  v-p;  Jan-Willem  Gritters;  O.  B.  Shime;  John 
Pearson. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  25,000,000  shs.  nil 

Common  25,000,000  shs.  9,842,086  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gee  Gee  Investments  Ltd.  benefi¬ 
cially  held  1,873,656  com.  shs.  (20.86%  int.)  and  Norman 
Glick  beneficially  held  949,082  com.  shs.  (10.66%  int.)  at 
Aug.  15,  1991. 


Price  Range  -  GXI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.75 

$0.50 

1989 . 

$3.80 

$1.50 

1990 . 

2.00 

0.60 

1988 . 

4.55 

2.10 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$1,892,742  (including  current  portion  of  $1,643,045). 

Wholly  Owned  Subsidiaries  -  Image  Group  Canada  Ltd.; 
Investors  Equity  Inc.;  Northwest  Realty  Inc.;  Stampede 
Energy  Corp.;  Stampede  Industries  Corp. 

Subsidiaries  -  Colorization  Inc.  (50.5%  int.);  Davenport 
Research  Inc.  (51%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . . 

6,425 

+20 

5,334 

Investment  income . 

343 

1,140 

Write-downs . 

(335) 

Discontinued  operations . 

(711) 

(3,032) 

Net  income . 

(7,652) 

n.a. 

(5,328) 

Cash  and  equivalent . 

2,590 

1,675 

Current  assets . 

6,595 

12,228 

Long-term  investments . 

3,171 

3,391 

Fixed  assets,  net . 

14,138 

16,584 

Total  assets . 

26,459 

-24 

34,887 

Current  liabilities . 

3,079 

3,395 

Long-term  debt,  net . 

260 

509 

Shareholders'  equity . 

22,043 

30,016 

Cash  flow . 

(604) 

369 

Cash  from  oper.  activ. . 

(1,222) 

n.a. 

-$ 

% 

(3,930) 

Earnings  per  Common  sh. ... 

(0.85) 

(0.57) 

Return  on  Equity . 

-29.40 

-16.23 

Return  on  Assets . 

-24.95 

-12.74 

Net  Profit  Margin . 

-119.10 

-99.89 

For  the  9  months  ended 

Dec.  31,  1991,  net  loss  was 

$3,418,578  or  38^  per  sh.  compared  with  a  net  loss  of 
$4,001,576  or  440  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $5,966,130  from 
$4,713,923. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  6,425  (7,652)  (0.85) 

1990 .  9,580  (5,328)  (0.57) 

1989 .  9,351  7,737  0.83 

1988 .  9,001  (1,211)  (0.13) 

1987 .  8,095  207  0.02 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Glenmore  Highlands  Inc.  G.32 


Head  Office  -  983  Rundlecairn  Way  N.E.,  Calgary,  Alberta 
T1Y  2W7  Telephone  -  (403)  293-5778  Fax  -  (403)  293-1215 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  37871 B  Listed  -  GMH:  ASE. 

Company  -  (Alta.  1986)  Owns  4  real  estate  properties  in 
Calgary,  purchased  in  April  1990  . 

Directors  -  Marilyn  Jennings,  chm.;  Sheila  Buckley,  pres. 
&  CEO;  Suzette  A.  Willoughby,  sec-treas.  &  CFO. 


Capital  Stock 
Preferred 
Redeem,  pref. 
Common 


Authorized 
20,000,000  shs. 
20,000,000  shs. 
unlimited 


Outstanding! 

nil 

nil 

8,850,000  shs. 


!At  Jan.  13,  1992;  3,104,667  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Sheila  Buckley  held  6,750,000  com. 
shs.  (76.3%  int.)  at  Jan.  13,  1992. 


Price  Range  -  GMH 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.12  $0.01 

1989 . 

1990 .  0.08  0.03 

1988 . 

0.10 

0.02 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

43 

+43 

30 

Net  income . 

7 

n.a. 

(28) 

Cash  and  equivalent . 

40 

44 

Current  assets . 

98 

46 

Fixed  assets,  net . 

245 

341 

Total  assets . 

338 

-13 

387 

Current  liabilities . 

8 

20 

Long-term  debt,  net . 

140 

194 

Shareholders’  equity . 

190 

173 

Cash  flow . 

7 

(24) 

Cash  from  oper.  activ . 

(48) 

n.a. 

(27) 

Net  cash  position . 

40 

-9 

44 

% 

Return  on  Equity . 

3.86 

-32.18 

Return  on  Assets . 

1.93 

-14.21 

Net  Profit  Margin . 

16.28 

-93.33 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 


$5,785  or  $0.000650  per  sh.  compared  with  $5,819  or 
$0.000670  per  sh.  for  the  same  period  one  year  earlier;  oper¬ 
ating  revenue  decreased  to  $19,569  from  $23,906. 
Auditors  -  Hawkins  Ringstrom,  C.A.,  Calgary,  Alberta. 


Glentronic  International  Inc.  G.33 

Head  Office  -  701,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  669-5650  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
37888F 

Company  -  (B.C.  1986)  No  recent  report.  Delisted  from 
VSE,  March  2,  1990. 

J.  R.  Drummond  Moray,  pres. 


Glider  Developments  Inc.  G.34 

Head  Office  -  do  Scottsdale  Corp.  Mgmt.  Group,  Inc., 
14555  North  Scottsdale  Road,  Suite  310,  Scottsdale,  Arizona 
USA  85260  Telephone  -  (602)  991-4244  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  37930D 
Listed  -  GRI;  VSE. 

Company  -  (B.C.  1986)  Holds  ints.  in  8  real  estate  proper¬ 
ties  and  operates  a  service  station,  car  wash  and 
convenience-store  in  the  Pemberton  area  of  B.C.  Holds  one 
real-estate  prop,  in  the  Indian  Arm  area  and  another  in  the 
Williams  Lake  area. 

Holds  option  to  earn  50%  int.  in  Park  prop.,  6  els.,  Atlin  min¬ 
ing  div.,  all  B.C.  in  consideration  for  the  issuance  of  100,000 
shs.  and  $1,200,000  in  expends,  over  3  years. 

Directors  -  Murray  Pezim,  chm.;  Don  Head,  pres.; 
Lawrence  Page;  Wayne  Green. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  6,951,673  shs. 

!At  Feb.  1,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Arthur  Clemiss  held  952,967  com. 
shs.(22.3%  int.),  James  Lee  held  452,843  com.  shs.  (10.6% 
int.)  and  Green  Glider  Ventures  Ltd.  held  800,000  com.  shs. 
(18.7%  int.)  at  Dec.  31,  1991. 

Price  Range  -  GRI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.00 

$0.18 

1989 . 

$2.15 

$0.75 

1990 . 

1.21 

0.70 

1988 . 

1.50 

0.60 

Capital  Stock  Changes  -  In  August  1991,  the  company 
announced  a  private  placement  of  1,250,000  units  at  16 
cents  per  unit.  Each  unit  consisting  of  one  common  share 
and  one  purchase  warrant  to  purchase  an  additional  common 
share,  exercisable  for  one  year  at  16  cents  per  share. 

Wholly  Owned  Subsidiaries  -  Creekside  Village 
Apartments  Ltd.;  The  Hurley  Lodge  Inc.;  1234  Clover  Road 
Holdings  Ltd.;  Pemberton  Junction  Store  Ltd.;  345384  B.C. 
Ltd.;  345385  B.C.  Ltd.;  345418  B.C.  Ltd.;  371208  B.C.  Ltd.; 
371348  B.C.  Ltd.;  378586  B.C.  Ltd. 
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Global  Election  Systems  Inc.  G.35 

Head  Office  -  826  Homer  St.,  Vancouver,  British  Columbia 
V6B  2W5  Telephone  -  (604)  682-6642  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver  CUSIP  -  37932L  Listed 
-  GSM:  VSE.  Employees  -  14  in  June  1990. 

Company  -  (B.C.  1988)  Indirectly  developed  the  ES-2000 
Electronic  Voting  System,  a  workstation  which  tabulates  vot¬ 
ing  results  at  the  ballot  box. 

Name  changed  from  Macrotrends  International 
Ventures  Inc.,  Nov.  22, 1991 ,  on  the  basis  1  new  sh.  for  8  old 
shs.,  upon  amalgamation  with  operating  subsid.  North 
American  Professional  Technologies  Ltd. 

Directors  -  C.  L.  Rickards,  pres.;  David  Brown;  Michael 
Graye,  sec.  treas.;  Howard  Van  Pelt. 

Key  Personnel  -  Talbot  Iredale,  v-p  research  &  devel. 
Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  8,425,522  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  GSM 

Year  High  Low  Year  High  Low 

1990 .  $17.20  $3.60  1988 .  $20.72  $3.28 

1989 .  30.80  7.20 

Capital  Stock  Changes  -  In  January  1992,  5,740,330 
units,  at  65c  per  unit  (consisting  of  one  sh.  and  one  warrant) 
were  issued  with  2,300,000  units  to  the  public  and  3,440,330 
units  to  debenture  holders  and  creditors.  Warrant  exercise 
price  was  65c  per  sh.  to  July  21,  1992. 

Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled  $1,806,179 
(including  current  portion  of  $161,179)  and  consisted  of 
$1,645,000  in  10%  secured  convertible  debs.,  due 
September  1994,  and  convertible  into  com.  shs.  at  a  rate  of 
$2.50  per  sh.  on  or  before  Sept.  30,  1992,  increasing  by  250 
per  sh.  p.a  to  Sept.  30,  1994;  and  $161,000  in  other  loans. 

Wholly  Owned  Subsidiaries  -  Macroworid  Products  Inc. 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  $493,545  or  40  per  share  on  sales  of 
$732,805  compared  with  a  net  loss  of  $1,446,979  or  120  per 
share  on  sales  of  $1,446,979  for  the  same  period  one  year 

earner 

Auditors  -  Smith  Flynn  &  Staley,  C.A.,  Burnaby,  British 
Columbia. 


Global  Government  Plus  Fund  G.36 
Limited 

Head  Office  -  Bank  of  Bermuda  Bldg.,  6  Front  St., 
Hamilton,  Bermuda  HM  11  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto.  CUSIP  -  378908  Listed  -  GGF:  TSE. 

Company  -  (Bermuda  1987)  Invests  in  long-term  fixed- 
income  securities  issued  or  guaranteed  by  governments  of 
developed  nations. 

At  the  Dec.  31,  1991  fiscal  year  end,  net  asset  value  per 
sh.  stood  at  US$8.08,  up  from  US$7.08  as  at  Dec.  31,  1990. 

In  December  1991,  the  company  made  an  offer  to  pur¬ 
chase  up  to  25%  of  its  outstanding  com.  shs.  at  US$7.8067 
per  sh.  On  Dec.  31,  1991,  resulting  from  the  most  recent 
repurchase  offer,  518,480  shs.  were  purchased,  representing 
10.3%  of  the  fund’s  then  outstanding  shs. 

In  June  1992,  the  company  announced  that  337,254  of  its 
shares,  or  about  8.14%,  were  tendered  to  the  company's 
offer  to  purchase  up  to  25%  of  its  shares.  The  offer  expired 
May  28.  The  price  payable  for  each  common  share  tendered 
and  accepted  will  be  the  net  asset  value  per  share  of  the  fund 
on  June  19,  1992. 

Directors  -  J.  B.  Newman,  pres.  &  CEO;  C.  T.  M.  Collis, 
v-p;  T.  F.  Creamer;  A.  G.  McCaughey;  D.  R  Lines;  E.  D.  Scott; 
B.  P.  Drummond. 

Key  Personnel  -  Jerald  Lanzotti,  v-p  and  CFO;  Ian  D. 
McLean,  sec.;  Margaret  M.  Moran,  asst.  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Management  120,000  shs.  120,000  shs. 

Common  500,000,000  shs.  4,516,221  shs. 

tAt  Dec.  31,  1991. 

Management  -  Non-voting.  Privately  held  by  Prudential- 
Bache  Securities  Canada  Ltd. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  No  shareholder  held  more  than 
10%  of  the  o/s  com.  shs  at  Jan.  24,  1992. 


Capital  Stock  Changes  -  During  1991,  the  fund  repur¬ 
chased  2,974,194  of  its  common  shs. 

Dividends  -  Common  -  Rate  of  US$0.42  per  sh.  p.a. 
established  with  the  monthly  divd.  of  US$0,035  per  sh.  on 
July  29,  1992.  Previously,  a  rate  of  US$0.54  per  sh.  p.a.  was 
established  with  the  monthly  divd.  of  US$0,045  per  sh.  on 
July  31,  1991.  Previously  paid  US$0.42  per  sh.  (US$0,035 
per  month)  from  Jan.  31,  1991  to  June  28,  1991. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . . 

Debt . 

Shareholders'  equity . 

Net  asset  value  per  sh . 


1991 

1990 

US$000  %Chg 

US$000 

5,062 

-32 

7,462 

3,439 

-39 

5,619 

501 

99 

37,609 

64,785 

39,211 

-45 

70,761 

2,100 

3,780 

36,480 

53,049 

8.08 

+14 

7.08 

% 

7.68 

7,89 

6.25 

6.35 

67.94 

75.30 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  Mar.  31,  1992,  net  invest, 
income  fell  43%  to  US$612,056  compared  with  net  invest, 
income  of  US$1,081,375  for  the  same  quarter  in  1991.  The 
first  quarter  was  difficult  period  for  global  bonds  which  lost 
4.18%  in  U  S.  dollar  terms,  according  to  the  J.P.  Morgan 
Canadian  Government  Bond  index.  The  Global  Gov’t  Plus 


Fund  lost  4.07%  in  U.S.  dollar  terms  during  the  first  quarter. 
Auditors  •  (Bermuda)  Deloitte  &  Touche,  C.A.,  Hamilton. 


Global-Pacific  Minerals  Inc.  G.37 


Head  Office  -  6332  Alderwood  Lane,  Delta,  British 
Columbia  V4E  3E8  Telephone  -  (604)  596-5110  Fax  -  (604) 
596-5690  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  37936A  Listed  -  GPJ:  VSE. 

Company  -  (B.C.  1981)  Holds  Bullion  Lode  precious  met¬ 
als  property,  14  els.,  Cariboo  mining  div.  and  gold/copper 
prospect,  2  els.  (36  units),  Clinton  mining  div.,  both  in  B.C. 

In  May  1992,  acquired  51%  int.  in  Quick  Wrap  Industries 
Ltd.  from  419417  B.C.  Ltd.  for  100,000  shs.  at  150  per  sh. 
and  $100,000  payable  in  1994. 

Directors  •  John  Wild,  pres.;  Christine  E.  Wild;  Melvin 
Carleton;  Susan  Skinner;  Sharon  Hills. 

Key  Personnel  -  Ella  Brew,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  2,983,408  shs. 

tAt  Jan.  31,  1992;  515,625  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  D.  Dowhaniuk  held  317,915  com. 
shs.  (12.9%  int.)  and  G.  E.  White  held  339,107  com.  shs. 
(13.7%  int.)  at  March  25,  1991. 


Price  Range  -  GPJ 

Year  High  Low  Year  High  Low 

1991 .  $0.56  $0.05  1989 .  $0.33  $0.12 

1990 .  0.25  0.05  1988 . 

Subsidiaries  -  Quick  Wrap  Industries  Ltd.  (51%  int.). 
Financial  Statistics  -  For  the  year  ended  July  31,  1990, 
net  loss  was  $58,336  or  30  per  sh.  compared  with  a  net  loss 
of  $53,188  or  50  per  sh.  for  the  previous  fiscal  year.  There 
was  no  operating  revenue  in  either  period.  At  July  31,  1990, 
had  $162  cash  and  current  liabilities  were  $28,471; 
exploration/development  properties  were  $338,347  and 
shareholders'  equity  was  $313,860. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Globex  Financial  Inc.  G.38 

Head  Office  -  1710,  390  Bay  St.,  Toronto,  Ontario 
M5H  2Y2  Telephone  -  (41 6)  363-3366  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1988)  No  recent  report.  Was  engaged  in 
the  development  of  genetic  diagnostic  assays,  or  “DNA 
probes",  and  DNA  fingerprinting  systems. 

M.  R.  Cole,  pres. 

Goderich  Elevators  Limited  G.39 


Price  Range  -  GGF 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.88 

$7.75 

1989 . 

$9.00 

$6.88 

1990 . 

8.00 

6.75 

1988 . 

10.50 

7.75 

Head  Office  -  Wharf  St.,  P.O.  Box  126,  Goderich,  Ontario 
N7A  3Y5  Telephone  -  (519)  524-7367  Fax  -  (519)  524-9151 
Transfer  Agent  -  Company's  office  in  Goderich,  Ont,  CUSIP 
-  380280 
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Company  -  (Ont.  1898)  Operates  grain  elevators  at 
Goderich,  Port  Colborne  and  Prescott,  Ont.  Also  operates  a 
barge  for  floating  storage  in  Goderich  harbour. 

Directors  -  G.  G.  Parsons,  chm.  &  CEO;  J.  E.  Kirk,  pres. 
&  COO,  both  Goderich,  Ont.;  D.  B.  Weldon,  v-p;  H.  C. 
Heimbecker;  J.  A.  Telfer  Toronto;  G.  T.  Richardson, 
Winnipeg,  Man.;  R.  J.  Paterson,  Thunder  Bay,  Ont.;  D.  J. 
Murphy,  Goderich,  Ont. 

Key  Personnel  -  J.  B.  Lockhart,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  335,164  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Directors  held  16.3%  of  the  out¬ 
standing  common  stock  at  March  31,  1991. 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  the  fiscal  years  1987  to  1991. 

Dividends  -  Common  -  Rate  of  $1.00  per  share  per 
annum  was  established  with  semiannual  divd.  of  500  per  sh. 
paid  Jan.  1,  1985  (first  following  4-for-1  split  on  June  27, 
1 984).  An  extra  divd.  of  500  per  share  was  paid  July  1 ,  1991; 
extra  divds.  of  250  per  share  were  paid  in  fiscal  1990  and 
1989. 

Wholly  Owned  Subsidiaries  -  Clinton  Aviation  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31; 

$000  %Chg 

$000 

Operating  revenue . 

9,473  +54 

6,141 

Investment  income . 

262 

207 

Net  income . 

1,646  +132 

710 

Cash  and  equivalent . 

4,052 

1,955 

Current  assets . 

5,211 

2,612 

Fixed  assets,  net . 

3,549 

3,914 

Total  assets . 

8,760  +34 

6,526 

Current  liabilities . 

1,380 

355 

Shareholders'  equity . 

7,097 

5,786 

Cash  flow . 

2,108 

1,201 

Cash  from  oper.  activ . 

2,617  +310 

639 

Net  cash  position . 

217  ... 

$ 

4 

Earnings  per  Common  sh. ... 

4.91 

2.12 

% 

Return  on  Equity . 

25.55 

12.59 

Return  on  Assets . 

21.54 

10.74 

Net  Profit  Margin . 

17.38 

11.56 

For  the  six  months  ended  Sept.  30,  1991,  net  income  fell 
sharply  to  $436,027  or  $1.30  per  share  from  $1,218,629  or 
$3.64  per  share  for  the  corresponding  year-earlier  period. 
Revenue  fell  22%  to  $4,057,684  from  $5,189,406. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  9,473  1,646  4.91 

1990 .  6,141  710  2.12 

1989 .  6,099  860  2.57 

1988 .  5,724  734  2.19 

1987 .  5,044  633  1.89 


Auditors  -  Ernst  &  Young,  C.A.,  London,  Ontario. 


Gold  Leaf  Ventures  Inc.  G.40 


Head  Office  -  8724  Yarrow  Place,  Burnaby,  British 
Columbia  V3N  3W6  Telephone  -  (604)  420-4965  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
38063E  Listed  -  GVN:  VSE. 

Company  -  (B.C.  1988)  Holds  100%  int.  in  the  Lois  prop., 
38  units,  Alberni  and  Nanaimo  Mining  div.,  and  100%  int.  in 
the  Gold  Cup  prop.,  30  units,  Nelson  mining  div.,  both  B.C. 

In  February  1992,  agreed  to  acquire  North  American  mar¬ 
keting  rights  to  a  line  of  skin  care  products  in  exchange  for 
750,000  treasury  shs.  The  line  consists  of  Platinum  Skin 
Controller,  a  rejuvinating  lotion,  Platinum  Aqua,  a  refresher 
mist,  and  Platinum  Cleanser,  a  cleansing  lotion. 

Directors  -  Jack  Sha,  pres.  &  CEO;  Juan  Mobanta;  Eijiro 
Yuki;  K.  L.  Anand. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,290,150  shs. 

!At  Feb.  29,  1992;  637,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year 

1991 


Price  Range  -  GVN 

High  Low  Year  High  Low 

$1.35  $0.20  1990 $0.59  $0.30 


Gold  Seeker  Resources  Ltd.  G.41 

Head  Office  •  302,  698  Seymour  St.,  Vancouver,  British 
Columbia  V6B  3K4  Telephone  -  (604)  669-7211  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
380716 

Company  •  (B.C.  1981)  Planned  to  purchase  Battersea 
Exchange  Insurance  Company  Ltd.,  a  newly  formed 
Barbados  reinsurance  company,  from  London  &  Canadian 
Capital  Ltd.,  pursuant  to  a  July  1990  agreement  in  principle. 
The  proposed  reorganization  included  capital  consolidation 
on  the  basis  of  1  new  sh.  for  10  old  shs.,  purchase  of  all  o/s 
Battersea  com.  shs.  for  $110,000  through  issuance  of 
1,100,000  performance  com.  shs.  (post-consolidation),  and 
purchase  of  all  o/s  Battersea  pref.  shs.  for  $3,889,994 
through  issuance  of  5,557,142  com.  shs.  (post 
consolidation). 

Delisted  from  VSE,  May  2,  1991,  no  recent  report. 
Directors  -  Bruce  Luckman,  pres.;  H.  J.  Lambert  Jr.. 

Key  Personnel  -  Laurie  Goodman,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  15,000,000  shs.  6,946,268  shs. 

!At  March  31,  1990;  412,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Goldcorp  Inc.  G.42 

Head  Office  -  2700,  145  King  St.  W.,  Toronto,  Ontario 
M5H  1 J8  Telephone  -  (416)  865-0326  Fax  -  (416)  865-9636 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  380771  Listed  -  G:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Next  200:31. 

Company  -  (Ont.  1954)  Invests  in  and  manages  a  portfolio 
of  gold  bullion  and  securities  of  companies  engaged  in 
explor.  for  and  development  and  production  of  gold  mines. 

Name  changed  from  Goldcorp  Investments  Limited, 
Aug.  30,  1991. 

Directors  -  R.  R.  McEwen,  pres.;  R.  C.  Francisco, ,  sr.  v-p 
&  CFO;  D.  S.  Beatty;  D.  A.  Sloan;  I.  W.  Delaney;  F.  M.  Walsh; 
B.  W.  Jones,  Toronto;  S.  F.  Chapman,  Mississauga,  Ont. 

Key  Personnel  -  D.  R.  Tuck,  treas.;  G.  V.  Sawiak,  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Class  A  100,000,000  shs.  17,427,960  shs. 

Common  500  shs.  500  shs. 

!  At  Apr.  3,  1992. 

Class  A  -  Rank  equally  with  com.  shs.  with  respect  to  the 
payment  of  divds.  and  rank  prior  to  com.  shs.  in  the  event  of 
liquidation,  dissolution,  or  windup.  Non-voting  except  to  vote 
separately  as  a  class  to  elect  two  directors  (when  entitled  to 
one  vote  per  sh.).  Under  certain  provisions,  automatically 
converted  into  com.  shs.  on  a  share-for-share  basis. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  CSA  Management  Limited  held 
3,182,000  common  shs.  (18.3%  int.)  at  April  3,  1992. 


Price  Range  -  G 

Year  High  Low  Year  High  Low 

1991 .  $4.45  $2.97  1989 .  $6.50  $3.20 

1990 .  6.50  3.85  1988 .  9.00  5.50 


Long-Term  Debt 

At  Dec.  31,  1991,  the  company  had  outstanding  long-term 
liabilities  totaling  $54,207,000,  including  $22,857,000  due  in 
one  year,  and  comprised  of  the  following:  $22,249,000  of 
8.5%  convertible  subord.  debs,  of  subsid.  Dickenson  Mines 
Limited  (due  1995  and  convertible  into  Dickenson  cl.A  shs.  at 
$8  per  sh),  $24,976,000  in  a  gold  loan  of  Dickenson  Mines 
Limited,  repayable  at  a  variable  interest  rate  and  due  in  1995, 
$5,078,000  in  exchangeable  7%  preferred  shares  of  subsid. 
Wharf  Resources  Ltd.  (exchangeable  for  the  dollar  equiv.  of 
0.039  oz.  of  gold),  and  $1,904,000  of  other  long-term 
liabilities. 

Subsidiaries  -  Dickenson  Mines  Limited  (69.4%  int.  see 
Survey  of  Mines),  Toronto,  Ont. 

Investments  -  Challenger  Gold  (U.S.)  Inc.  (73%  int.); 
Wharf  Resources  Ltd.  (15%  int.  see  Survey  of  Mines). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  c 

/oChg 

$000 

Operating  revenue . 

97,832 

+51 

64,644 

Write-downs . 

(78,042) 

Net  income . 

(8,039) 

n.a. 

(60,485) 

Cash  and  equivalent . 

66,686 

67,932 

Current  assets . 

87,096 

82,560 

Long-term  investments . 

62,026 

Fixed  assets,  net . 

137,357 

50,416 

Total  assets . 

226,596 

+16 

195,420 

Current  liabilities . 

35,608 

8,713 

Long-term  debt,  net . 

31,350 

49,673 

Shareholders'  equity . 

104,880 

113,357 

Cash  flow . 

18,587 

5,681 

Cash  from  oper.  activ . 

20,345 

+214 

6,485 

Net  cash  position . 

28,001 

+13 

-  $ 

24,739 

Earnings  per  Class  A  sh . 

(0.46) 

(3.45) 

- % - 

Return  on  Equity .  -7.37  -44.03 

Return  on  Assets .  -3.81  -25.61 

Net  Profit  Margin .  -2.80  -115.13 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  97.832  (8,039)  (0.46) 

1990 .  64,644  (60,485)  (3.45) 

1989 .  3,196  (2,524)  (0.14) 

1988 .  2,746  767  0.04 

1987 .  3,911  1,070  0.06 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Golden  Hat  Resources  Inc.  G.43 

Head  Office  -  911  Dugald  Road,  Winnipeg,  Manitoba 
R2J  0G7  Telephone  -  (204)  237-7463  Fax  -  (204)  237-7463 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  380928  Listed  -  GHA:  VSE. 

Company  -  (Man.  1984)  Holds  mineral  prospects,  6  els.  in 
Rice  Lake  mining  dist.,  English  Lake  area,  Man.;  a  production 
lease  in  southeastern  Manitoba;  and  21  els.  in  Nevada.  Also 
holds  10%  working  int.  in  one  shut-in  oil  well  in  Manitoba. 

Through  subsid.,  distributes  microorganisms  and  equip¬ 
ment  for  waste  management  and  bioremediation  of  spills, 
manufactured  by  Polybac  Corp.  Products  include 
“Biosept",  a  cleaner  for  septic  tanks  and  cesspools,  and 
“Agrigest",  a  biodegrader  of  animal  waste. 

Directors  -  D.  T.  Buceck,  pres.  &  CEO;  Peter  Karoch,  sec.; 
Yaro  Horachek. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  2,893,707  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dumont  T.  Buceck  directly  and  indi¬ 
rectly  held  971,081  shs.  (31.5%  int.)  at  Oct.  23,  1991. 

Price  Range  -  GHA 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.14  $0.04 

1989 . 

$0.20 

$0.05 

1990 .  0.19  0.03 

1988 . 

0.35 

0.06 

Wholly  Owned  Subsidiaries 

-  Bioconversion  of  Waste  & 

Spills;  Golden  Hat  Nevada  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

4 

•81 

21 

Net  income . 

(16) 

n.a. 

0) 

Cash  and  equivalent . 

1 

Current  assets . 

6 

9 

Explor./devel.  properties . 

376 

362 

Total  assets . 

382 

+2 

373 

Current  liabilities . 

25 

16 

Shareholders’  equity . 

357 

$ 

357 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

-4.48 

-4.34 

Return  on  Assets . 

-4.24 

-4.48 

Net  Profit  Margin . 

-400.00 

-42.86 

Auditors  -  Barry  D.  Gunn,  C.A.,  Winnipeg,  Manitoba. 


Golden  Lake  Resources  Ltd.  G.44 

Head  Office  -  900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428  Fax 
-  (604)  683-6958  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  38109M  Listed  -  GLK:  VSE. 

Company  -  (B.C.  1984)  Undergoing  reorganization  in 
March  1992. 

Holds  agreement  with  TechSource  Technologies  II,  Ltd. 
of  Texas,  to  form  DICA  I  Limited  Partnership,  which  intends 
to  develop  and  market  an  operation  management  system  for 
computer  networks.  Golden  Lake's  initial  contribution  to  the 
partnership  will  be  US$123,000,  of  which  US$53,000  has 
been  advanced  at  March  1992. 

In  April  1992,  proposed  change  of  name  to  DICA  Software 
Corporation  and  change  of  jurisdiction  of  incorporation  to 
Wyoming. 

During  1991,  wrote  off  its  Opikeigen  Lake  and  Kena  Lake 
props. 

Directors  -  James  Rash,  pres.;  A.  M.  Sinclair;  J.  K. 
Campbell,  Vancouver. 

Key  Personnel  -  Jennine  M.  Ballard,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,653,887  shs. 

!At  March  9,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  March  9,  1992. 


Price  Range  -  GLK 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.03  1989 .  $0.30  $0.06 

1990 .  0.22  0.03  1988 .  0.71  0.11 


Financial  Statistics  -  For  the  year  ended  Nov.  30,  1991, 
net  loss  was  $948,971  (including  a  $913,295  mineral  prop¬ 
erty  write-down)  or  240  per  sh.  compared  with  a  net  loss  of 
$45,442  or  10  per  sh.  for  the  prior  year;  operating  revenue 
was  nil  for  both  periods.  At  Nov.  30,  1991,  current  assets 
were  $5,373  and  current  liabilities  were  $53,193;  total  assets 
were  $5,375  and  shareholders'  deficiency  was  $47,818. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Golden  Pacific  Corporation  G.45 

Head  Office  -  500,  2424  -  4th  St.  S.W.,  Calgary,  Alberta 
T2S  2T4  Telephone  -  (403)  229-1300  Fax  -  (403)  245-8605 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  380929  Listed  -  GP:  ASE. 

Company  -  (Alta.  1977)  Holds  lease  on  Penon  Blanco 
gold/silver  prospect,  2  els.,  Mariposa  cty.,  Calif. 

Through  Pinpoint  Retail  Systems  Inc.,  distributes  and 
manufactures  point-of-sale  retail  terminals  and  software. 

Name  changed  from  Golden  Pacific  Resources  Inc., 
June  13,  1991. 

Directors  -  Samir  Khalife,  pres.  &  CEO,  Calgary;  S.  A. 
Khalife,  v-p;  Claude  Bassou,  Geneva,  Switzerland;  L.  B. 
Prokopy;  D.  R.  Seaman,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  25,049,595  shs. 

!At  March  31,  1992;  15,560,440  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Samir  Khalife  beneficially  held 
1,188,879  com.  shs  at  March  3,  1992. 


Year 

High 

Price  Range  -  GP 

Low  Year 

High 

Low 

1991 . 

$5.13 

$2.05 

1989 . 

$4.50 

$0.30 

1990 . 

5.75 

3.00 

1988 . 

0.50 

0.12 

Wholly  Owned  Subsidiaries  -  C.G.P.R.  Inc.;  Pinpoint 
Retail  Systems  Inc. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 

$000  %Chg  $000 


Investment  income . 

51 

55 

Net  income . 

(412) 

n.a. 

(201) 

Cash  and  equivalent . 

730 

Current  assets . 

2,026 

740 

Fixed  assets,  net . 

18 

15 

Explor ,/devel.  properties . 

1,556 

839 

Total  assets . 

3,712 

+133 

1,593 

Current  liabilities . 

918 

70 

Shareholders'  equity . 

2,793 

1,523 

Cash  flow . 

(412) 

(201) 

Cash  from  oper.  activ . 

(277) 

n.a. 

(247) 

Net  cash  position . 

(43) 

n.a. 

730 

Explor./devel.  expenditures... 

717 

$ 

401 

Earnings  per  Common  sh. ... 

(0.05) 

(0.03) 

% 

Return  on  Equity . 

-19.09 

-21.65 

Return  on  Assets . 

-15.53 

-19.69 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$2,517,430  or  28.90  per  sh.  compared  with  a  net  loss  of 
$344,799  or  2.50  per  sh.  for  the  same  period  1  year  earlier; 
operating  revenue  increased  to  $1,162,185  from  nil.  At  Dec. 
31,  1991,  current  assets  were  $1,852,409  and  current  liabil¬ 
ities  were  $1,729,300;  total  assets  were  $7,012,141  and 
shareholders’  equity  was  $4,533,022. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Investments  -  Chicago  Focus  Partnership  (80%  int.); 
Dallas  Focus  Partnership  (80%  int.);  LA  Focus  Partnership 
(50%  int.);  Legendre  Lubawin  Goldfarb  Inc.  (50%  int.);  Muller 
Goldfarb  Consultants  GmbH  (50%  int.);  New  York  Focus 
Partnership  (80%  int.);  San  Jose  Focus  Partnership  (80% 
int  );  Speedy  Muffler  King  Inc.  (35%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

22,930 

-13 

26,406 

Investment  income . 

(616) 

75 

Net  income . 

595 

-78 

2,671 

Current  assets . 

6,949 

6,931 

Long-term  investments . 

10,953 

11,100 

Fixed  assets,  net . 

2,435 

2,867 

Intangibles . 

1,379 

1,485 

Total  assets . 

21,716 

-3 

22,383 

Current  liabilities . 

6,558 

6,474 

Long-term  debt,  net . 

4,433 

4,424 

Shareholders’  equity . 

10,186 

10,554 

Cash  flow . 

1,034 

2,480 

Cash  from  oper.  activ . 

333 

-81 

$ 

1,740 

Earnings  per  Class  A  &  B  sh. 

0.12 

0.95 

% 

Return  on  Equity . 

5.74 

27.28 

Return  on  Assets . 

2.70 

12.10 

Net  Profit  Margin . 

2.59 

10.12 

Auditors  -  Price  Waterhouse,  C.A.,  North  York,  Ontario. 


The  Goldfarb  Corporation  G.46 


Head  Office  •  1700,  4950  Yonge  St.,  North  York,  Ontario 
M2N  6K1  Telephone  -  (416)  221-9200  Fax  -  (416)  221-2214 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto  CUSIP  -  38137C  Listed  -  GDF:  TSE. 

Company  -  (Ont.  1986)  Provides  behavioural  and  market 
research  services  in  Canada,  U  S.  and  Europe  to  private- 
sector  businesses,  Crown  corporations  and  governmental 
departments.  Services  include  market  research,  manage¬ 
ment  and  marketing  consulting  and  interviewing.  Operates 
the  market  research  div.  through  three  offices  in  Canada  and 
seven  in  the  U.S. 

Also  holds  35%  int.  in  Speedy  Muffler  King  Inc. 

Directors  -  Martin  Goldfarb,  chm.  &  CEO;  P.  D.  Myles, 
pres.;  P.  C.  Doering,  sr.  v-p,  Burlington,  Ont.;  M.  J.  L.  Kirby, 
v-p;  R.  M.  Sutherland,  sec.;  Stanley  Goldfarb;  Irving  Abella, 
Toronto;  T.  S.  Axworthy,  Montreal. 

Key  Personnel  -  Karen  L.  Killeen,  CFO  &  treas. 


Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  nil 

Preferred  364,930  shs.  364,930  shs. 

Class  A  unlimited  2,172,000  shs. 

Class  B  182,000  shs.  182,000  shs. 

fAt  Dec.  31,  1991. 

Convertible  Preferred  -  Convertible  into  CI.A  shs.  on  a 
1  -for-1  basis  until  Jan.  1,  1997  at  $11.00  per  CI.A  sh. 
Redeemable  at  $11.60  per  sh.  declining  by  $0.15  per  annum 
until  Jan.  1,  1996,  when  redeemable  at  $11.00  per  sh. 

Class  A  Subordinate  Voting  -  Rank  equally  on  a  per  sh. 
basis  with  CI.B  shs.  with  respect  to  divds.  Entitled  to  one  vote 
per  sh.  and  have  priority  over  the  CI.B  shs.  with  respect  to 
distribution  of  capital. 

Class  B  -  All  owned  by  M.  Goldfarb.  Entitled  to  15  votes 
per  share. 

Major  Shareholders  -  Martin  Goldfarb  held  all  o/s  CI.B 
shs.  and  559,875  subordinate  voting  shs.  (67.1%  int.)  at  April 
20,  1992. 


Price  Range  -  GDF.A 


Year 

High 

Low 

Year 

High 

1991 . 

$7.13 

$2.10 

1989 . 

$8.75 

1990 . 

8.00 

4.25 

1988 . 

6.50 

Dividends  -  Preferred  -  Deferred  quarterly  divd.  normally 
payable  on  Mar.  1 5, 1 992  and  Dec.  1 5, 1 991 .  Entitled  to  fixed 
cumulative  divd.  of  880  per  sh.  p.a.,  paid  quarterly,  estab¬ 
lished  with  initial  divd.  of  220  per  sh.,  March  15,  1987. 

Class  A  -  Omitted  regular  quarterly  divds.  payable  in 
December  1991.  Previously,  440  per  sh.  p.a.  paid  quarterly, 
established  with  initial  divd.  of  1 1 0  per  sh.  on  March  15, 1987. 

Wholly  Owned  Subsidiaries  -  Accu-Tab  Computer 
Services  Limited;  Goldfarb  Consultants;  Goldfarb 
Consultants,  Inc.;  Goldfarb  Consultants  (Quebec)  Ltd. 

Subsidiaries  -  Tactical  Research  and  Consulting  (80% 
int.). 


Goode  Industries  Inc.  G.47 

Head  Office  -  P.O.  Box  11,  Monte  Lake,  British  Columbia 
V0E  2N0  Telephone  -  (604)  375-2221  Fax  -  (604)  375-2255 
Transfer  Agent  -  Royal  Trust  Company,  Calgary.  CUSIP  • 
38216E  Listed  -  GIU:  ASE. 

Company  -  (B.C.  1986)  Engaged  in  contract  logging;  pro¬ 
duction  of  preservative  treated  fence  posts,  fencing  rails, 
poles  and  orchard  props;  and  providing  preservative  services 
on  a  contract  basis.  Operations  are  in  B.C.  and  markets  are 
in  B.C.,  Washington  and  California. 

In  1990,  a  new  treating  plant  was  installed. 

Directors  -  R.  W.  Goode,  pres.  &  CEO;  R.  C.  Hart,  sec., 
Kamloops;  Jack  Goode,  v-p,  Westwold,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  10,000,000  shs.  nil 

Common  40,000,000  shs.  5,611,925  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  sh. 


Price  Range  -  GIU 


Year 

High 

Low 

"Year 

High 

Low 

1991 . 

$1.50 

$0.40 

1989 . 

$0.30 

$0.15 

1990 . 

0.74 

0.25 

Goodfellow  Inc. 

G.48 

Head  Office  -  225  rue  Goodfellow,  Delson,  Quebec 
J0L  1G0  Telephone  -  (514)  635-6511  Fax  -  (514)  635-3730 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  CUSIP 
-  38216R  Listed  -  GDL:  ME.  FP  500  Revenue  Ranking  - 
Top  500:467.  Employees  -  298  in  Aug.  1991. 

Company  -  (Canada  1972)  Distributor  and  remanufacturer 
of  sawn  timber,  dressed  and  rough  lumber,  prefinished  and 
unfinished  flooring,  composite  and  veneer  based  wood  panel 
products  and  wood  products  provided  by  kiln  drying,  wood 
preservation  and  milling.  With  operations  in  Quebec,  Ontario, 
and  the  Maritimes,  the  company  serves  some  3,000 
Canadian  and  export  customers  ranging  from  building  supply 
dealers,  engineering  companies  and  companies  involved  in 
heavy  industry  to  utilities,  govt,  and  woodworkers. 

Manufacturing  and  distribution  facilities  are  also  located  at 
the  company’s  headquarters  at  Delson,  Que.,  on  the  South 
Shore  near  Montreal.  Other  operating  business  units  include 
the  kiln  &  wood  treating  div.  at  Rivieres-des-Prairies,  Que.; 
the  wood  treating  div.  at  Comte  Argenteuil,  Que.;  a  ware¬ 
house  and  sales  office  in  Quebec  City;  a  warehouse  and 
treating  plant  at  Elmsdale,  N.S.;  a  sales  office  and  ware¬ 
house  at  Moncton,  N.B.;  a  sales  office  and  warehouse  facility 
is  located  in  Burlington,  Ont.,  and  a  sales  office  and  ware¬ 
house  at  Dartmouth,  N.S. 

In  April  1991,  completed  the  construction  of  a  wood  treat¬ 
ing  plant  at  the  Delson,  Que.  location  for  $1,600,000. 

In  fiscal  1991,  completed  the  transfer  to  Delson,  Que.  of 
both  its  timber  operations  from  St-Laurent,  Que.  and  hard- 
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wood  operations  from  St-Eustache,  Que.  In  November  1991 
the  company  sold  its  St-Eustache  property. 

Directors  -  G.  D.  Goodfellow,  chm.  &  CEO,  Ville  de  Lery, 
Que.;  Richard  Goodfellow,  pres.  &  COO,  Dorval,  Que.;  R.  K. 
Rattray,  exec,  v-p  &  CFO,  Pointe-Claire,  Que.;  G.  Douglas 
Goodfellow,  sr.  v-p,  hardwood,  Beaconsfield,;  Que.;  Walter 
Hodder,  v-p,  Newfoundland  sales;  P.  R.  D.  MacKell,  sec., 
Montreal;  S.  A.  Jarislowsky,  Westmount,  Que. 

Key  Personnel  -  John  Taylor,  v-p,  Maritimes;  Normand 
Leduc,  v-p,  Pressure  Treated  Lumber  Division;  Andre 
Rocquebrune,  v-p,  Eastern  Softwoods;  Jean  Blais,  v-p, 
Panel  Products;  Leonard  Maurice,  v-p,  Western  Softwoods; 
Jacques  McKay,  v-p,  opers.;  Claire  Labelle,  v-p,  credit  and 
collections. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,559,827  shs. 

fAt  Aug.  31,  1991, 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lac  St-Louis  Holdings  Inc.,  con¬ 
trolled  indirectly  by  G.  D.  Goodfellow,  beneficially  held 
1,991,663  common  shares,  representing  55.95%  interest  at 
Nov.  1,  1991. 

Price  Range  -  GDL 


Year  High  Low  Year  High  Low 

1991 .  $4.25  $3.20  1989 .  $3.85  $3.00 

1990 .  3.90  3.00  1988 .  4.05  3.30 


Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  during  fiscal  1991. 

Dividends  -  Common  -  A  divd.  of  five  cents  per  share  was 
paid  on  Nov.  29,  1991.  Previously,  a  divd.  of  five  cents  per 
share  was  paid  on  Nov.  30,  1989. 

Long-Term  Debt 

At  Aug.  31,  1991,  I-t  debt  totaled  $10,075,000,  including 
$46,000  due  within  one  year.  Debt  consisted  of  a 
$10,000,000  revolving  loan  bearing  interest  at  the  lesser  of 
prime  rate  and  Bankers'  Acceptances  rate,  with  annual  pay¬ 
ments  of  $750,000  beginning  in  1993  for  six  years  and  a  final 
payment  of  $5,500,000  in  1999;  $52,000  obligation  under  a 
conditional  sale  agreement  with  interest  at  8.9%,  payable  in 
equal  monthly  instalments  of  $2,286  and  the  last  payment 
due  Sept.  1,  1993;  and  $23,000  obligation  under  a  condi¬ 
tional  sale  agreement,  with  interest  at  prime,  payable  in  equal 
instalments  of  $11,286,  with  the  final  payment  due  in  January 
1992. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

134,765 

-3 

139,595 

Net  income  before  ext . 

132 

n.a. 

(809) 

Extraordinary  items . 

2,101 

Net  income . 

132 

-90 

1,292 

Current  assets . 

36,222 

34,484 

Fixed  assets,  net . 

18,485 

17,238 

Total  assets . 

54,707 

+6 

51,722 

Current  liabilities . 

17,196 

15,026 

Long-term  debt,  net . 

10,029 

9,075 

Shareholders'  equity . 

24,320 

24,188 

Cash  flow . 

1,361 

585 

Cash  from  oper.  activ. . 

1,199 

-89 

10,744 

Net  cash  position . 

(8,954) 

n.a. 

$  --- 

(8,341) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.04 

(0.23) 

On  net  income . 

0.04 

0.36 

Goodyear  Canada  Inc.  G.49 

Head  Office  - 10  Four  Seasons  Place,  Etobicoke,  Ontario 
M9B6G2  Telephone  -  (416)  626-4611  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  -  382520  Listed  - 
GT:  TSE.  FP  500  Revenue  Ranking  -  Top  500:132. 
Employees  -  4202  in  Dec.  1991. 

Company  -  (Ont.  1927)  Directly  and  through  subsids., 
manufactures  tires  and  other  rubber  products  including  belt¬ 
ing,  hose,  moulded  goods  and  plastic  packaging  films,  power 
transmission  products  and  related  goods.  Operates  a 
national  chain  of  121  consumer  outlets,  42  commercial  tire 
outlets  and  one  wholesale  centre.  An  additional  45  fran¬ 
chised  outlets  are  operated  by  independent  dealers. 
Manufacturing  plants  are  located  in  Bowmanville, 
Collingwood,  Napanee,  Owen  Sound  and  Etobicoke,  Ont.; 
Medicine  Hat,  Alta.;  Quebec  City  and  Valleyfield,  Que. 

In  1991,  through  subsid.  Kelly-Springfield  Canada  Inc.,  the 
company  began  to  supply  two  private  brand  passenger  tires 
to  Canadian  Tire  Corporation. 

On  Feb.  20,  1992,  the  company's  major  shareholder, 
Goodyear  Tire  &  Rubber  Company,  announced  an  offer  to 
purchase  all  outstanding  common  shares  of  the  company  at 
$48  per  share  cash.  Upon  completion  of  the  transaction,  the 
company  would  become  a  wholly  owned  subsid.  of  Goodyear 
Tire  &  Rubber  Company.  The  transaction  is  subject  to  share¬ 
holder  approval  at  an  annual  and  special  meeting  expected 
to  be  held  on  June  23,  1992. 

In  early  1992,  the  company  agreed  to  sell  its  plastic  film 
business  for  approx.  US$12,000,000. 

Directors  -  E.  R.  Culler  Jr.,  pres.  &  CEO,  Akron,  Ohio;  G. 
W.  Barnes,  v-p,  sec.  &  counsel,  Burlington,  Ont.;  R.  M. 
Archer,  v-p  fin.  &  admin.,  Oakville,  Ont.;  O.  G.  Shaffer;  H.  M. 
Wells,  Akron,  Ohio;  Dawn  R.  McKeag,  Winnipeg;  D.  H. 
Thain,  London,  Ont.;  S.  M.  Fraser,  Moncton,  N.B.;  Pierre  Des 
Marais  II,  Montreal. 

Key  Personnel  -  W.  R.  Hayward,  v-p  original  equip,  tire 
sales;  M.  D.  Fleming,  v-p  human  resources;  E.  W.  Brown,  v-p 
tire  sales  &  mktg.;  D.  S.  Hamilton,  asst.  sec. 

Capital  Stock  •  Author.  Outstand  * 

Common  2,906,600  shs.  2,572,600  shs. 

•  At  Dec.  31,  1991. 

Major  Shareholders  -  The  Goodyear  Tire  &  Rubber 
Company  of  Akron,  Ohio,  owned  2,283,730  shares  (88.8%) 
of  the  company's  outstanding  common  stock  at  May  14, 
1992. 


Price  Range  -  GT 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $41.00 

$21.75 

1989 . 

.  $44.00 

$36.00 

1990.... 

38.00 

20.13 

1988... 

55.00 

36.25 

Dividends  •  Note  -  The  company  is  classified  as  an 
exempt  corporation  by  the  U.S.  Internal  Revenue  Service 
and  divds.  received  by  the  shareholders  are  therefore  not 
subject  to  the  11%  U.S.  interest  equalization  tax. 

Common  -  Present  annual  rate  of  20  cents  per  share, 
established  with  the  quarterly  payment  of  five  cents  per  share 
on  Mar.  29,  1991.  Previously,  an  annual  rate  of  $1.40  per 
share  was  paid  quarterly  from  Dec.  14,  1984  to  Dec.  21, 
1990,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


Loan  from  parent  co .  $347,379,000 

Revolving  bank  loans .  113,821,000 

Ontario  govt,  loan .  32,000,000 

Capital  lease  oblig .  536,000 


- % - 

Return  on  Equity .  0.54  -3.42 

Return  on  Assets .  0.25  -1.46 

Net  Profit  Margin .  0.10  -0.58 

For  the  six  months  ended  Feb.  29,  1992,  net  income 
amounted  to  $343,000  or  10  cents  per  share  compared  with 
a  net  loss  of  $1,157,000  or  32  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Operating  revenue  rose  28%  to 
$66,815,000  from  $52,111,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  134,765  132  0.04 

1990 .  139,595  (809)  (0.23) 

1989 .  148,457  626  0.17 

1988 .  160,056  1,867  0.52 

1987 .  157,590  2,113  0.60 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


493,736,000 

Less:  current  portion .  180,000 


493,556,000 

Loan  from  parent  co.  -  O/s  at  Dec.  31,  1991, 
US$300,000,000  (Cdn$347,379,000).  Loan  is  unsecured, 
interest  free  and  is  repayable  at  various  dates. 

Revolving  bank  loans  -  O/s  at  Dec.  31,  1991, 
$113,821,000.  Comprised  of  prime  based  loans  in  Canadian 
or  U.S.  funds:  bankers'  acceptances  in  Canadian  dollars  or 
LIBOR-based  loans  in  U.S.  dollars.  Due  within  one  year, 
however  the  co.  has  classified  these  loans  as  long-term 
based  on  its  intention  to  renew  all  amounts  borrowed  on  a 
long-term  basis. 

Ontario  govt,  loan  -  O/s  at  Dec.  31,  1991.  $32,000,000 
Loan  granted  for  construction  of  plant  in  Napanee,  Ont. 
Unsecured  and  interest  free  provided  certain  performance 
criteria  are  met;  if  not,  interest  on  part  of  the  loan  will  be 
charged  retroactively  from  Feb.  1989. 

Capital  lease  oblig.  -  At  Dec.  31,  1991,  weighted  ave.  int. 
rate  of  approx.  9%. 


SURVEY  OF  INDUSTRIALS  1992 
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Wholly  Owned  Subsidiaries  -  Goodyear  Gas  Well  No. 
5-130  Limited;  Kelly-Springfield  Canada  Inc.;  Sumner  Tire  & 
Automotive  (1987)  Ltd.;  York  Tire  (1988)  Ltd. 

Subsidiaries  -  Groupe  Rechapex  (Canada)  Ltee  (68% 
int.). 


FINANCIAL  STATISTICS 


%Chg 

-3 


Fiscal  years  ended  Dec.  31:  1991 

$000 

Operating  revenue .  814,326 

Investment  income .  558 

Net  income .  (26,789) 

Cash  and  equivalent .  38 

Current  assets .  277,184 

Long-term  investments .  38,665 

Fixedassets.net .  424,841 

Intangibles .  22,100 

Total  assets .  762,790 

Current  liabilities .  157,791 

Long-term  debt,  net .  493,556 

Shareholders’ equity .  105,044 

Cash  flow .  (21,179) 

Cash  from  oper.  activ .  (22,000) 

Net  cash  position .  (7,847) 

Earnings  per  Common  sh. ...  (10.41) 

Return  on  Equity .  -22.57 

Return  on  Assets .  -3.45 

Net  Profit  Margin .  -3.29 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $8,000,000  or  $3.11  per  share  compared  with  a 
net  loss  of  $12,453,000  or  $4.84  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Net  sales  increased  6%  to 
$198,184,000  from  $187,571,000. 


n.a. 
n.a. 
$  — 

-%  - 


1990 

$000 

838,171 

918 

(13,717) 

44 

306.348 
35,938 

427,623 

21,883 

791,792 

186,887 

455,632 

132.348 
(10,909) 

53,780 

(6,958) 

(S33) 

-9.73 

-1.87 

-1.64 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  814,326  (26,789)  (10.41) 

1990 .  838,171  (13,717)  (5.33) 

1989 .  886,738  (1.835)  (0.71) 

1988 .  780,807  2,306  0.90 

1987 .  695,534  20,589  7.99 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Goran  Capital  Inc.  G.50 


Head  Office  - 1101,  181  University  Ave.,  Box  11,  Toronto, 
Ontario  M5H  3M7  Telephone  -  (416)  594-1155  Fax  -  (416) 
594-0711  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  38268H  Listed  -  GNC:  TSE. 

Company  -  (Canada  1985)  Provides  property  and  casualty 
insurance  and  high  premium  automobile  insurance  coverage 
through  independent  agents  and  brokers.  Also  involved  in 
the  limited  risk  reinsurance  business. 

Name  changed  from  Pafco  Financial  Holdings  Ltd.,  Jan. 
29,  1991. 

Directors  -  G.  G.  Symons,  chm.,  pres.  &  CEO;  J.  D.  Dean, 
v-p,  gen.  counsel  &  sec.;  D.  B.  Shapira;  J.  G.  Torrence, 
Toronto;  A.  H.  Taylor.  Burlington,  Ont. 

Key  Personnel  -  B.  K.  Dwyer,  v-p  &  treas. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Preferred  unlimited  nil 

Common  unlimited  4,669,654  shs. 

tAt  March  31,  1992. 

Preferred  -  Issuable  in  series. 

Common  -  One  vote  per  share. 


Price  Range  -  GNC 

Year  High  Low  Year  High  Low 

1991  $0  60  $0.20  1989 .  $6.00  $3.80 

199o!.'..  4.15  0.30  1988 .  7.88  5.00 

Dividends  -  Common  -  None  paid  since  1989  when  the 
rate  was  240  per  sh.  p.a.,  established  with  quarterly  payment 
of  60  per  sh.  on  Dec.  5,  1986  (initial). 


Gracefield  Capital  Corporation 
Ltd. 


G.51 


Head  Office  -  800,  425  University  Ave.,  Toronto,  Ontario 
M5G  1T6  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto  and  Calgary.  CUSIP  -  383903 
Company  -  (Canada  1984)  Delisted  from  ASE,  Dec.  3, 
1990  for  failure  to  maintain  continued  listing  requirements. 

In  June  1991,  proposed  acquisition  of  Geo  Data 
Corporation,  which  holds  technology  and  equipment  for  the 


production  of  custom  computer  generated  maps  and  the  pro¬ 
vision  of  consulting  and  training  services. 

Directors  - 1.  W.  Pasternak,  pres.;  V.  W.  Rice;  Victor  Ward; 

F.  K.  Gruehl;  D.  M.  Whiteman;  R.  C.  Wilson,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  500,000  shs. 

Common  unlimited  1,478,770  shs. 

!At  June  27,  1991. 

Preferred  -  Redeemable  and  nonparticipating. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dore  Nebraska  Resources  Inc.  held 
250,000  com.  shs.  (16.9%  int.)  at  June  27,  1991. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1990, 
net  loss  was  $250,362  or  190  per  sh.  compared  with  a  net 
loss  of  $149,076  or  110  per  sh.  for  the  previous  year. 

At  Dec.  31 ,  1990,  current  assets  were  $10,000  and  current 
liabilities  were  $39,595;  total  assets  were  $35,001  and  share¬ 
holders'  deficiency  was  $7,594. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Grafton  Group  Limited  G.52 

Head  Office  -  9  Sunlight  Park  Rd.,  Toronto,  Ontario 
M4M  3G1  Telephone -(416)  461-9411  Fax  -  (416)  461-4660 
Transfer  Agent  -  Montreal  Trust  Company  (preference, 
class  A,  and  common  shares).  CUSIP  -  384375  Listed  - 
GFG:  TSE.  FP  500  Revenue  Ranking  -  Top  500:173. 
Employees  -  3495  in  Jan.  1991. 

Company  -  (Ont.  1961)  A  specialty  retailer  of  apparel  and 
footwear.  In  Canada,  as  at  Jan.  31,  1991,  men’s  and  boys' 
wear  was  sold  through  licensed  departments  in  each  of  147 
Woolco  Department  stores.  Menswear  was  sold  through  163 
Jack  Fraser,  29  Grafton  &  Co.,  and  27  George  Richards 
Kingsize  Clothes  stores.  Womenswear  was  sold  through  20 
Madison  stores.  Fashion  coordinated  casual  wear  was  sold 
through  14  Bimini  stores  and  three  clearance  locations. 

Footwear  was  sold  in  299  shoe  stores  through  204  Maher 
family,  75  Julia  womens  and  20  Footpath  casual  footwear 
stores. 

In  the  U.S.,  operated  234  ladieswear  stores  in  26  states 
under  Seiferts  (153  stores),  La  Vogue  by  Seiferts  (27  stores), 
Mark  Henri  (39  stores)  and  Seiferts  Plus  (15  stores). 

In  Jan.  1991,  the  company  determined  that  it  would  no 
longer  provide  financial  support  to  Elks  Inc.  as  it  no  longer 
considered  Elks  to  be  a  viable  business.  Thereafter,  Elks 
made  an  assignment  in  bankruptcy  and  the  company  placed 
Elks  in  receivership.  Full  provision  was  made  for  all  losses  on 
the  discontinuance  of  Elks. 

On  Aug.  29,  1991,  it  was  announced  that  wholly  owned 
Grafton-Fraser's  license  to  operate  men’s  and  boys'  wear 
departments  in  Woolco  department  stores  in  Canada  would 
end  effective  Sept.  2,  1991. 

On  Dec.  23,  1991,  wholly  owned  Grafton-Fraser  Inc. 
announced  that  the  Ontario  Court  of  Justice  had  granted  the 
company  protection  from  creditors  until  Feb.  29,  1992  under 
the  Companies'  Creditors  Arrangement  Act  in  order  to  permit 
a  “massive"  liquidation  of  inventory  at  its  stores  and  an 
orderly  downsizing  of  its  business  as  part  of  a  reorganization 
plan.  The  company  had  until  Feb.  15,  1992  to  come  up  with 
its  restructuring  proposal.  These  proceedings  were  taken  in 
response  to  pressure  from  the  bankers  to  reduce  their  expo¬ 
sure  under  a  $70,000,000  line  of  credit  to  Grafton  Group. 
This  move  by  the  bankers  was  prompted  by  a  15%  decline  in 
Grafton-Fraser's  1991  sales  to  approx.  $125,000,000  and 
failure  to  meet  financial  forecasts. 

On  Jan.  8,  1992,  Grafton-Fraser  announced  it  would  be 
closing  107  of  its  241  stores  across  Canada,  including  60 
outlets  in  Ontario.  As  a  result  of  the  closures,  both  the 
Madison  and  Bimini  chains  would  be  shut  down  completely; 
the  Jack  Fraser,  George  Richards  and  Grafton  &  Co.  chains 
would  be  downsized;  and  525  full  and  part-time  jobs  out  of  a 
total  of  1,700  jobs  would  be  lost.  The  parent  company, 
Grafton  Group,  also  announced  it  was  continuing  its  overall 
restructuring  effort  including  the  downsizing  of  its  Seiferts 
234-store  women's  apparel  operations  in  the  U.S.  and  its 
negotiations  with  respect  to  the  sale  of  its  interest  in  Maher 
Inc. 

On  Jan.  27,  1992,  wholly  owned  Maher  Inc.  asked  for  and 
received  Court  protection  from  its  creditors  under  the 
Companies’  Creditors  Arrangement  Act  (CCAA)  and  was 
proceeding  to  close  up  to  100  of  its  282  currently  operated 
retail  footwear  outlets  in  a  restructuring  that  could  mean  lay¬ 
offs  for  as  many  as  600  of  its  1 ,400  employees.  The  company 
stated  that  the  recent  application  against  Grafton-Fraser  Inc., 
which  directly  controls  Maher,  by  a  group  of  major  landlords 
to  set  aside  Grafton-Fraser’s  temporary  protection  under  the 
CCAA  and  place  it  into  bankruptcy  seriously  damaged 
Maher’s  ability  to  maintain  the  support  of  its  suppliers  and 
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bankers.  The  company  indicated  that  many  of  these  jobs  and 
stores  could  be  saved  if  the  landlords  were  willing  to 
cooperate. 

On  Mar.  20,  1992,  the  company  announced  completion  of 
the  restructuring  of  its  indirectly  owned  U.S.  subsid.,  Grafton 
Group,  Inc.,  which  operates  162  ladieswear  stores  in  the 
U.S.  under  the  trade  names  Seiferts,  Seiferts  Plus,  Mark 
Henri  and  La  Vogue  by  Seiferts.  Under  the  arrangement, 
secured  lenders  received  securities  in  the  restructured  U.S. 
operation  in  exchange  for  forgiveness  of  US$12,000,000  of 
indebtedness  of  Grafton  Group  Limited  and  its  affils. 

On  Apr.  29,  1992,  wholly  owned  Maher  Inc.  filed  a  volun¬ 
tary  assignment  in  bankruptcy  as  a  result  of  its  failure  to 
obtain  the  support  required  for  its  proposed  restructuring.  As 
a  result,  it  was  stated  that  the  remaining  142  stores  operated 
under  the  Maher,  Footpath  and  Julia  names  would  be  closed. 

On  May  14,  1992,  wholly  owned  Grafton-Fraser  Inc. 
received  court  approval  for  its  restructuring  plan  which  had 
previously  been  approved  by  creditors  on  May  11, 1992.  The 
plan  provided  for  a  compromise  of  creditors'  els.  and  the 
acquisition  by  The  Cadillac  Fairview  Corporation  Limited  and 
Glenn  A.  Stonehouse  of  90%  of  the  shares  of  Grafton-Fraser 
for  nominal  consideration.  The  plan  was  to  become  final  and 
binding  upon  completion  of  the  transaction  with  Cadillac 
Fairview  and  Glenn  Stonehouse  expected  to  close  June  10, 
1992.  The  company  stated  that  the  plan  would  ensure  the 
continued  operation  of  120  stores  and  the  direct  employment 
of  approx.  1,000  people  across  Canada. 

Directors  -  W.  A.  Heaslip,  chm.;  J.  W.  W.  Hick,  pres.  & 
CEO;  G.  A.  Reynolds,  sr.  v-p  fin.,  sec.  &  treas.;  D.  B.  Weldon; 
J.  W.  McCutcheon;  H.  J.  McDonald,  Toronto;  J.  F.  Siefert, 
Cedar  Rapids,  Iowa. 


Capital  Stock  - 

Preference 
Ser.A 
Class  A 
Common 

tAt  Jan.  31,  1991. 


Authorized 
2,295,473  shs. 

60,000,000  shs. 
15,000,000  shs. 


Outstandingt 

420,107  shs. 
14,991,216  shs. 
3,747,804  shs. 


Preference  Ser.A  -  Redeemable  at  $37.50  per  sh.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 


elect  2  directors. 


Class  A  -  Non-voting  unless  divds.  in  arrears  for  2  years, 
when  as  a  class,  entitled  to  elect  2  directors. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  W.  A.  Heaslip  owned  or  directed 
50.5%  of  the  outstanding  common  stock  at  May  14,  1991. 


Price  Range  -  GFG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.50 

$0.50 

1989.... 

.  $13.00 

$7.00 

1990 . 

7.50 

3.00 

1988... 

11.63 

9.00 

Capital  Stock  Changes  -  During  fiscal  1991,  18,000  pref¬ 
erence  shares  series  A  were  purchased  for  cancellation. 

Dividends  -  Preference,  Series  A  -  Entitled  to  cumulative 
annual  divd.  of  $3  per  share.  No  divds.  paid  since  Dec.  15, 
1990.  Initial  payment  of  75  cents  per  share  paid  Sept.  15, 
1979  and  regularly  quarterly  to  Dec.  15,  1990 
Common  and  Class  A  -  No  divds.  paid  since  Mar.  15, 
1990.  An  annual  divd.  rate  of  eight  cents  per  share,  payable 
quarterly,  was  established  with  the  payment  of  two  cents  per 
share  on  June  15,  1989  and  was  paid  regularly  to  Mar.  15, 
1990,  inclusive.  Previously,  quarterly  divds.  were  being  paid 
at  the  rate  of  32  cents  per  share  per  annum,  established  with 
quarterly  payment  of  eight  cents  per  share  on  June  16,1 986. 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1991: 


Term  bank  loans,  due  1992 .  $23,260,000 

Subsid.  mtge.  payable .  3,185,000 

Notes  to  vendors .  105,000 

Other .  8  J300 

Capital  leases .  10,534,000 


37,092,000 

Less:  current  portion .  25,299,000 


11,793,000 

Wholly  Owned  Subsidiaries  -  Grafton-Fraser  Inc.; 
Grafton  Realty  Company,  Limited;  Maher  Inc.;  Seifert's. 

Investments  -  The  John  Forsyth  Company  Inc.  (26.7% 
int.);  Mission  Resources  Inc.  (38%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

561,215 

+3 

544,052 

Investment  income . 

2,008 

4,096 

Discontinued  operations . 

(8,544) 

(31,828) 

Net  income . 

(22,961) 

n.a. 

(24,473) 

Cash  and  equivalent . 

40,327 

37,890 

Current  assets . 

141,730 

152,026 

Long-term  investments . 

14,827 

14,455 

Fixed  assets,  net . 

67,409 

71,653 

Intangibles . 

10,472 

11,098 

Total  assets . 

235,478 

-7 

254,200 

Current  liabilities . 

125,700 

93,749 

Long-term  debt,  net . 

11,793 

36,778 

Shareholders'  equity . 

96,636 

122,324 

Cash  flow . 

(4,189) 

(16,907) 

Cash  from  oper.  activ . 

734 

n.a. 

(51,156) 

Net  cash  position . 

26,132 

n.a. 

$ 

.... 

Earnings  per  Common  sh. ... 

(129) 

(1.38) 

- % - 

Return  on  Equity .  -20.97  -17.97 

Return  on  Assets .  -9.38  -8.47 

Net  Profit  Margin .  -4.08  -4.48 

For  the  nine  months  ended  Oct.  31,  1991,  net  loss 
amounted  to  $58,503,000  or  $3.17  per  share  based  on  total 
revenue  of  $202,715,000.  Included  in  the  net  loss  was  a  loss 
from  discontinued  operations  of  $24,286,000  or  $1.24  per 
share.  The  company  stated  that  it  had  not  been  able  to  pre¬ 
pare  comparative  restated  year-earlier  financial  results  due 
to  the  partial  liquidation  of  its  businesses  currently  underway. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  ExL  Common  sh. 

-  $000 -  $ 

1991  .  561,215  (22,961)  (1.29) 

1990 .  580,887  (24.473)  (1.38) 

1989 .  639,370  8,334  0.37 

1988 .  627,729  (3,186)  (0.25) 

1987 .  605,192  22,576  1.12 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario. 

Graham  Gold  Mining  Corp.  G.53 

Head  Office  -  305,  595  Howe  St. ,  Vancouver,  British 
Columbia  V6C  2T5  Telephone  -  (604)  682-7878  Fax  -  (604) 
688-9727  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  38463L  Listed  -  GGN:  VSE. 

Company  -  (B.C.  1988)  Holds  option  to  earn  up  to  50%  int. 
in  Squall  Lake  prop.,  16  els.,  the  Pas  mining  div.,  Manitoba, 
upon  explor  expenditures  of  $3,000,000  to  1993.  In 
December  1991,  terminated  its  joint-venture  agreement  on 
the  Pilleys  Island,  Nfld.  prop. 

In  May  1992,  acquired  exclusive  right  to  manufacture,  mar¬ 
ket  and  distribute  a  patented  microwave  radar  collision  avoid¬ 
ance  device  for  motor  vehicles. 

Directors  -  G.  R.  Mcllhargey,  pres.,  CEO,  &  CFO;  R.  G. 
Lewis;  G.  R.  Cavey,  Vancouver. 

Key  Personnel  -  A.  M.  Miller,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  2,571,501  shs. 

tAt  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 


Year 

1991 . 

1990 . 

Price  Range  -  GGN 
High  Low  Year 

$0.45  $0.18  1989 

0.59  0.25 

High 

$0.60 

Low 

$0.40 

Grandma  Lee’s  Inc. 

G.54 

Head  Office  -  1200  Aerowood  Dr.,  Unit  12A,  Mississauga, 
Ontario  L4W  2S7  Telephone  -  (416)  625-5055  Fax  -  (416) 
625-1481  Exec.  Office  -  2536  Bristol  Circle,  Oakville, 
Ontario  L6H  5S1  Transfer  Agent  -  Central  Guaranty  Trust  of 
Canada,  Montreal  and  Toronto.  CUSIP  -  386609  Listed  - 
GLI:  TSE,  ME. 

Company  -  (Que.  1949)  A  holding  company,  which, 
through  subsids.,  owns,  operates,  develops,  licenses,  and 
franchises  Grandma  Lee's  bakery  and  quick  service  outlets 
in  Canada,  the  U.S.,  the  U.K.  and  Australia.  Brand  names: 
Grandma  Lee's  Bakery;  Grandma  Lee  s  Bakery  &  Eating 
Place. 

As  at  June  30,  1991,  had  102  restaurants:  88  in  Canada; 
three  in  the  U.S.;  five  in  England;  and  six  in  Australia. 
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Directors  -  A.  R.  Biggs,  chm.,  pres.  &  CEO,  Williamsville, 
N.Y.;  C.  L.  Rampling,  sec.;  A.  W.  Weinberg,  Toronto;  J.  D. 
Biggs,  Williamsville,  N.Y.;  Christopher  Dymond;  Bernard 
Kafka;  Richard  Kennedy,  Toronto;  Anne  Coombe,  president 
Ont.  Development;  Laurence  Haughton,  Toronto. 

Key  Personnel  -  M.  L.  Biggs,  v-p  fin.;  Dennis  Small,  v-p; 


Jane  Ewing,  controller. 
Capital  Stock  - 

Authorized 

OutstandingT 

Par 

1st  Pref. 

10%  Ser.B 

unlimited 

24,250  shs. 

$10 

10%  Ser.C 

50,000  shs. 

$10 

$1  Ser.D 

44,341  shs. 

n.p.v. 

Common 

unlimited 

18,409,421  shs. 

n.p.v. 

tAt  June  30,  1991. 

10%  Pref.,  Ser.B  -  Redeemable  at  $10  per  sh. 

10%  Pref.,  Ser.C  -  Redeemable  at  $10.00  per  sh.  Privately 
placed  in  1981. 

1st  Pref.,  Ser.D  -  Redeemable  at  $10.20  per  sh.  to  June 
30,  1991,  thereafter  reducing  by  100  annually  to  $10.00  per 
sh.  after  June  30,  1992.  Convertible  into  com.  shs.  at  $10.00 
per  com.  sh.  to  Jan.  1,  1992  and  increasing  by  $1.00  annu¬ 
ally  to  $12.00  prior  to  Jan.  1,  1994. 

Common  -  One  vote  per  share. 


Price  Range  -  GLI 

Year  High  Low  Year  High  Low 

1991 .  $0.19  $0.07  1989 .  $0.40  $0.23 

1990 .  0.28  0.08  1988 .  0.43  0.15 


Capital  Stock  Changes  -  During  fiscal  1991,  2,040,000 
common  shares  were  issued  in  settlement  of  debt  and 
2,500,000  common  shares  were  issued  for  cash.  Capital 
stock  outstanding  at  June  30,  1991  consisted  of  24,250 
series  B  preferred  shares,  50,000  series  C  preferred  shares, 
44,341  series  D  preferred  shares  and  18,409,421  common 
shares. 

Dividends  -  First  Preferred  Shares  -  Dividends  were 
declared  payable  to  June  30, 1985  in  the  sum  of  $496,031  to 
be  paid  by  the  issuance  of  430,559  common  shares.  During 
1988,  the  company  determined  it  was  not  appropriate  to 
declare  these  divds.  as  it  had  not  complied  with  the  Quebec 
Companies  Act.  Accordingly,  directors  rescinded  the  declara¬ 
tion  of  divds.  and  restored  the  amount  to  retained  earnings. 
No  divds.  have  been  declared  on  these  shares  since  June 
30,  1985. 

Long-Term  Debt 

Outstanding  at  June  30,  1991: 


Bank  loans .  $98,033 

Due  to  employees .  261,309 

Notes  payable .  345,962 

Other .  320,887 


$555,247  or  three  cents  per  share  for  the  corresponding 
year-earlier  period.  Total  revenue  fell  40%  to  $1,364,730 
from  $2,272,230. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  3,805  233  0.01 

1990 .  4,342  (626)  (0.05) 

1989 .  3,851  389  0.03 

1988 .  2,370  215  0.02 

1987 .  2,381  102  0.01 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Granger  Development  G.55 
Corporation 

Head  Office  -  436  Bonny  Meadow  Rd.,  Oakville,  Ontario 
L6J  6J2  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  387162  Listed  -  GRG:  VSE. 

Company  -  (B.C.  1969)  Engaged  in  the  acquisition  of  dis¬ 
tressed  commercial  and  industrial  real  estate  for  resale  after 
upgrading  and  leasing.  Properties  held  are  located  in  Alberta, 
Saskatchewan,  Manitoba,  Ontario  and  the  Maritimes.  Real 
estate  portfolio  was  valued  by  company  in  1990  at 
$13,661,350  and  was  all  for  sale. 

Also  holds  oil  and  gas  prospects,  20%  int.  in  42,293  acres 
in  Huron  cty.,  Ohio,  and  15%  int.  in  154,823  acres  in  central 
Michigan. 

Name  changed  from  Granger  Resources  Corporation, 
July  16,  1991. 

H.  T.  Cameron,  pres. 

Capital  Stock  -  Authorized  Outstanding-)- 

CI.A  pfce.  500,000  shs.  nil 

Common  50,000,000  shs.  3,294,605  shs. 

TAt  Feb.  29,  1992. 

Class  A  preference  -  8/2%  cum.,  non-voting;  redeemable 
and  retractable  at  $100  per  sh. 

Common  -  One  vote  per  share. 


Less:  current  portion 


1,026,191 

263,896 


762,295 

Wholly  Owned  Subsidiaries  -  Grandma  Lee’s 
International  Holdings  Limited;  Grandma  Lee’s  of  America 
Limited;  Grandma  Lee's  of  Canada,  Limited. 

Investments  -  Gastronomic  Consultants  Inc.;  Grandma 
Lee's  (Western)  Inc.  (25%  int.);  Thorough-Bread  Industries 
Ltd.  (35%  int.). 


FINANCIAL  STATISTICS 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


1991 

1990 

$000  %Chg 

$000 

3,805 

-12 

4,342 

(295) 

(577) 

233 

n.a. 

267 

37 

813 

711 

523 

725 

101 

184 

823 

897 

2,527 

-10 

2,799 

1,762 

1,988 

762 

1,208 

(498) 

(1,168) 

(87) 

371 

212 

+26 

168 

269 

+627 

37 

$  . 

0.01 

% 

(0.04) 

-27.97 

n.a. 

8.75 

-18.33 

6.12 

-13.29 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  six  months  ended  Dec.  31,  1991,  net  loss  was 
$139  620  or  one  cent  per  share  compared  with  net  income  of 


Price  Range  -  GRG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$0.03 

1989 . 

$0.30 

$0.10 

1990 . 

0.11 

0.02 

1988 . 

0.22 

0.16 

Granite  Destinations  G.56 
Corporation 


Head  Office  -  440,  1  First  Canadian  Place,  P.O.  Box  279, 
Toronto,  Ontario  M5X1C9  Telephone  -  (416)  364-5888 
Transfer  Agent  -  R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1986)  Invests  in  and  manages  small 
businesses  which  operate  tourism  facilities  in  northern  and 
eastern  Ontario. 

Directors  -  R.  W.  Stonehouse,  chm.,  CEO,  pres.  &  sec.;  E. 
C.  Daniher,  CFO  &  asst,  sec.;  H.  R.  Burkman;  J.  Nestor, 
Toronto;  C.  S.  Millar,  Mississauga;  G.  D.  Warne,  Kingston, 
Ont. 

Capital  Stock  *  Authorized  Outstandingt 

Special  shs.  5,000  shs.  5,000  shs. 

Partial  Vtg.  shs.  unlimited  586,265  shs. 

TAt  March  31,  1990. 

Special  Shares  -  Entitled  to  15%  of  any  divd.  declared  and 
paid;  no  divds.  have  been  paid  to  date.  Entitled  to  exclusively 
elect  3  of  6  directors.  One  vote  per  share. 

Partial  Voting  Shares  -  Entitled  to  85%  of  any  divd. 
declared  and  paid.  Entitled  to  vote  together  with  special  shs. 
to  elect  other  3  of  6  directors.  One  vote  per  share. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1990 

1989 

31: 

$000  %Chg 

$000 

Investment  income . 

108 

101 

Net  income . 

(138)  n.a. 

(111) 

Cash  and  equivalent . 

148 

138 

Current  assets . 

1,309 

1,174 

Total  assets . 

1,337  +11 

1,200 

Current  liabilities . 

74 

35 

Shareholders'  equity . 

1,263 

1,165 

Cash  flow . 

(129) 

(102) 

Cash  from  oper.  activ . 

(73)  n.a. 

$ 

(221) 

Earnings  per  Common  sh. 

(0.23) 

(0.19) 

% 

Return  on  Equity . 

-11.37 

-18.15 

Return  on  Assets . 

-10.88 

-18.06 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Sniderman 

Buzzelli  &  Co.,  C.A., 

Toronto, 

Ontario. 


Granite  Tourism  Corporation  G.57 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

623 

637 

Write-downs . 

(3,086) 

(1.861) 

Net  income . 

(7,552) 

n.a. 

(4,871) 

Cash  and  equivalent . 

140 

Current  assets . 

288 

Long-term  investments . 

10,631 

16,899 

Fixed  assets,  net . 

219 

115 

Total  assets . 

13,783 

-27 

18,799 

Current  liabilities . 

867 

313 

Long-term  debt,  net . 

48 

70 

Shareholders'  equity . 

10,175 

17,726 

Cash  flow . 

(1,208) 

(1,246) 

Cash  from  oper.  activ . 

(753) 

n.a. 

(1,481) 

Net  cash  position . 

(246) 

n.a. 

$ 

140 

Earnings  per  Common  sh. ... 

(0.55) 

(0.36) 

% 

Return  on  Equity . 

-54.13 

-23.97 

Return  on  Assets . 

-46.36 

-22.59 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  6  months  ended  Oct.  31,  1991,  net  loss  was 
$589,811  or  4.30  per  sh.  compared  with  a  net  loss  of 
$1,613,067  or  11.80  per  sh.  for  the  same  period  one  year 
earlier;  invest,  income  increased  to  $479,822  from  $442,557. 

Auditors  -  Kraft,  Rothman,  Berger,  Grill,  Schwartz  & 
Cohen,  C.A.,  Markham,  Ontario. 


Head  Office  -  440,  1  First  Canadian  Place,  P.O.  Box  279, 
Toronto,  Ontario  M5X  1C9  Telephone  -  (416)  364-5888  Fax 
-  (416)  364-1613  Transfer  Agent  -  R-M  Trust  Company, 
Toronto.  CUSIP  -  38748F  Listed  -  GTC:  TSE. 

Company  -  (Ont.  1988)  Through  subsids.,  invests  in  and 
provides  management  services  to  tourist-related  businesses 
operating  in  Ontario,  including  Windermere  House,  Paignton 
House,  Edenvale  Inn  and  Lakeside  Lodge  on  Lake  Rosseau 
(Muskoka),  Gananoque  Inn  (Thousand  Islands)  Benmiller 
Inn  (Goderich),  and  Alexander  House,  as  well  as  condomin¬ 
iums  in  Toronto  and  Ottawa  which  are  operated  as  tourist 
properties.  In  1991,  the  company  sold  17  of  the  Toronto  and 
18  of  the  Ottawa  condominiums. 

Cease  trading  order  issued  by  OSC,  April  15,  1992. 

In  late  April  1992,  put  the  company-operated  Benmiller  Inn 
at  Goderich,  Ont.,  into  receivership.  Earlier,  the  company 
placed  Windermere  House  in  receivership  and  said  certain 
other  properties  are  subject  to  power-of-sale  proceedings. 

Directors  -  R.  W.  Stonehouse,  chm.,  pres.,  CEO  and  sec.; 
G.  D.  Warne,  treas.  &  CFO;  C.  S.  Millar;  D.  W.  Paterson, 
Toronto. 


Capital  Stock  - 

Preference 
Partial  Voting 
Special  Shares 
tAt  Nov.  15,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

11,630,625  shs. 
100,000  shs. 


Partial  Voting  -  One  vote  per  share.  Together  with  holders 
of  Special  shs.,  are  entitled  to  elect  one  half  of  the  board  of 
directors.  Entitled  to  85%  of  aggregate  amount  of  divds.  paid 
on  Partial  and  Special  shs. 

Special  Shares  -  One  vote  per  share.  Entitled  to  elect  one 
half  of  the  board  of  directors.  Together  with  holders  of  Partial 
Voting  shs.,  are  entitled  to  elect  one  half  of  the  board  of  direc¬ 
tors.  Entitled  to  15%  of  aggregate  amount  of  divds.  paid  on 
Partial  and  Special  shs. 

Major  Shareholders  -  R.  W.  Stonehouse  held  100,000 
special  shs.  and  55,898  partial  voting  shs  at  Nov.  15,  1991. 


Price  Range  -  GTC 

Year  High  Low  Year  High  Low 

1991 .  $0.32  $0.08  1989 .  $1.20  $0.55 

1990 .  1.00  0.05 

Wholly  Owned  Subsidiaries  -  Granite  Capital 
Development  Corporation  (Northern  and  Eastern);  Granite 
Development  Corporation;  Granite  Resorts  Inc.  (Northern 
and  Eastern);  Granite  Tourism  Corporation  (Northern  and 
Eastern). 


Graph/Max  Inc.  G.58 

Head  Office  -  455  Milner  Avenue,  Unit  1,  Scarborough, 
Ontario  M1B2K4  Telephone  -  (416)  754-4771  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  38866E 
Listed  -  GRF:  TSE. 

Company  -  (Ont.  1925)  Owns  100%  int.  in  Matthews 
Trade  Printing  Inc.  and  Dominion  Press,  a  div.  of  E.  Andrus 
&  Son  Ltd.,  both  of  Toronto. 

In  May  1991,  completed  sale  of  subsid.,  Litho/Max 
Limited  for  approx.  $2,500,000  to  satisfy  certain  o/s  debts. 

In  March  1992,  acquired  100%  of  Medgate  Inc.,  a  mar¬ 
keter  of  proprietary  application  software  known  as 
“Healthtrac". 

In  June  1992,  proposed  name  change  to  Medgate 
International  Inc. 

Directors  -  M.  G.  Varty,  pres.;  Irwin  Singer;  John  Frederick; 
Bernard  Kraft;  Murray  Balcom;  Carolee  Bailey;  Sharat 
Munjal. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  23,624,811  shs. 

!At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  GRF 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.15 

$0.05 

1989 . 

$0.43 

$0.15 

1990 . 

0.16 

0.02 

1988 . 

0.50 

0.17 

Wholly  Owned  Subsidiaries  -  Medgate  Inc. 


Gratiam  Resources  Inc.  G.59 

Head  Office  -  422,  510  West  Hatings  St.,  Vancouver, 
British  Columbia  V6B  1L8  Telephone  -  (604)  687-8863  Fax 
-  (604)  687-6830  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  388901  Listed  -  GRS:  VSE. 

Company  -  (B.C.  1987)  Holds  mineral  prospects  including 
100%  int.  in  1  claim  block  and  option  to  acquire  75%  int.  in 
an  additional  block,  Reindeer  Lake  and  Cowie  Lake  areas, 
La  Range  gold  belt,  Sask.;  35%  net  smelter  royalty  in  the 
Silver  Cup  prop.,  Revelstoke  mining  div.,  B.C.;  100%  int.  in 
Kama  prop.,  1  claim,  Nelson  mining  div.,  B.C.;  and  option  to 
purchase  Highgraid  prop.,  1  claim,  Skeena  mining  div.,  B.C. 
for  $15,000  cash  and  100,000  shs. 

Holds  10%  int.  in  Fairport  Investments  Ltd.  which  has 
holdings  in  a  time  share  resort  development  in  Mexico. 

In  February  1991,  acquired  100%  int.  in  Crane  prop.,  20 
units,  Vancouver  mining  div.,  B.C.  in  consideration  for 
$10,000  cash  and  100,000  com.  shs. 

In  November  1991,  planned  to  pursue  its  development  as 
a  leisure  oriented  group. 

Suspended  from  VSE,  Nov.  20,  1991. 

Directors  -  P.  S.  Bryant,  pres.;  A.  F.  Campney;  E.  Y.  C. 
Kong. 

Key  Personnel  -  J.  A.  Versfelt,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  6,965,751  shs. 
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TAt  Nov.  20,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Slavko  Bebek  held  750,000  com. 
shs.  (29%  int.)  at  Nov.  6,  1990. 


Year 

1990 


Price  Range  -  GRS 

High  Low  Year  High  Low 

$0.78  $0.05  1989 $0.80  $0.20 


The  Great  Eastern  Corporation  G.60 
Limited 


Head  Office  -  2104,  1969  Upper  Water  St.,  Box  60, 
Halifax,  Nova  Scotia  B3J  3R7  Telephone  -  (902)  423-8414 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
Charlottetown  and  Halifax.  CUSIP  -  390343  Listed  -  GTN: 
VSE. 

Company  -  (P.E.I.  1941)  Operates  as  an  invest,  holding 
company. 

Directors  -  F.  S.  Fountain,  pres.;  D.  G.  Fountain,  v-p;  J.  W. 
E.  Mingo,  sec.;  S.  L.  Fountain;  F.  T.  Stanfield;  L.  B.  Stevens, 
Halifax;  J.  E.  Brodie;  J.  W.  Thompson. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

5V*%  1st  Pfce. 

40,000  shs. 

40,000  shs. 

$10 

4M>%  1st  Pfce. 

20,000  shs. 

20,000  shs. 

$10 

6%  2nd  Pfce. 

500,000  shs. 

413,500  shs. 

$10 

Common 

65,000  shs. 

47,550  shs. 

$6 

TAt  July  30,  1991. 

516%  First  Preference  -  Non-redeemable  and  voting. 
Entitled  to  cumulative  divds  of  $0.55  per  sh.  p.a.  paid 
quarterly. 

416%  First  Preference  -  Non-redeemable  and  voting. 
Entitled  to  cumulative  divds  of  $0.45  per  sh.  p.a.  paid 
quarterly. 

6%  Second  Preference  -  Non-cumulative,  non-voting  and 
redeemable. 

Common  -  One  vote  per  share. 


Price  Range  -  GTN.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $4.50  $4.00  1989 . 

1990  ..  ...  ...  1988 .  3.75  3.75 


Dividends  -  516%  1st  Preferred  -  Present  rate  is  $0.55  per 
sh.  p.a.  pd.  quarterly. 

416%  1st  Preferred  -  Present  rate  is  $0.45  per  sh.  p.a.  pd. 
quarterly. 

Wholly  Owned  Subsidiaries  -  The  North  Eastern 
Corporation  Limited. 


Fiscal  years  ended  July  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


7,176  +3  6,982 

6,130  +2  5,993 

97  137 

15,692  11,852 

55,586  55,311 

7  7 

71,284  +6  67,171 

29  19 

70,558  66,455 

6,132  5,995 

6,145  +13  5,446 

- $  - 

128.27  123.39 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  8.95  9.29 

Return  on  Assets .  8.85  9.07 

Net  Profit  Margin .  85.42  85.84 

Auditors  -  Deloitte  &  Touche,  C.A.,  Halifax,  Nova  Scotia. 


Great  Eastern  Oil  Limited  G.61 


Dividends  -  Common  -  Divds.  have  been  paid  at  a  rate  of 
$1.00  per  sh.  p.a.  since  1985;  previously,  a  rate  of  $0.90  per 
sh.  p.a.  was  paid  from  1981  to  1984,  inclusive. 


Great  Icelandic  Water  G.62 
Corporation 

Head  Office  -  2400,  609  Granville  St.,  Vancouver,  British 
Columbia  V7Y  1H2  Telephone  -  (604)  643-7421  Exec. 
Office  -  c/o  602,  67  Yonge  St.,  Toronto,  Ontario  M5E  1J8 
Telephone  -  (416)  862-8888  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver  CUSIP  -  39054M  Listed  -  GIW: 
VSE. 

Company  -  (B.C.  1983)  Holds  the  world  rights  to  market 
and  distribute  lines  of  sparkling  spring  water  from  Iceland. 

On  May  20,  1992,  changed  name  from  United  Homes 
Incorporated  on  the  basis  of  a  takeover. 

Directors  -  M.  H.  Rollins,  chm.;  G.  J.  Helgason,  pres.;  D. 
S.  Thorsteinsson;  P.  M.  Marshall;  G.  R.  Horrigan  J.  J. 
Johnson;  K.  M.  Fleming. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  60,000,000  shs.  16,218,275  shs.  n.p.v. 

TAt  May  20,  1992;  4,200,000  shs.  in  escrow 
Common  -  One  vote  per  share. 

Price  Range  -  GIW 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.10  1989 .  $1.00  $0.25 

1990 .  0.25  0.10  1988 .  0.53  0.35 

Great  Lakes  Power  Inc.  G.63 


Head  Office  -  BCE  Place,  4400,  181  Bay  Street,  P.O.  Box 
762,  Toronto,  Ontario  M5J  2T3  Telephone  -  (416)  363-9491 
Fax  -  (416)  363-2856  Transfer  Agent  -  The  R-M  Trust 
Company  CUSIP  -  39072K  Listed  -  GLZ:  TSE.  FP  500 
Revenue  Ranking  -  Top  500:319. 

Company  -  (Ont.  1969)  An  electric  utility  company  operat¬ 
ing  in  northern  Ontario.  Investments  include  an  7%  interest  in 
Brascan  Limited,  an  indirect  12.5%  interest  in  Trilon  Financial 
Corporation,  a  25%  non-voting  interest  in  Unicorp  Energy 
Corporation  and  a  50%  interest  in  M-M  Corporation. 

Also  holds  a  50%  interest  in  a  192  megawatt  hydro-electric 
facility  in  Louisiana 

Name  changed  from  Great  Lakes  Group  Inc.,  June  1, 
1992. 

Directors  -  R.  A.  Dunford,  chm.;  J.  E.  Richardson,  v-chm.; 
E  C  Kress,  pres.;  R.  P.  Simon,  v-p  &  treas.;  D.  A.  Watson, 
v-p  opers.;  K.  R.  Clarke;  H.  L.  Harris;  R.  T.  M.  Allan;  A.  T. 
Lambert;  J.  L.  Cockwell;  C.  W.  Cole;  F.  N.  C.  Lochan;  T.  R. 
Price;  S.  A.  Lindsay;  G.  S.  Taylor. 

Key  Personnel  -  Anne  Arone,  v-p  &  sec. 


Capital  Stock  • 

Cl. A  Pref. 

CI.AA  Pref. 

Jr.  Partic.  Pref. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

nil 

49,888,882  shs. 


TAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  BrasPower  Holdings  Inc.  held 
49.2%  and  Great  Lakes  Holding  Inc.  held  46.3%  at  March  31, 


1992. 


Price  Range  -  GLZ 

Year  High  Low  Year  High  Low 

1991  $22.75  $19.00  1989 .  $20.50  $17.75 

1990 .  21.75  16.00  1988 .  18.00  15.00 

Capital  Stock  Changes  -  During  1991,  all  outstanding 
preference  shares  were  redeemed. 

Dividends  -  Common  -  Present  rate  is  84  cents  per  share 
per  annum,  established  with  the  quarterly  payment  of  21 
cents  per  share  on  Nov.  16,  1988.  Previously,  20  cents  per 
share  was  paid  on  July  31,  1987  (initial  following  public  issue 
and  listing  in  June  1987). 


Head  Office  -  287  Kenmount  Rd.,  P.O.  Box  12095,  Stn.  A, 
St  John's,  Newfoundland  A1B  3T5  Telephone  -  (709) 
579-1015  CUSIP  -  390361  Employees  -  15  in  June  1990. 

Company  -  (Nfld.  1926)  Imports  and  sells  McColl 
Frontenac  Inc.  (formerly  Texaco  Canada  Inc.)  products 
throughout  Newfoundland. 

Directors  -  J.  L.  MacLeod,  pres.;  C.  R.  King,  sec.;  J.  J. 
Murphy,  St.  John's,  Nfld.;  S.  G.  Ecclestone,  Darmouth,  N.S.; 
D.  G.  Smith. 


Capital  Stock  -  Authorized  Outstandingt 
Common  100,000  shs.  42,517  shs. 

TAt  Dec.  31,  1989. 

Common  -  One  vote  per  share. 


Par 

$10 


Long-Term  Debt 

Gross  long-term  debt  at  Dec.  31,  1991  totaled 
$804,800,000  and  consisted  of  $611,400,000  of  medium- 
term  debt,  $98,400,000  of  senior  notes  and  $95,000,000  of 
long-term  loans. 

Wholly  Owned  Subsidiaries 
Great  Lakes  Power  Limited,  Sault  Ste.  Marie,  Ont. 
Investments 

Brascan  Limited  (7%  int.  which  see)  -  Toronto,  Ont. 

M-M  Corporation  Inc.  (50%  int.)  -  Toronto,  Ont. 

Trilon  Holdings  Inc.  (12.5%  int.). 
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Unicorp  Energy  Corporation  (25%  int.). 

Unicorp  Energy  Corporation  holds: 

60%  int.  in  Union  Energy  Inc. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


1991 

1990 

$000  %Chg 

$000 

256,800 

-8 

278,000 

92,900 

-4 

97,100 

582,700 

547,600 

699,800 

746,400 

484,700 

340,300 

2,046,900 

-3 

2,118,500 

804,800 

815,300 

937,600 

912,400 

142,200 

145,900 

142,200 

-3 

145,900 

582,700 

+6 

547,600 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1.85 


1.90 


10.04 

4.46 

45.79 


.%. 


10.96 

4.74 

48.78 


For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  marginally  to  $23,200,000  or  46  cents  per  share 
from  $22,900,000  or  45  cents  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Total  revenue  decreased  10%  to 
$61,700,000  from  $68,600,000. 


Directors  -  J.  W.  Burns,  chm.,  Montreal;  O.  T.  Dackow, 
pres.;  K.  P.  Kavanagh;  R.  H.  Jones;  William  Mackness;  R.  L. 
Moffat,  Winnipeg;  Dr.  Walter  Curlook;  R.  G.  Graham;  C.  H. 
Hollenberg,  Toronto;  J.  B.  MacAulay,  Oakville,  Ont.;  Michel 
Plessis-Belair;  A.  F.  Knowles;  Guy  St-Germain;  Paul 
Desmarais;  Paul  Desmarais  Jr.,  Montreal;  Sister  Mary  A. 
Talle;  N.  B.  Hart,  Denver,  Colo.;  J.  E.  A.  Nickerson,  North 
Sydney,  N.S.;  P.  M.  Pitfield,  Ottawa;  R.  J.  Turner, 
Hillsborough,  Calif.;  Robert  Gratton. 

Key  Personnel  -  J.  D.  Green,  pres.  &  CEO,  Cdn.  opers.; 
W.  T.  McCallum,  pres.  &  CEO,  U.S.  opers.;  C.  D.  Chapman, 
sr.  v-p,  retirement  &  invest,  serv.,  Cdn.  opers.;  J.  R.  Grant,  sr. 
v-p,  group,  Cdn.  opers.;  G.  F.  Johnson,  sr.  v-p,  individual, 
Cdn.  opers.;  R.  L.  McFeetors,  sr.  v-p  &  chief  invest,  officer, 
Cdn.  opers.;  E.  J.  Ransby,  sr.  v-p,  cap.  mkts.  &  pens, 
invests.,  Cdn.  opers.;  W.  G.  Wilton,  sr.  v-p,  corp.  resources, 
Cdn.  opers.;  J.  A.  Brown,  sr.  v-p,  sales  financial  services, 
U.S.  opers.;  J.  T.  Hughes,  sr.  v-p  &  chief  invest,  officer,  U.S. 
opers.;  R.  E.  Kavanagh,  sr.  v-p,  employee  benefits  sales, 
U.S.  opers.;  Dennis  Low,  exec,  v-p,  financial  services.  U.S. 
opers.;  A.  D.  MacLennan,  exec,  v-p,  employee  benefits,  U.S. 
opers.;  J.  D.  Motz,  sr.  v-p,  employee  benefits  opers.,  U.S. 
opers.;  D.  L.  Wooden,  sr.  v-p  &  CFO,  U.S.  opers.;  D.  C. 
Lennox,  sr.  v-p,  gen.  counsel  &  sec.;  J.  A.  Miller,  sr.  v-p  & 
CFO;  D.  E.  Morrison,  sr.  v-p  &  actuary. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  256,800  92,900  1.85 

1990 .  278,000  97,100  1.90 

1989 .  269,700  103,800  2.05 

1988 .  219,800  96,100  1.90 

1987 .  198,759  83,335  1.75 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Capital  Stock  -  Authorized 

Preferred  50,000,000  shs. 

7.7%  Ser.A 

7.8%  Ser.B 

Ser.  C,  D  &  E 

Ser.  F  &  G 

Common  50,000,000  shs. 

tAt  Dec.  31,  1991. 


7.7%  Ser.  A  Pref.  -  Redeemable.  Retractable  on  Dec.  31, 


Outstandingt 

89,519  shs. 
4,000,000  shs. 
6,965,405  shs. 
3.000,000  shs. 
2,000,000  shs. 


Great  Lakes  Power  Limited  G.64 

Head  Office  -  P.O.  Box  100,  Sault  Ste.  Marie,  Ontario 
P6A  5L4  Telephone  -  (705)  759-7600  Fax  -  (705)  759-7633 
CUSIP  -  390730  Employees  -  132  in  March  1992. 

Company  -  (Ont.  1980)  Engaged  in  generation  and  distri¬ 
bution  of  hydro-electric  power  in  the  Sault  Ste.  Marie  area  of 
northern  Ontario.  Has  12  generating  stations  with  total 
installed  capacity  of  299  MW.  Sales  totaled  2,247  GWh  in 
1991,  compared  with  2,158  GWh  in  1990.  The  company  pur¬ 
chases  power  from  Ontario  Hydro  to  meet  demand 
requirements. 

In  December  1991  the  company  and  Union  Energy  Inc. 
agreed  to  launch  the  Lake  Superior  Power  project,  involving 
the  construction  and  operation  of  a  150  MW  natural  gas-fired 
cogeneration  plant  in  Sault  Ste.  Marie,  Ont. 


1990  at  par. 

7.8%  Ser.  B  Pref.  -  Redeemable  on  or  after  Dec.  31, 1991. 
Retractable  on  Dec.  31,  1993  at  par. 

7.125%  Ser.  C,  D  &  E  U.S.  Dollar  Auction  Perpetual 
Pref.  -  Divd.  rate  of  7.125%  is  for  initial  period  of  3,5  and  7 
years,  respectively.  Redeemable  at  US$21,535  per  sh.  on 
Mar.  31  in  1993,  1995  and  1997,  respectively. 

7.89%  Ser.  F  &  G  Auction  Perpetual  Pref.  -  Divd.  rate  of 
7.89%  is  for  initial  period  to  Dec.  31,  1996.  Redeemable  on 
or  after  Dec.  31,  1996,  at  $25  per  sh. 

Common  -  One  vote  per  each  5  shs. 

Major  Shareholders  -  Great-West  Lifeco  Inc.  held  99.4% 
int.  in  the  com.  shs  at  Dec.  31,  1991. 

Price  Range  -  GWL.PR.A 

Year  High  Low  Year  High  Low 

1991  .  $25.00  $21.50  1989 .  $25.38  $24.63 

1990 .  2538  24.13  1988 .  25.63  24.25 


Directors  -  R.  A.  Dunford,  chm.,  Aurora,  Ont.;  D.  A. 
Watson,  pres.  &  CEO;  H.  L.  Harris;  E.  L.  Hollingsworth;  L.  N. 
Savoie,  Sault  Ste.  Marie,  Ont.;  E.  C.  Kress,  Toronto. 

Key  Personnel  -  L.  A.  Duggan,  v-p  corp.  development  and 
engineering;  B.  L.  Carruthers,  v-p  finance  &  treas.;  Anne 
MacGregor,  sec. 

Major  Shareholders  -  Wholly  owned  by  Great  Lakes 
Group  Inc  at  March  2,  1992. 


Capital  Stock  Changes  -  In  August  1991,  issued 
3,000,000  series  F  and  G  7.89%  auction  pref.  shs.  for  a  total 
amount  of  $75,000,000.  Effective  Oct.  31,  1991,  the  author¬ 
ized  number  of  pref.  shs.  was  increased  by  30,000,000  to 
50,000,000  shs. 

Also  during  1991,  3,600  7.7%  ser.A  pref.  shs.  were  pur¬ 
chased  for  cancellation. 


The  Great-West  Life  Assurance  G.65 
Company 

Head  Office  -  100  Osborne  St.  N.,  Winnipeg,  Manitoba 
R3C  3A5  Telephone  -  (204)  946-1190  Transfer  Agent  - 
Montreal  Trust  Company  of  Canada,  Vancouver,  Winnipeg, 
Toronto  and  Edmonton;  Montreal  Trust  Company,  Montreal. 
CUSIP  -  391370  Listed  -  GWL:  TSE,  ME,  VSE.  FP  500 
Asset  Ranking  -  25  Life:4. 

Company  -  (Canada  1891)  Sells  life,  disability  and  health 
insurance,  group  and  employee  benefit  plans,  and  retirement 
and  invest,  products  and  services  to  individuals  and  groups 
in  Canada  and  the  U.S. 


Dividends  -  7.7%  Ser.A  Pref.  -  Rate  of  $1 .925  per  sh.  p.a. 
was  established  with  quarterly  divd.  of  48.1250  per  sh.  on 
March  31,  1986. 

7.8%  Ser.B  Pref.  -  Rate  of  $1.95  per  sh.  p.a.  was  estab¬ 
lished  with  quarterly  divd.  of  48.750  on  June  30,  1989. 

Common  -  Present  rate  of  $20  per  sh.  p.a.  was  estab¬ 
lished  with  quarterly  payment  of  $5  per  sh.  on  March  31, 
1987. 

Wholly  Owned  Subsidiaries  -  GWL  Properties  Inc.; 
G.W.L.  Properties  Ltd.;  Gold  Circle  Insurance  Company; 
Great-West  Life  &  Annuity  Insurance  Company;  Great-West 
Realty  Investments,  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991  1990 

$  $ 
000,000  %Chg  000,000 

Premium  income .  3,745  3,906 

Investment  income .  2,066  1 ,690 

Operating  revenue .  5,811  +4  5,596 

Net  income .  155  -1  156 

Securities  investments .  10,841  9,205 

Mortgages .  6,435  6,804 

Real  estate .  619  634 

Total  investments .  19,187  17,829 

Total  assets .  22,742  +9  20,929 

Debt .  61  65 

Claims  provisions .  982  863 

Actuarial  liabilities .  16,465  15,346 

Segregated  funds .  2,436  2,054 

Shareholders' equity .  1,669  1,501 

Cash  from  oper.  activ .  1,827  -9  2,011 

Net  cash  position .  499  +21  411 

- $  - 

Earnings  per  Common  sh. ...  58.40  58.58 

- % - 

Return  on  Equity .  9.78  10.82 

Return  on  Assets .  0.71  0.78 

Net  Profit  Margin .  2.67  2.79 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  — -  $ 

1991  .  5,810,737  155,017  58.40 

1990 .  5,669,056  155,936  58.58 

1989 .  5,298,372  151,424  55.15 

1988 .  4.966,459  127,365  48.96 

1987 .  4,809,273  91,943  32.47 


Auditors  -  Deloitte  &  Touche,  C.A.,  Winnipeg,  Manitoba. 


Great-West  Lifeco  Inc.  G.66 


Head  Office  -  100  Osborne  St.  N.,  Winnipeg,  Manitoba 
R3C  3A5  Telephone  -  (204)  946-1190  Transfer  Agent  - 
Montreal  Trust  Company  of  Canada,  Vancouver,  Calgary, 
Regina,  Winnipeg,  Toronto,  Saint  John  and  Halifax;  Montreal 
Trust  Company,  Montreal.  CUSIP  -  391 38C  Listed  -  GWO: 
TSE,  ME.  Employees  -  6480  in  Dec.  1991. 

Company  -  (Canada  1986)  Holding  company  for  The 
Great-West  Life  Assurance  Company  (which  see),  of 
which  it  holds  1 ,987,882  com.  shs.  representing  99.4%  int.  as 
of  Dec.  31,  1991. 

Directors  -  J.  W.  Burns  O.C.,  chm.,  Montreal;  K.  P. 
Kavanagh,  pres.  &  CEO;  O.  T.  Dackow,  exec,  v-p  &  CFO;  R. 
H.  Jones;  William  Mackness;  R.  L.  Moffat;  A.  L.  Simkin, 
Winnipeg;  Andre  Desmarais;  Paul  Desmarais  C.C.;  Paul 
Desmarais  Jr.;  Robert  Gratton;  A.  F.  Knowles;  Michel  Plessis- 
Belair;  Guy  St-Germain,  Montreal;  Dr.  Walter  Curlook;  R.  G. 
Graham;  C.  H.  Hollenberg,  Toronto;  J.  B.  MacAulay,  Oakville, 
Ont.;  Hon.  P.  M.  Pitfield,  Ottawa;  J.  E.  A.  Nickerson,  North 
Sydney,  N.S.;  R.  J.  Turner,  Hillsborough,  Calif. 

Key  Personnel  -  J.  A.  Miller,  v-p,  fin.;  D.  C.  Lennox,  v-p, 
counsel  &  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  78,826,385  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Power  Financial  Corporation  held 
68,113,239  common  shs.  (86.4%  interest)  at  March  6,  1992. 


Price  Range  -  GWO 

Year  High  Low  Year  High  Low 

1991 .  $16.38  $11.25  1989 .  $17.13  $12.00 

1990 .  17.13  9.75  1988 .  13.88  10.00 

Capital  Stock  Changes  -  During  1991,  13,559  common 
shares  were  issued  in  exchange  for  342  common  shares  of 
The  Great-West  Life  Assurance  Company. 

Dividends  -  Common  -  Present  rate  of  50  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of 
12.5  cents  per  share  on  Mar.  31,  1987.  Previously,  divds.  of 
11.25  cents  per  share  were  paid  Sept.  30  (initial)  and  Dec. 


31,  1986. 

Subsidiaries  -  The  Great-West  Life  Assurance  Company 
(99.4%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

000,000  %Chg 

000,000 

Premium  income . 

3,745 

3,906 

Investment  income . 

1,933 

1,794 

Operating  revenue . 

5,811 

+4 

5,597 

Net  income . 

116 

117 

Securities  investments . 

10,844 

9,208 

Mortgages . 

6,435 

6,804 

Real  estate . 

619 

634 

Total  investments . 

19,190 

17,831 

Total  assets . 

22,717 

+9 

20,904 

Debt . 

61 

65 

Claims  provisions . 

982 

863 

Actuarial  liabilities . 

16,465 

15,346 

Segregated  funds . 

2,436 

2,054 

Shareholders'  equity . 

868 

790 

Cash  flow . 

1,827 

2,012 

Cash  from  oper.  activ . 

1,827 

-9 

2,012 

Net  cash  position . 

499 

+21 

$ 

411 

Earnings  per  Common  sh. ... 

1.47 

1.48 

_  % 

Return  on  Equity . 

14.01 

15.47 

Return  on  Assets . 

0.53 

0.59 

Net  Profit  Margin . 

2.01 

2.10 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

rose  23%  to  $28,692,000  or  36  cents  per  share  from 
$23,318,000  or  30  cents  per  share  for  the  corresponding 
year-earlier  quarter. 

The  company  said  its  Great-West  Life  Assurance  Co. 
subsid.  saw  individual  and  group  life  sales  decline  4%  to 
$3,580,000,000,  annuity  sales  down  3%  to  $513,600,000 
and  health  insurance  sales  down  1%  to  $166,100,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  5,811,289  116,173  1.47 

1990 .  5,669,886  116,682  1.48 

1989 .  5,299,215  108,727  1.39 

1988 .  4,967,191  95,578  1.23 

1987 .  4,811,121  63,947  0.82 


Auditors  -  Deloitte  &  Touche,  C.A.,  Winnipeg,  Manitoba. 


Great  World  Resources  Ltd.  G.67 

Head  Office  -  390,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  685-1017  Fax  -  (604) 
685-4492  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  391525 

Company  -  (B.C.  1968)  No  recent  report.  Researched  and 
developed  the  Photochemical  Odor  Scrubber  for  application 
in  the  rendering,  food,  distilling  and  kraft  pulp  milling 
industries. 

Delisted  from  VSE,  Jan.  10,  1990. 

Andrew  Prowse,  pres. 

Greatok  Group  Ltd.  G.68 

Head  Office  -  149  Sandringham  Drive,  Toronto,  Ontario 
M3H  1E5  Telephone  -  (416)  960-0988  Fax  -  (416)  398-7145 
Exec.  Office  -  205,  719  Yonge  St.,  Toronto,  Ontario  M4Y  2B5 
Telephone  -  (416)  398-1724  Fax  -  (416)  398-7145  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  39241 L 
Listed  -  GTK:  ASE. 

Company  -  (Canada  1970)  No  recent  report. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,855,250  shs. 

fAt  Feb.  9,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  GTK 

Year  High  Low  Year  High  Low 

1991 .  $0.24  $0.02  1989 .  $0.55  $0.15 

1990 .  0.50  0.11  1988 .  1.20  0.20 

Green  Forest  Lumber  G.69 


Corporation 

Head  Office  -  194  Merton  St.,  Toronto,  Ontario  M4S  3B5 
Telephone  -  (416)  489-3336  Fax  -  (416)  489-9864  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  392900 
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Listed  -  GFT:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:401.  Employees  -  300  in  March  1992. 

Company  -  (Ont.  1978)  Wholesale  distributor  of  softwood 
lumber  and  waferboard  for  the  North  American  market. 
Purchases  lumber  from  over  100  sawmills,  located  mostly  in 
Canada,  including  its  own  mill  at  Chapleau,  Ont.,  with  an  esti¬ 
mated  capacity  of  72,000,000  board  ft.  per  year  of  lumber 
and  90,000  dry  tonnes  of  wood  chips.  Distribution  centres  are 
maintained  in  Windsor  and  Fort  Erie,  Ont.,  Charlotte,  N.C., 
and  Chicago,  111. 

On  Apr.  22,  1992,  the  company  signed  a  share-purchase 
agreement  with  the  principals  of  A&L  Lafreniere  Lumber 
Ltd.  to  acquire  all  of  the  outstanding  shares.  Terms  were  not 
disclosed. 

Directors  -  J.  T.  Sereny,  chm.,  pres.  &  CEO;  M.  P.  Sereny, 
sec.-treas.;  M.  S.  Arnold;  J.  J.  Balatinecz,  Toronto;  O.  G. 
Korpela,  Sudbury,  Ont. 

Key  Personnel  -  J.  N.  Taylor,  exec,  v-p,  sales;  R.  J.  Smith, 
v-p,  finance  &  admin.;  G.  R.  Shuchat,  v-p,  Canadian  sales. 


Capital  Stock  -  Authorized  Outstandingt 

First  Pfce.  unlimited  nil 

Multiple  vtg.  unlimited  2,920,000  shs. 

Subord.  vtg.  unlimited  2,003,333  shs. 

tAt  Mar.  31,  1992. 

First  Preference  -  Non-voting  Rank  prior  to  other  classes 
with  respect  to  payment  of  divds. 

Multiple  Voting  -  Ten  votes  per  sh.  Convertible  into 
subord.  voting  shs.  at  any  time  on  share-for-share  basis. 

Subordinate  Voting  -  One  vote  per  sh.  Convertible  into 
multiple  voting  shs.  on  share-for-share  basis,  under  certain 
circumstances  affecting  control  of  the  company. 

Major  Shareholders  -  John  T.  Sereny  held  2,920,000 
(100%)  multiple  vtg.  shs.  and  188,400  subord.  vtg.  shs  at 
Dec.  31,  1991. 


Price  Range  -  GFT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.35 

$1.00 

1989 . 

$4.15 

$2.70 

1990 . 

3.00 

1.00 

1988 . 

4.60 

3.10 

Capital  Stock  Changes  -  There  were  no  changes  in  cap¬ 
ital  stock  outstanding  during  fiscal  1991. 

On  Mar.  26,  1992,  the  subordinate  voting  shares  will  be 
removed  from  the  trading  list  of  the  exchange. 

Dividends  •  Multiple  Voting  and  Subordinate  Voting  - 
No  set  rate.  Dividends  of  eight  cents  per  share  paid  Nov.  15, 
1987  (initial  following  public  issue  and  listing  of  subordinate 
voting  shares  in  August  1987)  and  June  30,  1988;  none 
since. 

A  special  divd.  of  20  cents  per  share  was  declared,  paya¬ 
ble  May  14,  1992,  to  shareholders  of  record  April  28. 


Long-Term  Debt 

Outstanding  long  term  debt  at  Mar.  31,  1991  consisted  of 
$10,000,000  in  first  mtge.  bonds  bearing  interest  at  13.55%. 

Wholly  Owned  Subsidiaries  -  Aztec  Forest  Product 
Limited;  Green  Forest  Lumber  Limited,  JBO  Distribution 
Center,  Inc.;  Monterra  Lumber  Mills  Limited,  Bolton,  Ont. 

Investments  -  Superior  Forest  Management  Company 
Ltd.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

171,453 

-19 

212,495 

Investment  income . 

194 

302 

Net  income . 

(2,086) 

n.a. 

(1,639) 

Current  assets . 

28,769 

30,211 

Fixed  assets,  net . 

27,414 

28,597 

Intangibles . 

2,658 

2,824 

Total  assets . 

60,605 

-4 

63,175 

Current  liabilities . 

22,374 

26,808 

Long-term  debt,  net . 

10,000 

5,424 

Shareholders'  equity . 

26,209 

28,295 

Cash  flow . 

(329) 

(459) 

Cash  from  oper.  activ . 

(318) 

n.a. 

1,179 

Net  cash  position . 

(8,905) 

n.a. 

•  $ 

(11,408) 

Earnings  per  Voting  sh . 

(0.42) 

(0.33) 

- % - 

Return  on  Equity .  -7.65  -5.63 

Return  on  Assets .  -3.37  -2.66 

Net  Profit  Margin .  -1.22  -0.77 

Preliminary  results  for  the  year  ended  Mar.  31,  1992 
showed  a  net  income  of  $2,260,000  or  46  cents  per  share 
compared  with  a  net  loss  of  $2,086,000  or  42  cents  per  share 
in  fiscal  1991.  Total  revenue  rose  25%  to  $214,952,000  from 
$171,453,000.  The  company  stated  that  revenues  were 
helped  by  a  16%  increase  in  volume  of  shipments  and  an  8% 


rise  in  average  lumber  prices,  both  compared  with  year- 
earlier  levels. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Voting  sh. 

1991 . 

171,453 

(2,086) 

(0.42) 

1990 . 

212,495 

(1,639) 

(0.33) 

1989 . 

228,369 

372 

0.08 

1988 . 

186,451 

1,422 

0.34 

1987 . 

167,235 

775 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Greenfields  Industries  Inc.  G.70 

Head  Office  -  271  Portland  St.,  Dartmouth,  Nova  Scotia 
B2Y  1X1  Telephone  -  (902)  543-1681  Exec.  Office  -  2700, 
700  West  Georgia  St.,  Vancouver,  British  Columbia  V7Y  1B8 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  39525F  Listed  -  GET:  VSE. 

Company  -  (B.C.  1981)  Holds  world  wide  distribution  rights 
to  a  non-toxic  plant  growth  regulator  known  as  Nitrozyme. 

In  December  1990,  was  granted  option  to  acquire  100% 
int.  (subject  to  2%  net  smelter  royalty)  in  mineral  prospect, 
Lattimer  prop.,  12  els.,  Beardmore-Geraldton  area,  Ont.  in 
consideration  for  the  issuance  of  100,000  com.  shs.  and 
preproduction  payments  of  $25,000  per  year. 

Suspended  from  VSE,  Feb.  8,  1991. 

Name  changed  from  Baroque  Resources  Ltd.,  Feb.  9, 
1990;  basis  1  new  sh.  for  each  5  old  shs. 

Directors  -  D.  L.  Perks,  pres.,  Chester;  K.  A.  Macleod, 
sec.,  Bridgewater,  N.S.;  Irving  Bronfman,  Toronto;  James 
Foster,  Red  Deer,  Alta.;  Kenneth  Phillippe,  Vancouver. 

Key  Personnel  -  Herb  Martin,  v-p  mktg. 

Capital  Stock  -  Authorized 

Common  25,000,000  shs. 

tAt  Jan.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  GET 
Year  High  Low  Year 

1990 .  $0.60  $0.07  1988 . 

1989 .  0.60  0.15  1987 . 

Consolidations:  1-for-5  in  1990 

Greenwood  Environmental  Inc.  G.71 

Head  Office  -  6970  Oakwood  Drive,  Niagara  Falls,  Ontario 
L2F6S5  Telephone  -  (416)  357-1735  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  396902 
Listed  -  GWN:  VSE. 

Company  -  (B.C.  1987)  Through  Greenwood 

Contracting  Ltd.  of  Niagara  Falls,  Ont.,  fulfils  environment- 
related  municipal  and  provincial  govt,  contracts  such  as  san¬ 
itary  sewer  replacement,  water  treatment  plants,  installation 
of  pre-chlorination  systems,  and  zebra  mussel  control. 
Greenwood  was  acquired  in  May  1991  for  $1,000,000,  paid 
by  issuance  of  6,666,666  com.  shs.  constituting  a  reverse 
takeover. 

Holds  gold  prospects,  30  els.,  Scadding  and  Davis  twps., 
Sudbury  dist.,  Ont.;  and  20  km2,  Omineca  mining  div.,  B.C. 
Also  holds  oil  lease,  203  acres,  Venango  cty.,  Penn. 

Name  changed  from  Pantan  Resources  Ltd.,  May  24, 
1991. 

Directors  -  J.  O.  N.  Plexman,  pres.;  James  DeBenedetto; 
L.  J.  Manning;  Paul  Teodorovici. 

Key  Personnel  -  Eric  Plexman,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  8.604,553  shs. 

tAt  April  30,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  James  DiBenedetto  held  6,666,666 
com.  shs  at  Feb.  6,  1991. 


Price  Range  -  GWN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.68 

$0.13 

1989 . 

$0.36 

$0.07 

1990 . 

0.16 

0.03 

1988 . 

0.70 

0.25 

Wholly  Owned  Subsidiaries  -  Greenwood  Contracting 
Ltd. 


Outstandingt 
2,609,993  shs. 


High  Low 

$1.25  $0.25 

3.00  0.65 


Grenfell  Acquisitions  Inc.  G.72 

Head  Office  -  220,  890  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1J9  Telephone  -  (604)  685-0272  Fax 
-  (604)  685-4532  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  39770D  Listed  -  GFA:  ASE. 
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Company  -  (Alta.  1987)  No  recent  report. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,440,560  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  GFA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.75 

$0.35 

1989 . 

$4.00 

$0.12 

1990 . 

4.05 

0.70 

1988 . 

0.20 

0.12 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 - $ 

1991  .  280,734  16,106  1.92 

1990 .  299,389  24,066  2.85 

1989 .  270,629  22,102  2.61 

1988 .  263,383  22,598  2.67 

1987  .  240,845  17,652  2.08 


Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Greyhound  Lines  of  Canada  Ltd.  G.73 


Head  Office  -  877  Greyhound  Way  S.W.,  Calgary,  Alberta 
T3C  3V8  Telephone  -  (403)  260-0877  Fax  -  (403)  260-0742 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Montreal,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  - 
398046  Listed  -  GHL:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:295.  Employees  -  3500  in  Dec.  1990. 

Company  -  (Canada  1957)  Canada’s  largest  inter-city  bus 
line  operator.  Through  its  own  network  and  through  inter-line 
agreements,  provides  passenger  and  courier  express  ser¬ 
vice  throughout  Canada.  Also  provides  a  range  of  charter 
services.  Through  subsids.,  provides  specialized  tour  and 
charter  transportation  services,  and  manufactures  and  fabri¬ 
cates  motor  coaches. 

In  1991,  69%  of  revenue  was  from  transportation  opera¬ 
tions  and  31%  from  manufacturing  activities. 

In  October  1991,  the  company  proposed  a  corp.  reorgani¬ 
zation  that  would  result  in  the  spin-off  of  manufacturing 
subsid.  Motor  Coach  Industries  Ltd.  as  a  separate  publicly 
traded  company. 

Directors  -  Dick  Huisman,  pres.  &  CEO,  Calgary;  D.  G. 
Morrison,  Banff,  Alta.;  Alan  Sweatman,  Winnipeg;  C.  J.  Clark, 
Windsor,  Ont.;  W.  E.  Ireland,  Vancouver;  J.  W.  Teets, 
Phoenix,  Ariz. 

Key  Personnel  -  J.  A.  Munro,  exec,  v-p;  B.  J.  Elmore,  sen¬ 
ior  v-p  finance,  CFO  &  sec.;  R.  N.  Parke,  senior  v-p  govt.  & 
industry  relations;  Art  Jackman,  v-p  operations  &  customer 
service;  Roger  Pike,  v-p  govt.  &  industry  relations;  H.  B. 
Fraser,  v-p  maintenance,  procurement,  facilities;  R.  G. 
Nelson,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  8,392,136  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Greyhound  Canada  Holdings  Inc.  of 
Calgary  held  69%  interest  at  June  8,  1992. 


Price  Range  -  GHL 

Year  High  Low  Year  High  Low 

1991 .  $37.38  $31.25  1989 .  $34.25  $23.50 

1990 .  33.50  28.75  1988 .  25.50  19.38 


Capital  Stock  Changes  -  During  1991,  62,500  common 
shs.  were  issued  upon  exercise  of  stock  options,  and  19,700 
common  shs.  were  acquired  and  cancelled. 

Dividends  -  Common  -  Present  rate  of  $1.20  per  share 
per  annum  was  established  with  the  quarterly  divd.  of  30 
cents  per  share  paid  March  31,  1982. 

Wholly  Owned  Subsidiaries  -  Brewster  Transport 
Company  Limited,  Banff,  Alta.;  Motor  Coach  Industries 
Limited,  Winnipeg,  Man. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.  ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

280,734 

-6 

299,389 

2,918 

5,602 

16,106 

-33 

24,066 

1,398 

2,227 

75,878 

71,465 

2,740 

3,753 

143,192 

135,294 

3,771 

3,853 

233,544 

+1 

230,159 

38,111 

42,830 

171,829 

164,711 

26,398 

32,623 

16,437 

-53 

34,645 

1,398 

-37 

2,227 

$ 

1.92 

2.85 

-% 

9.57 

15.03 

6.95 

10.59 

5.74 

8.04 

Greyvest  Financial  Services  Inc.  G.74 

Head  Office  -  1300,  20  Adelaide  St.  E.,  Toronto,  Ontario 
M5C  2T6  Telephone  -  (416)  366-1513  Fax  -  (416)  366-2021 
Transfer  Agent  -  The  R-M  Trust  Co.,  Toronto  CUSIP  - 
397902  Listed  -  GFI:  TSE. 

Company  -  (Canada  1968)  Offers  commercial  equipment 
financing  through  direct  finance  leases,  conditional  sales 
contracts  and  secured  loans.  Also  active  in  the  short  and 
long-term  rental  of  PCs  and  microcomputer  systems. 
Branches  are  located  across  Canada  and  in  the  northeastern 
US. 

On  Oct.  1,  1991,  the  company  acquired  the  21%  minority 
interest  in  Vernon  Rentals  &  Leasing  not  already  held  in 
return  for  the  issue  of  248,235  treasury  common  shares. 

In  December  1991,  acquired  all  the  shares  and  remaining 
assets  of  Canada  Lease  Financing  (Western)  Ltd.  from  the 
receiver  of  the  now-defunct  leasing  company. 

Also  in  December  1991,  wholly-owned  small-ticket  leasing 
operations,  Megacapital  Financial  Corporation  and 
Megaleasing  Inc.  were  amalgamated  with  NB  Financial 
Leasing  Ltd.  By  year  end,  management  decided  to  discon¬ 
tinue  all  new  business  activities  in  Megaleasing. 

On  Dec.  31,  1991,  the  company  completed  the  acquisition 
of  Bottom  Line  Computer  Associates  Ltd.,  a  Vancouver- 
based  computer  rental  company.  Terms  were  not  disclosed. 

On  June  1,  1992,  the  company  completed  the  acquisition 
of  Meridian  Leasing  Canada  Ltd.  from  Meridian  Leasing 
Corp.  of  Chicago  for  about  $6,500,000. 

Directors  -  L.  D  Elmaleh,  chm.,  pres.,  CEO;  Phineas 
Schwartz,  sec.;  A.  M.  Kruger;  R.  A.  Bandeen;  Frank  Hauer; 
Philip  Reichmann,  Toronto;  Robert  Despres,  Quebec  City. 

Key  Personnel  -  L.  J.  Micallef,  sr.  v-p.;  S.  A.  Mooney,  exec, 
v-p.;  Lidia  Romaniw,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  14,854,128  shs. 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Greyvest  Inc.  beneficially  owned, 
directly  or  indirectly,  a  63%  interest  at  April  17,  1991. 


Price  Range  -  GFI 

Year  High  Low  Year  High  Low 

1991 .  $3.50  $2.70  1989 .  $5.38  $4.15 

1990 .  4.75  3.00  1988 .  5.25  3.40 


Capital  Stock  Changes  -  During  1991,  368,235  common 
shares  were  issued  from  treasury  and  66,857  common 
shares  were  purchased  for  cancellation. 

Dividends  -  Common  -  Present  rate  of  14  cents  per  com¬ 
mon  share  per  annum  was  established  with  the  semiannual 
payment  of  seven  cents  per  share  on  Jan.  2,  1991. 
Previously,  a  semiannual  divd.  of  10  cents  per  share  was 
paid  on  July  4,  1990. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  loans .  150,454,892 

8.5%  Convert,  debs .  24,950,000 


175,404,892 

Less:  current  portion .  16,189,615 


159,215,277 

Bank  loans  -  Due  to  1997,  at  interest  rates  of  9.3%  to 
13.6%. 

8.5%  Subordinated  Convertible  Debentures  -  Due  June 
30,  1998,  with  int.  pay.  s.a.  on  Jan.  30  and  June  30. 
Convertible  at  option  of  holder  into  com.  shs.  of  the  company 
at  $5.35  per  sh.  and  redeemable  by  company  by  June  30, 
1993  if  20  day  weighted  average  price  of  com.  shs.  is  $7,375 
or  greater,  and  thereafter  at  principal  plus  accrued  int. 

Wholly  Owned  Subsidiaries 

Bottom  Line  Computer  Associates  Ltd. 

Canada  Lease  Financing  (Western)  Ltd. 

Greyvest  Canada  Inc. 

Greyvest  Computer  Leasing  Inc. 
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Greyvest  Leasing  Inc. 
Greyvest  (Quebec)  Inc. 

NB  Financial  Leasing  Ltd. 
Vernon  Rentals  &  Leasing. 


Vernon  Rentals  &  Leasing  holds: 

100%  int.  in  Vernon  Computer  Leasing,  Inc.  (U.S.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Properties . . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  open  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


42,206  .  .  . 

42,020 

3,364  -24 

4,433 

1,821 

4 

10,627 

9,267 

212,671 

230,200 

18,162 

5,586 

7,528 

6,568 

257,290  .  .  . 

257,360 

26,306 

23,020 

159,215 

166,624 

44,016 

41,496 

57,458 

.... 

57,458  -11 

64,888 

1,821  .  .  . 

4 

$ 

0.23 

0.30 

- % - 

Return  on  Equity .  7.87  10.91 

Return  on  Assets .  1.31  1.61 

Net  Profit  Margin .  8.79  10.55 

For  the  three  months  ended  Mar.  31,  1992,  net  income  tri¬ 
pled  to  $1,613,000  or  11  cents  per  share  from  $503,000  or 
four  cents  per  share  for  the  corresponding  year-earlier  quar¬ 
ter.  Operating  revenue  increased  5%  to  $11,013,000  from 
$10,534,000. 

The  company  credited  the  strong  performance  to  lower 
interest  rates,  aggressive  cost  controls  and  gains  from  the 
sale  of  equipment. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  42,206  3,364  0.23 

1990 .  42,020  4,433  0.30 

1989 .  43,475  5,912  0.41 

1988 .  30,163  5,210  0.36 

1987 .  19,933  3,805  0.26 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Grilli  Property  Group  Inc.  G.75 


Head  Office  -  200,  3535  St.  Charles  Blvd.,  Kirkland, 
Quebec  H9H  3C4  Telephone  -  (514)  694-0463  Fax  -  (514) 
694-0373  Transfer  Agent  -  General  Trust  of  Canada, 
Montreal.  CUSIP  -  39850L  Listed  -  GG:  ME.  FP  500 
Revenue  Ranking  -  Next  200:133.  Employees  - 133  in  June 
1990. 

Company  -  (Que.  1967)  Constructs  and  sells  single  family 
homes  and  condominiums,  and  develops  residential,  indus¬ 
trial  and  commercial  land,  primarily  in  the  Montreal  area. 

Produces  concrete  and  operates  a  fleet  of  ready-mix 
trucks,  and  manufactures  kitchen  cabinets.  Through  Century 
21  Grilli  Inc.,  operates  a  real  estate  brokerage  franchise. 

Directors  -  Mario  Grilli,  chm.  &  CEO;  Michel  Noiseux,  v-p 
finance  &  admin.;  L.  C.  Henrico;  Jean-Pierre  de  Montigny; 
Robert  Pare;  Guy  Turgeon;  Edward  Gaiotti,  Montreal. 

Key  Personnel  -  Paolo  Grilli,  v-p  commercial  props.;  P.  A. 
Blais,  v-p  industrial,  commercial  &  mktg.;  Vera  Furci,  sec.  & 
corp.  counsel. 


Capital  Stock  -  Authorized  Outstanding-) 

First  pref.  unlimited  nil 

Second  pref.  unlimited  nil 

Common  unlimited  9,210,000  shs. 

tAt  Aug.  31,  1991. 

First  &  Second  pref.  -  Issuable  in  series.  Non-voting. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Mario  Grilli  beneficially  held 
7,474,576  com.  shs.  (81%  int.)  at  Oct.  25,  1991. 


Price  Range  -  GG 

Year  High  Low  Year  High  Low 

1991 .  $7.13  $5.25  1989 .  $8.88  $5.13 

1990 .  8.00  5.13  1988 .  7.50  4.80 

Dividends  -  Common  -  No  set  rate.  Paid  140  on  Jan.  15, 
1991;  Paid  270  per  com.  sh.  on  Jan.  15,  1990;  initial  divd.  of 
250  per  com.  sh.  was  paid  on  Jan.  6,  1989. 


Wholly  Owned  Subsidiaries  -  Century  21  Grilli  Inc.; 
2426-0291  Quebec  Inc.;  2744-3944  Quebec  inc. 
Subsidiaries  -  Grideau  Inc.  (75%  int.). 

Investments  -  Les  Enterprises  Jyma  Inc.  (50%  int.); 
123265  Canada  Inc.  (50%  int.);  132071  Canada  Inc.  (50% 
int)-  138367  Canada  Inc.  (33.33%  int.);  Les  Placements 
Gemali  Inc.  (50%  int.);  2411-5370  Quebec  Inc.  (50%  int.); 
2618-4382  Quebec  Inc.  (50%  int.);  2738-0872  Quebec  Inc. 
(50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 


Total  revenue . 

Net  income . 

Cash  and  equivalent . 

Long-term  investments . 

Fixed  assets . 

Income  producing  properties. 

Properties  under  devel . 

Properties  for  future  devel.  .. 

Property  interests,  net . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ...  0.27 

Cash  flow  per  share .  0.28 


$000  1 

4Chg 

$000 

57,369 

-41 

96,430 

2,460 

-83 

14,212 

10,959 

2,854 

2,380 

10,150 

10,102 

21,487 

21,004 

11,913 

22,316 

127,129 

98,348 

170,679 

151,770 

201,704 

+6 

189,941 

93,644 

93,188 

71,110 

69,939 

2,572 

-78 

11,793 

1.54 

2.04 


- % - 

Return  on  Equity .  3.49  22.18 

Return  on  Assets .  1.26  7.91 

Net  Profit  Margin .  4.57  17.11 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$1,157,000  or  130  per  share  compared  with  $2,279,000  or 
250  per  share  for  the  prior  year’s  period.  Revenue  totalde 
$373309,000  down  from  $27,009,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  Common  sh. 

-  $000 -  $ 

1991 .  57,369  2,460  0.27 

1990 .  96,430  14,212  1.54 

1989 .  81,563  11,955  1.30 

1988  .  76,354  10,689  1.16 

1987 .  61,471  10,123  1.10 


Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Montreal,  Quebec. 


The  Grocery  People  Ltd.  G.76 


Head  Office  -  14505  Yellowhead  Trail,  Edmonton,  Alberta 
T5L  3C4  Telephone  -  (403)  447-5700  FP  500  Revenue 
Ranking  -  Top  500:343. 

Company  -  An  association  of  independent  food  retailers 
formed  to  provide  a  food  distribution  facility  and  system  for 
Edmonton,  northern  regions  of  Alberta  and  Saskatchewan, 
and  the  Yukon  and  Northwest  Territories. 

In  April  1992,  shareholders  approved  a  plan  to  amalga¬ 
mate  with  a  subsid.  of  Federated  Co-operatives  Ltd. 

Directors  -  V.  J.  Beland,  chm.,  Grande  Cache;  J.  A. 
Crawford,  pres.  &  CEO,  Edmonton;  John  McCall,  v-chm., 
Sherwood  Park;  Jim  Coswan,  sec.-treas.,  Waskatenau; 
Roland  Belland,  Beaumont;  Art  Boisvert,  Kinuso;  Ed  Bruce, 
Valemount;  Henry  Coulombe,  Red  Deer;  Dave  Buchinski, 
Manning;  Ric  Peterson,  Grande  Prairie;  Rowland  Johnson, 
High  Prairie;  Steve  Jones,  Slave  Lake,  Alta.;  Howard  Tracey, 
Carmacks,  Yukon. 

Key  Personnel  -  G.  Andrea  Reid,  v-p;  G.  E.  Crane,  v-p;  G. 
K.  Keller,  v-p;  D.  O.  Eggen,  dir.  mgmt.  info,  services;  Gib 
Forbes,  dir.  warehouse  opers.;  R.  H.  Tomyn,  dir.  finance  & 
admin.;  Brian  Zamisky,  dir.  purchasing. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  1,500  shs.  1,500  shs. 

CI.A  com.  5,000  shs.  247  shs. 

CI.B  com.  1,200,000  shs.  820,667  shs. 

TAt  Dec.  31,  1990. 

Preferred-  Issued  at  $100  per  sh.  Entitled  to  cum.  divds.  of 
8/4%  p.a.;  redeemable. 

CI.A  com.  -  One  vote  per  share;  non-participating; 
redeemable. 

CI.B  com.  -  Non-voting;  participating. 


Long-Term  Debt 

At  March  24,  1991  long-term  debt  totaled  $13,922,000 
including  $2,787,000  due  within  one  year.  The  debt  was  com¬ 
prised  of  $8,152,000  in  11  v&%  notes,  due  1991,  $1,097,000 
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in  notes,  due  to  1997  at  prime  minus  1%,  $3,947,000  in 
promissory  notes  due  to  1997  at  prime  minus  1%  and 
$726,000  in  mtges.  at  9%-12M>  due  to  1994. 


Periods  ended: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


12  months 
March  24 
1990 
%Chg  $000 


226,060  +14  198,987 

1,716  -14  1,995 

31,157  25,764 

16,055  14,907 

51,103  +15  44,446 

28,647  21,003 

11,135  13,180 

11,073  10,004 

3,332  3,344 

(1,368)  n.a.  4,840 

- % - 

16.28  39.88 

3.59  8.98 

0.76  1.00 


FINANCIAL  STATISTICS 

12  months 
March  23 
1991 
$000 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

226,060 

1,716 

2.08 

1990 . 

198,987 

1,995 

2.41 

1989 . 

184,086 

1,201 

1.42 

1988 . 

175,310 

200 

0.22 

1987 . 

171,443 

1,221 

n.a. 

Auditors 

-  King  &  Co.,  C.A., 

Edmonton,  Alberta. 

Groupe  Bocenor  Inc.  G.77 


Head  Office  -  274  rue  Duchesnay,  Ville  Sainte-Marie, 
Quebec  G6E  3C2  Telephone  -  (418)  387-7723  Fax  -  (418) 
387-2078  Transfer  Agent  -  Trust  Pret  et  Revenu,  Montreal 
and  Quebec  City.  CUSIP  -  39945A  Listed  -  GBO:  ME. 

Company  -  (Que.  1976)  Manufactures  and  distributes 
wooden  and  aluminum  doors  and  windows  for  sale  in 
Quebec,  the  Maritimes  and  Ontario.  Also  distributes  con¬ 
struction  and  renovation  materials  in  Sainte-Marie  and  Saint- 
Isidore  de  Beauce,  Quebec. 

Name  changed  from  Groupe  Bocenor  BF  Inc.,  Aug.  15, 
1990. 

Directors  -  Jean-Louis  Bonneville,  chm.,  pres.  &  CEO; 
Dominique  Bonneville,  exec,  v-p  &  COO,  Sainte  Marie;  C.  A. 
Blanchard,  sec.;  Jean-Marie  Rodrigue,  Sillery;  Pierre 
Goyette,  Outremont;  Herve  Pomerleau,  Saint-Georges,  Que. 

Key  Personnel  -  Roch  Cote,  v-p  finance;  Guy  Bonneville, 
v-p  mktg.;  Ovide  Fauteux,  v-p  devel.;  Ghislain  Lapointe,  v-p 
human  resources;  Pierre  Dube,  v-p  production. 


Capital  Stock  - 
Pref.  Cl. A 
Pref.  CI.B 
Series  1 
Series  2 
Common 


Authorized  Outstanding! 

unlimited  85,500  shs. 

unlimited 

130,000  shs. 
170,000  shs. 
unlimited  6,251,595  shs. 


TAt  April  30,  1992. 

Pref.  CI.A  -  6%  non-cumulative.  Redeemable  at  company 
or  holder's  option  at  amount  of  paid-in  capital  plus  any  divd. 
declared  and  not  paid.  Non-voting. 

Pref.  CI.B  -  7%  cumulative.  Redeemable  anytime  by  com¬ 
pany  and  at  holder's  option  after  Nov.  30,  1996  at  $3  per  sh. 
plus  any  unpaid  divds.  declared  or  accrued.  Right  for  conver¬ 
sion  of  Ser.1  and  2  into  com.  shs.  at  rate  of  one  com.  sh.  for 
each  CI.B  sh.  converted,  exercisable  between  Dec.  1  1994 
and  Dec.  1,  1996.  Non-voting. 

Common  -  One  vote  per  share. 


Price  Range  -  GBO 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.45 

$0.07 

1989 . 

$2.75 

$1.80 

1990 . 

2.25 

0.20 

1988 . 

3.00 

1.11 

Long-Term  Debt 

At  Dec.  31,  1990,  l-t  debt  totaled  $9,549,000  which 
included  current  portion  of  $2,063,000.  Debt  consisted  of 
mtges.  of  $8,365,000,  due  1993  and  2009;  notes  payable  of 
$1,145,000,  due  1997  and  2009;  and  capital  lease  obligs.  of 
$39  000.  For  fiscal  1990,  l-t  interest  expense  totaled 
$1,287,000. 

Wholly  Owned  Subsidiaries  -  Fenebec  Inc.;  Les 
Industries  Unik  Ltee;  Instalco  Inc. 

Subsidiaries  -  2630-7496  Quebec  Inc.  (60%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

56,400 

-14 

65,260 

Net  income . 

(7,022) 

n.a. 

(1,411) 

Cash  and  equivalent . 

115 

45 

Current  assets . 

14,322 

21,195 

Fixed  assets,  net . 

14,228 

14,900 

Total  assets . 

28,959 

-21 

36,746 

Cuirent  liabilities . 

16,917 

14,372 

Long-term  debt,  net . 

7,486 

9,569 

Shareholders'  equity . 

4,322 

11,626 

Cash  flow . 

3,276 

2,929 

Cash  from  oper.  activ . 

1,207 

-26 

$ 

1,625 

Earnings  per  Common  sh.  ... 

(1.13) 

(0.23) 

-% 

Return  on  Equity . 

-88.06 

-24.15 

Return  on  Assets . 

-21.37 

-7.67 

Net  Profit  Margin . 

-12.42 

-1.94 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$1,773,698  or  280  per  sh.  compared  with  a  net  loss  of 
$2,059,317  or  330  per  sh.  for  the  same  period  one  year 
eariier;  operating  revenue  decreased  to  $4,006,553  from 
$4,044,914. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Saint- 
Georges,  Quebec. 

Groupe  Espadon  Peterborough  G.78 
Inc. 

Trustee  in  Bankruptcy  -  Raymond,  Chabot,  Fafard, 
Gagnon  Inc.,  1900,  600  de  la  Gauchetiere  St.,  Montreal, 
Quebec  H3B  4L8;  Rock  Gauthier.  Telephone  -  (514) 
879-1385 

Company  -  Filed  for  bankruptcy  in  November  1989;  com¬ 
mon  shares  were  delisted  from  the  ME  on  March  21,  1990. 
Trustees  in  bankruptcy  are  Raymond,  Chabot,  Fafard, 
Gagnon  Inc.  of  Montreal.  In  1990,  all  major  assets  were  liq¬ 
uidated  and  there  was  a  shortfall  to  the  secured  creditors; 
there  was  no  distribution  to  unsecured  creditors  or 
shareholders. 


Groupe  Goyette  Inc.  G.79 

Head  Office  -  2825  Casavant  Blvd.  W.,  Saint-Hyacinthe, 
Quebec  J2S  7Y4  Telephone  -  (514)  773-9615  Fax  -  (514) 
773-9832  Transfer  Agent  -  Fiducie  Desjardins,  Montreal 
CUSIP  -  39945J  Listed  -  GOY:  ME. 

Company  -  (Canada  1979)  Provides  both  short  and  long 
distance  general  freight  transport  throughout  Quebec, 
Ontario,  New  Brunswick  and  the  northeastern  U.S.  Also  pro¬ 
vides  warehousing  services  and  transships  freight  containers 
in  the  Saint-Hyacinthe  region  of  Quebec. 

Directors  -  Jean-Louis  Goyette,  pres.  &  CEO;  Gaston 
Goyette,  v-p;  Robert  Goyette,  v-p  transport  &  sec.,  Saint- 
Hyacinthe;  Alain  Caron,  v-p  finance  &  treas.,  St-Hubert; 
Jacques  Poulin,  v-p;  Alain  Michel,  Montreal;  Benoit  Groleau, 
Otterburn  Park,  Que. 

Capital  Stock  -  Authorized 

1st  pref.  unlimited 

2nd  pref.  unlimited 

Common  unlimited 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Les  Entreprises  Jean-Louis  Goyette 
Ltee  and  Les  Entreprises  Gaston  Goyette  Ltee  each  held 

773.590  shs.  and  Les  Entreprises  Robert  Goyette  Ltee  held 

769.590  shs  at  March  31,  1992. 


Price  Range  -  GOY 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.30 

$0.65 

1989 . 

$2.20 

$0.70 

1990 . 

0.90 

0.50 

1988 . 

2.85 

1.60 

Long-Term  Debt 

At  May  31,  1991,  o/s  long-term  debt  totaled  $3,996,000 
(including  current  portion  of  $9,000)  and  consisted  of 
$3,000,000  in  11%  guaranteed  notes,  due  January  1993;  8% 
debenture  of  $987,000,  retractable  or  convertible  into 
226,866  com  shs.  until  Jan.  31,  1993;  and  a  $9,000  12% 
note. 

Wholly  Owned  Subsidiaries  -  Goyette  Transport  Ltee; 
Goyterm  Inc.;  131173  Canada  Inc.;  Transport  Richelieu  Inc. 


Outstanding! 

nil 

nil 

3,466,627  shs. 
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FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  May  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


17,738 

+8 

16,429 

723 

+9 

665 

61 

51 

3,487 

3,244 

1,468 

7,322 

7,470 

12,764 

+12 

11,359 

1,578 

1,074 

3,987 

3,894 

6,829 

6,059 

1,942 

1,844 

2,213 

+61 

1,373 

61 

+20 

51 

S 

0.21 

0.20 

- % - 

Return  on  Equity .  11.22  11.65 

Return  on  Assets .  5.99  5.88 

Net  Profit  Margin .  4.08  4.05 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 


$506,000  or  150  per  sh.  compared  with  $594,000  or  180  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
decreased  to  $12,833,000  from  $13,290,000. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A.,  Saint- 


Hyacinthe,  Quebec. 


Groupe  Harricana  Inc.  G.80 


Head  Office  -  204  boul  de  Montarville,  3e  etage, 
Boucherville,  Quebec  J4B  6S2  Telephone  -  (514)  449-6670 
Fax  -  (514)  449-6671  Transfer  Agent  -  Fiducie  Desjardins, 
Montreal.  CUSIP  -  39945K  Listed  -  HAM:  ME.  Employees 
-  500  in  Dec.  1990. 

Company  -  (Que.  1986)  Designs  and  manufactures  tree 
harvesting  equipment,  including  large,  vice-like  attachments 
which  cut  and  delimb  trees,  sever  tree  tops  and  load  logs 
onto  trucks.  Also  produces  automotive  components  and 
other  industrial  products  for  the  automotive,  aeronautics  and 
heavy  transportation  sectors,  including  metal  stamping,  heat 
treatment  and  coating.  Operates  10  plants  in  Quebec  and 
Ontario. 

Directors  -  Claude  Arcand,  chm.,  pres.  &  CEO;  Serge 
Roch,  v-p  &  COO;  Robert  Arcand,  v-p;  J.  P.  Arcand;  Gaston 
Meilleur;  Jean  Guertin;  F.  J.  Bouchard;  Denis  Dionne;  Roger 
Durand;  Robert  Pare,  Montreal;  Ivan  Roch,  Ste-Therese, 
Que. 

Key  Personnel  -  Louis  McGuire,  v-p  finance 


Capital  Stock 
1st  Pref. 

2nd  Pref. 

Series  1 
Series  2 
Class  A 
Class  B 
|At  April  1,  1991. 


Authorized 
unlimited 
unlimited 
250,000  shs. 
133,333  shs. 
unlimited 
unlimited 


Preferred  -  Issuable  in  series. 


Outstandingt 

nil 

250,000  shs. 
133,333  shs. 
3,300,000  shs. 
4,800,000  shs. 


Class  A  -  One  vote  per  sh.  Rank  equally  with  CI.B  shs.  in 
the  event  of  liquidation,  sale  or  takeover. 

Class  B  -  10  votes  per  share. 

Major  Shareholders  -  Finaciere  Harricana  Inc.  held 
84.89%  of  the  voting  rights  and  54%  equity  int  at  April  1, 
1991. 

Price  Range  -  HAM.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.80 

$0.50 

1989 . 

$3.50 

$2.40 

1990 . 

2.70 

1.00 

1988 . 

3.80 

2.80 

Dividends  -  No  divds.  paid  in  1991. 

Cl. A  &  Ser.1  -  280  per  sh.  p.a.  paid  semiannually 
1990/89/88;  140  per  sh.  paid  June  30,  1988  (initial). 

Wholly  Owned  Subsidiaries  -  Denharco  Inc.; 
Equipements  Denis  (1990)  Inc.;  Harricana  Metal  Inc.; 
Industries  Formtech  Inc.;  Industries  Metcoat  Inc.;  Meteor 
Inc.;  Steel  Treaters  of  Quebec  Inc. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 

Earnings  per  Class  A  sh. 


STATISTICS 

1990 

1989 

$000  %Chg 

$000 

38,896 

-15 

45,608 

(385) 

(3,481) 

n.a. 

1,079 

74 

409 

24,915 

20,887 

40,908 

27,304 

2,445 

5 

70,332 

+42 

49,397 

17,425 

15,102 

31,764 

9,688 

17,034 

19,089 

(2,436) 

3,030 

1,619 

+149 

651 

-  $ 

(0.53) 

0.15 

- % - 

Return  on  Equity .  -19.27  5.73 

Return  on  Assets .  -5.81  2.44 

Net  Profit  Margin .  -8.95  2.37 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$2,901,000  or  270  per  sh.  compared  with  a  net  loss  of 
$1,854,000  or  230  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $10,131,000  from 
$10,981,000. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Groupe  Laperriere  &  Verreault  G.81 
Inc. 

Head  Office  -  3100  rue  Westinghouse,  Parc  Industriel  #2, 
Trois-Rivieres,  Quebec  G9A  5E1  Telephone  -  (819) 
371-8270  Fax  -  (819)  373-4439  Transfer  Agent  -  Fiducie 
Desjardins  Inc.,  Montreal.  CUSIP  -  39945L  Listed  -  LV:  ME. 
FP  500  Revenue  Ranking  -  Top  500:320. 

Company  -  (Que.  1975)  Though  subsids.  provides 
engineering-construction  work.  Designs,  manufactures, 
rebuilds,  assembles  and  instals  equipment.  Markets  prod¬ 
ucts  and  services  to  the  pulp  and  paper,  mining,  aluminum, 
food,  metallurgy  and  general  heavy  industry,  as  well  as 
hydroelectric  generating  stations,  and  municipal  and  other 
waste  water  and  sludge  treatment  facilities.  Plants  are 
located  in  Trois-Rivieres  and  Chicoutimi,  Que. 

In  fiscal  1991,  acquired  Dorr-Oliver  Canada  Limited,  an 
Ontario-based  manufacturer  of  filtration  systems  and  opera¬ 
tor  of  one  of  the  largest  foundries  in  Canada,  for  $7,473,397 
in  cash. 

In  July  1991,  proposed  creation  of  new  class  of  shs.  desig¬ 
nated  as  Class  A  Subordinate  Voting  shs.,  carrying  nght  to  1 
vote  per  sh.,  and  proposed  increasing  votes  attached  to  com. 
shs.  from  1  to  10  votes  per  sh. 

Directors  •  Laurent  Verreault,  chm.,  pres.  &  CEO;  Jean 
Desbiens,  sr.  v-p,  Cap-de-la-Madeleine,  Que.;  Louis 
Laperriere,  sr.  v-p,  Sillery,  Que.;  William  Saulnier,  v-p  finance 
&  admin.,  Trois-Rivieres;  Laurent  Mimeault,  gen.  sales  mgr. 
industrial;  manufacturing,  Chicoutimi;  Jean-Pierre 
DeMontigny,  Brassard,  Que.;  Robert  Dorion,  Boucherville, 
Que.;  Bernard  Lemaire,  Kingsey  Falls,  Que.;  P.  A.  Raymond, 
Ste-Foy,  Que. 

Key  Personnel  -  Yvon  L'Heureux,  v-p  operations;  Gilles 
Morin,  mgr.  organizational  development;  Bernard  Therrien, 
mgr.  sales  technical  assistance;  Gaetan  Fillon,  mgr.  products 
development;  Denis  Roy,  gen.  mgr.  Industries  Couture  Ltd.; 
Michel  Gelinas,  gen.  mgr.  Ateliers  Fabron  Ltd. 

Capital  Stock  -  Authorized  Outstanding! 

8%  Preferred  unlimited  nil 

Common  unlimited  4,518,340  shs. 

|At  July  2,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Laurent  Verreault  held  836,520 
com.  shs.  (18.55%  int.),  Jean  Desbiens  held  688,931  shs. 
(15.28%  int.)  and  Louis  Laperriere  held  693,341  shs. 
(15.37%  int.)  at  July  2,  1991. 

Price  Range  -  LV 


Year  High  Low  Year  High  Low 

1991 .  $5.25  $3.00  1989 .  $3.75  $2.30 

1990 .  3.65  2.50  1988 .  3.25  2.00 


Long-Term  Debt 

At  Dec.  31,  1990,  o/s  long-term  debt  totaled  $25,654,000 
(including  current  portion  of  $1,843,000)  and  was  comprised 
of  $1,116,000  in  11.875%  mtges.,  $3,000,000  in  7.5%  debs. 
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due  1995,  $668,000  in  a  12,6%  loan  due  1992,  and  $331,000 
in  other  debt. 

Wholly  Owned  Subsidiaries  -  Ateliers  Fabron  Inc.; 
Automation  Air-Tel;  Canron  Inc.;  Group  Laperriere  & 
Verreault  Ontario  Inc.;  Hydro-Mecanique  Construction  Inc.; 
Hydro-Mecanique  Inc.;  Industries  Couture  Ltee. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

256,679 

+80 

142,593 

Net  income . 

3,311 

+58 

2,089 

Current  assets . 

54,766 

43,363 

Long-term  investments . 

1,617 

Fixed  assets,  net . 

32,403 

17,958 

Intangibles . 

1,638 

1,844 

Total  assets . 

90,804 

+43 

63,673 

Current  liabilities . 

47,859 

43,675 

Long-term  debt,  net . 

23,811 

5,997 

Shareholders’  equity . 

16,662 

14,001 

Cash  flow . 

8,241 

5,022 

Cash  from  oper.  activ . 

9,928 

-41 

$ 

16,936 

Earnings  per  Common  sh. ... 

0.73 

0.46 

% 

Return  on  Equity . 

21.60 

15.84 

Return  on  Assets . 

4.29 

3.68 

Net  Profit  Margin . 

1.29 

1.47 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 


$1,526,000  or  340  per  sh.  compared  with  $2,699,000  or  600 
per  sh.  for  the  same  period  one  year  eadier;  operating  reve¬ 
nue  decreased  to  $157,084,000  from  $178,968,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 - $ 

1991 .  256,679  3,311  0.73 

1990 .  134,674  2,089  0.46 

1989 .  77,148  1,978  0.45 

1988 .  37,103  1,836  0.44 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Groupe  Macyro  Inc.  G.82 


Head  Office  -  6140  Ste-Anne  Blvd.,  L’Ange-Gardien, 
Quebec  GOA  2K0  Telephone  -  (418)  822-0283  Fax  -  (418) 
822-2530  Transfer  Agent  -  General  Trust  of  Canada, 
Montreal.  CUSIP  -  555901  Listed  -  MYO:  ME. 

Company  -  (Que.  1987)  Through  subsids.,  engaged  in 
construction,  real  estate  development  and  property  rental. 
Rocois  Construction  Inc.  specializes  in  the  construction  of 
industrial  and  commercial  type  buildings.  Gamma  Industries 
Inc.  manufactures  and  installs  windows  and  curtain  walls 
used  in  industrial  and  commercial  construction. 

In  early  1991,  acquired  37.5%  int.  in  Zimmcor  Group  Inc., 
a  manufacturer  of  doors,  windows  and  curtain  walls  for  indus¬ 
trial  and  commercial  application. 

Directors  -  Marc  LeFrangois,  chm.,  pres.  &  CEO;  Roland 
LeFrangois,  exec,  v-p;  Claude  LeFrangois,  v-p  mktg.;  Yves 
LeFrangois,  sec.-treas.;  Alain  LeFrangois;  Andre 
Desaulniers;  Pierre  Methot. 


Capital  Stock  • 

Preferred 
Class  R 
Class  M 
Class  Y 
Class  A-1 
Class  B-1 
Common 


Authorized  Outstandingt 


unlimited 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


nil 

2,881  shs. 
4,997  shs. 
nil 
nil 

10,813,900  shs. 


fAt  July  18,  1991. 

Preferred  Class  R,  M,  and  Y  -  Non-voting,  non- 
participating,  redeemable.  Entitled  to  8%  annual  divds.,  fixed, 
non-cumulative,  and  preferential  to  com.  sh.  divds.  Rank 
above  CI.A-1,  Cl. B-1  and  com.  shs. 

Preferred  Class  A-1  &  B-1  -  Non-voting,  non-participating. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Marc  LeFrangois  held  2,555,650 
com.  shs.  (23.63%  int.);  Roland  LeFrangois  held  2,522,231 
com.  shs.  (23.32%  int.),  and  Yves  LeFrangois  held  2,503,650 
com.  shs.  (23.15%  int.)  at  July  18,  1991. 


Year 

1991 

1990 


Price  Range  -  MYO 

High  Low  Year 

$1.10  $0.75  1989 . 

0.99  0.50  1988 . 


High  Low 

$1.35  $0.85 

5.00  1.28 


Dividends  -  Common  -  Paid  100  per  sh.  on  Aug.  19,  1991 
(initial). 


Long-Term  Debt 

At  April  30,  1991,  o/s  long-term  debt  totaled  $23,149,566 
(including  current  portion  of  $381 ,044)  and  was  comprised  of 
$23,016,407  in  mtge.  loans  at  various  interest  rates  and 
maturities,  and  $133,159  in  other  liabilities. 

Wholly  Owned  Subsidiaries  -  Gamma  Industries  Inc.; 
Rocois  Construction  Inc.;  Les  Terrasses  du  Vieux  Port  de 
Quebec  Inc. 

Subsidiaries  -  Les  Ateliers  a  Voiles  (de  Quebec)  Inc.  (60% 
int.);  Les  Manufactures  Gamma  Inc.  (60%  int.). 

Investments  -  Beton  Orleans  Inc.  (49.97%  int  );  Les 
Immeubles  de  la  Collines  Inc.  (50%  int.);  Location  d'Outillage 
St-Vallier  Inc.  (50%  int.);  Solaris  Quebec  Inc.  (20%  int.); 
Zimmcor  Group  Inc.  (37.5%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

48,578 

+14 

42,768 

Investment  income . 

1,331 

559 

Discontinued  operations . 

92 

Net  income . 

1,208 

+42 

852 

Cash  and  equivalent . 

3,476 

3,221 

Current  assets . 

24,315 

23,483 

Long-term  investments . 

4,418 

1,799 

Fixed  assets,  net . 

3,144 

3,034 

Intangibles . 

548 

583 

Total  assets . 

59,168 

+29 

45,897 

Current  liabilities . 

16,662 

13,783 

Long-term  debt,  net . 

22,769 

13,205 

Shareholders'  equity . 

19,663 

18,833 

Cash  from  oper.  activ . 

2,537 

n.a. 

(948) 

Net  cash  position . 

2,730 

+17 

$ 

2,339 

Earnings  per  Common  sh. ... 

0.10 

% 

0.08 

Return  on  Equity . 

6.28 

4.62 

Return  on  Assets . 

2.30 

1.74 

Net  Profit  Margin . 

2.48 

1.98 

For  the  9  months  ended  Jan.  31,  1992,  net  income 


decreased  sharply  to  $287,912  or  30  per  sh.  from  $792,251 
or  70  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $41,428,476  from  $32,715,155. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  48,578  1,208  0.10 

1990 .  42,768  852  0.08 

1989  .  54,239  (867)  (0.08) 

1988 .  67,241  755  0.07 


Auditors  -  Dionne  Forest  Kirouac,  C.A.,  Quebec,  Quebec. 


Le  Groupe  Ro-Na  Dismat  Inc.  G.83 

Head  Office  -  1250  rue  Nobel,  Boucherville,  Quebec 
J4B  5K1  Telephone  -  (514)  599-5100  Fax  -  (514)  599-5137 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  39946K  FP  500  Revenue  Ranking  -  Top  500:210. 

Company  -  (Que.  1984)  Cooperative.  Engaged  in  distribu¬ 
tion  of  goods  and  services  to  independent  merchants  operat¬ 
ing  hardware  stores  under  the  name  Le  Quincailleur,  hard¬ 
ware  and  home  repair  stores  under  the  name  Le  Quincaillier 
Ro-Na,  building  materials  and  hardware  stores  under  the 
name  Le  Renovateur  Ro-Na,  garden  and  horticultural  sup¬ 
ply  centres  under  the  name  Botanix,  lumber  supply  stores 
under  the  name  Dismat  and  large  hardware  and  building 
supply  stores  under  the  name  Le  Chantier.  All  stores  are 
located  in  Quebec. 

Podium  Sport  Inc.,  which  supplied  sporting  goods  and 
clothing  stores,  was  sold  eariy  in  1991. 

Directors  -  Henri  Drouin,  chm.;  R.  R.  Dutton,  pres  &  CEO; 
A.  H.  Gagnon;  Frangois  Marcil;  Marc  Bureau;  Claude 
Pichette;  J.-P.  Plante;  Michel  Nepveu;  Jean-Guy  Hebert; 
Georges  Lanouette;  Denis  Senechal;  J.  Gilles  Nolet. 

Key  Personnel  -  M.  C.  Bernier,  v-p  retail  opers.;  Andre 
Blondin,  v-p  MIS;  J.-G.  Duchaine,  v-p.  human  resources;  M. 
P.  A.  Racette,  v-p  building  materials;  Robert  Harritt,  v-p  fin.  & 
admin. 


Capital  Stock  • 
Cl. A  Pref. 

CI.B  Pref. 

CI.C  Pref. 

CI.A  com. 


Authorized  Outstandingt 

unlimited  2,308,450  shs. 

unlimited  228,750  shs. 

unlimited  7,530,827  shs. 
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tAt  Dec.  31,  1991.  „  ..  „ 

Class  B  Pref.  -  6%  non-cumulative.  Redeemable  at  $1  par 

value  plus  any  unpaid  divds.  .... 

Class  C  Pref.  -  6%  cumulative.  Redeemable  in  four  annual 
instalments  starting  Feb.  26,  1989  at  paid-up  capital  amount. 
All  redeemed  first  quarter  1992. 

Class  A  -  One  vote  per  share. 

Dividends  -  Cl. A  Pref.  Ser.1  -  Present  rate  of  $0.95  per 
sh.  p.a.,  estab.  with  payment  of  quarterly  divd.  of  $0-2375  on 
Oct.  1,  1988.  Initial  divd.  of  $0.3878  per  sh.  paid  April  1, 
1 985 

Ci.B  Pref.  Ser.2  -  Present  rate  of  $1,075  per  sh  p.a., 
estab  with  payment  of  quarterly  divd.  of  $0.26875  on  Oct.  1 , 
1988.  Initial  divd.  of  $0,407  paid  April  1,  1985. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991 

Bank  debt,  revolving . 

Mortgages . 

12.75%  debs.  Ser.A,  1994 . 

Capital  lease  obligs . 

Other . 


Less:  current  portion . 


$4,000,000 

10,079,000 

15,000,000 

601,000 

217,000 

$29,897,000 

857,000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ., 


Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


$29,040,000 

STATISTICS 

1991 

1990 

$000  %Chg 

$000 

449,577 

-3 

464,684 

(350) 

351 

4,032 

n.a. 

(482) 

306 

3,925 

45,846 

59,829 

15,240 

12,441 

15,704 

21,506 

78,586 

-18 

95,820 

18,106 

31,539 

29,040 

36,173 

30,456 

27,379 

5,907 

588 

12,231 

-1 

12,351 

$ 

0.47 

(0.13) 

% 

13.94 

-3.52 

4.62 

-1.01 

0.90 

-0.10 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nno  - 

Net  Income 
Before  Ext. 

1991 . 

449,577 

4,032 

1990 . 

464,684 

(482) 

1989 . 

566,952 

3,737 

1988 . 

486,356 

2,841 

1987 . 

466,223 

1,421 

Auditors  - 

Raymond,  Chabot,  Martin, 

Earns,  per 
Common  sh. 

$ 


Pare 


0.47 

(0.13) 

0.28 

0.19 

(0.06) 

C.A., 


Montreal, 


Low 

$0.95 

0.85 


Major  Shareholders  -  Gestion  Orsam  Inc.  held  3,189,748 
com.  shs.  (51%  int.)  at  May  10,  1991. 

Price  Range  -  SNB.A 

Year  High  Low  Year  High 

1991  $3.70  $2.10  1989 .  $189 

1990 .  3.70  1.30  1988 .  1_40 

Capital  Stock  Changes  -  During  fiscal  19.9^'s®^ 
3,750,000  Cl. A  common  shs.  upon  conversion  of  3,750,000 

CI.B  common  shs.  .  _ 

During  fiscal  1992,  issued  30,000  CI.A  common  shs.  upon 
exercise  of  stock  options. 

Long-Term  Debt 

At  Jan.  31,  1992,  o/s  long-term  debt  totaled  $7,565,912 
(including  current  portion  of  $2,031,088)  and  consisted  of 
finance  contracts  of  $4,328,225,  mtge.  loans  of  $2  750,950, 
and  notes  payable  of  $290,287,  all  bearing  interest  at  varia¬ 
ble  rates;  and  non-interest  bearing  govt,  notes  and  advances 
of  $196,450. 

Subsidiaries 

Biogo  Environnement  Inc.  (70%  int.). 

Les  Huiles  Sani  Mobile  Inc.  (70%  int.). 

Sani  Mobile  Abitibi  Inc.  (59.2%  int.). 

Sani  Mobile  B.S.L.G.  Inc.  (66%  int.). 

Sani  Mobile  CCEte-Nord  Inc.  (60%  int.). 

Sani  Mobile  Inc.  (96%  int.). 

Sani  Mobile  Montral  Inc.  (88%  int.). 

Sani  Mobile  Rive-Sud  Inc.  (66%  int.). 

Sani  Mobile  S.V.O.  inc.  (79.60%  int.). 

Sani  Mobile  Saguenay/Lac-St.-Jean  Inc.  (62.5  A  int.). 
Sani  Mobile  Trois-Rivires  Inc.  (70%  int.). 

Sani  Moderne  Inc.  (60%  int.). 

Sani  Mobile  Abitibi  Inc.  holds: 

100%  int.  in  Sani  Mobile  Ontario  North  Eastern  Inc. 

Sani  Mobile  Inc.  holds: 

70%  int.  in  Ptrocycle  (1991)  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31: 


1992 

$000 


%Chg 


1991 

$000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments ... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


Earnings  per  Class  A  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


32,835 

-8 

35,512 

110 

-93 

1,626 

494 

206 

7,736 

6,998 

286 

284 

17,350 

16,981 

785 

691 

26,578 

+6 

25,183 

7,355 

6,584 

5,535 

5,652 

10,667 

10,497 

2,684 

4,061 

2,172 

-35 

3,353 

$ 

0.02 

0.28 

% 

1.04 

18.17 

0.43 

7.19 

0.09 

5.46 

Groupe  Sani  Mobile  Inc.  G.84 

Head  Office  -  350,  6500  Boul.  de  La  Rive-Sud,  Levis, 
Quebec  G6V  7M5  Telephone  -  (418)  835-3750  Fax  -  (418) 
835-6679  Transfer  Agent  -  Trust  General  du  Canada, 
Montreal.  CUSIP  -  39946L  Listed  -  SNB:  ME.  FP  500 
Revenue  Ranking  -  Next  200:196.  Employees  -  350  in  Jan. 
1992 

Company  -  (Que.  1984)  Provides  industrial  cleaning  and 
environmental  protection  services  for  the  industrial,  commer¬ 
cial,  maritime,  municpal  and  govt,  sectors  in  Quebec  and 
Ontario.  Services  include  recycling  of  oils  and  hydrocarbons, 
sewer  inspection,  vacuum  pumping,  and  hydrolaser  cleaning. 

Directors  -  Louis  Lariviere,  pres.  &  chm.;  Clement 
Boucher,  v-p  finance,  Levis;  Jean-Guy  Bourque,  v-p,  Saint- 
Redempteur;  Rene  Provost,  v-p,  Chambly;  Jean-Charles 
Daigneault;  Luc  Tanguay,  Montreal;  Yves  Rochette,  Ctb 
Bellechasse;  Denis  Couture,  lle-Bizard,  Que. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  unil 

Class  A  com.  unlimited  6,266,659  shs. 

Class  B  com.  3,750,000  shs.  nil 

tAt  Jan.  31,  1992. 

Class  A  Common  -  One  vote  per  share. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$non 

Net  Income 
Before  Ext. 

1992 . 

32,835 

110 

1991 . 

35,512 

1,626 

1990 . 

25,354 

1,397 

1989 . 

16,074 

870 

Auditors 

-  Poissant  Thibault  Peat  Marwick 

Earns,  per 
Class  A  sh. 

$ 

0.02 

0.28 

0.26 

0.17 


Quebec. 

Groupe  Tolgeco  Inc.  G.85 

Head  Office  -  200  Industriel  Blvd.,  Boucherville,  Quebec 
J4B  2X4  Telephone  -  (514)  526-2544  Fax  -  (514)  641-4582 
Transfer  Agent  -  Societe  est  Trust  General  du  Canada. 
CUSIP  -  88947D  Listed  -  TL:  ME. 

Company  -  (Que.  1987)  Through  5  Quebec  subsids.,  man¬ 
ufactures  and  distributes  products  used  in  industrial,  com¬ 
mercial,  agricultural,  residential,  road  construction  and  man¬ 
ufacturing  sectors. 

The  Givesco,  St.  Leonard,  div.  markets  hardware  for  con¬ 
crete  framework,  rebar  and  masonry  accessories,  lumber, 
plywood,  concrete  blocks,  roofing  and  insulation. 
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The  Lightsteel,  Boucherville,  div.  manufactures  cold- 
formed  rolled  steel  used  in  trailer  frames,  agricultural  machin¬ 
ery,  steel  buildings,  door  tracks  and  warehousing  racks. 

The  Tolbec,  Ste-Foy,  div.  manufactures  roll-formed  steel 
corrugated  panels  used  on  walls  and  roofs. 

The  Goodco,  Laval,  div.  manufactures  expansion  joints 
and  supports  for  bridges  and  buildings. 

The  Atto  Renaud,  Ste-Julie,  div.,  the  result  of  a  1991  reor¬ 
ganization,  manufactures  rock  bolts  for  the  hydro-electric  and 
mining  industries  and  distributes  construction  and  manufac¬ 
turing  equipment. 

Directors  -  J.  S.  Vezina,  chm.  &  v-p  development  &  expan¬ 
sion;  Yvon  Dion,  pres.  &  CEO;  Raymond  Desjardins;  Pierre 
Legault;  Denis  Boudreault;  Roger  Durand;  Pierre  Pharand. 


Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

Common 

tAt  March  20,  1992. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

4,159,301  shs. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Les  Placements  J.  Serge  Vezina 
Inc.  (controlled  by  J.  Serge  Vezina)  held  1,290,239  com.  shs. 
(31%  int.)  and  Les  Placements  Dionix  Inc.  (controlled  by 
Yvon  Dion)  held  1,257,939  com.  shs.  (30%  int.)  at  March  20, 


Year 

High 

Price  Range  -  TL 

Low  Year 

High 

Low 

1991 . 

$1.05 

$0.30 

1989 . 

$2.13 

$1.50 

1990 . 

1.75 

0.95 

1988 . 

2.59 

1.55 

Long-Term  Debt 

Outstanding  at  Nov.  30,  1991: 

Floating,  due  to  1994 .  $6,597,000 

Non-int.  bearing  loan,  due  2003 .  144,000 

Commercial  pledge,  due  to  1995 .  121,000 


under  different  names  and  Haycot  Services  Inc.  (50% 
owned)  provides  handling  and  airport  representation  services 
at  Mirabel  airport  in  Montreal. 

In  June  1992,  agreed  to  initially  acquire  50%  int.  in  Regent 
Holidays  Ltd.,  and  to  acquire  the  remaing  50%  on  July  15, 
1996. 

Directors  -  Jean-Marc  Eustache,  pres  &  CEO;  Philippe 
Sureau,  v-p  mktg.  &  sales;  Frangois  Legault,  v-p  finance  & 
admin.;  Lina  De  Cesare;  Jean-Paul  Bellon;  Nicole  Moreault; 
Louis  Ducap;  Louise  Beaudoin;  Marcel  Gagnon;  Yves 
Graton;  Denis  Vezina;  Paul  Lortie. 

Key  Personnel  -  Manon  Beauchemin,  dir.  legal  affairs; 
Anne-Marie  Latour,  dir.  finance  &  admin. 

Capital  Stock  *  Authorized  Outstandingt 

1st  Pref.  Ser.1  unlimited  2,400,000  shs. 

Common  unlimited  8,044,795  shs. 

tAt  March  31,  1992. 

First  Preferred  Series  1  -  Issued  at  $1.00  per  sh.  Non- 
Voting.  Redeemable  at  any  time.  Retractable  after  Oct.  31, 
1996.  Entitled  to  12%  cumulative  divds.  Convertible  into  com. 
shs.  under  certain  circumstances  at  a  conversion  price  equal 
to  85%  of  the  average  trading  price  of  the  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Le  Fonds  de  solidarity  des 
travailleurs  du  Quebec  held  2,000,000  com.  shs.  (24.9%  int.) 
and  Jean-Marc  Eustache  held  857,010  com.  shs.  (10.7%  int.) 
at  March  16,  1992. 


Year 

High 

Price  Range  -  TRZ 

Low  Year 

High 

Low 

1991 . 

$1.00 

$0.40 

1989 . 

$2.19 

$1.10 

1990 . 

1.70 

0.55 

1988 . 

2.50 

0.90 

6,862,000 

Less:  Current  portion .  829,000 


6,033,000 

Wholly  Owned  Subsidiaries  -  Les  Enterprises  Atto 
Renaud  Inc.;  Goodco  Limitee,  Laval,  Que.;  Les  Industries 
Tolbec  Inc.,  Ste-Foy,  Que. 

Subsidiaries  -  Les  Entreprises  Givesco  Inc.  (96.97%  int.), 
St.  Leonard,  Que.;  Les  Industries  Lightsteel  Inc.  (77.5%  int.), 
Boucherville,  Que. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

56,108 

-6 

59,650 

Discontinued  operations . 

(2,227) 

(347) 

Net  income . 

(3,586) 

n.a. 

(455) 

Current  assets . 

24,374 

27,294 

Long-term  investments . 

264 

219 

Fixed  assets,  net . 

7,654 

8,231 

Total  assets . 

32,702 

-9 

35,981 

Current  liabilities . 

19,864 

18,462 

Long-term  debt,  net . 

6,033 

6,992 

Shareholders’  equity . 

6,572 

10,232 

Cash  flow . 

(344) 

853 

Cash  from  oper.  activ. . 

96 

n.a. 

(62) 

Net  cash  position . 

(10,520) 

n.a. 

$ 

(8,377) 

Earnings  per  com  sh . 

(0.84) 

% 

(0.10) 

Return  on  Equity . 

-42.68 

-4.31 

Return  on  Assets . 

-10.44 

-1.27 

Net  Profit  Margin . 

-6.39 

-0.76 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec; 
Dumont,  Aubin,  Cote,  C.A.,  Montreal,  Quebec. 

Groupe  Transat  A.T.  Inc.  G.86 

Head  Office  -  400,  300  Leo  Parizeau,  Montreal,  Quebec 
H2W  2P6  Telephone  -  (514)  987-1660  Fax  -  (514)  987-1618 
Mail.  Office  -  C.P.  1114,  Succ.  Place  Du  Parc,  Montreal, 
Quebec  H2W  2P4  Transfer  Agent  -  Fiducie  Desjardins  Inc., 
Montreal.  CUSIP  -  39946P  Listed  -  TRZ:  ME.  FP  500 
Revenue  Ranking  -  Top  500:327.  Employees  -  735  in  Oct. 
1990. 

Company  -  (Canada  1987)  Through  Air  Transat  A.T.  Inc., 
a  chartered  airline  carrier,  provides  service  to  destinations  in 
Europe,  the  Caribbean  Islands,  Mexico,  South  America,  and 
the  United  States.  Principal  tour  operating  subsids.  are 
Vacances  Air  Transat,  Maximum  Holidays,  Trafic  Tours 
France  and  Vacances  Fantasia.  Consultour/Club  Voyage 
(50%  owned)  is  a  franchise  operator  with  200  travel  agencies 


Long-Term  Debt 

At  Oct.  31,  1991,  o/s  long-term  debt  totaled  $3,369,359 
(included  current  portion  of  $2,552,042)  and  consisted  of 
$2,363,900  of  an  account  payable  of  DM3,500,000  bearing 
int.  at  the  German  Federal  Reserve  Bank  discount  rate  plus 
5%  and  due  Dec.  15,  1992;  $229,267  (US$198,740)  term 
loan  bearing  int.  at  15.75%  and  due  April  1992;  $64,584  of  a 
term  loan  payable  by  Vacances  Fantasia  Inc.  with  int.  at 
prime  plus  1%,  due  May  1994;  $4,452  of  term  loans  payable 
by  Vacances  Air  Transat  A.  T.  Inc.  bearing  int.  at  plus  1%  or 
plus  1.25%,  due  1992;  and  $707,156  of  capital  lease  obligs. 

Wholly  Owned  Subsidiaries  -  Air  Transat  A.  T.  Inc.; 
Maximum  Holidays  (International)  Ltd.;  Les  Placements 
Venaco  Inc.;  Tourbec  (1979)  Inc.;  Trafic  Tours  France 
S.A.R.L.;  Vacances  Air  Transat  A.  T.  Inc.;  Vacances  Fantasia 
Inc.;  Vacances  Fantasia  Montreal  Inc. 

Investments  -  Consultor/Club  Voyages  Inc.  (50%  int.); 
Services  Haycot  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

248,107 

+42 

174,559 

Investment  income . 

1,698 

1,212 

Net  income . 

(1,254) 

n.a. 

(2,943) 

Cash  and  equivalent . 

13,941 

5,573 

Current  assets . 

25,675 

18,696 

Long-term  investments . 

1,163 

1,004 

Fixed  assets,  net . 

18,132 

18,621 

Intangibles . 

2,967 

3,405 

Total  assets . 

55,369 

+4 

53,394 

Current  liabilities . 

38,010 

35,894 

Long-term  debt,  net . 

817 

3,309 

Shareholders’  equity . 

10,371 

11,871 

Cash  flow . 

7,428 

3,060 

Cash  from  oper.  activ . 

13,800 

+30 

10,642 

Net  cash  position . 

13,941 

+150 

$ 

5,573 

Earnings  per  Common  sh. ... 

(0.19) 

(0.50) 

-% 

Return  on  Equity . 

-11.28 

-25.92 

Return  on  Assets . 

-2.31 

-6.40 

Net  Profit  Margin . 

-0.51 

-1.69 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$740,000  or  9#  per  sh.  compared  with  a  net  loss  of 
$1,801,000  or  240  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $54,327,000  from 
$47,271,000. 
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HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ _  $000  -  $ 

1991  .  248,107  (1,254)  (0.19) 

ig90 .  174,559  (2,943)  (0.50) 

1989 .  126,533  (1,768)  (0.3 0) 

1988  ..  .  85,847  2,149  0.41 

Auditors  -  Caron  Belanger  Ernst  &  Young,  C.A.,  Montreal, 
Quebec. 

Le  Groupe  Videotron  Ltee  G.87 

Head  Office  -  2000  rue  Berri,  Montreal,  Quebec  H2L  4V7 
Telephone  -  (514)  281-1232  Fax  -  (514)  985-8786  Transfer 
Agent  -  General  Trust  of  Canada,  Quebec,  Montreal  and 
Toronto;  Montreal  Trust  Company  of  Canada,  Calgary, 
Vancouver,  Edmonton,  Halifax  and  Winnipeg.  CUSIP  - 
92558H  Listed  •  VDO:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:201.  Employees  -  3600  in  Aug.  1991. 

Company  -  (Que.  1979)  Provides  cable  television  services 
to  1,093,506  subscribers  (at  Nov.  30,  1991)  in  Quebec  and 
Alberta  through  its  subsids.  Videotron  ltee  and  Videotron 
Communications  Ltd.,  respectively.  Through  99.8%  voting 
(40.6%  equity)  controlled  subsid.  Tele-Metropole  inc.,  oper¬ 
ates  television  stations  CFTM-TV  Montreal  and  CJPM-TV 
Chicoutimi.  _  .  .  .  .. 

Offers  Videoway,  a  subscriber  service  offering  interactive 
video  services  in  a  number  of  fields,  including  education, 
games,  daily  news,  stock  exchange  quotations,  show  sched- 
ules,  restaurant  guides,  home  shopping  and  electronic  mail. 
Access  to  services  is  via  a  digital  video  terminal  connected  to 
the  television  set. 

Provides  cable  television  services  and  local  telecommuni¬ 
cations  services  in  United  Kingdom  through  subsid., 
Videotron  Corporation  Limited.  Also,  owns  9%  of 
SOREAD,  an  international  television  station  in  Morocco, 

A'other  services  provided  by  the  company  include  residential 
and  commercial  security  systems,  program  production  and 
post-production  services  and  retail  rental  and  sale  of  video 
cassettes. 

Directors  -  Andre  Chagnon,  chm.,  pres.  &  CEO,  Vaudreuil; 
Claude  Chagnon,  pres.,  Videotron  ltee,  Dorion;  Nicole 
Beaudoin  Sauve,  Laval;  Gaston  Parent,  Verdun;  Serge 
Gouin;  Michel  Decary,  Outremont;  Roger  Jauvin,  St-Hilaire; 
J.  G.  Nolet,  Candiac;  J.  R.  Halde,  Robert  Talbot;  Laurent 
Picard,  Montreal;  Andre  Berard,  Riviere-des-Prairies,  Que.; 
F.  W.  Benn,  Toronto. 

Key  Personnel  -  Serge  Gouin,  pres.  &  COO,  Groupe 
Videotron  Ltee;  Pierre  Brodeur,  pres.  Videotron  International 
Ltee;  Mario  Bertrand,  pres.  &  CEO,  Tele-Metropole  Inc.; 
Andre  Saint-Denis,  v-p  finance  &  treas.;  Guy  Brochu,  v-p 
internal  audit  &  taxation;  Suzanne  Renault,  v-p  legal  affairs  & 
sec.;  Pierre  Hebert,  v-p  corp.  develop.;  G.  G.  Beaudry,  v-p 
corp.  affairs. 


Authorized 
unlimited 
4,044  shs. 

540,000  shs. 
100  shs. 
unlimited 
unlimited 
unlimited 


Dividends  -  Subordinate  Voting  -  Present  rate  of  12 
cents  per  share  per  annum  was  established  with  initial  quar¬ 
terly  divd.  of  three  cents  per  share  on  Sept.  21,  ia»r. 

Long-Term  Debt 

Outstanding  at  Aug.  31,  1991; 

7/2%  convert,  debs.t .  $  q  qno  000 

11 .75%  convert,  debs.* .  q  000000 

12%  Ser.A  debs.,  due  2000  .  45,500,000 

11.8%  Ser.B  debs.,  due  1996 .  58,000,000 

Loan,  BAR+1.75%.  due  1995 .  ^SSn’nno 

Term  loan,  BAR+1% .  70,000,000 

Promissory  notes,  due  1993  .  ^q  200  000 

Loan,  BAR+1.75%,  due  1997 .  29,200,000 

Loan,  BAR+1.75%,  due  1995 .  ^’SSS’nno 

$596,138,000 
4.621,000 


Outstandingt 


nil 

425,174  shs. 
100  shs. 
nil 

31,277,376  shs. 
7,144,378  shs. 


Less  amount  due  in  1  yr. 


$591,517,000 


Capital  Stock  - 

1st  pref. 

Ser.A 
Ser.B 
Ser.C 
2nd  pref. 

Multiple  vtg. 

Subord.  vtg. 
t  At  Aug.  31,  1991. 

Multiple  Voting  -  Ten  votes  per  sh.;  each  sh.  convertible 
into  one  subord.  voting  sh. 

Subordinate  Voting  -  One  vote  per  sh. 

Major  Shareholders  -  M.  Chagnon  and  family  held  a  64  h 
voting  interest;  Caisse  de  Depot  et  Placement  du  Quebec 
held  a  26.98%  voting  interest  at  Aug.  31,  1991. 

Price  Range  -  VDO 

Year  High  Low  Year  High  Low 

1991  $16.00  $11.38  1989 .  $20.25  $13.00 

1990 .  16.38  9.38  1988 .  13.75  8.38 

Capital  Stock  Changes  -  During  fiscal  1991,  64,416.000 
multiple  voting  shares  were  converted  into  an  equal  number 
of  subordinate  voting  shares.  In  addition,  57,545,000  subor¬ 
dinate  voting  shares  were  issued  to  employees  under  share 
purchase  plans  and  option  plans. 

In  November  1991,  the  company  issued  3,000,000  subor¬ 
dinate  voting  shares  at  $12.50  per  share  to  Caisse  de  Depot 
et  Placement  du  Quebec  by  way  of  a  private  placement. 

On  April  27, 1992,  an  additional  5,750,000  subordinate  vot¬ 
ing  shares  were  listed  of  which  5,000,000  were  sold  to  the 
public  and  750,000  to  underwriters  at  $16.50  per  share. 


Long-term  debt,  net 

BAR  =  Bankers'  Acceptance  rate. 

t  Convertible  debs.  -  7V4%;  unsecured;  maturing  March 
31  2002-  convertible  at  $22  per  Subord.  voting  sh.  until 
March  31,  1997;  redeemable  after  March  31,  1990. 

+  Convertible  debs.  - 11.75%;  unsecured;  matunng  2009, 
convertible  at  $18.75  per  Subord  voting  sh.  until  Feb.  15, 
1999;  redeemable  after  March  31,  1994. 

♦  Convertible  debs.  -  12.25%  until  1996,  variable  rates 
thereafter;  unsecured;  maturing  2001;  convertible  at  $10,165 
per  Subord  voting  sh. 

Wholly  Owned  Subsidiaries  -  Club  Multi-Points  Ltee; 
Protectron  inc.;  Le  SuperClub  Videotron  Ltee;  Videotron 
International  Ltee;  Videotron  Ltee;  Videotron  Services 
Informatiques  Ltee;  Videotron  Teldcom  Ltee;  Videoway 
Communications  inc.  . 

Subsidiaries  -  Groupe  Filmline  Inc.  (51%  int.). 

Investments  -  Le  Cable  de  Riviere-du-Loup  ltee  (19%  int  ); 
Socidte  d'investissement  Tremplin  2000  inc.  (5.12%  int.); 
Tdle-Metropole  Inc.  (40.64%  int.). 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Aug.  31: 

Operating  revenue .  475,051 

Investment  income . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


Earnings  per  Vtg.  sh.. 


1991 

1990 

$000  %Chg 

$000 

475,051 

+13 

421,864 

7,058 

5,421 

5,341 

-70 

18,070 

17,806 

17,318 

119,609 

101,317 

38,344 

141,173 

722,548 

480,583 

336,847 

284,962 

1,283,077 

♦22 

1,047,835 

217,391 

192,811 

591,517 

432,977 

282,916 

298,991 

59,339 

62,317 

57,410 

-31 

83,255 

(25,899) 

n.a. 

-$ 

(15,709) 

(0.12) 


0.28 


-%. 


Return  on  Equity .  1.84  7.16 

Return  on  Assets .  0.46  1.98 

Net  Profit  Margin .  -0.66  2.80 

For  the  six  months  ended  Feb  29,  1992,  net  income  fell 
61%  to  $3,106,000  or  a  loss  of  five  cents  per  share  from  a 
restated  net  income  of  $8,061,000  or  seven  cents  per  share 
for  the  corresponding  year-earlier  period  Revenue  rose  13% 
to  $270,035,000  from  a  restated  $238,009,000. 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

$000 


Earns,  per 
Vtg.  sh. 

— —  $ 
475,051  5,341  (0.12) 

421,864  18,070  0.28 

344,880  25,811  0.67 

306,234  21,022  0.54 

. .  289,598  18,160  0.47 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 

Growth  Investment  Corporation  G.88 

Head  Office  -  900,  15  King  St.  W„  Toronto,  Ontario 
M5H  1B4  Telephone  -  (416)  860-5684  Fax  -  (416)  860-5995 


1991 . 
1990. 
1989. 
1988. 
1987. 
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Transfer  Agent  -  Montreal  Trust  Company  of  Canada 
Toronto.  CUSIP  -  40003E  Listed  -  GRO:  TSE 

Company  -  (B.C)  A  closed-end  invest,  company  which 
maintains  a  portfolio  of  listed  Canadian  common  equity  secu- 
nties.  Dividend  income  accrues  primarily  to  pref.  sharehold¬ 
ers  and  net  capital  appreciation  of  the  portfolio  accrues  to 
com.  shareholders.  Distribution  to  com.  shareholders  will 
commence  Jan.  1,  1992  following  full  retirement  of  the  pre¬ 
ferred  shs.  Voluntary  dissolution  will  be  completed  by  Jan.  1 , 
1993. 

Directors  -  W.  J.  McCarthy,  chm.,  pres.,  CEO  &  CFO  M 
F  Harris;  A.  B.  Hockin;  G.  E.  Inns;  G.  B.  McKeen;  Gi'lles 
Mercure. 

Key  Personnel  -  R.  A.  Lomas,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  100,000,000  shs.  1,680,500  shs  $25  00 

Common  100,000,000  shs.  1,715,186  shs  $0  01 

fAt  Dec.  31,  1991. 

Preferred  -  One  vote  per  share.  Redeemable  from  Jan.  1 , 
1992  to  Dec.  1,  1992  at  $25  per  sh.  plus  accrued  and  unpaid 
divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  April  9,  1992. 

Price  Range  -  GRO 

Year  High  Low  Year  High  Low 

1991 .  $23.00  $15.00  1989 .  $21.50  $13  50 

1990 .  20.25  12.50  1988 .  15.00  8.88 

Dividends  -  Preferred  -  Paid  extra  divd.  of  60  per  share  on 
Mar.  31,  1992  in  addition  to  the  regular  quarterly  divd.  of 
53.906250  per  share. 

Common  -  Paid  3.90  per  share  on  Mar.  31,  1992  and  5  90 
per  share  on  Jan.  31,  1992. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000 

Operating  revenue .  4,895 

Net  income .  4,428 

Cash  and  equivalent .  95 

Investments .  86,039 

Total  assets .  86,764 

Shareholders’  equity .  86,530 

Earnings  per  Common  sh. ...  0.23 


%Chg 

-2 
-3 


+17 


Return  on  Equity .  5.54 

Return  on  Assets .  5.51 

Net  Profit  Margin .  90.46 


.%- 


1990 

$000 

5,004 

4,571 

118 

72,724 

73,893 

73,431 

0.28 

5W 
5.77 
91.35 


For  the  3  months  ended  Mar.  31,  1992,  net  income 
decreased  to  $941,669  or  40  per  sh.  compared  with  net 
income  of  $1,128,649  or  70  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  decreased  to  $1,085,966 
from  $1,266,149. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  4,895  4,428  0.23 

1990 .  5,004  4,571  0.28 

1989 .  4,833  4,159  0.16 

1988 .  4,406  4,099  0.14 

1987 .  4,253  3,975  0.10 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


sonal  lines,  Ont.;  Alex  Campbell,  v-p  guarantee  bonding, 
Vancouver;  Jean  Bertrand,  v-p  fidelity  bonding,  Que.;  Samuei 
Benedek,  national  v-p,  fidelity  bonding;  Guy  Bonin,  v-p  per¬ 
sonal  lines,  Que.;  Melanie  Mitchell,  v-p,  directors  &  officers 
liability. 

Capital  Stock  -  Authorized  Outstanding!  Par 
8%  Pref.  500,000  shs.  nil  $10 

Common  200,000  shs.  187,147  shs  $5 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Princeton  Holdings  Ltd.  held 
124,956  com.  shs.  (67%  int.)  and  PMSM  Investments  Ltd. 
held  60,045  com.  shs.  (32%  int.)  at  Dec.  31,  1991. 

Price  Range  -  GC 


Year  High  Low  Year  High  Low 

1991 ...  ...  1989 


1990 .  1000.00  990.00  1988 . 

Dividends  -  Common  -  Paid  $24.25  in  1991.  Previously 
paid  $3.25  per  quarter  from  Aug.  11,  1989  to  Feb.  15  1991 
Paid  extra  divd.  of  $9.00  per  sh.  on  Nov.  15,  1990 


FINANCIAL  STATISTICS 


Premium  income . 

Investment  income . 

Operating  revenue . 

Net  income . 

Total  assets . 

Claims  provisions . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


;  1991 

1990 

$000  1 

%Chg 

$000 

120,816 

122,301 

26,740 

23,962 

147,556 

+1 

146,263 

24,426 

+29 

18,931 

371,436 

+6 

349,045 

144,979 

148,314 

155,111 

135,223 

26,660 

19,649 

27,413 

-14 

31,976 

$ 

130.52 

101.16 

% 

16.83 

14.71 

6.78 

5.66 

16.55 

12.94 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Guardian  Capital  Group  Limited  G.90 

Head  Office  -  18th  Floor,  110  Yonge  St.,  Toronto,  Ontario 
M5C  1T4  Telephone  -  (416)  364-8341  Fax  -  (416)  947-0601 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto  CUSIP  -  401339  Listed  -  GCG:  TSE. 

Company  -  (Ont,  1962)  Through  subsids.  and  affilated 
companies,  involved  in  management  of  pension  funds,  pri¬ 
vate  client  portfolios,  mutual  funds,  and  corp.  consulting 
work. 

Directors  -  A.  G.  S.  Griffin,  chm.;  N.  J.  Short,  chm. 
Emeritus;  John  Christodoulou,  pres.  &  CEO;  M.  A.  F. 
Golding,  vice-chm.,  corp.  devel.;  C.  V.  Christensen,  v-p  & 
sec.;  G.  N.  M.  Currie;  P.  C.  Dietche;  F.  D.  Gibson;  John 
Seltzer;  J.  L.  Rotman;  Michael  Sales. 

Key  Personnel  -  R.  J.  Jacobson,  contr. 


The  Guarantee  Company  of  G.89 
North  America 

Head  Office  -  Bureau  1560,  Place  du  Canada,  Montreal, 
Quebec  H3B2R4  Telephone  -  (514)  866-6351  Fax  -  (514) 
866-0157  CUSIP  -  400730  Listed  -  GC:  ME.  Employees  - 
215  in  Dec.  1991. 

Company  -  (Canada  1851)  Engaged  in  the  general  insur¬ 
ance  business,  including  fidelity  and  surety  bonds.  Offices 
are  located  in  Toronto  and  Woodstock,  Ont.,  Vancouver,  B.C. 
and  Montreal  and  Quebec,  Que. 

Directors  -  Bruno  Desjardins,  chm.,  Baie  d'Urfe;  Jean  La 
Couture,  pres.  &  CEO;  Andre  Bureau;  D.  O'C.  Doheny, 
Montreal;  Pierre  Cote,  Quebec,  Que.;  Frank  Cowan, 
Princeton;  R.  H.  Cowan,  Paris;  W.  J.  Milhaussen;  G.  W. 
Millar,  Toronto;  J.  R.  Quenneville,  Waterloo;  Maureen  Cowan; 
R.  G.  Hunter,  Toronto. 

Key  Personnel  -  D.  R.  Smith,  v-p  invests.  &  sec.;  Andre 
Falardeau,  v-p  finance  &  CFO;  Solange  Casiez,  v-p  mktg.; 
Mary  Pagano,  v-p  human  resources;  J.  A.  Lapierre,  v-p  els.; 
P.  T.  Webb,  national  v-p  surety  bonding,  Ont.;  Patrick 
Escleine,  v-p  surety  bonding,  Que.;  R.  A.  Dempsey,  v-p  per- 


Capital  Stock  - 

Ser.2  Pref. 

CI  A  non-vtg. 
Common 
!At  May  7,  1992. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

4,746,764  shs. 
999,293  shs. 


Common  -  Convertible  into  Cl. A  non-vtg.  shs.  on  a  1-for-1 
basis. 


Major  Shareholders  -  John  Christodoulou  held  31.6%  int.; 
Norman  Short  held  15.4%  int.;  and  Roy-L  Capital  Inc.  held 
15.2%  int  at  May  7,  1992. 


Price  Range  -  GCG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.00 

$4.30 

1989 . 

$6.75 

$5.63 

1990 . 

6.00 

5.00 

1988 . 

7.25 

6.00 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
acquired  108,300  class  A  shares  for  cancellation. 

Dividends  -  Common  &  Class  A  -  The  company  declared 
a  divd.  of  five  cents  per  share  payable  May  27,  1992,  to 
shareholders  of  record  May  13;  ex-dividend  May  7.  Prior  to 
this,  no  divds.  had  been  paid  since  Dec.  28, 1989.  Previously, 
a  rate  of  16  cents  per  share  per  annum  was  paid  regularly 
semiannually  from  May  13,  1988  to  Dec.  28,  1989. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

8.5%  convert,  debs.,  due  1996 . 

11.25%  mtges.,  due  1993 . 

14%  notes,  due  1996 . 


$6,500,000 
316,000 
.  132,000 

6,948,000 

Less:  current  portion . 

6,948,000 

Wholly  Owned  Subsidiaries  -  Alexandria  Bancorp 
Limited;  Guardian  Capital  Enterprises  Limited;  Guardian 
Capital  Inc.;  Guardian  Global  Bancorp  Inc.;  The  Guardian 
Group  of  Funds  Limited.  . 

Subsidiaries  -  Guardian  Dietche  Field  Inc.  (51  A  mt  )■ 
Investments  -  Kleinwort  Guardian  Overseas  Limited  (50  A 
int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 


Capital  Stock  -  Authorized  °utetendingt 

Common  10,000,000  shs.  5,537,367  shs. 

|At  June  28,  1991.,  714,000  shs.  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  L.  J.  Harris  held  958,908  com.  shs. 
(30.9%  int.)  at  Nov.  30,  1990. 

Price  Range  -  GUD 

Ypar  Hiah  Low  Year  High  Low 

1991 .  $0.75  $0.15  1989 .  $152  $0.70 

1990  .  2.15  0.50  1988 .  0^5  0.25 

Financial  Statistics  -  Results  for  the  year  ended  July  31, 

1991  showed  a  net  loss  of  $375,381  or  90  per  share  com¬ 
pared  with  a  net  loss  of  $117,357  or  40  per  share  the  same 
period  one  year  earlier.  There  was  no  revenue  for  the  period, 
interest  income  was  $1,176. 

Auditors  -  Collins  Barrow,  C.A.,  Vancouver,  British 
Columbia. 


1990 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. , 
Net  cash  position . 


Earnings  per  Cl  A  &  com  sh 


$000  %Chg 

$000 

8,893 

+33 

6,663 

(6,322) 

(5,847) 

n.a. 

(2,118) 

10,133 

12,250 

2,877 

17,040 

27,141 

545 

882 

5,286 

11,841 

35,235 

-19 

43,379 

3,181 

5,139 

6,948 

6,937 

22,586 

28,916 

897 

138 

2,191 

n.a. 

(471) 

10,133 

n.a. 

(2,526) 

$ 

(1  01) 

(0.36) 

% 

-22.71 

-6.90 

-14.88 

-4.59 

-65.75 

-31.79 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  enoeu  iviar.  oi,  imi, 
rose  52%  to  $237,000  or  four  cents  per  share  from  $156,000 
or  three  cents  per  share  for  the  corresponding  year-earlier 
quarter  Total  revenue  increased  16%  to  $2,512,000  from 
$2,162,000.  The  main  component  of  the  increase  in  revenue 
was  a  $267,000  increase  in  management  fees. 


Earns,  per 
\  &  com  sh. 

(1.01) 

(0.36) 

0.10 

0.27 

0.70 


Fiscal 

Year 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. Cl, 
snnn 

1991 . 

8,893 

(5,847) 

1990 . 

6,663 

(2,118) 

1989 . 

9,793 

568 

1988 . 

10,647 

1,581 

1987 . 

16,930 

4,043 

Auditors 

-  Coopers  &  Lybrand, 

C.A.,  Toronto, 

Guardian  Communication 
Industries  Inc. 


G.91 


Head  Office  -  830,  355  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2G8  Telephone  -  (604)  669-6807  Fax  -  (604) 
669-5715  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  40135L  Listed  -  GUD:  VSE. 
Employees  -  4  in  June  1990 
Company -(B.C.  1979)  In  March  1991,  acquired  exclusive 
European  rights  to  manufacture,  distribute  and  sell  “Dealer- 
Base"  software,  for  100,000  com.  shs.  Dealer-Base  is  a 
database  for  automotive  dealers. 

In  March  1992,  wrote  off  invest,  in  wholly  owned  UniFAX 
Communications  Inc.  which  manufactured  and  sold 
copyright-protected  software  for  the  creation,  transmission, 
receipt  and  display  of  facsimile  images  under  the  UNIX  oper¬ 
ating  system.  Plans  to  market  dealer  base  software  and 
businessfax  software  products,  and  seek  new  business 
ventures. 

Changed  name  from  Guardian  Resource  Corporation, 
June  28,  1991.  „  , 

Directors  -  L.  J.  Harris,  pres.;  Keith  McKenzie;  D.  J. 
Hudson;  Christopher  Juras. 

Key  Personnel  -  S.  G.  Stanwood,  sec. 


Guardian  Trustco  Inc. 


G.92 


Head  Office  -  do  Groupe  Cooperants,  34th  floor,  600  de 
Maisonneuve  Ouest,  Montreal,  Quebec  H3A4J9  Telephone 
-  (514)  287-6731  Transfer  Agent  -  Guardian  Trust  Company. 
CUSIP  -  401901  Listed  -  GUA:  ME.  Employees  •  164  in 
D@c  1 990 

Company  -  (Canada  1980)  Through  subsid.,  Guardcor 
Investments  Inc.  and  its  subsids.,  offers  a  comprehensive 
range  of  trust  and  financial  services  to  investors,  depositors 
and  institutions  in  Ontario  and  Quebec. 

In  March  1991,  the  company  announced  that  the  proposed 
merger  of  the  savings,  loans  and  trust  businesses  of  the  com¬ 
pany  and  Prenor  Financial  Ltd.  could  not  be  completed 
because  no  agreement  had  been  reached  on  the  closing 
conditions  for  the  merger. 

In  June  1991,  the  company  purchased  the  3%  of  outstand¬ 
ing  shares  of  Guardcor  Investments  Inc.  that  it  did  not 
already  own  at  $10  per  share.  The  purchase  was  made  to  ful¬ 
fill  a  commitment  to  the  Quebec  Securities  Commission  to 
privatize  Guardcor. 

In  October  1991,  Laurentian  Bank  of  Canada  and  the 
company  reached  an  agreement  in  principle  whereby 
Laurentian  Bank  will  acquire  all  outstanding  shares  of  the 
company’s  subsids.,  Guardian  Trust  Co.  and  Guardcor 
Loan  Co.  Purchase  price  will  total  $20,000,000,  with 
$10  000  000  payable  on  closing  and  the  balance  within  one 
year  to  the  extent  existing  loan  loss  reserves  prove 

adequate.  ^ _  .  .  . 

At  a  special  meeting  in  February  1992,  shareholders 
approved  the  sale  of  company  assets  to  Laurentian  Bank 
(the  sale  was  also  approved  by  regulatory  agencies  in 
Ontario  and  Quebec)  however  a  proposal  to  place  the  com¬ 
pany  in  voluntary  liquidation  was  denied  due  to  the  lack  of  a 
quorum  of  series  B  preferred  shareholders.  The  company 
said  that  it  would  seek  a  court-ordered  liquidation 
Directors  -  Paul  Dolan,  chm„  Montreal;  A.  F.  Croels,  pres. 
&  COO;  Richard  Bastien,  Repentigny,  Que.;  Paul 
Berthiaume,  Montreal;  Raymond  Delage,  Gloucester,  Que.; 
Andrba  Francoeur  Mecs,  Town  of  Mount  Royal;  J.  R. 
Miquelon,  Westmount;  Real  Sureau;  J.-P.  Zigby,  Verdun; 
Paul  Bienvenu,  St.  Lambert,  Que.;  Gratien  D'Amours,  Trois- 
Pistoles,  Que.;  A.  A.  Rakowsky;  Roger  Samson,  Toronto;  P. 
A.  H.  Sealy,  Tottenham,  Ont.;  R.  D.  Spooner,  Vancouver. 

Key  Personnel  -  Normand  Demers,  sr.  v-p  opers.  Quebec; 
Michael  Doherty,  sr.  v-p  opers.  Ontario;  Van  Phong  Pham, 
v-p  &  asst,  sec.;  Peter  Heaps,  v-p;  Margaret  Anderson,  asst, 
v-p  &  assist,  sec.;  Michel  Mailhot,  asst,  v-p  human  res.; 
Michel  Vallee,  asst,  v-p  deposit  &  dist.  services;  Serge 
Tanguay,  asst,  v-p  trust  services;  D.  S.  Sum,  controller; 
Micheline  Bolduc-Aubin,  treas.  &  controller,  Guardcor 
Investments;  Inc.;  Serge  Racette,  treas.;  Luc  Audet,  sec.; 
Barbara  Clarke,  associate  sec.,  Montreal. 


Authorized 
unlimited 
500,000  shs. 
800,000  shs. 
unlimited 


Outstandingt 


151,000  shs. 
800,000  shs. 
7,754,322  shs. 


Capital  Stock  • 

Preferred 
Series  A 
Series  B 
Common 
tAt  Dec.  31,  1990. 

Ser.A  Preferred  -  Non-redeemable  prior  to  April  1,  1988; 
thereafter  redeem,  at  any  time  at  $7.50  per  sh.  During  each 
12  month  period  commencing  April  1 , 1988,  the  company  will 
purchase  100,000  shs.  at  a  price  not  exceeding  $7  per  sh. 
plus  costs  of  purchase. 

Ser.B  Preferred  -  Convertible  at  the  option  of  the  holder  on 
the  basis  of  one  com.  sh.  for  every  one  Ser.B  pref.  shs.  held. 
Common  -  One  vote  per  sh. 
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Major  Shareholders  -  Group  Cooperants  Inc.  held  69  56% 
and  La  Financiere  Cooperants  Inc.  held  17.04%  of  the  out¬ 
standing  common  shares  at  Feb.  27  1991 


Price  Range  -  GUA 

Year  High  Low  Year  High  Low 

1991 .  $1.50  $0.01  1989 .  $270  $175 

1990....  4.10  1.25  1988 .  4.55  175 

Dividends  -  Series  A  Preferred  -  Dividends  are  currently 
being  omitted  beginning  with  regular  quarterly  payment  of  15 
cents  per  share  normally  paid  in  March  1991. 

Entitled  to  minimum  annual  cumulative  divd.  rate  of  60 
cents  per  share.  Initial  divd.  of  12.5  cents  per  share  paid  June 
30,  1983.  Regular  quarterly  divds.  of  15  cents  per  share  paid 
thereafter.  In  addition,  according  to  provisions  of  series  A 
preferred  shares,  divds.  of  8.25  cents  per  share  paid  Mar.  30 
1984,  7.5  cents  per  share  paid  Mar.  30,  1985  and  13  cents 
per  share  paid  Mar.  31,  1987. 

Series  B  Preferred  -  Dividends  are  currently  being  omitted 
beginning  with  regular  quarterly  payment  of  21.25  cents  per 
share  normally  paid  in  March  1991. 

Entitled  to  minimum  annual  cumulative  divd.  rate  of  85 
cents  per  share.  Initial  divd.  of  14.21  cents  per  share  paid 
Mar.  30,  1984.  Regular  quarterly  divds.  of  21.25  cents  per 
share  paid  thereafter. 

Common  -  No  divds.  paid  since  two  cents  per  share  on 
Dec.  31,  1988. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1990: 

11%  debs.,  due  1997 .  $7,000,000 

11.25%  debs.,  due  1993 .  6,000^000 

12.625%  debs.,  due  1993 .  10,500,000 

13.25%  subord.  loans,  due  1991  .  3,234,000 

Other .  '  6^000 


26,740,000 

Wholly  Owned  Subsidiaries  -  Guardcor  Investments  Inc., 
Montreal,  Que.;  Guardian  Trustco  International  Inc. 
Investments  -  La  Financiere  Cooperants  Inc.  (1 3.2%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000 

s/oChg 

$000 

Investment  income . 

85,271 

-7 

91,230 

Interest  expense . 

72,285 

73,336 

Net  investment  income . 

12,986 

-27 

17,894 

Other  income . 

5,748 

10,901 

Net  income . 

(8,550) 

n.a. 

60 

Cash  and  equivalent . 

104,188 

103,827 

Securities . 

43,020 

42,576 

Loans . 

527,543 

579,403 

Fixed  assets,  net . 

4,645 

6,282 

Total  assets . 

714,761 

-8 

777,415 

Deposits . 

608,802 

654,000 

Long-term  debt . 

26,740 

27,306 

Shareholders'  equity . 

26,404 

37,781 

Cash  from  oper.  activ. . 

(48,585) 

n.a. 

$ 

8,646 

Earnings  per  Common  sh. ... 

(1.21) 

% 

(0.11) 

Return  on  Equity . 

-26.64 

0.15 

Return  on  Assets . 

-1.15 

0.01 

Net  Profit  Margin . 

-52.35 

2.94 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  to  $38,200,000  or  $5.00  per  share  compared  with 
a  restated  net  loss  of  $3,200,000  or  50  cents  per  share  for 
the  corresponding  year-earlier  period.  Revenue  figures  were 
not  disclosed. 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000  - —  $ 

1990 .  85,271  (8,550)  (1.21) 

1989 .  91,230  60  (0.11) 

1988 .  65,470  (230)  (0.15) 

1987 .  50,681  3,691  0.50 

1986 .  43,594  2,853  0.42 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  Aug. 
1987. 

Auditors  -  Mallette  Maheu,  C.A.,  Montreal,  Quebec. 
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Guillevin  International  Inc. 


CUSIP  Number  40202C 
Stock  Symbol  Gil 


Head  Office  -  400  Montpellier  Blvd.,  St.  Laurent,  Quebec  H4N  2G7 
Telephone  -  (514)  747-9851  Fax  Number  -  (514)  747-1568 


COMPARATIVE  DATA 


Fiscal 

Year 

Total 

Assets 

$000's 

L.-term 

Debt 

$000's 

Shldrs.' 

Equity 

$000's 

Sales 

$000's 

Net  Inc. 
Btf.  Ext. 
$000’s 

Earns. 
Per  Sh. 
$ 

Dividends 

Paid 

$ 

1992 . 

1991 . 

1990 . 

1989 . 

1988 . 

145,128 

156,526 

152,662 

136,536 

120,842 

36,367 

37,757 

32,981 

32,669 

21,593 

39,234 

45,728 

45,838 

30,854 

24,024 

418,287 

479,195 

428,134 

398,990 

238,882 

(6,652) 

936 

5,922 

6,898 

4,583 

(0.89) 

0.12 

0.91 

1.09 

0.73 

0.10 

0.10 

Price  Range 
High  Low 

$  $ 


4.85 

8.00 

9.50 

5.88 

8.75 


3.00 

3.60 

4.50 
3.95 

3.50 


NOTE:  Price  range  reflects  previous  calendar 
five  cents  per  share  was  paid  on  July  31,  1989. 


CONSOLIDATED  CAPITALIZATION  AS  AT  JANUARY  31,  1992 

-  Outstanding  - 


Long-term  debt . 

First  preferred  stock . 

Class  A  &  B  stock  and  warrants . 

Contributed  surplus . 

Retained  earnings . 


1,500,000  shs. 
7,474,534  shs. 


$36,367,000 

1,500,000 

20,851,000 

2,263,000 

14,620,000 


% 

48 

2 

28 

3 

19 


REVIEW  AND  OUTLOOK 

“Fiscal  1992  presented  Guillevin  International  Inc.  with  some  great  challenges.  Based  on  many  economic  forecasts, ,^6 
rpression  was  expected  to  end  in  1991.  However,  its  effects  extended  throughout  the  year,  and  the  final  quarter  deten 

oration  was  particularly  severe.  The  falling  economy  had  a  negative  effect  on  ^e_^°^P®7ndf^teT^a^9^ro^th 

fact  that  its  results  in  1991-1992  did  not  measure  up  to  its  aspirations  and  at  this  moment,  nothing  indicates  fast  g 

°f  IrM MT^^comM^^mfMemenTed'a' recovery^lan  to  substantially  reduce  operating  costs  while  Pursuing  investments 
initiated  in  1990-1991  to  improve  productivity  and  profitability.  These  investments  mainly  affect  personnel  train  g, 
duction  of  more  efficient* technologies  and  expansion  of  product  range  offered  to  a  larger  number  of  branches  ,n  the  com- 

^FoAhe vearended  Jan  31  1992,  the  company  posted  sales  of  $418,287,000.  down  12.7%  from  $479,195,000  the  p re- 
rpdina  vear  In  the  fourth  quarter  sales  reached  $94.7  million  compared  with  $120.6  million  the  previous  year  Without  the 
secondTConomic  downturn  of  the  last  quarter,  rationalization  measures  adopted  by  Guillevin  to  that  point  would  have  con- 

Si<For  the  'first 'ttmeAn' company  history  the  fiscal  year  closed  with  a  loss,  $6,652,000  or  $0.89  per  share  compared  with 
earninqs  of  $936  000  or  $(312  per  share  in  1990-1991.  These  results  can  mainly  be  explained  by  contraction  of  the  com- 
pany'sAnarkets.  In  1991,  the  commercial  and  industrial  construction  market  shrank  by  some  37  /o,  in  the  residential  secto 

^DespiteAh^ difficult' economy  a^d  its  operating  loss,  Guillevin  succeeded  in  jjj8, fi iggofiggf'Totafa^ets 

January  31,  1992  year-end.  Working  capital  reached  $60.7  million  compared  with  $67  million  in  1990-1991.  Total  assets 

rparhpd  $145  1  million  compared  with  $156.5  million  the  year  before.  .  . 

The  company's  key  target  market,  electrical  materials,  was  the  area  most  affected  by  the  economic  situation  n 
1991-1992  rt  represented  77%  of  sales.  The  Canadian  market  in  this  sector  suffered  an  estimated  drop  of  over  20  /»  while 
Guillevin  recorded  a  fall  of  17%.  Industrial  supplies  and  equipment  sales  represemed  !1%0f  GuiHevins  IMt-IOM  tot^. 
Health-safety  and  security  products  and  equipment  represented  about  8/o  of  Guillevin  s  overall  sales  in  1991-1992. 
Consolidated  sales  although  slightly  down  in  1991-1992,  reflected  an  18%  increase  in  Quebec.  In  the  sector  of  automation 
products  and  video-security-surveillance  systems  and  equipment,  overall  sales  were  maintained  and  represented  about 

4  Although  the  CMHC  forecasts  a  15%  increase  in  the  housing  starts  and  some  economists  and  many  government  bodies 
foresee  a9  possible  recovery  in  the  last  half  of  1992,  Guillevin  International  does  not  anticipate  any  economic  improvement 
of  conseqSence  before  the  very  end  of  its  1992-1993  fiscal  year.  Key  issues  for  the  current  fiscal  year  will  be:  focus  on 
sales,  improved  customer  service,  increased  productivity  and  more  rigorous  financial  management. 

Jeannine  Guillevin  Wood,  Chairman  of  the  Board  and  Chief  Executive  Officer 
Robert  J.  Bouchard,  President  and  Chief  Operating  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  I.E.D.  Inc.,  Facen  S.A.  and  CDME  S.A. 
held  a  total  of  32.66%  voting  interest  at  January  31,  1992. 
Employees  -  1,225  at  January  31,  1992. 

Incorporation  -  Canada  February  1,  1980. 

Listed  (Canada)  -  Gil  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Montreal, 
Quebec. 

Transfer  Agent  and  Registrar  -  Montreal  Trust  Company, 
Montreal 


COMPANY 

The  company  is  a  major  wholesale  distributor  of  electrical 
material  products,  automation  equipment,  industrial  supplies 
and  equipment,  health,  safety  and  security  products  and 
equipment  and  video-security  and  surveillance  equipment, 
comprising  82,000  products.  Sales  are  made  to  over  33,000 
customers.  The  company  has  113  outlets  across  Canada. 

Operations  of  the  company  are  currently  carried  out  in 
Quebec.  New  Brunswick,  Ontario,  Alberta,  British  Columbia 
and  the  Yukon. 
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OPERATIONS 

The  company  has  six  divisions:  Eastern,  Central,  Western 
Fleck,  Guillevin  Health  &  Safety  (Rocmer)  and  GVS 
(Gutllevin  Video  &  Security),  and  one  subsidiary  NCS 
International  Inc. 

The  Eastern  Division  distributes  electrical  material,  indus¬ 
trial  supplies  and  equipment  and  automation  products  in  the 
Quebec  and  Ottawa  Valley  region;  the  Central  Division  dis- 
tributes  electrical  material,  industrial  supplies  and  equipment 
and  automation  products  in  Ontario:  the  Western  Division, 
which  operates  under  the  name  of  Gough  Electric,  distrib¬ 
utes  electrical  material  and  automation  products  in  Alberta, 
British  Columbia  and  the  Yukon;  Fleck  Division  distributes 
safety  and  security  products  and  equipment,  industrial  sup¬ 
plies,  and  hydraulic  equipment  and  pumps  in  Alberta  and 
British  Columbia;  Guillevin  Health  &  Safety  Division 
(Rocmer)  distributes  health,  safety  and  security  products  and 
equipment  in  Quebec.  Effective  Feb.  1,  1991,  the  company 
purchased  the  30%  of  Rocmer  Inc.  not  already  owned.  GVS 
Division  (Guillevin  Video  &  Security),  distributes  video- 
security-surveillance  systems  and  equipment  across 
Canada. 

NCS  International  Inc.  distributes  special  types  of  cables' 
marine,  power,  teck,  magnet  wire,  electronic  and  fiber-optic. 
In  addition  to  its  primary  function  of  supplying  Guillevin 
through  its  divisions  NCS  National  Cable  Specialists  and 
Noramco  Wire  &  Cable,  the  company  serves  its  own  cus¬ 
tomer  base  in  Ontario,  Quebec,  New  Brunswick,  Alberta  and 
British  Columbia.  Its  subsidiary,  Century  Robinson  Sales  & 
Controls  Ltd.,  distributes  heating,  ventilation,  air  condition¬ 
ing  and  refrigeration  apparatus  and  equipment  in  Alberta  and 
British  Columbia. 

DISTRIBUTION  CENTRES 

At  Jan.  31,  1992,  the  company  had  a  Canadian  network  of 
113  distribution  centres  located  primarily  in  Ontario,  Quebec, 
British  Columbia  and  Alberta;  with  one  centre  in  each  of  New 
Brunswick  and  the  Yukon. 

RELATED  COMPANIES 

At  January  31,  1992 

Wholly  Owned  Subsidiaries 

NCS  International  Inc.  -  Distributes  all  types  of  wire  and 
cable  through  its  two  divisions,  NCS  National  Cable 
Specialists  and  Noramco  Wire  &  Cable,  and  through  its  sub¬ 
sidiary,  Century  Robinson  Sales  &  Controls  Ltd.. 

OFFICERS  AND  DIRECTORS 

Jeannine  Guillevin  Wood,  chm.  &  CEO,  Montreal;  R.  J. 
Bouchard,  pres.  &  COO,  Repentigny,  Que.;  G.  F.  Lengvari, 
Westmount,  Que.;  Robert  Trudeau,  Town  of  Mount  Royal, 
Que.;  K.  S.  Wood,  Montreal;  Vickie  Guillevin  Magnier, 
Beaconsfield,  Que.;  Francois  Paradis,  Laval-sur-le-Lac, 
Que.;  Andre  Proulx,  Laval,  Que.;  Serge  Weinberg;  Alain  Viry, 
Paris,  France;  Frederic  de  Castro,  Brussels,  Belgium. 

Key  Personnel  -  J.  A.  Dougherty,  sr.  v-p,  training  &  new 
vtres.  &  v-p,  GVS  Div.;  J.  E.  Hopper,  sr.  v-p  &  gen.  mgr., 
Central  Div.;  G.  F.  MacPherson,  v-p  &  gen.  mgr.,  Fleck  Div.; 
Normand  Ainslie,  v-p  &  gen.  mgr..  Eastern  Div.;  R.  G.  Grubb, 
sr.  v-p  &  gen.  mgr.,  Western  Div.;  Gaston  Belanger,  v-p  & 
gen.  mgr.,  Rocmer  Div.;  Claudette  Courtois,  sec.  &  dir.  of 
communications;  M.  J.  Labre,  v-p,  human  resources;  J.  W. 
Pym,  v-p,  national  mktg.;  Ronald  Head,  v-p,  logistics;  Gary 
McNeil,  v-p  &  COO,  NCS  International  Inc.;  Leo  Thibault,  v-p, 
fin.  &  admin. 


First  pref. 

Second  pref. 

Third  pref. 

Class  A  com. 

Class  B  com. 
fAt  Jan.  31,  1992. 

First  pref.  -  Redeemable  in  minimum  portions  of  $50,000 
until  Feb.  5,  1993. 

Class  A  -  One  vote  per  sh.  Rank  pari  passu  with  CI.B  shs. 

Class  A  wts.  -  The  625,000  wts.  entitle  their  holders  to 
purchase  the  same  number  of  CI.A  subord.  voting  shs.  for  the 
price  of  $9.25  per  share  up  to  June  21,  1992. 

Class  B  -  Ten  votes  per  sh.  Rank  pari  passu  with  CI.A  shs., 
convertible  one-for-one  into  CI.A  shs. 


CAPITAL  STOCK 

Authorized 
1,500,000  shs. 
unlimited 
unlimited 
unlimited 


Outstanding-) 
1,500,000  shs. 

nil 

nil 

2,825,414  shs. 


unlimited  4,649,120  shs. 


CAPITAL  STOCK  CHANGES 

During  fiscal  1991,  36,721  class  A  subordinate  voting 
shares  were  issued  under  the  employee  stock  ownership 
plan  for  $193,000.  In  addition,  119,500  subordinate  class  A 
shares  were  redeemed  for  $458,000. 

During  the  fiscal  year  ended  Jan.  31,  1992,  39,889  class  A 
subordinate  voting  shares  were  issued  for  $158,000. 

PRICE  RANGE  OF  STOCK 
Guillevin  Int’l  A  -  GILA 


Year 

High 

Low 

Year 

High 

Low 

1987 . 

$8.75 

$3.50 

1990 . 

$8.00 

$3.60 

1988  . 

1989  . 

5.88 

9.50 

3.95 

4.50 

wts. 

1991 . 

-  GII.WT 

4.85 

3.00 

Year 

High 

Low 

Year 

High 

Low 

1989  . 

1990  . 

1.00 

0.15 

A  wts. 

1991 . 

-  GII.WT.A 

$0.07 

$0.01 

Year 

High 

Low 

Year 

High 

Low 

1987 . 

$3.85 

$0.45 

1988 . 

$0.60 

$0.01 

Note:  All  prices  are  for  calendar  years,  and  are 
to  reflect  stock  splits  (if  applicable). 

adjusted 

DIVIDENDS 

Class  A  Subordinate  Voting  -  Dividends  have  been  sus¬ 
pended.  Previously,  a  rate  of  10  cents  per  share  per  annum 
paid  semiannually  from  July  31,  1989  (initial)  to  Jan.  31 
1991,  inclusive. 

Class  B  -  Dividends  have  been  suspended.  Previously,  a 
rate  of  10  cents  per  share  per  annum  paid  semiannually  from 
July  31,  1989  (initial)  to  Jan.  31,  1991,  inclusive. 


LONG-TERM  DEBT 

Outstanding  at  Jan.  31,  1992: 


13.25%  debs.,  due  1994 .  30,000,000 

Capital  lease  obligations .  1 ,367  000 

Bank  loan,  due  to  1995:) . . 5.000l000 

36,367,000 

Less:  current  portion . . 1 .046.000 

35,321,000 


tAt  prime  plus  0.125%. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Jan.  31 

Jan.  31 

1992 

1991 

Sales . 

$000's  %Chg 
418,287 
415,299 

$000's 

479,195 

462,580 

Cost  of  sales . 

Operating  income . 

2,988  -82 

3,320 

16,615 

3,398 

Deprec.,  depletion  &  amort . 

Interest  on  l.-term  debt . 

4,637 

5,925 

Interest  on  s.-term  debt . 

4,044 

5,856 

Other  income  (expense): 
Rationalization  expenses . 

(2,068) 

Pre-tax  income . 

(11,081)  n.a. 
(4,429) 

1,436 

588 

(88) 

Income  taxes . 

Total  minority  interest . 

Net  income . 

(6,652)  n.a. 
21,272 

936 

21,117 

Retained  earns.-period  begin.... 
Less  dividends: 

Preferred  dividends  paid . 

31 

Common  divds.,  Class  A . 

750 

Retained  earns.-period  end .... 

14,620  -31 

21,272 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

0.34 

1.41 

After  deprec.  &  amort . 

1.12 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 

EARNED: 

Based  on  net  income . 

30.19 

EARNINGS  PER  SHARE  ($): 
Class  A  &  B . 

(0.89) 

0.12 

DIVIDENDS  DECLARED: 

Class  A .  ....  0.10 
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CONSOLIDATED  BALANCE  SHEET  AT  JANUARY  31 


1992  1991 

$000's  %Chg  $000's 


ASSETS: 

Inventoryt . 

Accounts  receivable . 

Income  taxes  recoverable . 

Prepaid  expenses . 

Current  assets . 

FIXED  ASSETS 

Property,  plant  &  equip . 

Accum.  depreciation  &  amort... 

Property,  plant  &  equip.,  net. 

Goodwill . 

Debenture  issue  expenses . 

Premium  on  acquisition  -  net... 

Total  assets . 


64,923 

58,733 

6,253 

1,292 


18,803 

11,477 

7,326  -12 

5,595 

149 

857 

145,128  -7 


67,470 

68,842 

3,240 

1,359 


131,201  -7  140,911 


LIABILITIES: 

Bank  debt .  39,593 

Accts.  pay.  &  accr .  29,509 

Debt  due  in  1  year .  1 ,046 

Deferred  inc.  taxes .  291 _ 

Current  liabilities .  70,439  -5 

Long-term  debt .  36,367 

Debt  due  in  1  year .  1 .046 _ 

Long-term  debt,  net .  35,321  -4 

Deferred  income  taxes .  134 

SHAREHOLDERS’  EQUITY: 

1st  pref.  stock .  1,500 

CI.A  subord.  vtg.  stock .  18,782 

CI.B  stocks .  1.569 

Class  A  purchase  warrants .  500 

Retained  earnings .  14,620 

Contributed  surplus .  2,263 

Total  shareholders’  equity .  39,234  -14 

Total  liabs.  8.  shldrs.’  equity  ..  145,128  -7 

£  valued  at  lower  of  cost  and  net  realizable  value  with  cost 
determined  by  the  first-in,  first-out  method. 

♦  Previously  class  A  stock. 


17,587 

9,253 

8,334 

5,781 

223 

1,277 

156,526 


40,624 

32,182 

894 

163 

73.863 
37,757 

894 

36.863 
72 


1,500 

18,624 

1,569 

500 

21,272 

2,263 

45,728 

156,526 


WORKING  CAPITAL: 

(SOOO's) .  60,762 

Ratio .  1.86:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity .  -15.66 

Return  on  Assets .  -4.41 

Net  Profit  Margin .  -1.59 


67,048 

1.91:1 

2.04 

0.61 

0.18 
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Gulfside  Industries  Ltd.  G.94 


Head  Office  -  716,  850  West  Hastings  St.,  Vancouver 
British  Columbia  V6C  1E1  Telephone  -  (604)  682-4488  Fax 
-  (604)  682-8728  Exec.  Office  -  3131  West  Alabama,  Suite 
300.  Houston,  Texas  USA  77057  Telephone  -  (713) 
529-9394  Fax  -  (713)  529-9184  Transfer  Agent  -  Montreal 
Trust  Company  of  Canada,  Vancouver  CUSIP  -  40273J 
Listed  -  GFS:  VSE. 


Company  -  (B.C.  1987)  Holds  ints.  in  oil  and  gas  proper¬ 
ties  in  Texas  and  Louisiana;  operates  a  gas  distribution  com¬ 
pany  in  Texas. 


Effective  Jan.  1,  1990,  acquired  the  assets  and  properties 
of  West  End  Gas  Company  of  San  Antonio,  Texas,  for 
US$465,000.  The  assets  include  over  1,700  residential,  com¬ 
mercial,  and  irrigation  natural  gas  customers,  bringing  the 
company’s  total  customer  base  to  2,500. 

In  May  1992,  completed  an  agreement  to  acquire  12  min¬ 
eral  els.  in  the  Lac  de  Gras  area  of  Northwest  Territories  for 
consideration  of  $20,000  payable  by  July  15,  1992  and 
100,000  shs.  When  the  property  is  placed  into  commercial 
production,  the  vendor  will  receive  a  4%  gross  overriding  roy¬ 
alty  on  diamonds  produced  and  a  2%  net  smelter  return  on  all 
other  minerals. 


Directors  -  J.  W.  Petrov,  pres.,  CEO  &  treas.,  Houston, 
Texas;  R.  W.  Berry,  v-p;  J.  A.  Wolf,  v-p,  Canadian  operations; 
L.  D.  Barr;  W.  J.  Clemens;  W.  H.  McConnachie,  Vancouver 
B.  D.  Thexton,  Richmond,  B.C.;  J.  R.  Goodearle,  Houston, 
Texas;  B.  R.  Edmison. 


Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  6,603,654  shs. 

t  At  Mar.  31,  1992;  750,000  shs.  escrowed. 

Common  -  One  vote  per  share. 

Price  Range  -  GFS 

Year  High  Low  Year  High  Low 

1991 .  $0.59  $0.29  1989 .  $0.55  $0  40 

1990 .  0.55  0.20 

Wholly  Owned  Subsidiaries  -  Paladin  Resources 
Corporation. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

1990 

US$000  %Chg 
837  +243 
(124)  n.a. 
128 

279 

1,360 

1,739  +319 

380 

306 

990 

10 

4  -90 

128  +198 

1 

1989 

US$000 

244 

(29) 

43 

83 

237 

415 

140 

110 

109 

(11) 

41 

43 

Earnings  per  Common  sh. ... 

(0.05) 

% 

(0.02) 

Return  on  Equity . 

-22.57 

-34.73 

Return  on  Assets . 

-11.51 

-13.06 

Net  Profit  Margin . 

-14.81 

-11.89 

Auditors  -  de  Visser  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Gwil  Industries  Inc.  G.95 

Head  Office  -  650,  555  West  12th  Ave.,  Vancouver,  British 
Columbia  V5Z  3X7  Telephone  -  (604)  874-4945  Fax  -  (604) 
874-4422  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver,  Toronto,  Edmonton,  Regina,  Winnipeg  and 
Montreal.  CUSIP  -  36238A  Listed  -  GWS:  TSE,  ME,  VSE. 
FP  500  Revenue  Ranking  -  Next  200:192.  Employees  - 190 
in  Dec.  1991. 

Company  -  (B.C.  1969)  Operates  in  the  business  seg¬ 
ments  of  mobile  crane  rental  services,  specialty  products  and 
services,  and  management  services. 

The  Crane  Service  div.  owns  a  large  fleet  of  mobile  cranes, 
operating  from  bases  at  Edmonton,  Calgary  and  Vancouver. 


The  Specialty  Products  and  Services  div.  consists  of  the 
Plastics  div.,  which  manufactures  and  supplies  polyester  res¬ 
ins  and  related  raw  materials  to  the  plastics  industry  of 
Western  Canada,  and  the  Birtley  Coal  Testing  div.,  which 
operates  a  wash  plant  and  laboratory  at  Calgary  to  analyze 
bulk  and  core  coal  samples  for  the  mining  industry. 

The  company  has  entered  into  a  management  service  con¬ 
tract  to  provide  senior  operating  management  to  Canron  Inc. 
in  western  Canada. 

Directors  -  H.  A.  Magee,  chm.  &  CEO;  M.  G.  Schweitzer, 
pres.  &  COO;  T.  D.  Murphy,  sr.  v-p;  D.  L.  Helliwell;  A.  D.  Laird; 
C.  A.  Johnson,  Vancouver;  Gwyn  Morgan;  J.  H.  Morrish, 
Calgary;  A.  S.  Olson,  Edmonton. 

Key  Personnel  -  W.  E.  Allen,  sec. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  20,000,000  shs.  6,846,797  shs.  n  p  v 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  H.  A.  Magee  Holdings  Ltd.  benefi¬ 
cially  held  33.9%  and  Bantor  Company  (The  Toronto- 
Dominion  Bank)  held  33.9%  of  the  outstanding  common 
shares  at  March  23,  1992. 


Price  Range  -  GWS 
Year  High  Low  Year 

1991 .  $3.00  $2.25  1989 . 

1990 .  3.00  2.20  1988 . 

Capital  Stock  Changes  -  During  1991, 
shares  were  issued  on  exercise  of  options. 


High  Low 

$2.75  $1.90 

3.60  2.25 

20,000  common 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$13,261,936  including  current  portion  of  $4, 766, 616  and  con¬ 
sisted  of  term  bank  loans  of  $2,316,064  at  rates  varying  from 
12%  to  14%,  8V4%  debs,  for  $2,019,000  due  in  1992,  and 
obligs.  under  capital  leases  of  $8,926,872  including  current 
portion  of  $2,250,624. 

Wholly  Owned  Subsidiaries  -  Gwil  Crane  Services  Inc.; 
Gwil  Industries  Corp. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

36,575 

-17 

43,951 

Net  income . 

881 

-62 

2,290 

Cash  and  equivalent . 

6,265 

5,769 

Current  assets . 

13,745 

13,704 

Fixed  assets,  net . 

30,507 

28,920 

Intangibles . 

2,499 

2,780 

Total  assets . 

46,751 

+3 

45,405 

Current  liabilities . 

8,585 

6,852 

Long-term  debt,  net . 

8,495 

10,748 

Shareholders'  equity . 

24,677 

23,775 

Cash  flow . 

3,818 

6,103 

Cash  from  oper.  activ . 

4,250 

-43 

7,400 

Net  cash  position . 

6,265 

+9 

$ 

5,769 

Earnings  per  Common  sh. ... 

0.13 

0.34 

- % - 

Return  on  Equity .  3.64  10.12 

Return  on  Assets .  1.91  5.11 

Net  Profit  Margin .  2.41  5.21 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
29%  to  $12,000  from  $17,000  for  the  same  quarter  in  1991. 
Sales  increased  9%  to  $9,072,000  from  $8,360,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  36,575  881  0.13 

1990 .  43,951  2,290  0.34 

1989 .  42,428  4,538  0.62 

1988 .  51,144  3,409  0.39 

1987 .  66,165  3,360  0.40 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 
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HEC  Investments  Ltd. 


H.1 


Head  Office  -  2100,  144  -  4th  Ave  S.W.,  Calgary,  Alberta 
T2P  3N4  Telephone  •  (403)  265-0270  Fax  -  (403)  262-5754 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  4041 5L  Listed  -  HEI:  VSE. 

Company  -  (B.C.  1980)  Investment  holding  company 
whose  major  asset  is  7,107,217  com.  shs.  (36%)  of  Orbit  Oil 
&  Gas  Ltd.  (which  see).  „  .  T  „  _c-. 

Directors  -  R.  W.  Lamond,  chm.;  C.  A.  Teare,  pres.  &  CEO, 
A.  R.  Twa,  sec.;  R.  L.  McPherson,  Calgary. 

Capital  Stock  -  Authorized  Outstanding} 

Preferred  unlimited  nil 

Common  unlimited  4,924,466  shs. 

fAt  May  1,  1992. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Robert  W.  Lamond  held  2,451,608 
com.  shs.  (49.8%  int.)  and  Friends'  Provident  Life  Office,  of 
London  England,  held  770,301  com.  shs.  (15.6%  int.)  at  May 
1,  1992. 

Price  Range  -  HEI 
Low  Year  High  Low 

$0  20  1989 .  $1.10  $0.38 

0.35  1988 .  1.60  0.70 

Consolidations:  1-for-10  in  1989 
Investments  -  Orbit  Oil  &  Gas  Ltd.  (36%  int.  see  Survey  of 
Mines),  Calgary,  Alta. 

FINANCIAL  STATISTICS 


Year 

1991. 

1990. 


High 

$0.60 

0.75 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


1991 

$000 


%Chg 

38  -16 


(3.094) 

148 

177 

840 

32 

690 

(13) 

3 

148 

(0.63) 


-79 


n.a. 
+13 
$  - 


1990 

$000 

45 

(4,569) 

(9.692) 

131 

167 

3,957 

23 

3,784 

(5) 

(6) 

131 


(1.97) 


-%. 


Return  on  Equity .  -138.31 

Return  on  Assets .  -129.00 

Net  Profit  Margin . 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


-112.31 

-109.98 


H.E.R.0  Industries  Ltd.  H.2 

Head  Office  -  2719  Lake  City  Way,  Burnaby,  British 
Columbia  V5A  2Z6  Telephone  -  (604)  420-6543  Fax  -  (604) 
420-8725  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  and  Toronto.  CUSIP  -  40416L  Listed  -  HRO: 
TSE.  Employees  -  31  in  Feb.  1992. 

Company  -  (B.C.  1980)  Designs,  manufactures  and  mar¬ 
kets  diaphragm  and  piston  airless  paint  sprayers,  high  vol¬ 
ume  low,  pressure  paint  sprayers  and  Blendorama  colourant 
dispensers  to  paint  manufacturers,  retailers  and  rental 
stores,  with  76%  of  sales  to  the  U.S.,  3%  to  Europe  and  21% 
in  Canada. 

On  Feb.  3,  1992,  shs.  delisted  from  the  VSE;  continues  to 
trade  on  TSE. 

Directors  -  B.  H.  Ray,  pres.  &  CEO,  Vancouver;  W.  G. 
Jestley;  A.  P.  Traub,  Toronto. 

Key  Personnel  -  R.  E.  Skeats,  v-p,  fin. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,317,000  shs. 

t  At  Oct. 31,  1991;  254,903  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Middlefield  Capital  Fund  held 
2  462,535  shs.  (46.3%  int.)  and  Gordon  Capital  Corporation 
held  790,266  shs.  (14.9%  int.)  at  Oct.  31,  1991. 

Price  Range  -  HRO 


Year  High  Low  Year  High  Low 

1991  $0.50  $0.39  1989 .  $0.70  $0.40 

1990  1.00  0.35  1988 .  0.60  0.40 


Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  totalled  $1,880,406 
(including  current  portion  of  $289,914)  and  consisted  of 
$1,857,000  realty  secured  term  loan;  and  $23,406  in  capital 
lease  obligs. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  com  sh . 


1991 
$000  %Chg 
6,757  -26 

180 
1,011 
4,364 
89 
3,800 
7,846 
942 
1,590 
5,084 
521 
465 
1,011 


-71 


+1 


0.03 


+61 
+115 
.  $  — 


1990 

$000 

9,176 

625 

471 

4,060 

74 

467 

7,785 

2,060 

600 

4,904 

940 

288 

471 

012 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


3  60  13.63 

2.30  8.12 

2.66  6.81 

For  the  3  months  ended  Jan.  31,  1992,  net  income 
amounted  to  $41 ,000  or  10  per  sh.  compared  with  net  loss  of 
$11,000  or  nil  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  14%  to  $1,239,000  from 
$1  434  000. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Vancouver, 
British  Columbia. 


Hi.  International  Inc.  H.3 

Head  Office  -  612,  604  -  1st  St.  S.W.,  Calgary,  Alberta 
T2P  1M7  Telephone  -  (403)  278-8025  Fax  -  (403)  266-5586 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  403903  Listed  -  HLI:  ASE. 

Company  -  (Alta.  1987)  Conducts  property  management 
and  operates  rental  accomodation  locator  services  through 
franchises  in  Canada,  Australia,  New  Zealand  and  the  U.S. 
for  which  it  receives  a  royalty  fee,  normally  around  2%. 

In  1992,  the  company  acquired  from  Dank  Enterprises 
International  B.V.  rights  to  royalties  ranging  from  7%  to  9% 
on  franchise  revenues.  Consideration  was  1,475,000  com¬ 
mon  shares. 

Directors  -  Gerald  Dank,  pres.;  T.  Maddern;  S.  Krant. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,468,841  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  HLI 

Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.35  1989 .  $0.87  $0.35 

1990 .  0.95  0.50  1988 .  0.93  0.21 

Consolidations:  1-for-3  in  1989 


Dividends  -  Common  -  No  set  rate.  Paid  divd.  of  10  per 
com.  sh.,  and  a  special  divd.  of  2  com.  shs.  per  each  100 
com.  shs.  held,  on  Nov.  2,  1990. 


HMR  World  Enterprises  Inc.  H.4 

Head  Office  -  265  East  Merrick  Rd.,  Valley  Stream,  New 
York  USA  11580  Telephone  •  (516)  825-1661  Fax  -  (516) 
825-4229  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  40424J  Listed  -  HMR:  VSE 

Company  -  (B.C.  1984)  In  March  1991,  subsid.,  H  &  R 
Graphic  Services  Inc.,  was  testing  a  new  type  of  custom 
bound  pharmaceutical  pad. 

Directors  -  G.  P.  Rivera,  pres.  &  chm.,  Centereach,  N.Y.; 
James  Heras,  sec.;  Donald  Burridge,  St.  Laurent,  Quebec. 

Key  Personnel  -  G.  Handis,  v-p. 
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Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  10,300,637  shs 

fAt  March  6,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  HMR 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.02  1989 .  $0.60  $0  10 

1990 .  0.23  0.10  1988 .  2.00  0.30 

Wholly  Owned  Subsidiaries  -  H  &  R  Graphic  Services 


Financial  Statistics  -  For  the  year  ended  Sept.  30,  1991, 
net  loss  was  $192,390  compared  with  a  net  loss  of  $285,662 
for  the  year  earlier;  operating  revenue  decreased  to 
$873,014  from  $1,548,599. 

Auditors  -  Jorgensen  Beauchamp,  C.A.,  Vancouver, 
British  Columbia. 


HPY  Industries  Ltd.  H.6 

Head  Office  -  2700,  700  West  Georgia  St.,  Vancouver, 
British  Columbia  V7Y  1B8  Telephone  -  (416)  869-7103 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  40426K 

Company  -  (B.C.  1983)  Manufactures  and  markets  various 
construction  products  throughout  western  Europe. 
Operations  are  based  in  Germany. 

Delisted  from  VSE,  Jan.  31,  1991,  at  the  request  of  the 
company. 

In  June  1992,  proposed  name  change  to  Noble 
Enterprises  Ltd.;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  James  Price,  pres.;  Max  Engler,  sec.;  H.  J. 
Bergmann;  Daryl  Thomas;  Maurice  Skinner. 


H.O.  Financial  Limited  H.5 


Head  Office  -  3  Rowanwood  Ave.,  Toronto,  Ontario 
M4W  1X5  Telephone  -  (416)  925-3135  Exec.  Office  -  2002, 
80  Richmond  St.  W.,  Toronto,  Ontario  M5H  2A4  Telephone  - 
(416)  364-9700  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  404255 

Company  -  (Ont.  1971)  Holds  invests,  in  corporations  that 
have  developed  proprietary  products  including  computer 
data  communications  interfaces;  automotive  collision  repair 
equipment,  and  hardware  products. 

In  Dec.  1990,  the  company’s  real  estate  merchant  bank  Tri 
Continental  Capital  Inc.  transferred  its  assets  and  liabilities 
to  a  new  limited  partnership,  Tri  Continental  Capital 
Partnership.  The  partnership  participates  in  the  acquisition 
and  development  of  real  estate  in  North  America  by  providing 
equity  loans  to  developers  and  through  joint  ventures. 

Directors  -  Geoffrey  Matus,  chm.,  Toronto;  M.  H.  von 
Roeder,  pres.,  Greenwood,  Ont.;  M.  A.  Eustace,  sec.;  W.  W. 
Evans;  L.  H.  Schipper,  Toronto;  C.  C.  Grau,  Hamburg. 


Capital  Stock  -  Authorized  Outstanding! 

Partic.  2,465,000  shs.  nil 

Common  unlimited  nil 

CI.A  Special  unlimited  2,333,463  shs. 

CI.B  Special  unlimited  340,963  shs. 

fAt  Feb.  28,  1991. 

CI.A  Special  -  One  vote  per  sh.  Convert,  into  CI.B  shs.  on 
a  sh.-for-sh.  basis. 

CI.B  Special  -  Ten  votes  per  sh.  Convert,  into  CI.A  shs.  on 
a  sh.-for-sh.  basis. 

Wholly  Owned  Subsidiaries  -  464920  Ontario  Limited; 
699940  Ontario  Limited. 

Subsidiaries  -  Klassen  Bronze  Limited  (77.9%  int.). 
Investments  -  Chart  Industries  Limited  (45%  int.);  Perle 
Systems  Limited  (31%  int.);  Tri  Continental  Capital  Inc.  (50% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  1 

YoChg 

$000 

Operating  revenue . 

1,688 

-14 

1,966 

Net  income . 

46 

-94 

723 

Cash  and  equivalent . 

1,660 

2,996 

Total  assets . 

12,691 

-8 

13,849 

Shareholders'  equity . 

12,066 

12,194 

Cash  from  oper.  activ . 

157 

-86 

1,130 

Net  cash  position . 

1,661 

-45 

$ 

2,996 

Earnings  per  CI.A  &  B  sh . 

0.02 

0.30 

% 

Return  on  Equity . 

0.38 

5.92 

Return  on  Assets . 

0.35 

5.53 

Net  Profit  Margin . 

2.73 

36.78 

For  the  9  months  ended  Nov.  31,  1991,  net  loss  was 
$4,270,325  or  $1.80  per  sh.  compared  with  net  income  of 
$106,618  or  50  per  sh.  for  the  same  period  one  year  earlier; 
total  revenue  decreased  to  $140,677  from  $698,271. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

_  $000 -  $ 

1991 .  1,688  46  0.02 

1990 .  1,966  723  0.30 

1989 .  1,187  657  0.26 

1988 .  638  210  0.09 

1987 .  1,083  900  0.43 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


HSI  Hydrosystems  International  H.7 
Inc. 

Head  Office  -  22562  Fraser  Highway,  Langley,  British 
Columbia  V3A  4P6  Telephone  -  (604)  530-9287  Fax  -  (604) 
530-2034  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  40429E  Listed  -  HHI:  VSE.  Employees 
-  11  in  May  1992. 

Company  •  (B.C.  1987)  Designs  and  manufactures  pat¬ 
ented  site-specific  water  treatment  and  purification  systems 
for  commercial,  industrial  and  municipal  applications. 
Products  include  the  MMRV  oxidation  and  filtration  system 
and  REZTECH  water  softener  and  pH  modifier. 

In  April  1992,  proposed  name  change  to  Aquanique 
Water  Technology  International  Inc. 

Name  changed  from  Westerra  Resources  Ltd.,  March  14, 
1990. 

Directors  -  D.  L.  Boothe,  chm.  &  CEO;  F,  A.  Campbell, 
pres.;  D.  T.  Carney,  sec.;  Murdo  MacKenzie;  S.  V.  Meek;  R. 
M.  Gosteli. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  5,505,000  shs. 

fAt  March  31,  1991;  3,750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  F.  McNichol  and  H.  E.  Haney 
each  held  1,030,000  shs.  (19.1%  int.)  and  A.  C.  Taylor  held 
627,500  shs.  (11.7%  int.)  at  May  30,  1991. 


Price  Range  -  HHI 

Year  High  Low  Year  High  Low 

1991 .  $0.98  $0.11  1989 .  $0.80  $0.40 

1990 .  2.65  1.00  1988 .  0.50  0.45 


Wholly  Owned  Subsidiaries  -  HSI  Hydrosystems 
Corporation;  HSI  Hydrosystems  Inc. 

Financial  Statistics  -  At  Jan.  31,  1991,  current  assets 
were  $728,603  and  current  liabilities  were  $570,807;  total 
assets  were  $824,552  and  shareholders'  equity  was 
$238,750. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Langley, 
British  Columbia. 


Hafner  Inc.  H.8 

Head  Office  -  379  Racine  St.,  P.O.  Box  3000,  Granby, 
Quebec  J2G  3B7  Telephone  -  (514)  372-6862  Fax  -  (514) 
372-1214  Transfer  Agent  -  The  company.  CUSIP  -  405027 
Company  -  (Canada  1984)  Operates  a  textile  weaving  and 
dyeing  operation  at  Granby,  Quebec. 

Name  changed  from  Hafner  Fabrics  of  Canada  Ltd.,  May 
25,  1990. 

Directors  -  H.  A.  Jost,  chm.,  Sutton;  G.  F.  Spoerry,  pres., 
Granby;  H.  Wilson,  sec.;  S.  Aboud,  Montreal;  J.  Morton, 
Dorval,  Que. 

Key  Personnel  -  M.  Thibault,  exec,  v-p;  C.  Landry,  v-p 
sales;  K.  Collins,  v-p  sales. 

Capital  Stock  •  Authorized  Outstanding! 

Class  A  unlimited  nil 

Common  unlimited  314,200  shs. 

!At  Dec.  31,  1991. 

Class  A  -  Non-voting.  Retractable  and  redeemable. 
Common  -  One  vote  per  share. 

Dividends  -  Common  -  No  set  rate.  Divd.  of  600  per  sh. 
paid  April  20,  1990.  Divds.  totaled  600  per  sh.  in  1989  and 
400  per  sh.  in  1988. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Mortgages . 

Term  loansf . 

Term  loans}: . 

Term  loan^ . 

Loan  payable . 


$2,292,227 

1,995,000 

2,011,568 

1,840,000 

2,370,000 


10,508,795 

Mortgages  payable  at  10.8%,  due  1995  and  2017. 
fAt  10.7%,  due  1997. 

TAt  11.3%,  due  1997. 

♦At  11.3%,  due  1997. 

Loan  payable  at  11.6%,  due  from  1993  to  1997. 


FINANCIAL  STATISTICS 


Fiscal  vears  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue.. 

39,118  +2 

38,204 

Net  income . 

65  n.a. 

(1,023) 

Current  assets . 

17,007 

15,381 

Fixed  assets,  net . 

10,824 

12,502 

Total  assets . 

27,832  -1 

28,083 

Current  liabilities . 

11,608 

12,769 

Long-term  debt,  net.. 

10,509 

8,369 

Shareholders'  equity. 

5,567 

5,502 

Cash  flow . 

1,961 

245 

Cash  from  oper.  activ. . 

2,308  +66 

1,390 

Net  cash  position ... 

(6,356)  n.a. 

(6,774) 

Earnings  per  com  sh 

0.21 

(3.22) 

% 

Return  on  Equity . 

1.17 

-16.74 

Return  on  Assets . 

0.23 

-3.48 

Net  Profit  Margin . 

0.17 

-2.65 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext. 

com  sh. 

$000 

$ 

1991 . 

39,118 

65 

0.21 

1990 . 

38,204 

(1,013) 

(3.22) 

1989 . 

43,720 

939 

2.99 

1988 . 

43,300 

775 

2.47 

1987 . 

24,545 

802 

2.55 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 


Return  on  Equity... 
Return  on  Assets.. 
Net  Profit  Margin .. 

Auditors  -  Ern 
Columbia. 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


1990 

$000 


103 

n.a. 

...» 

(1.315) 

(3,060) 

n.a. 

(872) 

266 

69 

1,016 

944 

14 

12 

4,979 

4,887 

6,474 

6,473 

1,014 

1,027 

7,728 

5,019 

(2.649) 
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(1,119) 

(623) 

(2,276) 

n.a. 

(2,112) 

(0.15) 

(0.05) 

% 

n.a. 

-424.33 

-47.27 

-26.94 

n.a. 

jng,  C.A.,  Vancouver, 

British 

Haglund  Industries  International  H.1 0 

Incorporated 

Head  Office  -  810,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  404903  Listed  -  HSN:  VSE. 
Company  -  (B.C.  1983)  Undergoing  reorganization. 
Suspended  from  VSE,  Feb.  20,  1992. 

Directors  -  Don  Buckner;  Earl  Long;  Michael  Rosa;  Lynn 
Winter. 

Capital  Stock  -  Authorized  Outstandingt  Par 
CI.A  pref.  100,000,000  shs.  nil  $10 

CI.B  pref.  100,000,000  shs.  nil  $50 

Common  100,000,000  shs.  4,077,806  shs.  n.p.v. 

■fAt  Feb.  29,  1992;  175,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  HSN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.34 

$0.02 

1989 . 

$0.08 

$0.04 

1990 . 

0.10 

0.02 

1988 . 

0.23 

0.04 

Hagensborg  Resources  Ltd.  H.9 

Head  Office  -  P.O.  Box  1743,  Station  A,  Vancouver,  British 
Columbia  V6C  2P7  Telephone  -  (604)  687-3420  Fax  -  (604) 
687-8334  Transfer  Agent  -  Montreal  Trust  Company. 
Vancouver.  CUSIP  -  40503F  Listed  -  HGS:  VSE. 

Company  -  (B.C.  1983)  Directly  and  through  subsids., 
engaged  in  aquaculture  and  the  processing  and  marketing  of 
fish  products  in  B.C.  Through  Hagensborg  Marine  Farms 
Inc.,  operates  a  land-based  salmon  farm  near  Namanimo, 
B.C.  Brand  names  include  Hagensborg  Fresh  Salmon, 
Hagensborg  Smoked  Salmon  Pate,  and  Hagensborg  Salmon 
Mousse. 

In  late  1991,  Hagensborg  Marine  Farms  Inc.,  holder  of 
substantially  all  of  the  company's  assets,  was  placed  in 
receivership  for  failing  to  meet  interest  payments  on  its  debs. 

Suspended  from  VSE,  Jan.  13,  1992. 

Directors  -  Carsten  Hagen,  pres.,  Ganges;  A.  J.  Geisler, 
sec.;  W.  A.  Kennedy,  Nanaimo,  B.C.;  Ivar  Matisen,  Oslo, 
Norway;  Bruno  Holenstein,  Herisau,  Switzerland. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  20,049,837  shs. 

tAt  Aug.  21,  1991;  1,755.498  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Norcap  Investments  held  3,226,130 
com.  shs.  (16.09%  int.)  and  Bank  Audi  (Schweiz)  held 
2,461,905  com.  shs.  (12.28%  int.)  at  Aug.  21,  1991. 

Price  Range  -  HGS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.25 

$0.03 

1989 . 

$0.60 

$0.20 

1990 . 

0.42 

0.15 

1988 . 

0.58 

0.35 

Subsidiaries  -  Hagensborg  Marine  Farms  Inc.  (75%  int.). 
Investments  -  Hagensborg  Food  Corp.  (25%  int.). 


Haley  Industries  Limited  H.11 

Head  Office  •  Haley,  Ontario  K0J  1Y0  Telephone  -  (613) 
432-8841  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Toronto,  Vancouver,  Calgary,  Regina,  Winnipeg  and 
Montreal.  CUSIP  -  405620  Listed  -  HLY:  TSE.  FP  500 
Revenue  Ranking  -  Next  200;174.  Employees  -  450  in  Sep. 
1991. 

Company  •  (Ont.  1962)  Owns  and  operates  a  high- 
technology  foundry  near  Haley,  Ont.,  which  produces  magne¬ 
sium  and  aluminum  alloy  castings  for  the  international  aero¬ 
space  industry.  Precision  aerospace  components  are  cast  in 
the  alloys,  using  complex  sand  molds.  Wholly  owned  Presto 
Casting  Company  of  Phoenix,  Ariz.,  specializes  in  less  com¬ 
plex  aluminum  and  magnesium  alloy  castings  for  the  com¬ 
mercial  and  military  aircraft  industry. 

Products  include  parts  for  jet  aircraft  engines,  airframe 
doors  and  helicopter  transmission  housings  and  gearboxes. 

In  January  1991,  the  company  sold  the  golf  club  shaft  man¬ 
ufacturing  assets  of  Advanced  Composite  Technology, 
Inc.  to  U.S. -based  Spaulding  Composites  Company  for 
US$750,000  and  for  a  licencing  fee  of  US$750,000  plus 
royalties. 

In  May  1991,  a  long-term  supply  agreement  was  signed 
with  Pratt  &  Whitney  Canada  whereby  the  company  will  be 
the  sole  supplier  to  Pratt  &  Whitney  Canada  of  its  casting 
requirements  on  over  25  existing  patterns  for  the  next  several 
years. 

A  $1,500,000  expansion  program  at  subsid.  Presto 
Casting  Company,  including  acquisition  of  facilities  adjacent 
to  its  existing  plant,  was  completed  in  April  1991,  increasing 
production  capacity  by  approx.  40%. 

During  fiscal  1991,  work  commenced  on  a  new  self- 
contained  production  unit  at  the  Renfrew  operation  to  spe¬ 
cialize  in  low-cost  manufacturing  of  small  castings. 
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Directors  -  B.  W.  Barr,  chm.,  Toronto;  G.  J,  Kedrosky,  pres. 
&  CEO,  Renfrew,  Ont.;  W.  E.  Stracey,  Tarpon  Springs,  Fla.; 
J.  D.  Meekison;  W.  B.  Ferguson;  J.  D.  Brooks,  Toronto;  R.  H. 
McRae,  Orillia,  Ont.;  J.  B.  Aune,  Westmount,  Que. 

Key  Personnel  -  H.  W.  Murray,  sr.  v-p  mktg.;  J.  C. 
Lemenchick,  v-p  finance;  W.  J.  McNeill,  secretary. 

Capital  Stock  -  Authorized  Outstanding# 

Common  unlimited  10.334,400  shs. 

•  At  Sept.  30,  1991. 

Common  -  One  vote  per  sh. 

Options  -  O/s  to  purchase  517,600  com.  shs.  at  prices 
ranging  from  $2.95  to  $3.30  per  sh. 

Major  Shareholders  -  Dexus  Inc.  held  4,633,650  common 
shares  (45%  int.)  at  May  7,  1992. 


Year 

High 

Price  Range  -  HLY 

Low  Year 

High 

Low 

1991 . 

$4.80 

$2.35 

1989 . 

$7.88 

$4.65 

1990 . 

5.25 

2.00 

1988 . 

7.50 

5.00 

Capital  Stock  Changes  -  During  fiscal  1991,  options  to 
purchase  34,400  common  shares  were  exercised  for  cash 
proceeds  of  $106,000. 

Dividends  -  Common  -  Dividend  omitted.  Previously, 
quarterly  divds.  of  2Yz  cents  per  share  were  paid  from  June 
14,  1991  to  Mar.  13,  1992,  inclusive. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991; 


10%  convertible  subord.  debs.: 

Ser.  A,  due  July  1999 .  12,135,000 

Ser.  B,  due  July  1999 .  4,550,000 

Gov’t,  of  Canada  loan .  578,000 


17,263,000 

Debentures  -  Privately  placed  on  July  20,  1989.  Ser.  A 
debs,  sold  in  U.S.  for  US$10,700,000.  Ser.  A  &  B  debs.  conv. 
into  com.  shs.  at  any  time  at  approx.  Cdn$7.75  per  sh.  Debs, 
not  redeem,  prior  to  July  21,  1992;  thereafter  until  July  21, 
1994,  redeem,  if  weighted  average  market  price  of  com.  shs. 
is  more  than  1 30%  of  conversion  price.  Redemption  prices 
range  from  106%  at  July  21,  1992  to  par  on  and  after  July  21, 
1998.  Unsecured. 

Loan  -  The  Gov't,  of  Canada  loan  is  non-interest  bearing 
and  repayable  in  five  equal  annual  instalments  commencing 
in  1997. 

Wholly  Owned  Subsidiaries  -  Haley  Holding  Company, 
Inc.;  Presto  Casting  Company. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

41,405 

+18 

35,185 

Investment  income . 

380 

636 

Net  income  before  ext . 

3,202 

+127 

1,409 

Extraordinary  items . 

(9,283) 

Net  income . 

3,202 

n.a. 

(7,874) 

Cash  and  equivalent . 

7,310 

6,205 

Current  assets . 

22,569 

23,077 

Fixed  assets,  net . 

18,149 

17,775 

Total  assets . 

42,962 

.  .  * 

42,901 

Current  liabilities . 

3,725 

6,446 

Long-term  debt,  net . 

17,263 

16,925 

Shareholders’  equity . 

18,983 

16,446 

Cash  flow . 

4,859 

3,137 

Cash  from  oper.  activ . 

5,633 

+34 

4,194 

Net  cash  position . 

7,310 

+74 

$ 

4,190 

Earnings  per  Common  sh.: 

0.14 

On  net  income,  bef.  ext.... 

0.31 

On  net  income . 

0.31 

(0.76) 

- % - 

Return  on  Equity .  18.08  6.74 

Return  on  Assets .  7.46  3.01 

Net  Profit  Margin .  7.73  4.00 


For  the  six  months  ended  March  31,  1992,  net  loss 
amounted  to  $324,000  or  three  cents  per  share  compared  to 
net  income  of  $1,504,000  or  15  cents  per  share  for  the  cor¬ 
responding  year-earlier  period.  Sales  fell  37%  to 
$13,332,000  from  $21,365,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  41,405  3,202  0.31 

1990 .  35,185  1,409  0.14 

1989 .  41,043  3,253  0.32 

1988 .  40,766  3,966  0.39 

1987 .  35,926  3,303  0.32 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Ottawa,  Ontario. 


Halifax  Developments  Limited  H.12 

Head  Office  -  400  Duke  Tower,  Scotia  Square,  P.O.  Box 
966,  Halifax,  Nova  Scotia  B3J  2V9  Telephone  -  (902) 
429-3660  Fax  -  (902)  429-7785  Transfer  Agent  -  Montreal 
Trust  Company,  Halifax,  Montreal,  Toronto.  CUSIP  -  405800 
Listed  -  HFD:  TSE. 

Company  -  (N.S.  1965)  Engaged  in  invest.,  development, 
ownership  and  management  of  real  estate  in  the  Halifax, 
N.S.  area. 

Directors  -  J.  J.  Jodrey,  chm.,  Hantsport,  N.S.;  J.  W. 
Gogan,  vice  chm.,  Stellarton,  N.S.;  W.  M.  Perkins,  pres.;  A. 
R.  Harrington,  v-p;  D.  R.  Sobey;  H.  P.  Connor;  D.  J.  Hennigar; 
J.  T.  MacQuarrie;  L.  R.  Shaw;  K.  C.  Rowe,  Halifax;  P  D. 
Sobey,  Stellarton,  N.S.;  M.  H.  D.  McAlpine,  London,  England. 

Key  Personnel  -  J.  R.  Walker,  v-p,  operations;  J.  A.  Roy, 
comptroller  &  sec.;  E.  D.  Fraser,  v-p,  development  & 
construction. 


Authorized 

Outstandingf 

Par 

5,000,000  shs. 

360,000  shs. 
356,720  shs. 

$10 

20,000,000  shs. 

nil 

n.p.v. 

30,000,000  shs. 

13,884,315  shs. 

n.p.v. 

Capital  Stock  - 
Preference 
Variable  rate 
Adjust,  rate 
Non-vtg. 

Common 

tAt  Dec.  31,  1991. 

Pref.  -  Retractable  at  par  at  shareholders'  option  com¬ 
mencing  March  15,  1993;  redeemable  at  par  at  any  time. 
Dividend  is  Vi  prime  plus  3%. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Empire  Company  Limited  held  36% 
and  Scotia  Investments  Limited  held  40.7%  of  the  outstand¬ 
ing  common  shares  at  Dec.  31,  1991. 


Price  Range  -  HFD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.00 

$1.00 

1989 . 

$6.63 

$3.85 

1990 . 

4.90 

1.65 

1988 . 

10.50 

5.00 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Common  -  No  divds.  have  been  paid  since 
Dec.  29,  1989.  Previously,  four  cents  per  share  per  annum 
payable  quarterly  was  paid,  established  with  the  payment  of 
one  cent  per  share  on  Dec.  15,  1987  (first  following  the 
3-for-1  stock  split  on  Oct.  9,  1987)  and  July  1,  1988. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Mortgage  bonds: 

8%,  due  1996  .  $3,893,160 

10%,  due  1992  .  4,651,875 

10%%,  due  1992 .  22,269,574 

Mortgage  loans: 

9%,  due  2000  .  1,543,144 

10/2%,  due  2005 .  1,347,569 

10%%,  due  1992 .  5,665,067 

10%%,  due  2000 .  8,899,826 

11%%,  due  1997 .  10,200,922 

11%%,  due  1992 .  5,584,597 

11%%,  due  1994 .  5,976,857 

Sinking  fund  bonds: 

8%,  due  1993  .  930,000 

8%,  due  1994  .  326,000 

9%%.  due  1999 .  1,340,000 

Sub.  mtge.,  var.due  1992 .  1,600,000 


74,228,591 

Wholly  Owned  Subsidiaries  -  Durham  Leaseholds  Ltd.; 
Halifax  Parking  Limited;  1558715  Holdings  Ltd.;  1558760 
Holdings  Ltd.;  1716433  Nova  Scotia  Limited;  1749331  Nova 
Scotia  Limited. 

Investments  -  Park  Lane  Developments  Ltd.  (50%  int.). 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Long-term  investments . 

Fixed  assets . 

Properties  under  devel . 

Property  interests,  net . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 
Cash  flow  per  share . 


1990 

%Chg  $000 

33,249  -3  34,306 

(3,115)  (100) 

(7,016)  n.a.  (1,405) 

274  31,297 

172,883  165,262 

3,328  3,328 

152,966  147,759 

154,991  -15  181,726 

74,229  104,519 

11,775  19,367 

(936)  (1,131) 

1,775  n.a.  (1,815) 

(60,524)  n.a.  (51,611) 

_  _ 

(0.55)  (0.15) 

(0.11)  (0.13) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -45.06  -6.88 

Return  on  Assets .  -4.17  -0.78 

Net  Profit  Margin .  -21.10  -4.10 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $783,398  or  six  cents  per  share  compared  with 
a  net  loss  of  $1,835,709  or  14  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Total  revenue  increased  mar¬ 
ginally  to  $7,946,702  from  $7,877,581. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  33,249  (7,016)  (0.55) 

1990  .  34,306  (1,405)  (0.15) 

1989 .  29,641  (856)  (0.11) 

1988 .  28,588  (2,153)  (0.20) 

1987 .  27,583  4,807  0.31 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Halifax.  Nova 
Scotia. 


Halliburton  Company  H.13 

Head  Office  -  3600  Lincoln  Plaza,  500  North  Akard  St., 
Dallas,  Texas  USA  75201-3391  Telephone  -  (214)  978-2600 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto;  First  Chicago  Trust  Company  of  New  York,  New 
York,  N.  Y.;  NationsBank  of  Texas,  N.A.,  Dallas,  Tex.  CUSIP 
-  406216  Listed  -  HAL:  TSE.  Employees  •  73400  in  Dec. 
1991. 

Company  -  (Delaware  1924)  A  diversified  energy  services, 
engineering/construction  and  insurance  services  company. 
Operates  in  approx.  100  countries  through  3  groups:  Energy 
Services  Group  provides  products  and  services  for  resource 
explor.,  development,  production  and  management  to  the 
energy  industry;  Engineering  and  Construction  Services 
Group  provides  engineering,  construction,  project  manage¬ 
ment,  maintenance  and  environmental  services  for  industrial 
and  governmental  entities;  and  Insurance  Services  Group 
provides  property  and  casualty  insurance  and  healthcare 
cost  management  services.  Approx.  53%  of  revenue  is 
derived  from  engineering  and  construction  services;  42% 
from  oil-field  services  and  products,  and  5%  from  insurance 
services. 

In  January  1992,  the  company  signed  a  letter  of  intent  for 
the  purchase  of  all  of  the  assets  of  Teledyne  Merla  from  a 
subsid.  of  Teledyne  Inc.  The  purchase  is  subject  to  various 
regulatory  approvals. 

Directors  -  T.  H.  Cruikshank,  chm.  &  CEO;  W.  B.  Pieper, 
v-chm.;  D.  P.  Jones,  pres.;  E.  L.  Cox;  R.  T.  Staubach;  R.  L. 
Crandall,  Dallas;  Anne  L.  Armstrong,  Armstrong,  Texas;  W. 
R.  Howell;  J.  W.  Glanville,  New  York;  E.  L.  Williamson,  New 
Orleans;  F.  J.  McDonald,  Bloomfield  Hills,  Mich.;  R.  W. 
Campbell,  Calgary;  Rt.  Hon.  Lord  Clitheroe,  London, 
England. 

Key  Personnel  -  R.  M.  Kennedy,  v-p  legal;  G.  T.  Marcus, 
v-p  investor  relations;  J.  R.  Skinner,  v-p  taxes;  C.  R.  Fielder, 
v-p  &  treas.;  J.  H.  Blurton,  v-p  finance;  Susan  S.  Keith,  v-p  & 
corp.  sec.;  Karen  S.  Stuart,  v-p  admin.;  T.  M.  Woods,  v-p 
information  services. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  200,000,000  shs.  107,050,940  shs.  $2.50 

t  At  Mar.  23,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  HAL 

Year  High  Low  Year  High  Low 

1991  1989 .  $50.88  $50.88 

1990   58.75  38.75 

Dividends  -  Common  -  Present  rate  of  $1.00  per  sh.  p.a. 
paid  quarterly  was  established  with  US$0.25  per  sh.  paid 
June  24, 1986.  Previous  rate  of  $1.80  per  sh.  p.a.  was  estab¬ 
lished  with  US$0.25  per  sh.  paid  Dec.  22,  1983. 


Long-Term  Debt 

Long-term  debt  outstanding  at  Dec.  31,  1991,  was  as 
follows: 

Cv.  debs.,  due  2006T . US$314,600,000 

8.75%  debs.,  due  2021  .  200,000,000 


S.f.  debentures: 
10.2%,  due  2005. 
9.25%,  due  2000. 
7.95%,  due  1995. 
Other . 


90,300,000 

39,800,000 

5,900,000 

2,600,000 


653,200,000 

tZero  coupon  convertible  debs.  Each  $1,000  principal 
amount  is  convertible  into  6.824  com.  shs.  of  the  company. 

Wholly  Owned  Subsidiaries  -  Brown  &  Root  Braun; 
Brown  &  Root  Civil;  Brown  &  Root  Forest  Products;  Brown  & 
Root,  Inc.;  Brown  &  Root  Industrial  Services  Inc.;  Brown  & 
Root  Manufacturing  and  Process  Industries;  Brown  &  Root 
Marine;  Brown  &  Root  Power;  Brown  &  Root  Services 
Corporation;  Halliburton  Energy  Services  Group;  Halliburton 
Geodata  Ltd.;  Halliburton  Geophysical  Services,  Inc.; 
Halliburton  Logging  Services,  Inc.;  Halliburton  NUS 
Environmental  Corporation;  Halliburton  Resevoir  Services; 
Halliburton  Resource  Management  Division;  Halliburton 
Services  Division;  Health  Economics  Corporation;  Highlands 
Insurance  Company;  Jet  Research  Center,  Inc.;  Otis 
Engineering  Corp.,  Tex.;  Sierra  Geophysics,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

US$000  %Chg 

US$000 

6,975,500 

+1 

6,905,200 

62,300 

30,800 

26,600 

-87 

197,400 

131,600 

123,400 

3,203,700 

2,955,100 

1,191,500 

1,013,200 

5,017,200 

+10 

4,543,900 

1,050,400 

966,800 

653,200 

189,800 

2,164,600 

2,246,900 

333,100 

333,300 

286,200 

+95 

146,700 

131,600 

+7 

123,400 

1J£$ 

0.25 

1.85 

- % 

Return  on  Equity .  1.21 

Return  on  Assets .  0.56 

Net  Profit  Margin .  0.42 


9.04 

4.48 

2.90 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  6,975,500  26,600  0.25 

1990 .  6,905,200  197,400  1.85 

1989 .  5,659,500  135,000  1.27 

1988 .  4,825,700  93,600  0.89 

1987 .  3,835,500  48,100  0.45 


Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Dallas, 
Texas. 


Halo  Gaming  Corporation  H.14 

Head  Office  -  507,  540  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2K1  Telephone  •  (604)  682-3355  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
40636K  Listed  -  HLO:  VSE. 

Company  -  (B.C.  1965)  No  operating  business.  In  March 
1992,  was  negotiating  with  Vend  Tek  Industries  to  acquire  the 
exclusive  rights  to  distribute  the  QD1000  Pull-Tab  ticket 
vending  machines  in  Alberta  and  Saskatchewan. 

Name  changed  from  AMD  Resources  Corporation.  April 
24,  1992. 

Directors  -  Bemie  Fitch,  pres.;  T.  N.  Birkland;  D.  Y.  Sam. 
Capital  Stock  •  Authorized  Outstandingt 

Common  100,000,000  shs.  3,431,997  shs. 

|At  April  24,  1992;  375,000  shs.  held  in  escrow. 


SURVEY  OF  INDUSTRIALS  1992 
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Common  -  One  vote  per  share. 

Price  Range  -  HLO 

Year  High  Low  Year  High  Low 

1991 .  $0.11  $0.03  1989 .  $0.85  $0.10 

1990 .  0.19  0.05  1988 .  1.30  0.25 

Consolidations:  1-for-5  in  1989 

Halton  Reinsurance  Company  H.15 
Limited 

Head  Office  -  P.O.  Box  HM  660,  Belvedere  Building,  Pitts 
Bay  Road,  Hamilton  5,  Bermuda  Telephone  -  (809) 
295-0713  Transfer  Agent  •  First  City  Trust  Company, 
Toronto.  CUSIP  -  40649L  Listed  -  HLN:  TSE. 

Company  -  (Bermuda  1985)  Reinsures  professional  liabil¬ 
ity  risks  underwritten  for  Canadian  professionals,  particularly 
chartered  accountants,  architects,  engineers,  nurses,  and 
chiropractors  as  well  as  for  directors  and  officers.  In  1991, 
the  company  commenced  participation  with  the  Simcoe  Erie 
Group  in  a  fidelity  bond  share  quota  agreement. 

Directors  -  Peter  Schlesinger,  pres.,  Smith’s  Parish;  J.  M. 
Sharpe,  v-p,  Warwick;  J.  A.  Pearman,  Pembroke;  C.  E. 
Ranee,  Pembroke,  Bermuda;  J.  M.  Armitage,  Toronto;  J.  C. 
Stradwick  Jr.,  Ancaster,  Ont.;  R.  C.  W.  Mauran,  London, 
England.;  C.  W.  Brandyberry,  Pittsburgh,  Penn.;  B.  J. 
Alexander,  St.  Vincent,  West  Indies. 

Key  Personnel  -  F.  A.  F.  How,  v-p  finance  &  treas.;  S.  D. 
Crosbie,  sec. 


Key  Personnel  -  S.  F.  W.  Meadley,  v-p  &  controller;  R. 
Boulet,  v-p  personal  computer  div.;  Perry  Monych,  v-p 
finance  &  planning;  R.  W.  Leeder,  v-p  systems  div. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  2,599,019  shs. 

Class  B  unlimited  1,011  shs. 

t  At  Feb.  28,  1992. 

Class  A  &  B  -  Inter-convertible  on  a  share-for-share  basis. 
Rank  equally.  One  vote  per  sh. 

Major  Shareholders  -  Yorkvale  Limited  held  41%  of  the 
outstanding  class  A  and  B  shares  at  Aug  1,  1991. 


Year 

High 

Price  Range  -  HGL.A 

Low  Year 

High 

Low 

1991.... 

.  $13.50 

$8.50 

1989 . 

$9.25 

$5.50 

1990... 

11.25 

8.25 

1988 . 

6.25 

4.10 

Capital  Stock  Changes  -  During  fiscal  1991,  10,000  class 
A  shares  were  issued  under  options,  8,344  under  the  1985 
employee  share  purchase  plan,  7,894  on  conversion  of 
debentures  and  19,342  were  purchased  and  cancelled. 

Dividends  -  Class  A  and  B  Common  -  Present  rate  of  12 
cents  per  share  per  annum  established  with  the  quarterly 
payment  of  three  cents  per  share  on  Aug.  1,  1989. 

Long-Term  Debt 

At  Apr.  30,  1991,  o/s  was  $16,811,000  in  l.-t.  debt  consist¬ 
ing  of  $10,000,000  in  subord.  debs,  due  April  30,  1995; 
$6,200,000  in  bankers’  acceptances  due  at  various  dates 
from  1992  to  1994;  and  $611,000  in  a  term  loan  maturing  in 
1994. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Preference 

268,191 

shs. 

nil 

$1.30 

Preferred 

493,340 

shs. 

312,800  shs. 

$9.50 

Ordinary 

5,684,782 

shs. 

4,496,128  shs. 

$0.13 

tAt  Sept.  30,  1991. 

Preferred  -  Each  sh.  is  convertible  into  one  com.  sh. 
Redeemable  after  1991.  Non-voting.  Entitled  to  cum.  divds. 
of  $0.80  per  sh.  p.a. 

Ordinary  -  One  vote  per  share. 

Major  Shareholders  -  Tuckahoe  Financial  Corporation 
held  1,368,550  ord.  shs.  (30.4%  int.)  at  Sep.  30,  1991. 


Price  Range  -  HLN 


Year  High  Low 

Year 

High 

Low 

1991 .  $2.50  $1.84 

1989 . 

$2.30 

$1.35 

1990 .  2.70  1.85 

1988 . 

1.55 

1.25 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

5,541 

... 

5,557 

Net  income . 

1,676 

+6 

1,574 

Total  investments . 

23,821 

18,359 

Total  assets . 

29,934 

+17 

25,687 

Shareholders'  equity . 

10,712 

9,286 

Cash  from  oper.  activ. . 

3,434 

-14 

% 

4,006 

Return  on  Equity . 

16.76 

18.25 

Return  on  Assets . 

6  03 

6.68 

Net  Profit  Margin . 

30.25 

28.32 

For  the  three  months  ended  Dec.  31,  1991,  net  income 


was  $263,364  or  4.5 0  per  sh.  compared  with  $303,968  or 
5.40  per  sh.  for  the  same  period  one  year  earlier;  Net  premi¬ 
ums  earned  increased  to  $1,203,959  from  $1,631,461. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  5,541  1,676  0.32 

1990 .  5,557  1,574  0.29 

1989 .  5,819  1,228  0.22 

1988 .  4,879  919  0.15 


Auditors  -  (Bermuda)  Coopers  &  Lybrand,  C.A.,  Hamilton. 


The  Hamilton  Group  Limited  H.16 

Head  Office  -  5985  McLaughlin  Rd.,  Mississauga,  Ontario 
L5R  1B8  Telephone  -  (416)  568-4111  Fax  -  (416)  568-3971 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  407385  Listed  -  HGL:  TSE.  FP  500  Revenue  Ranking  - 
Top  500:458.  Employees  -  320  in  Aug.  1991. 

Company  -  (Canada  1928)  Sells,  rents  and  leases  com¬ 
puter  products  across  Canada  under  the  name  Hamilton 
Computer  Sales  and  Rentals. 

Directors  -  W.  J.  Young,  pres.;  P.  L.  Nielsen,  v-p  &  gen. 
mgr.;  R.  C.  Brown;  J.  H.  Philips;  G.  D.  Young;  R.  L.  Martin, 
Toronto;  A.  B.  Young,  Campbellville,  Ont.;  E.  B.  Priestner, 
Burlington,  Ont.;  H.  D.  Barber,  Dundas,  Ont. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

139,868 

+8 

129,231 

Net  income  before  ext . 

4,598 

-5 

4,823 

Extraordinary  items . 

(749) 

Net  income . 

4,598 

+13 

4,074 

Fixed  assets,  net . 

29,598 

31,565 

Total  assets . 

62,165 

+6 

58,720 

Debt . 

16,811 

15,250 

Shareholders’  equity . 

24,938 

20,626 

Cash  flow . 

23,467 

22,757 

Cash  from  oper.  activ. . 

4,960 

n.a. 

(5,158) 

Net  cash  position . 

(303) 

n.a. 
$  _ 

(2,011) 

Earnings  per  CI.A  &  B  sh.: 

On  net  income,  bef.  ext. ... 

1.77 

1.87 

On  net  income . 

1.77 

-% 

1.58 

Return  on  Equity . 

20.18 

25.80 

Return  on  Assets . 

7.61 

9.44 

Net  Profit  Margin . 

3.29 

3.73 

For  the  nine  months  ended 

Jan.  31, 

1992, 

net  income 

increased  15%  to  $3,281,000  or  $1.26  per  share  from 
$2,836,000  or  $1.09  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  rose  25%  to  $125,062,000  from 
$100,047,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991 .  139,868  4,598  1.77 

1990 .  129,231  4,823  1.87 

1989 .  80,108  2,569  1.01 

1988 .  74,305  990  0.40 

1987 .  60,347  (224)  (0.09) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Hamilton,  Ontario. 


Hammerson  Canada  Inc.  H.17 

Head  Office  -  1000,  55  City  Centre  Dr.,  Mississauga, 
Ontario  L5B  1M3  Telephone  -  (416)  270-7000  Fax  -  (416) 
270-7001  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  40831 K 

Company  -  (Ont.  1978)  Holds,  develops  and  manages 
office  buildings  and  shopping  centres  in  Canada.  Properties 
include  Mississauga  City  Centre  with  approx.  810,000 
square  feet  of  office  space  and  Square  One  shopping  centre, 
also  in  Mississauga,  with  1,365,000  square  feet  of  retail 
space;  Bow  Valley  Square  shopping  centre  in  Calgary 
(approx.  1.5  million  rentable  square  feet);  and  office  build¬ 
ings,  70  University  Ave.  and  2  Bloor  St.  W.  (adjoining  retail 
prop.  Cumberland  Terrance)  in  Toronto. 

Directors  -  Sydney  Mason,  chm.,  London,  England;  E.  B. 
Heyland,  pres.  &  CEO;  R.  E.  Fletcher,  v-p  finance  &  sec.;  H. 
C.  Quennell,  v-p  retail  properties;  Elisabeth  Stroback,  v-p 
corp.  management;  D.  G.  Milne;  G.  B.  Cowper-Smith, 
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Toronto;  J.  H.  Riddell;  J.  R.  Parry;  A.  R.  Charron,  v-p  design 
&  construction;  Francis  Hyland;  D.  C.  Davenport,  Vancouver; 
A.  M.  Click,  Buffalo.  N.Y.;  H.  R.  Vogt. 

Key  Personnel  -  S.  J.  Rapkin,  sec.;  M.  B.  Need,  controller. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited 

9.12%  2nd  unlimited  1,019,240  shs. 

9.12%  3rd  unlimited82,350  shs.  Common 

unlimited  124,000,001  shs. 
tAt  Dec.  31,  1991. 

2nd  &  3rd.  Preferred  -  Redeemable  and  retractable  at  any 
.  time  at  $25  per  sh.  plus  declared  and  unpaid  divds. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Hammerson 
Property  Investment  and  Development  Corporation  pic  of 
London,  England  at  Dec.  31,  1991. 


Long-Term  Debt 

At  Dec.  31, 1991,  debt  totaled  $349,629,000  (including  cur¬ 
rent  portion  of  $1,156,000)  and  consisted  of  $59,512,000  in 
secured  debt  and  $290,117,000  in  unsecured  debt. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Fixed  assets . 

Properties,  resale . 

Income  producing  properties. 

Property  interests,  net . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  from  oper.  activ . 


111,620 

+1 

110,774 

68 

414 

7,796 

+29 

6,059 

4,204 

3,099 

121,678 

121,738 

602,588 

594,746 

687,412 

682,427 

703,850 

+2 

692,699 

349,629 

298,083 

226,170 

217,082 

23,971 

+32 

18,200 

$ 


Earnings  per  Common  sh. ...  n.a.  n.a. 


- % - 

Return  on  Equity .  3.52  2.10 

Return  on  Assets .  1.12  0.88 

Net  Profit  Margin .  6.98  5.47 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


The  Hammerson  Property  H.18 
Investment  and  Development 
Corporation  pic 

Head  Office  -  100  Park  Lane,  London,  England  W1Y  4AR 
Telephone  -  (071)  629-9494  Fax  -  (071)  629-0498  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  408315 
Listed  -  HPD:  TSE.  Employees  -  378  in  Dec.  1991. 

Company  -  (England  1940)  Holding  company  for  a  group 
whose  business  is  property  invest,  and  development.  Holds 
real  estate  in  the  U.K.,  Canada,  U.S.,  Europe,  Australia  and 
New  Zealand. 

Principal  properties  in  Canada  include  Bow  Valley  Square 
in  Calgary,  the  Square  One  shopping  centre  and  4  office 
buildings  in  Mississauga,  Ont.,  and  70  University  Ave.  and 
Bloor  St.  West  in  downtown  Toronto. 

Directors  -  Sydney  Mason,  chm.;  J.  R.  Parry;  R.  S. 
Johnson,  sec.;  William  Tindale;  H.  R.  Vogt;  J.  M.  D.  Scott;  A. 
M.  Glick;  M.  M.  Gill;  J.  H.  Riddell;  A.  S.  Bell;  R.  J.  G. 
Richards;  G.  M.  Smith;  G.  D.  Gwilt,  United  Kingdom;  E.  B. 
Heyland;  R.  A.  C.  Mordant,  Toronto;  Tony  Ball;  W.  H.  Cairns, 
Australia;  T.  O.  Hutchinson. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Ordinary  50,070,170  shs.  36,081,731  shs.  25p 

A'Ord.  186,658,527  shs.  130,402,906  shs.  25p 

tAt  Dec.  31,  1991. 

Ordinary  &  ‘A’  Ordinary  (limited  vtg.)  -  Rank  pari  passu 
in  all  respects  except  that  ordinary  shs.  entitled  to  1  vote  for 
each  5  pence  par  value  (5  votes  per  sh.)  while  'A'  ordinary 
shs.  are  entitled  to  1  vote  for  each  30  pence  of  par  value  (% 
vote  per  sh.). 

Major  Shareholders  -  The  Standard  Life  Assurance 
Company  held  11,345,206  ordinary  shs.  and  27,934,400  lim¬ 
ited  voting  A  ordinary  shs.  (27.7%  int.)  at  April  16,  1991. 

Price  Range  -  HPD 

Year  High  Low  Year  High  Low 

1991 .  $11.63  $11.25  1989 .  $18.50  $16.25 

1990 .  16.25  13.75  1988 .  19.63  19.63 

Dividends  -  Ordinary  &  ‘A’  Ordinary  -  No  set  rate. 
Declared  payment  of  17. Op  per  sh.  on  June  16,  1992.  Paid 
20. 5p  per  sh.  in  1991  and  19.5p  per  sh.  in  1990. 


Long-Term  Debt 

At  Dec  31,  1990,  l-t  debt  totaled  £756,200,000  and  con¬ 
sisted  of  £57,300,000  in  secured  loans,  £691,800.000  in 
unsecured  loans,  and  £7,100,000  in  other  unsecured 
borrowings. 

Wholly  Owned  Subsidiaries  -  Hammerson  (Amethyst) 
Properties  Ltd.;  Hammerson  BV;  Hammerson  Canada  Inc.; 
Hammerson  Espana  SA;  Hammerson  Fifth  Ave.  Inc.; 
Hammerson  GmbH;  Hammerson  Group  Management  Ltd.; 
Hammerson  Holdings  (USA)  Inc.;  Hammerson  International 
Holdings  Ltd.;  Hammerson  (Newchat)  Properties  Ltd.; 
Hammerson  Properties  Inc.;  Hammerson  Property  (NZ)  Ltd.; 
Hammerson  Property  Pty.  Ltd.;  Hammerson  SA;  Hammerson 
U.K.  Properties  Ltd. 

Subsidiaries  -  D.O.B.  Estate  Ltd.  (65.22%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

£000  %Chg 

£000 

Operating  revenue . 

166,500 

+6 

157,600 

Net  income  before  ext . 

37,400 

-27 

51,500 

Extraordinary  items . 

(96,600) 

(11,400) 

Net  income . 

(59,200) 

n.a. 

(40,100) 

Cash  and  equivalent . 

28,900 

74,600 

Long-term  investments . 

22,800 

19,500 

Property  interests,  net . 

1,932,200 

2,147,500 

Total  assets . 

2,060 

-12 

2,338 

Debt . 

756,200 

806,100 

Shareholders'  equity . 

1,060.000 

1,383,100 

Cash  flow . 

40,200 

51,900 

Cash  from  oper.  activ. . 

7,300 

-65 

£ 

20,800 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.23 

0.31 

On  net  income . 

n.a. 

n.a. 

% 

Return  on  Equity . 

3.06 

7.45 

Return  on  Assets . 

Net  Profit  Margin . 

23.54 

34.71 

Hammond  Manufacturing  H.19 
Company  Limited 

Head  Office  -  394  Edinburgh  Rd.  N.,  Guelph,  Ontario 
N1H  1E5  Telephone  -  (519)  822-2960  Fax  -  (519)  822-0715 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto,  Ont. 
CUSIP  -  40851 T  Listed  -  HMM:  TSE.  FP  500  Revenue 
Ranking  -  Top  500:490.  Employees  -  1200  in  Dec.  1991. 

Company  -  (Ont.  1944)  Engaged  in  the  manufacture  of 
electronic  and  electrical  transformers  and  cabinetry. 
Operates  10  plants  and  2  warehouses  in  Canada,  the  U  S. 
and  England  through  3  groups:  Moloney  Electric, 
Transformer  and  Cabinetry. 

The  Transformer  Group  manufactures  a  broad  range  of  dry 
type  transformers  and  wound  magnetics  for  electrical/ 
electronic  original  equipment  manufacturers,  construction, 
maintenance/repair,  military,  aerospace,  machine  tool  and 
other  related  industries.  The  Moloney  Electric  Group  pro¬ 
duces  distribution  and  power  transformers  for  the  utility  mar¬ 
ket.  The  Cabinetry  Group  manufactures  electrical  and  elec¬ 
tronic  cabinetry  including  plastic  and  diecast  metal  cases, 
instrument  cases,  keyboard  consoles,  electrical  enclosures 
and  electronic  racks. 

In  August  1991,  the  company  decided  not  to  sell  the  Wiring 
Devices  operations  but  to  reorganize  and  return  it  to  profita¬ 
bility.  During  1991,  the  Transformer  Group  was  reorganized 
with  two  plants  closed  and  the  amalgamation  of  operations 
into  the  three  remaining  plants.  The  porcelain  operations  of 
the  Wiring  Devices  Group  were  also  shutdown. 

Directors  -  R.  F.  Hammond,  pres.;  W.  G.  Hammond,  v-p, 
Guelph,  Ont.;  M.  J.  Lawrie,  Puslinch,  Ont.;  Guido  Marini, 
Islington,  Ont.;  R.  J.  Mackenzie,  Sarasota,  Fla.;  Z.  D.  Simo, 
Toronto. 

Key  Personnel  -  R.  J.  Anderson,  v-p  fin.;  D.  G.  Fisher, 
corp.  contr.;  I.  W.  MacPherson,  pres,  cabinetry  group;  C.  A. 
Mahy,  v-p  human  resources;  F.  A.  Raftis,  pres,  transformer 
group;  M.  W.  Stedman,  pres.  Moloney  group. 


Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  nil 

Class  A  unlimited  4,613,500  shs. 

Class  B  unlimited  2,778,300  shs. 

T  At  Dec.  31,  1991. 

Preferred  -  Issuable  in  series. 

Class  A  Subordinate  Voting  -  One  vote  per  sh.  Share 
equally  with  respect  to  divds.  on  class  B  shs. 


SURVEY  OF  INDUSTRIALS  1992 


417 


Class  B  Common  -  Four  votes  per  sh.  Convertible  into 
class  A  shs.  on  a  sh,-for-sh.  basis.  Annual  divds.  on  class  B 
shs.  may  not  exceed  annual  divds.  on  class  A  shs. 

Major  Shareholders  -  Eramosa  Group  Limited,  owned  by 
the  Hammond  family,  held  100%  of  the  class  B  shares  and 
40.15%  of  the  outstanding  class  A  shares  at  March  30, 1992. 

Price  Range  -  HMM.A 


Year  High  Low  Year  High  Low 

1991 .  $2.10  $1.40  1989 .  $2.40  $1.60 

1990 .  2.25  1.50  1988 .  3.30  2.15 


Dividends  -  Class  A  Subordinate  Voting  -  Dividends 
omitted.  Previously,  a  rate  of  12  cents  per  share  was  paid 
quarterly  from  Sept.  30,  1986  (initial  following  listing  and  the 
public  share  issue  in  June  1986)  to  Sept.  30, 1988,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  loans-) .  4,900,000 

Mortgages  due  1994$ .  4,514,000 

8%  US$  mtge.  loan .  1,834,000 

Other .  1,125,000 


Less:  Current  portion 


12,373,000 
1 ,473,000 


10,900,000 

$  At  variable  interest  rates  based  on  the  bank's  prime  lend¬ 
ing  rate  maturing  in  1995  and  2000. 

$  Bearing  interest  rates  at  11.5%  to  11.75%. 

Wholly  Owned  Subsidiaries 

Hammond  Electronics  Limited. 

Hammond  Manufacturing  Company  Inc. 

Hammond  Manufacturing  Holdings  Limited. 

NECO  Hammond  Inc. 


NECO  Hammond  Inc.  holds: 

100%  int.  in  Matra  Electric,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. .... 
Net  cash  position . 

Earnings  per  CI.A  &  B  sh. 


1991 
$000  %Chg 

121,892  -10 

277 

(2,724)  n.a. 

824 
41,592 
4,198 
15,307 
61,513 
33,947 
10,900 
15,579 
(300) 

4,504 
(18,445) 


-10 


(0.37) 


-12 

n.a. 

$  — 


-%- 


1990 

$000 

136,160 

(1,061) 

85 

779 

47,515 

3,209 

17,457 

68,678 

37,847 

11,364 

18,303 

3,031 

5,130 

(21,556) 

Ml 


Return  on  Equity .  -16.08  0.47 

Return  on  Assets .  -4.18  0.12 

Net  Profit  Margin .  -2.23  0.06 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
amounted  to  $106,000  or  one  cent  per  share  compared  to  a 
net  loss  of  $881,000  or  12  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  rose  4%  to  $32,245,000 
from  a  restated  $31,140,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991  .  121,892  (2,724)  (0.37) 

1990 .  125,029  85  0.01 

1989 .  126,626  (8,684)  (1.17) 

1988 .  136,890  (916)  (0.12) 

1987 .  129,429  1,505  0.20 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Hanco  Foods  Inc.  H.20 

Head  Office  -  No.  1,  5579  -  47th  St„  Red  Deer,  Alberta 
T4N  1S1  Telephone  -  (403)  347-1175  Transfer  Agent -The 
R-M  Trust  Company,  Calgary  and  Edmonton.  Listed  -  HCF: 
ASE. 

Company  -  (Alta.  1990)  Junior  capital  pool  formed  to  iden¬ 
tify  and  evaluate  acquisitions  of  Arby’s  restaurants.  In 
February  1992,  announced  that  the  acquisition  of  C.D.  Food 


Services  Ltd.,  which  owns  and  operates  3  Arby's 
Restaurants  (the  proposed  major  transaction)  was  cancelled. 
Listed  on  ASE,  May  31,  1991. 

Directors  -  W.  P.  Hanson,  pres.,  Red  Deer;  B.  E.  Hewins, 
sec-treas.,  Edmonton;  P.  J.  Hanson;  R.  D.  Stephen,  Red 
Deer,  Alta. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  unlimited  2,185,000  shs. 

$At  Nov.  30,  1991;  1,070,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  P.  Hanson,  B.  E.  Hewins,  and  P. 
J.  Hanson  each  held  336,916  com.  shs.  (15.42%  int.)  at  May 
9,  1991. 

Price  Range  -  HCF 

Year  High  Low 

1991 $0.25  $0.10 


Hanil  Bank  Canada  H.21 

Head  Office  -  2604,  Four  Bentall  Centre,  1055  Dunsmuir 
St.,  P.O.  Box  49283,  Vancouver,  British  Columbia  V7X  1L3 
Telephone  -  (604)  681-2266 
Company  -  (Canada  1982)  Schedule  II  bank. 

Directors  -  K.  J.  Kim,  pres.  &  CEO;  Moo  Lee,  exec,  v-p;  R. 
J.  Kayser,  Vancouver;  W.  H.  Kim,  v-p  &  gen.  mgr.;  Robert 
Stocks,  Toronto. 

Key  Personnel  -  F.  E.  Chambers,  v-p  corp.  credit. 

Capital  Stock  -  Authorized  Outstanding-)  Par 
Common  200,000  shs.  200,000  shs.  $100 

$  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Hanil  Bank, 
Seoul,  Korea  at  Oct.  31,  1991. 

Capital  Stock  Changes  -  On  Oct.  29,  1991,  50,000  com¬ 
mon  shares  were  issued  to  the  parent  bank  for  $5,000,000 
cash. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

10,356 

-29 

14,593 

Interest  expense . 

10,036 

10,762 

Net  interest  income . 

319 

-92 

3,831 

Provision  for  loan  losses . 

2,317 

3,032 

Other  income . 

587 

536 

Net  income . 

(4,289) 

n.a. 

(1,056) 

Cash  resources . 

21,556 

2,344 

Securities . 

700 

700 

Loans . 

114,037 

111,033 

Fixed  assets,  net . 

1,179 

1,336 

Total  assets . 

139,122 

+19 

117,237 

Deposits . 

123,645 

106,453 

Other  liabilities . 

5,048 

1,066 

Shareholders’  equity . 

10,429 

$ 

9,718 

Earnings  per  Common  sh. ... 

(28.54) 

% 

(7.04) 

Return  on  Equity . 

-42.58 

-10.31 

Return  on  Assets . 

-3.35 

-0.98 

Net  Profit  Margin . 

-473.40 

-24.18 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  10,356  (4,289)  (28.54) 

1990 .  14,593  (1,056)  (7.04) 

1989 .  10,850  2,376  15.84 

1988 .  7,428  2,364  15.76 

1987 .  6,459  147  0.98 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario; 
Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Hankin  Atlas  Industries  Limited  H.22 

Head  Office  -  100,  4120  -  23rd  St.  N.E.,  Calgary,  Alberta 
T2E  6W9  Telephone  -  (403)  291-0053  Fax  -  (403)  250-8099 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Vancouver  CUSIP  -  41043L  Listed  -  HAI:  VSE. 

Company  -  (B.C.  1965)  Through  wholly  owned  subsid., 
Hankin  Atlas  Ozone  Systems  Limited,  designs,  manufac¬ 
tures,  supplies  and  services  ozonation  systems  for  the 
municipal  drinking  water  market,  the  municipal  and  industrial 
waste  water  market  and  for  the  treatment  of  industrial  efflu¬ 
ents  and  industrial  odours. 
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Directors  -  H.  M.  Blair,  chm.,  pres.  &  CEO,  Calgary;  R.  L. 
Larocque,  v-p,  Toronto;  J.  V.  Martin,  Calgary;  R  B.  Lebel; 
Walter  Maughan,  Vancouver. 

Key  Personnel  -  J.  E.  Lanigan,  sec. 


Capital  Stock  -  Authorized  Outstanding-)- 

Preferred .  unlimited  nil 

Voting  CI.A .  20,000,000  shs.  nil 

Common .  unlimited  4,343,384  shs. 


fAt  Feb.  28,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  V.  Martin  held  743,168  com.  shs. 
(17.80%  int.)  and  Imperial  Metals  Corporation  held  487,197 
com.  shs.  (11.22%  int.)  at  Feb.  28,  1992. 

Price  Range  -  HAI 


Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.10  1989 .  $0.29  $0.12 

1990 .  0.41  0.10  1988 .  0.55  0.15 


Long-Term  Debt 

At  Dec.  31,  1991,  l-t  debt  totaled  $243,600  and  consisted 
entirely  of  12%  redeemable  convertible  debs.,  due  Dec.  31, 
1999. 

Wholly  Owned  Subsidiaries  -  Hankin  Atlas  Ozone 
Systems  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

710 

-33 

1,064 

Net  income . 

(385) 

n.a. 

(102) 

Cash  and  equivalent . 

92 

206 

Current  assets . 

652 

370 

Fixed  assets,  net . 

187 

223 

Total  assets . 

1,091 

+26 

869 

Current  liabilities . 

718 

162 

Long-term  debt,  net . 

244 

243 

Shareholders'  equity . 

130 

464 

Cash  flow . 

(339) 

(35) 

Cash  from  oper.  activ. . 

(375) 

n.a. 

(89) 

Net  cash  position . 

51 

-75 

■  $ 

204 

Earnings  per  com  sh . 

(0.10) 

% 

(0.03) 

Return  on  Equity . 

-129.63 

-19.96 

Return  on  Assets . 

-39.29 

-13.28 

Net  Profit  Margin . 

-54.23 

-9  59 

At  Dec.  31,  1991,  current  assets  were  $513,770  and  cur- 

rent  liabilities  were  $619,386;  total  assets  were  $910,179  and 
shareholders'  equity  was  $47,193. 

Auditors  -  Buchanan  Barry  &  Co.,  C.A.,  Calgary,  Alberta. 


Hanna  Pacific  Steel  Company  H.23 
Ltd. 


Head  Office  -  3,  7965  Alexander  Rd„  R  R.  #7,  Delta, 
British  Columbia  V4G  1C6  Telephone  -  (604)  946-3116  Fax 
-  (604)  946-3757  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  41054D  Listed  -  HPS:  VSE. 

Company  -  (B.C.  1988)  Distributes  steel  plate  products  to 
a  wide  range  of  industrial  users  in  western  Canada.  In  1992, 
the  company  proposed  to  wind  down  this  operation. 

Holds  mineral  prospects  in  B.C. 

Has  wholly  owned  interest  in  a  travel  and  tour  business. 

In  February  1992,  the  company  acquired  exclusive  market¬ 
ing  and  distribution  rights  for  the  FOCH  Patriot  apartment 
security  system  in  exchange  for  100,000  common  shares. 

In  February,  1992  shareholders  approved  a  change  of 
name  to  HPS  Industrial  Developments  Limited. 

Directors  -  Greg  Neeld,  pres.;  G.  F.  Hanna,  sec.;  Audrey 
Davy;  V.  P.  Hanna,  Vancouver;  Gabriel  Etele,  Hamilton. 
Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  2,954,441  shs. 

tAt  Feb.  28,  1991. 

Common  -  One  vote  per  share. 


Year  High 

1991 .  $0.28 

1990 .  0.28 

Wholly  Owned 


Price  Range  -  HPS 
Low  Year  High  Low 

$0.08  1989 .  $0.70  $0.11 

0.08  1988 .  1.75  0.30 

Subsidiaries  -  Vinta  Tours  and  Travel. 


Harris  Steel  Group  Inc.  H.24 

Head  Office  -  604,  4120  Yonge  St.,  Willowdale,  Ontario 
M2P  2B8  Telephone  -  (416)  590-9549  Fax  -  (416)  590-9560 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
.  414574  Listed  -  HSG:  TSE.  Employees  -  765  in  Dec. 
1991. 

Company  -  (Ont.  1953)  Fabricates  and  installs  concrete 
reinforcing  and  structural  steel.  Also  manufactures  and  dis¬ 
tributes  wire  and  wire  products,  welded  wire  mesh,  cold  fin¬ 
ished  bar,  heavy  industrial  steel  and  aluminum  grating.  The 
company  also  produces  and  markets  epoxy-coated  reinforc¬ 
ing  steel  and  designs  and  installs  concrete  post-tensioning 
systems. 

Plants  are  located  in  Burlington,  Stoney  Creek,  Samia  and 
Toronto,  Ont.;  Edmonton;  Calgary;  Vancouver;  Montreal; 
Pittsburgh  and  Bethlehem,  Pa.;  Detroit,  Mich.;  Boston  and 
Mansfield,  Mass.;  and  Seattle,  Wash.  Markets  include 
Canada  and  the  northeastern,  central  and  western  U.S. 

On  Jan.  16,  1992,  the  company  acquired  the  assets  and 
business  of  Arizona  Rebar  Inc.,  a  supplier  to  construction 
projects  in  Arizona,  California,  Nevada  and  New  Mexico.  The 
firm,  headquartered  in  Phoenix,  Ariz.,  was  renamed  Harris 
Rebar  Inc. 


Directors  -  M.  E.  Harris,  chm.  &  pres.;  John  Harris,  exec, 
v-p  &  pres.  Harris  Rebar,  Toronto;  B.  J.  Timmerman,  v-p  fin. 
&  sec.,  Oakville,  Ont.;  G.  W.  Riddell,  pres.  Laurel  Steel 
Products;  Alexander  Kerney;  J.  W.  Leech:  B.  D.  Rose;  Lorie 
Waisberg,  Toronto. 

Key  Personnel  -  Derek  Price,  pres.  Fisher  &  Ludlow. 


Capital  Stock  • 

Class  A 
Class  B 
Common 

t  At  April  28,  1992. 


Authorized 
unlimited 
unlimited 
100  shs. 


Outstandingt 
8,644,198  shs. 
2,923,832  shs. 

nil 


Class  A  -  Non-voting  unless  divds.  of  2.5  cents  per  sh.  are 
not  paid  for  8  consecutive  fiscal  quarters,  when  entitled  to  1 
vote  per  sh.  Convertible  into  class  B  voting  shs.  on  a 
sh.-for-sh.  basis  in  the  event  of  a  takeover. 

Class  B  -  One  vote  per  sh. 

Major  Shareholders  -  M.  E.  Harris  beneficially  owned 
1,607,222  class  B  voting  shares  (54.97%  interest)  and 
2,661,246  class  A  non-voting  shares  (30.79%  interest)  at 
April  28,  1992. 

Price  Range  •  HSG.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.00 

$4.00 

1989 . 

$9.00 

$4.85 

1990 . 

6.00 

3.80 

1988 . 

9.75 

7.00 

Capital  Stock  Changes  -  In  1990,  co.  purch.  585,000  cl.A 
shs.  and  164,900  cl.B  shs.  under  a  normal  course  issuer  bid 
for  $3,099,788  in  cash.  The  excess  of  the  purchase  price 
over  the  paid-up  value,  which  totalled  $1,274,962,  was 
charged  to  retained  earnings.  In  late  1990,  the  issuer  bid  was 
extended  for  another  year. 

Dividends  -  Class  A  &  B  -  Class  A  shares  are  entitled  to 
preferential  non-cumulative  quarterly  divds.  of  2.5  cents  per 
share;  thereafter,  class  B  shares  are  eligible  for  divds.  of  up 
to  2.5  cents  per  share  in  any  quarter.  Dividends  in  excess  of 
2.5  cents  per  share  will  be  paid  equally  to  both  class  A  and 
B  shares. 

Present  rate  of  13  cents  per  share  per  annum  was  estab¬ 
lished  with  the  quarterly  payment  of  3.25  cents  per  share  on 
Sept.  30,  1991.  Previously,  three  cents  per  share  was  paid 
Mar.  28  and  June  28,  1991.  A  rate  of  24  cents  per  share  per 
annum  was  paid  quarterly  from  Mar.  27,  1986  to  Dec.  28, 
1990,  inclusive. 

Wholly  Owned  Subsidiaries  -  Central  Fabricators  Ltd.; 
Fisher  &  Ludlow;  Frankel  Steel  Limited,  Sarnia  Division; 
Hams  Rebar;  Laurel  Steel  Products. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

198,777 

-16 

236,866 

Write-downs . 

(106) 

(!005) 

Discontinued  operations . 

(2,000) 

Net  income . 

2,092 

-61 

5,325 

Cash  and  equivalent . 

2,766 

Current  assets . 

65,667 

74,115 

Fixed  assets,  net . 

23,556 

25,165 

Intangibles . 

112 

1,374 

Total  assets . 

89,335 

-11 

100,654 

Current  liabilities . 

30,999 

41,773 

Long-term  debt,  net . 

525 

Shareholders'  equity . 

55,906 

55,356 

Cash  flow . 

5,065 

9,413 

Cash  from  oper.  activ. . 

8,662 

-58 

20,675 

Net  cash  position . 

2,766 

n.a. 

(3,256) 

Earnings  per  Cl.  A  &  B  sh.  .. 

0.18 

% 

0.44 

Return  on  Equity . 

3.76 

9.56 

Return  on  Assets . 

2.20 

5.08 

Net  Profit  Margin . 

1.05 

2.25 

For  the  three  months  ended  Mar.  31 

,  1992, 

net  loss 

amounted  to  $1,592,255  or  14  cents  per  share  compared 
with  a  net  loss  of  $717,507  or  six  cents  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Total  revenue  declined  mar¬ 
ginally  to  $37,615,767  from  $38,203,763. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

-  $000 -  $ 

1991  .  198,777  2,092  0.18 

1990 .  236,866  5,325  0.44 

1989 .  239,115  (14)  - 

1988 .  214,822  3,855  0.31 

1987 .  212,062  6,622  0.54 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Harrowston  Corporation  H.25 

Head  Office  -  1300,  150  York  St.,  Toronto,  Ontario 
M5H  3S5  Telephone  -  (416)  777-2822  Fax  -  (416)  956-7000 
Transfer  Agent  -  First  City  Trust  Company,  Toronto.  CUSIP 
-  415901  Listed  -  HRW:  TSE.  Employees  -  20  in  April  1992. 

Company  -  (Canada  1992;  orig.  1970)  A  diversified  hold¬ 
ing  and  invest,  company  comprised  of  the  former  First  City 
Financial  Corporation  Ltd.  and  Bel-Alta  (Canada)  Ltd., 
renamed  and  restructured  as  Harrowston  Corporation  in 
Jan.  1992. 

The  company,  through  subsids.,  provides  financial  ser¬ 
vices,  merchant  banking,  equipment  financing,  invest,  and 
real  estate  development  in  Canada  and  the  U.S.  A  debt 
reduction  and  restructuring  program  has  been  underway 
involving  substantial  sales  of  assets  and  invests. 

On  Jan.  16,  1992,  North  American  Life  Assurance  Co. 
announced  it  had  agreed  to  acquire  100%  of  First  City  Trust 
Co.  First  City  Trust  is  the  main  operating  unit  of  First  City 
Trustco  Inc.,  which  is  controlled  by  Harrowston  Corp. 

Name  changed  from  First  City  Financial  Corporation 
Ltd.,  Jan.  1,  1992,  basis  1  new  sh.  for  10  old  shs. 

Directors  -  B.  S.  Belzberg,  pres.  &  CEO;  B.  M.  Flood,  P.  F. 
Cohen;  Louis  Hollander,  Toronto;  J.  S.  Shelly,  Oakville,  Ont.; 
Dr.  Robert  Furter,  Zurich,  Switzerland. 

Key  Personnel  -  J.  H.  Bell,  exec,  v-p  &  CFO;  D.  E.  Sutin, 
exec,  v-p;  Deborah  Barrett,  v-p,  treas.;  R.  L.  Francke,  v-p, 
taxation;  E.  W.  Evans,  v-p  &  corp.  sec.;  Karen  Henderson, 
v-p,  cont.;  T.  W.  Scheibelhut,  v-p;  Phyllis  McCulloch,  asst, 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A  common  unlimited  22,086,232  shs.f: 

CI.B  common  unlimited  nil 

fAt  Dec.  31,  1991. 

jAfter  giving  effect  to  a  1  -for-1 0  consolidation. 

Class  A  Common  -  One  vote  per  sh. 

Major  Shareholders  -  First  City  Diversified  Inc.,  an  indirect 
wholly  owned  subsidiary  of  the  company  held  14.5%  of  the 
o/s  common  shares  at  March  26,  1992. 


Price  Range  -  HRW.A 

Year  High  Low  Year  High 

1991...  $47.00  $1.00  1989 .  $161.67 

1990 .  115.00  36.00  1988 .  77.50 

Splits:  3-for-1  in  1989 
Consolidations:  1 -for-1 0  in  1992 


Low 

$75.00 

55.00 


Capital  Stock  Changes  •  In  1991,  as  part  of  the  debt 
retructuring,  8,341,207  Class  A  common  shares  held  in  trea¬ 
sury  were  cancelled;  the  Belzberg  family  shareholdings  in 
First  City  Financial  Corporation  were  exchanged  on  the  basis 
for  0.8  new  company  common  shares  for  each  common 
share  held  prior  to  the  amalgamation  resulting  in  a  reduction 
of  the  outstanding  shares  of  8,232,474;  and  all  debt  owing 
under  four  Swiss  Franc  and  dual  currency  subordinated 
bonds  and  to  First  City  Diversified  Inc.  in  the  U.S.  was 
exchanged  for  an  aggregate  principal  amount  of 
$100,000,000  of  Harrowston  notes  and  176,689,856  new 
common  shares.  On  Jan.  1,  1992,  as  part  of  a  Plan  of 
Arrangement,  a  1-for-10  consolidation  of  Harrowston's  out¬ 
standing  shares  was  effected.  Outstanding  capital  stock  at 
Jan.  1,  1992  comprised  22,086,232  class  A  common  shares. 

Dividends  -  Class  A  Common  -  A  divd.  of  100  per  share 
was  paid  on  Jan.  15,  1991,  prior  to  which  quarterly  divds.  of 
350  per  share  were  paid  from  Jan.  15, 1990  to  Oct.  15, 1990, 
inclusive.  All  payments  reflect  the  10-for-1  consolidation  in 
January  1992. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Secured  term  debt: 

Securities .  $47,365,000 

Income  properties .  41,376,000 

Housing .  6,741,000 

Land .  20,000,000 


115,482,000 

Unsecured  term  debt: 

12%  Debs.,  due  1996 .  45,000 

Notes,  due  1999 .  48,002,000 


48,047,000 


163,529,000 

Secured  Term  Debt  -  At  weighted  average  int.  rate  of 
8.6%  in  1991. 

Notes  -  Dated  Dec.  1991;  due  in  1999.  Bear  int.  at  3%  per 
annum  for  four  years  and  4%  thereafter  on  face  value  of 
$100,000,000  but  have  been  discounted  by  $51,998,000  to 
provide  an  effective  rate  of  15%. 

Wholly  Owned  Subsidiaries 

First  City  Diversified  Inc. 

Harrowston  Developments  Corporation. 

Harrowston  Developments  Corporation  holds: 

100%  int.  in  First  City  U.S.  Corporation,  New  York,  N.Y. 

Subsidiaries 


First  City  Trustco  Inc.  (90%  int.  which  see)  -  Toronto,  Ont. 
Investments 


American  Eagle  Petroleums  Ltd.  (43%  int.  see  Survey  of 
Mines)  -  Calgary,  Alta. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Properties . 

Intangibles . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  from  oper.  activ. 
Net  cash  position . 

Earnings  per  Cl.  A  sh... 


33,933 

-96 

786,791 

(449,946) 

(324,495) 

n.a. 

(228,064) 

38,751 

722,688 

42,709 

3,821,984 

343 

90,081 

103,568 

715,504 

23,442 

202,230 

-96 

5,555,709 

163,529 

1,313,797 

(16,763) 

259,024 

196,780 

-39 

320,449 

38,751 

-95 

$ 

722,688 

(61.38) 

(43.50) 

- % - 

Return  on  Equity .  -267.89  -62.99 

Return  on  Assets .  -11.27  -3.94 

Net  Profit  Margin .  -956.28  -29.76 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $5,100,000  or  23  cents  per  share  compared 
with  a  net  loss  of  $39,400,000  or  restated  $7.46  per  share  for 
same  quarter  in  1991.  The  per-share  figures  reflect  a  recent 
1  -for- 1 0  share  consolidation. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  sh. 

_  $000 -  $ 

1991 .  33,933  (324,495)  (61.38) 

1990 .  786,791  (228,064)  (43.50) 

1989 .  970,352  61,031  11.30 

1988 .  734,873  40,276  7.20 

1987 .  728,085  16,686  2.90 


NOTE:  Adjusted  throughout  for  1-for-10  consolidation 
effective  Jan.  1992;  3-for-1  split  effective  Nov.  1989. 
Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Hars  Systems  Inc.  H.26 

Head  Office  -  600,  707  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3H6  Telephone  -  (403)  269-3566  Fax  -  (403)  261-2046 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  41586E  Listed  -  HSS:  VSE. 

Company  -  (B.C.  1986)  Through  subsid.,  develops  and 
supplies  the  HARS  (Hotel-Airline  Reservation  Service)  soft¬ 
ware  system  to  airiines,  hotels  and  travel  agents  worldwide. 

In  October  1991,  acquired  the  assets  of  Rent  Rite  Car 
Rental  Systems,  Inc.,  which  provides  reservation  services 
to  independent  car  rental  companies  in  North  America. 

Directors  -  W.  R.  Higgins;  W.  J.  Blackstock;  R.  W.  Gowsell; 
G.  H.  Wilderman;  John  Paiaro;  Roger  Jarvis. 

Capital  Stock  -  Authorized  Outstandingt 

Common  15,000,000  shs.  6,428,926  shs. 

t  At  March  31,  1992;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  HSS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.30 

$0.09 

1989 . 

$0.55 

$0.20 

1990 . 

0.28 

0.10 

1988 . 

0.45 

0.20 

Wholly  Owned  Subsidiaries  -  V.  I.  P.  Reservations  Inc. 

Financial  Statistics  -  For  the  6  months  ended  March  31, 
1992,  net  loss  was  $128,420  or  20  per  sh.  compared  with  a 
net  loss  of  $82,621  or  10  per  sh.  for  the  same  period  one 
year  eariier;  operating  revenue  increased  to  $1,204,480  from 
$910,539. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


Hartco  Enterprises  Inc.  H.27 

Head  Office  -  9001  Louis  H.  Lafontaine  Blvd.,  Ville 
d'Anjou,  Quebec  H1J  2C5  Telephone  -  (514)  354-3810  Fax 
-  (514)  354-2299  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal,  Toronto.  CUSIP  -  41617L  Listed  -  HTC:  TSE,  ME. 
FP  500  Revenue  Ranking  -  Top  500:361.  Employees  -  611 
in  May  1992. 

Company  •  (Canada  1984)  Operates,  franchises,  supplies 
and  services  a  computer  outlet  network  of  141  stores  located 
throughout  Canada.  Computers  and  computer  systems  are 
sold  to  business,  govt.,  corp.  and  professional  markets 
through  59  MicroAge  stores  and  Compucentre  Professional 
Business  Centres.  Home  computers  and  electronics  prod¬ 
ucts  are  sold  to  the  individual  consumer  and  small  business 
markets  through  57  Compucentre  Home  Computer  stores, 
while  Quebec  locations  operate  as  Microvar  Associates 
(VARs). 

Hart  Department  Stores  Ltd.,  a  wholly  owned  subsid., 
owns  and  operates  20  junior  department  stores  located  in 
Que.,  Ont.  and  the  Maritimes. 

Directors  -  Harry  Hart,  pres.  &  CEO,  Hampstead,  Que.; 
Joseph  Schlein,  v-p  fin.  &  treas.,  Cote  St.  Luc,  Que.;  Nina 
Hart;  C.  Hart-Monk,  Hampstead,  Que.;  Jean-Guy  Gauthier; 
William  Alexander;  J.  P.  Ouellet,  Montreal,  Que. 

Key  Personnel  -  Rafik  Assaf,  v-p,  data  processing;  Myer 
Hart,  v-p,  franchise  operations;  Michael  Lemieux,  sec. 


Capital  Stock  • 

Cl. A  Pfce. 

CI.B  Pfce. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

5,412,346  shs. 


tAt  Feb.  1,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Harry  Hart  held  71%  of  the  out¬ 
standing  common  shares  at  May  15,  1992. 


Price  Range  -  HTC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.88 

$3.50 

1989 . 

$9.50 

$3.30 

1990 . 

7.75 

3.85 

1988 . 

3.64 

2.36 

Splits:  4-for-3  in  1989 

Capital  Stock  Changes  -  During  fiscal  1991,  20,000  com¬ 
mon  shares  were  purchased  for  cancellation  and  26,737 
common  shares  were  issued  under  employee  options. 


During  fiscal  1992,  36,600  common  shares  were  pur¬ 
chased  for  cancellation  and  25,446  common  shares  were 
issued  under  employee  options. 

Dividends  -  Common  -  Present  annual  rate  of  20  cents 
per  common  share  was  established  with  the  semiannual  pay¬ 
ment  of  10  cents  per  share  on  July  13,  1990.  Previously,  a 
rate  of  15  cents  per  share,  established  with  the  payment  of 
7.5  cents  on  July  14, 1 989,  was  paid  semiannually  to  Jan.  1 9, 
1990  (first  following  4-for-3  stock  split  effective  June  30, 
1989). 


Long-Term  Debt 

O/s  at  Feb.  1, 1992,  $3,800,000,  including  $3,750,000  due 
within  one  year  which  consists  of  a  bank  loan  maturing  in 
1995  bearing  interest  at  %%  above  the  bank’s  prime  rate. 
Subsequent  to  year  end,  the  company  exercised  its  option  to 
repay  the  loan  in  full,  thus  it  was  reclassified  as  due  within  the 
year.  Loans  from  certain  shareholders  of  a  subsid.  total 
$50,000. 

Wholly  Owned  Subsidiaries  -  Compuco  Distributors 
(Canada)  Inc. 

Subsidiaries  -  Compucentre  Toronto  Inc.  (65%  int.); 
733609  Ontario  Inc.  (75%  int.). 

FINANCIAL  STATISTICS 


Periods  ended:  53  weeks  52  weeks 

Feb.  1  Jan.  26 

1992  1991 

$000  %Chg  $000 

Operating  revenue .  194,325  n.a.  206,303 

Net  income .  3,547  n.a.  3,777 

Current  assets .  47,496  49,329 

Fixed  assets,  net .  4,604  5,064 

Total  assets .  55,292  -4  57,687 

Current  liabilities .  24,634  25,656 

Long-term  debt,  net .  50  4,000 

Shareholders’  equity .  29,958  27,627 

Cash  flow .  4,860  5,909 

Cash  from  oper.  activ .  11,598  n.a.  2,680 

Net  cash  position .  (1,358)  n.a.  (8,308) 

- $ - 


Earnings  per  Common  sh. ...  0.65  0.70 

- % - 

Return  on  Equity .  12.32  14.36 

Return  on  Assets .  6.28  5.96 

Net  Profit  Margin .  1 .83  1 .83 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1992 .  194,325  3,547  0.65 

1991  .  206,303  3,777  0.70 

1990 .  198,028  5,613  1.04 

1989 .  151,161  4,818  0.90 

1988 .  105,613  2,276  0.42 


NOTE:  Adjusted  throughout  for  4-for-3  split  effective  July 
1989. 

Auditors  -  Zittrer,  Siblin,  Stein,  Levine,  C.A.,  Montreal, 
Quebec. 


Harvard  Capital  Corporation  H.28 

Head  Office  -  34  Horizon  Drive,  Mendham,  New  Jersey 
USA  07945  Telephone  -  (201)  543-7102  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  41 741 C 
Listed  -  HCC:  VSE 

Company  -  (B.C.  1987)  In  1991,  wrote  off  all  mineral  prop¬ 
erty  interests. 

In  March  1992,  acquired  exclusive  rights  to  distribute  and 
operate  a  proprietary  french  fry  vending  machine  in  Canada, 
the  U.S.,  the  Caribbean  and  South  America  from  Sedona 
Industries  Ltd.  Harvard  also  acquired  a  license  to  manufac¬ 
ture  the  machine  and  a  contingent  right  to  manufacture  the 
proprietary  potato  mix  used  in  the  machine.  The  licensing  fee 
was  US$750,000  cash  and  US$250,000  of  Harvard  shs.  As 
at  Jan.  30,  1992,  US$200,000  had  been  paid. 

Name  changed  from  JEM  Group  Productions  Inc.,  Aug. 
9,  1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  Arthur  Dalfen,  chm.,  Pembroke,  Bermuda;  Mel 
Appelbaum,  pres.  &  CEO;  Aziz  Shariff,  v-p  int'l  devel.;  Cyrus 
Driver;  Steven  Morfey,  Vancouver;  Marc  Henderson,  Toronto. 

Key  Personnel  -  Rooky  Driver,  sec.,  v-p  finance  &  corp. 
devel. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  5,841,382  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 
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Major  Shareholders  -  Aziz  Shariff  beneficially  held 
796,135  shs,  (21.6%  int),  Arthur  Dalfen  beneficially  held 
684,327  shs.  (18.5%  int.)  and  Steven  Morfey  beneficially 
held  673,476  shs.  (18.2%  int.)  at  Nov.  15,  1990. 

Price  Range  -  HCC 

Year  High  Low  Year  High  Low 

1991 .  $1.45  $0.30  1989 .  $1.66  $0.06 

1990 .  1.75  0.14 

Consolidations:  1-for-2  in  1990 
Capital  Stock  Changes  -  In  December  1991,  privately 
placed  1,500,000  units  at  $0.70  per  unit. 

Financial  Statistics  -  Unaudited  results  for  the  15  months 
ended  Oct.  31,  1991,  net  loss  was  $1,369,461  compared  with 
a  net  loss  of  $175,415  for  the  15  months  ended  Oct.  31, 
1990;  there  was  no  operating  revenue  in  either  period.  At 
Oct.  31,  1991,  current  assets  were  $236,458  and  current  lia¬ 
bilities  were  $308,263;  total  assets  were  $242,846  and 
shareholders'  deficiency  was  $65,417. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Harvest  Spring  Nutritional  H.29 
Systems  (1981)  Corporation 

Head  Office  -  5051  Longwoods  Road,  Box  429,  Lambeth, 
Ontario  N0L  ISO  Telephone  -  (519)  652-9510  Fax  -  (519) 
652-0981  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  41755E  Listed  -  HAR:  VSE. 

Company  -  (B.C.  1981)  Designs  and  contracts  the  manu¬ 
facturing  of  units  which  produce  hydroponically  grown  forage 
crops  for  the  animal  feed  industry.  Harvest-Spring 
Nutritional  Systems  Inc.  was  acquired  in  June  1990  by 
issuance  of  6,185,001  com.  shs.  constituting  a  reverse 
takeover. 

Name  changed  from  Barsand  Resources  Inc.,  Aug.  30, 

1990. 

Directors  -  C.  M.  Smith,  pres.  &  CEO,  Lambeth;  E.  U. 
Richardson,  CFO,  sec.,  Chatham;  Nicolaas  Verbeek, 
London,  Ont.;  Donald  Hughes,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding  Par 

Cl. A  Pfce.  100,000,000  shs.  nil  $10 

CI.B  Pfce.  100,000,000  shs.  nil  $50 

Common  100,000,000  shs.  10,337,724  shs.  n.p.v. 

|At  Jan.  12,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  M.  Smith  held  5,250,001  (51%) 
escrowed  com.  shs  at  Jan.  12,  1992. 

Price  Range  -  HAR 

Year  High  Low  Year  High  Low 

1991 .  $0.37  $0.07  1989 . 

1990 .  0,45  0.20  1988 . 

Long-Term  Debt 

Outstanding  l-t  debt  at  Aug.  31,  1991,  totaled  $20,830  of 
which  $10,072  is  due  within  one  year. 

Wholly  Owned  Subsidiaries  -  Harvest-Spring  Nutritional 
Systems  Canada  Inc.;  Harvest-Spring  Nutritional  Systems 
Ltd. 

Financial  Statistics  -  For  the  three  months  ended  Nov.  30, 

1991,  net  loss  was  $58,782  compared  to  a  net  loss  of 
$104,692  for  the  same  year-earlier  period.  Sales  rose  to 
$55,787  from  $34,506. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Hatco  Capital  Inc.  H.30 

Head  Office  -  7283  Adera  Street,  Vancouver,  British 
Columbia  V6P  5C5  Telephone  -  (604)  657-5488  Fax  -  (604) 
264-1828  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  41884D  Listed  -  HAT:  VSE. 

Company  -  (B.C.  1982)  In  July  1991,  introduced  a  publica¬ 
tions  div.,  Hatco  Publishing  Corp.,  to  publish  Info  Monthly, 
a  business  and  financial  news  publication  written  in  Chinese, 
with  emphasis  on  promoting  invest,  in  Canada  from  Pacific 
Rim  countries;  initial  distribution  was  in  Toronto,  Vancouver 
and  Hong  Kong. 

Mineral  interests  in  B.C.  have  been  written  down. 

Name  changed  from  Cutty  Resources  Inc.,  April  15, 
1991. 

Directors  -  Mantis  H.  M.  Cheng;  Marlene  C.  Cheng, 
Victoria,  B.C.;  Bradley  Jones;  Gary  Brown. 

Key  Personnel  -  Nin  Quan,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  4,287,334  shs. 

f  At  May  7,  1992;  750,000  shs.  held  in  escrow. 


Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  428,000  shs.  at  430 
per  sh. 

Major  Shareholders  -  Richie  Morrit  Holdings  Ltd.  held 
3,566,333  com.  shs  at  May  7,  1992. 

Price  Range  -  HAT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.75 

$0.28 

1989 . 

$0.46 

$0.20 

1990 . 

0.40 

0.14 

1988 . 

0.68 

0.20 

Capital  Stock  Changes  -  In  July  1991,  Richie  Morrit 
Holdings  Ltd.  exercised  warrants  to  purchase  1,000,000  shs. 
at  15c  per  sh.  and  directors  acquired  187,500  shs.  under 
options. 

Wholly  Owned  Subsidiaries  -  Hatco  Publishing 
Corporation. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $283,757  or  80  per  sh.  compared  with  a  net  loss 
of  $150,629  or  70  per  sh.  for  the  same  period  one  year 
earlier. 

At  Dec.  31,  1991,  current  assets  were  $37,153  and  current 
liabilities  were  $11,993;  shareholders'  equity  was  $30,386. 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$31,262  or  10  per  sh.  compared  with  a  net  loss  of  $22,637  or 
1 0  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  totaled  $44,481  in  1992  compared  with  nil  in  1991. 

Auditors  -  Smith  Flynn  &  Staley,  C.A.,  Vancouver,  British 
Columbia. 


Hawker  Siddeley  Canada  Inc.  H.31 

Head  Office  -  700,  3  Robert  Speck  Pkwy.,  Mississauga, 
Ontario  L4Z  2G5  Telephone  -  (416)  897-7161  Fax  -  (416) 
897-1466  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  Montreal,  Winnipeg  and  Vancouver.  CUSIP  - 
420128  Listed  -  HSC:  TSE,  ME,  VSE.  FP  500  Revenue 
Ranking  -  Top  500:239. 

Company  -  (Canada  1945)  The  company  is  engaged, 
directly  and  through  subsids.,  in  the  repair  and  overhaul  of  jet 
engines  and  the  manufacture  of  components  for  jet  engines 
and  industrial  gas  turbines;  production  of  steel  castings  for 
industrial  markets  and  forged  steel  wheels  for  railroad  and 
industrial  markets;  lease  of  railway  tank  and  hopper  cars; 
manufacture  of  lumber  processing  equipment  for  the  forest 
products  industry  and  mining  equipment  for  the  coal  and  soft- 
rock  mining  industries;  and  supply  of  other  products  and  ser¬ 
vices  for  mining  and  civil  engineering. 

Operations  are  carried  out  through  five  divs.  -  Canadian 
Steel  Foundries  division;  Canadian  Steel  Wheel  division; 
Orenda  division;  Windsor  Aerospace  division;  and  Kockums 
CanCar  div. 

Directors  -  A.  R.  Jackson,  chm.;  R.  F.  Faircloth,  vice-chm.; 
J.  F.  Howard,  vice-chm.,  Woodbridge,  Ont.;  R.  D.  Cole,  pres, 
&  CEO,  Oakville,  Ont.;  A.  M.  G.  Turnbull,  v-p  fin.;  R.  A. 
Ferchat,  Guylaine  Saucier,  Montreal;  Louis  Hollander, 
Toronto;  T.  K.  Shoyama,  Victoria,  B.C.;  Louis  Rochette, 
Quebec  City;  A.  H.  Crockett;  Kathleen  A.  O'Donovan. 

Key  Personnel  -  W.  G.  Broley,  compt.;  Beth  M.  Bandler, 
sec.  &  gen.  counsel;  F.  J.  Sandford,  treas.;  Robert  Bergeron, 
v-p  Cdn.  Steel  Foundries  div.  &  Cdn.  Steel  Wheel;  div.;  W.  C. 
Griffiths,  v-p,  Kockums  CanCar  div.;  R.  J.  Munro,  v-p,  Orenda 
div.;  Y.  H.  Melancon,  dir.  of  personnel  &  indust,  relations. 


Capital  Stock  -  Authorized  Outstanding! 

5%%  Pref.  140,000  shs.  140,000  shs. 

Jr.  Pref.  unlimited  nil 

Common  unlimited  8,184,301  shs. 

!  At  Dec.  31,  1991. 

5%%  Preferred  -  Cumulative.  Redeemable  at  $105  per  sh. 
Non-voting  unless  eight  quarterly  divds.  are  in  arrears,  when 
one  vote  per  sh.  until  arrears  are  paid. 

Jr.  Preferred  -  Ranks  jr.  to  5%%  preferred  shs.,  and  sr.  to 
com.  shs.  with  respect  to  the  distribution  of  assets. 
Common  -  One  vote  per  sh. 

Options  -  At  Dec.  31,  1991,  options  o/s  to  purch.  97,950 
com.  shs.  to  1995  between  $19.63  and  $24.00  per  sh. 

Major  Shareholders  -  BTR  PLC  of  the  U  K.  controlled 
59%  of  the  outstanding  common  shares  and  42%  of  the  pre¬ 
ferred  shares  at  Dec.  31,  1991. 


Price  Range  -  HSC 

Year  High  Low  Year  High  Low 

1991 .  $28.00  $22.00  1989 .  $27.75  $22.00 

1990 .  26.50  20.00  1988 .  25.50  18.00 

Capital  Stock  Changes  -  In  1991,  27,200  common  shares 
were  issued  upon  exercise  of  stock  options  for  total  consider¬ 
ation  of  $545,000. 

Dividends  -  5%%  Preferred  -  Entitled  to  $5.75  per  share 
per  annum,  payable  quarterly. 
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Common  -  Present  rate  is  $1.08  per  share  per  annum, 
established  with  the  quarterly  payment  of  27  cents  per  share 
on  Apr.  8,  1988.  Previously.  96  cents  per  share  per  annum 
was  paid  quarterly  from  Apr.  11,  1980  to  Jan.  11,  1988, 
inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


CGTX  Inc.  debt: 

First  mtge.  s.f.  notest .  $17,300,000 

First  Mortgage  Notes: 

11/4%  due  1992 .  5,000,000 

11%  due  1993 .  15,000,000 

10.3%  due  1994 .  20,000,000 

10.55%  due  1996  30,000,000 


87,300,000 

Less:  Current  portion .  7,800,000 


79,500,000 

t  Int.  varies  from  8/a%  to  11)4%;  due  to  2000. 

Wholly  Owned  Subsidiaries 
CanCar  Corp.,  Del 

Dosco  Overseas  Engineering  Limited,  United  Kingdom. 
Kockums  Cancar  Pty.  Ltd.,  Australia. 

CanCar  Corp.  holds: 

100%  int.  in  The  Dosco  Corporation,  Va.; 

100%  int.  in  Kockums  CanCar  Corp.,  Atlanta,  Ga.; 
100%  int.  in  Middleton  Aerospace  Corporation, 
Boston,  Mass. 


Dosco  Overseas  Engineering  Limited  holds: 

100%  int.  in  Hollybank  Engineering  Company 
Limited,  United  Kingdom. 

Subsidiaries 


CGTX  Inc.  (55%  int.)  -  Montreal,  Que. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


391,300  -5  410,500 

1,400  2,500 

11,300  -52  23,700 

38,900  15,400 

196,000  184,800 

320,900  272,600 

1,600  3,500 

529,500  +13  469,000 

114,000  101,900 

79,500  37,300 

248,600  248,900 

35,200  47,600 

55,100  +75  31,500 

_ $ _ 

1.29  2.80 


- % - 

Return  on  Equity .  4.54  9.97 

Return  on  Assets .  2.26  5.15 

Net  Profit  Margin .  4.19  6.97 

For  the  three  months  ended  March  31,  1992,  net  income 
fell  sharply  to  $1,200,000  or  12  cents  per  share  from 
$4,000,000  or  46  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  decreased  6%  to  $90,200,000  from 
$96,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  391,300  11,300  1.29 

1990 .  410,500  23,700  2.80 

1989 .  395,676  20,184  2.38 

1988 .  395,596  17,744  2.08 

1987 .  400,681  21,330  2.52 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Hawkwood  Industries  Inc.  H.32 

Exec.  Office  -  510,  700  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3J4  Telephone  -  (403)  290-0938  Fax  -  (403)  237-8504 
Transfer  Agent  -  The  Montreal  Trust  Company  of  Canada, 
Calgary.  CUSIP  -  42033K  Listed  -  HAK:  ASE. 

Company  -  (Alta.  1987)  Develops  and  markets  consumer 
and  industrial  products,  including  the  Child-Guard  patented 
seat  belt  retainer,  Shelter  88  trailers.  Cryo-Shield  refrigera¬ 
tion  devices,  Four-M  Collapsible  Trailer,  Reel  Energy 


Retractable  Extension  Cord,  Cerama-Seal  and  Con-Vault 
above-ground  storage  tanks. 

In  early  1991,  sold  20%  mt  in  its  Chem-Store  Industries 
subsid.  for  200,000  cash.  Chem-Store  manufactures  and 
sells  storage  containers  for  environmentally  hazardous 
materials. 

In  February  1991,  agreed  to  acquire  Canadian  manufactur¬ 
ing  and  marketing  rights  of  Con-Vault  Inc.'s  above-ground 
storage  tanks. 

In  October  1991,  acquired  80%  int.  in  Spill-Saver 
Corporation  of  California  for  US$100,000,  1,500,000  com. 
shs.  and  a  royalty  of  1%  to  1.5%  on  secondary  containment 
products  of  the  company  for  a  period  of  17  years. 
Immediately  prior  to  the  completion  of  this  transaction,  Spill- 
Saver  acquired  all  of  the  assets  and  current  liabilities  of 
Chem-Store  Incorporated  in  consideration  for  99%  of  the 
issued  shs.  of  Spill-Saver. 

In  May  1992,  proposed  name  change  to  Environmental 
Containment  Systems  Limited  and  consolidation  of  com. 
shs. 

Directors  -  J.  C.  Harper,  CEO;  P.  R.  Champion,  Calgary;  V. 
W.  Avramenko,  Strathmore,  Alta. 

Key  Personnel  -  Nate  Feldman,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

CI.A  -  C  Pref.  unlimited  nil 

Common  unlimited  16,956,704  shs. 

fAt  March  31,  1992 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  Clifford  Harper  beneficially  held 
2,509,627  com.  shs.  (16.6%  int.)  and  Roger  Hendrickson 
held  1,800,000  com.  shs.  (11.9%  int.)  at  May  17,  1991. 


Price  Range  -  HAK 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.31 

$0.03 

1989 . 

$0  70 

$0.10 

1990 . 

0.50 

0.13 

1988 . 

0.25 

0.07 

Capital  Stock  Changes  -  In  April  1991,  issued  2,034,200 
units  (1  common  sh.  &  1  wt.)  for  proceeds  of  $457,695.  One 
warrant  entitles  purchase  of  1  common  sh.  for  $0.30  to  Feb. 
20,  1992. 


Long-Term  Debt 

At  Sept.  30,  1991,  outstanding  long-term  debt  totaled 
$1,485,526  (including  current  portion  of  $55,445)  and  con¬ 
sisted  of  notes  payable  of  $504,905.  debs,  payable  of 
$120,000  and  mtge.  playable  of  $635,708. 

In  May  1992,  authorized  the  issuance  of  $1,028,500  non- 
int.  bearing  debs.,  due  May  1,  1997.  Convertible  into  com. 
shs.  at  a  weighted  average  market  price  provided  that  the 
conversion  price  shall  not  be  less  than  50  per  com.  sh. 

Wholly  Owned  Subsidiaries  -  Blueprints  for  the 
Handyman  Inc. 

Subsidiaries  -  Spill-Saver  Corporation  (80%  int.). 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  $710,645  or  50  per  sh.  compared  with  a 
loss  of  $216,642  or  20  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $642,895  from 
$135,834. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 

Hayes-Dana  Inc.  H.33 

Head  Office  -  One  St.  Paul,  P.O.  Box  3029,  St.  Catharines, 
Ontario  L2R  7K9  Telephone  -  (416)  687-4200  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto;  Ohio  Citizens 
Trust  Company,  Toledo,  Ohio.  CUSIP  -  420776  Listed  -  HAY; 
TSE.  FP  500  Revenue  Ranking  -  Top  500:243.  Employees 
-  2022  in  Dec.  1991. 

Company  -  (Canada  1922)  Manufactures  and  distributes 
new  and  replacement  components  for  trucks,  automobiles, 
off-highway  vehicles  and  industrial  equipment.  Plants  are 
located  in  Ontario,  Quebec  and  B  C.  Operations  are  seg¬ 
mented  through  five  divisions:  axle  and  assembly;  chassis 
products;  drive  train;  filter,  fitting  and  gasket;  and  service 
parts. 

Brand  names  include  Spicer®,  Boston®,  Chelsea®, 
Gresen®,  Tyrone®,  Kralinator®,  Victor®,  Lessard®, 
Parish®,  Perfect  Circle®,  Tru-Cross®,  Weatherhead®  and 
Wix®. 

During  1991,  a  new  frame  assembly  plant  in  St.  Marys, 
Ont.,  commenced  shipments  of  the  larger  models  of  frames 
for  Ford  Motor  Company's  F-series  pickup  trucks.  In  addi¬ 
tion,  the  company  moved  into  new  warehousing  facilities  in 
Burnaby,  B.C.,  and  Ayr,  Ont. 

Directors  -  T.  A.  Dattilo,  pres.:  D.  G.  Coughlan;  R.  W. 
Korthals;  H.  G.  MacNeill;  J.  D.  Stevenson.  Toronto;  P.  N.  T. 
Widdrington;  M.  L.  Lahn,  London,  Ont.;  R.  P.  Misener,  St. 
Catharines,  Ont.;  J.  E.  Doddridge;  S.  J.  Morcott,  Toledo, 
Ohio. 


SURVEY  OF  INDUSTRIALS  1992 
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Key  Personnel  -  D.  R.  MacKay,  sr.  v-p;  D.  G.  Johnston, 
v-p;  A.  G,  Paton,  v-p  finance;  Patricia  L.  Reid,  corp. 
secretary. 

Capital  Stock  -  Authorized  Outstandingf 

Preference  unlimited  nil 

Common  unlimited  15,132,611  shs. 

t  At  Feb.  19,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dana  Corporation  of  Toledo,  Ohio, 
beneficially  held  approximately  57%  and  OMERS  held 
approximately  16%  of  the  outstanding  common  shares  at 
Feb.  19,  1992. 

Price  Range  -  HAY 


Year  High  Low  Year  High  Low 

1991 .  $15.50  $11.25  1989 .  $15.50  $12.63 

1990 .  14.50  10.63  1988 .  13.25  9.00 


Capital  Stock  Changes  -  During  1991,  31,575  common 
shares  were  issued  for  $379,000  pursuant  to  exercise  of 
stock  options  and  1,395  common  shares  were  issued  under 
the  service  recognition  plan.  A  total  of  38,700  common 
shares  were  purchased  for  $101,000  and  cancelled. 

Dividends  -  Common  -  Present  rate  of  56  cents  per  share 
per  annum  was  established  with  the  quarterly  divd.  of  14 
cents  per  share  on  June  30,  1989.  Previous  rate  of  52  cents 
per  share  per  annum  was  established  with  quarterly  divds.  of 
13  cents  per  share  paid  from  Sept.  30,  1988  to  March  31, 
1989,  inclusive. 

Initial  divd.  of  50  cents  per  share  was  paid  on  Nov.  12, 
1943. 

Note  -  Payment  of  cash  divds.  on  the  company’s  common 
shares  is  restricted  by  a  trust  indenture  securing  the  compa¬ 
ny’s  12%%  debs,  series  A. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$9,804,000  (including  current  portion  of  $777,000)  and  con¬ 
sisted  of  $7,155,000  in  12.75%  redeemable  sinking  fund 
debs,  series  A,  due  April  1 5,  2000;  $2,432,000  in  non-interest 
bearing  Gov’t,  of  Canada  loan  due  March  1,  1998;  and 
$217,000  in  capital  lease  obligs. 

Wholly  Owned  Subsidiaries  -  Hayes-Dana  (Quebec)  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

379,744 

-13 

438,496 

(14,294) 

n.a. 

15,303 

5,513 

17,976 

123,102 

112,244 

96,678 

85,815 

226,295 

+11 

204,195 

79,112 

32,551 

9,027 

9,950 

121,804 

144,679 

(3,709) 

24,484 

(8,600) 

n.a. 

31,159 

(27,598) 

n.a. 

$ 

17,976 

(0.94) 

1.01 

% 

-10.73 

10.74 

-6.64 

7.48 

-3.76 

3.49 

nded  Mar.  31, 

1992, 

net  loss 

amounted  to  $1 ,433,000  or  nine  cents  per  share  compared  to 
net  income  of  $681,000  or  five  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Net  sales  rose  54%  to 
$122,582,000  from  $79,759,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  379,744  (14,294)  (0.94) 

1990 .  438,496  15,303  1.01 

1989 .  494,849  20,684  1.31 

1988 .  570,406  20,317  1.21 

1987 .  501,063  20,060  1.20 


Auditors  -  Price  Waterhouse,  C.A.,  Hamilton,  Ontario. 


Health  Care  Products  Inc.  H.35 

Head  Office  -  165  Matheson  Blvd.,  Suite  8  &  9. 
Mississauga,  Ontario  L4Z  3K2  Telephone  -  (416)  890-7100 
Transfer  Agent  -  Equity  Transfer  Services  Inc.,  Toronto. 
CUSIP  -  421930  Listed  -  HCP:  TSE. 

Company  -  (Ont.  1985)  Manufactures  and  markets  disin¬ 
fectant  and  sterilizing  products  designed  to  destroy  poten¬ 


tially  infectious  disease  carriers  suspected  to  exist  on  inani¬ 
mate  surfaces. 

In  January  1992,  signed  a  letter  of  intent  to  purchase 
Meditox  Inc.,  the  company's  principal  distributor,  for 
US$3,000,000  to  be  paid  in  cash  and  CI.A  subord.  voting 
shs. 

Directors  -  W.  F.  Strong,  chm.,  pres.  &  CEO;  Frank 
Midghall,  dir.  sales  &  product  devel.;  S.  H.  Starkman;  J.  D. 
Beatty,  Toronto. 

Capital  Stock  •  Authorized  Outstandingf 

Class  A  unlimited  10,008,774  shs. 

Class  B  500,000  shs.  500,000  shs. 

tAt  May  1,  1992. 

Class  A  Subordinate  Voting  -  One  vote  per  share. 
Class  B  -  Five  votes  per  sh.  Convertible  into  CI.A  shs.  at 
option  of  holders  on  one-for-one  basis. 

Major  Shareholders  -  W.  F.  Strong  controlled  751,031 
Class  A  shs.  and  500,000  Class  B  shs.  (33.11%  voting  int.) 
at  May  1,  1992. 


Price  Range  -  HCP.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.99 

$0.16 

1989 . 

$4.10 

$1.25 

1990 . 

3.35 

0.16 

1988 . 

6.63 

2.45 

Wholly  Owned  Subsidiaries  -  Health  Care  Products 
America  Inc. 


Hedman  Resources  Limited  H.36 


Head  Office  -  Box  590,  No.  9,  Zone  3,  Delnite  Subdivision, 
Timmins,  Ontario  P4N  7E7  Telephone  -  (705)  264-3709  Fax 
-  (705)  264-9244  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  422790  Listed  -  HDM:  ASE. 

Company  -  (Ont.  1956)  Produces  a  heat-resistant  indus¬ 
trial  mineral  filler  called  “Hedmanite"  from  plant  in  Black 
River-Matheson,  Ont. 

Also  holds  29  els..  Warden  and  Munro  twps..  Larder  Lake 
mining  div.,  Ontario. 

Directors  •  J.  J.  Mangan,  chm.,  pres.  &  CEO;  R.  F. 
Bertrand,  sec.-treas.;  J.  P.  Mangan,  asst,  sec.;  J.  L.  Todd. 

Capital  Stock  -  Authorized  Outstandingf 

Special  unlimited  nil 

Common  unlimited  2,697,619  shs. 

fAt  May  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dyman  Prospecting  Syndicate, 
Timmins,  Ont.  held  750,000  common  shares  (27.8%  int.)  at 
May  31,  1992. 

Price  Range  -  HDM 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.12  $0.01 

1989 . 

$0.25 

$0.10 

1990 .  0.20  0.05 

1988 . 

0.50 

0.11 

FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

542 

-10 

602 

Net  income . 

(235) 

n.a. 

(228) 

Cash  and  equivalent . 

217 

155 

Current  assets . 

406 

361 

Fixed  assets,  net . 

1,006 

1,084 

Explor./devel.  properties . 

1,055 

1,059 

Total  assets . 

2,467 

-i 

2,504 

Current  liabilities . 

457 

308 

Long-term  debt,  net . 

50 

Shareholders'  equity . 

1,961 

2,195 

Cash  flow . 

(142) 

(135) 

Cash  from  oper.  activ. . 

(22) 

n.a. 

51 

Net  cash  position . 

154 

+7 

144 

Explor./devel.  expenditures... 

452 

$ 

527 

Earnings  per  Common  sh. ... 

(0.09) 

(0.08) 

% 

Return  on  Equity . 

-11.31 

-9.87 

Return  on  Assets . 

-9.45 

-8.45 

Net  Profit  Margin . 

-43.36 

-37.87 

For  the  3  months  ended  Oct.  31,  1991,  net  loss  was 
$68,319  compared  with  a  net  loss  of  $33,153  for  the  same 
period  one  year  earlier.  Operating  revenue  increased  to 
$136,412  from  $126,111. 
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HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000  -  $ 

1991  .  542  (235)  (0.09) 

1990 .  602  (228)  (0.08) 

1989 .  706  (167)  (0.06) 

1988 .  877  (106)  (0.04) 

1987 .  825  (111)  (0.04) 

Auditors  -  Ross,  Pope  &  Company,  C.A.,  Timmins, 
Ontario. 

Hees  International  Bancorp  Inc.  H.37 

Head  Office  -  BCE  Place,  4500,  181  Bay  St.,  Toronto, 
Ontario  M5J  2T3  Telephone  -  (416)  865-0430  Fax  -  (416) 
865-1288  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  422903  Listed  -  HIL:  TSE,  ME,  ASE.  FP 
500  Asset  Ranking  -  100  Financial:20. 

Company  -  (Ont.  1970)  Operates  as  a  merchant  bank  pro¬ 
viding,  directly  and  through  subsids.,  management  advisory, 
financial  and  asset  management  sen/ices.  Also  holds  a  corp. 
invest,  portfolio  in  various  companies  engaged  in  industrial, 
leasing,  financial  services,  natural  resource  and  real  estate 
activities. 

The  company  has  an  effective  equity  interest  of  32%  in 
Brascan  Limited,  31%  in  Carena  Developments  Limited 
and  23%  in  Trilon  Financial  Corporation  (all  of  which  see). 

Utility  assets  are  held  through  71%  owned  Great  Lakes 
Group  Inc.  (which  see).  Hees  expects,  subject  to  necessary 
approvals,  to  transfer  its  interest  in  Great  Lakes  to  Brascan. 

Directors  -  T.  R.  Price,  managing  partner  &  chm.;  W.  J. 
L'Heureux,  managing  partner  &  pres.;  B.  A.  Bronfman,  v-p;  E. 
M.  Bronfman;  P.  F.  Bronfman;  K.  R.  Clarke;  J.  L.  Cockwell;  M. 
A.  Cornelissen;  B.  M.  Flood;  D.  W.  Kerr;  Paul  Cantor;  A.  T. 
Lambert,  Toronto;  J.  T.  Eyton,  Caledon,  Ont.;  C.  M.  Black, 
London,  England;  M.  F.  B.  Nesbitt,  Winnipeg;  R.  D.  Garon, 
Montreal;  N.  R.  Gish;  H.  P.  Milavsky,  Calgary;  D.  K.  Varma, 
Bermuda. 

Key  Personnel  -  R.  J.  Harding,  managing  partner  &  CFO; 
T.  W.  Casgrain,  managing  partner,  opers.;  R.  B.  McJannet, 
managing  partner,  mgt.  services;  M.  J.  Walt,  managing  part¬ 
ner,  financial  services;  J-A.  M.  Chang,  v-p  corp.  affairs;  J.  B. 
Flatt,  v-p  &  contr.;  G.  E.  Sardachuk,  v-p  managing  partner, 
real  estate;  D.  W.  Ferguson,  v-p,  real  estate;  D.  R.  Craw,  v-p, 
equipment  leasing;  B.  D.  Lawson,  v-p  financial  services;  L.  M. 
Corso,  v-p,  corp.  sec.;  L.  F.  Conacher,  v-p  &  treas. 


Capital  Stock  ■ 

CI.A  Pref. 
Series  D 
Series  E 
Series  G 
CI.AA  Pref. 
Series  A 
Jr.  Pref. 
Common 


Authorized 

unlimited 


unlimited 

unlimited 

unlimited 


Outstandingt 

2,000,000  shs. 
10,420,000  shs. 
2,000  shs. 

3,750,000  shs. 

nil 

80,362,660  shs. 


Par 

$10 


$10 

n.p.v. 

n.p.v. 


Common  -  Current  rate  is  980  per  share  per  annum  pay¬ 
able  quarterly.  Paid  940  in  1990. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Senior  notes .  $593,660,000 

Medium-term  loans .  921,002,000 

Long-term  loans .  663,829,000 

Subord.  convert,  notes .  339,835,000 


$2,518,326,000 

Subsidiaries  -  Brysons  International  Trading  Group 
Limited  (75%  int.);  Great  Lakes  Group  Inc.  (71%  int.). 

Investments  -  B.C.  Pacific  Capital  Corporation  (41%  int.); 
Brascan  Holdings  Inc.  (49%  int.);  Carena  Holdings  Inc.  (49% 
int.);  Consolidated  Canadian  Express  Limited  (32%  int.); 
Dexleigh  Corporation  (40%  int  );  Leaseguard  Financial 
Services  Ltd.  (50%  int.);  Mico  Investments  Ltd  (27%  int.); 
Trilon  Holdings  Inc.  (25%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31; 


Net  income . 


1991 

1990 

$000  “ 

7oChg 

$000 

528,606 

-21 

667,717 

178,358 

-23 

232,828 

1,021,286 

868,441 

2,205,253 

2,079,966 

5,292,036 

-4 

5,516,913 

2,518,326 

2,736,321 

2,192,118 

2,122,625 

208,471 

-15 

246,497 

1,021,286 

+18 

868,441 

Earnings  per  Common  sh. ... 


1.73 


2.29 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


8.27 

3.30 

44.95 


11.13 

4.24 

46.16 


For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  17%  to  $46,488,000  or  49  cents  per  share  from 
$55,911,000  or  restated  54  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Total  revenues  declined  18% 
to  $124,587,000  from  $152,795,000. 

The  company  stated  that  the  economic  recession  reduced 
the  contribution  from  its  natural  resource  interests  for  the  first 


quarter. 

Fiscal 

Year 

HISTORICAL  SUMMARY 

Operating  Net  Income 
Revenue  Before  Ext. 
tnnn 

Earns,  per 
Common  sh. 

$ 

1.73 

1991 . 

528,606 

178,358 

1990 . 

667,717 

232,828 

2.29 

1989 . 

609,229 

248,804 

2.70 

1988 . 

477,654 

190,959 

2.30 

1987 . 

269,101 

151,780 

1.93 

Auditors  - 

Deloitte  &  Touche, 

C.A.,  Toronto,  Ontario. 

tAt  Dec.  31,  1991. 

Class  A  Preferred  -  Non-voting.  Issuable  in  series  and 
cum.  Ser.D  pref.  shs.  retractable  and  convertible  into  Ser.E 
pref.  shs.  at  $25  per  sh.  Ser.G  pref.  shs.  are  redeemable  at 
option  of  the  company. 

Class  AA  Preferred  -  Voting.  Issuable  in  series.  Rank  jun¬ 
ior  to  CI.A  pref.  shs. 

Junior  Participating  Preferred  -  Non-voting.  Participate 
equally  with  com.  shs. 

Common  -  Voting. 

Major  Shareholders  -  Edper  Enterprises  Ltd.  held  approx¬ 
imately  32.85%  of  the  voting  shares  at  March  19,  1992. 

Price  Range  -  HIL 

Year  High  Low  Year  High  Low 

1991 .  $20.38  $13.75  1989 .  $31.88  $24.75 

1990 .  30.38  13.25  1988 .  27.50  18.38 

Capital  Stock  Changes  -  During  1991,  $5,500,000  of  sub¬ 
ordinated  convertible  notes,  series  II  were  converted  into 
177,254  common  shares,  and  284,000  common  shares  were 
issued  for  proceeds  of  $3,800,000. 

Dividends  -  Class  A  Preference.  Series  D  -  Entitled  to 
quarterly  cumulative  divds.  at  floating  rate  equal  to  65%  of 
prime.  Paid  $1.67744  in  1991  and  $2.29225  in  1990. 

Class  A  Preference  Series  E  -  Entitled  to  quarterly  cumu¬ 
lative  divds.  at  floating  rate  of  70%  of  prime.  Paid  $1 .80647 
and  $2.46858  in  1990. 


Helix  Biotech  Corporation  H.38 

Head  Office  -  215,  7080  River  Rd.,  Richmond,  British 
Columbia  V6X  1X5  Telephone  -  (604)  270-7468  Fax  -  (604) 
270-8208  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  42329C  Listed  -  HXB:  VSE. 
Employees  -  8  in  April  1992. 

Company  -  (B.C.  1983)  Holds  an  exclusive  Canadian 
licence  for  use  of  “DNA  fingerprinting"  technology  for  identity 
testing  of  plants,  animals  and  humans.  Using  this  technology, 
paternity  and  immigration  testing  service  is  available  across 
Canada.  Also  involved  in  developing  a  wildlife  forensic  test¬ 
ing  system  to  identify  poached  animals. 

Directors  -  T.  G.  Owen,  pres.;  D.  E.  Smith;  Julia  G.  Levy; 
K.  A.  Cawkell;  Brian  Worth,  Vancouver;  D.  H.  Segal, 
Stouffville,  Ont. 

Key  Personnel  -  Starr  L.  Owen,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  5,731,461  shs. 

tAt  Nov.  30,  1991;  375,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  S  L.  Owen  held  1.528,600  com. 
shs.  (26.7%  int.)  and  T.  G.  Owen  held  1,459,100  com.  shs. 
(25.5%  int.)  at  April  30,  1992. 


Class  A  Preference  Series  G  -  Entitled  to  cumulative 
divds.  at  a  rate  determined  in  monthly  auctions. 

Class  AA  Preference  Series  A  -  Entitled  to  cumulative 
divds.  of  prime  plus  1  Vi>%. 


Price  Range  -  HXB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.18 

$0.09 

1989 . 

$0.30 

$0.08 

1990 . 

0.25 

0.08 

1988 . 

0.69 

0.20 

SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

Outstanding  at  Nov.  30,  1991: 


Term  demand  loanf .  133,000 

Government  loan! .  50,180 

Term  loan4 .  100,000 


283,180 

Less:  current  portion .  126,600 


Capital  Stock  Changes  -  On  June  12,  1991,  all  warrants 
to  purchase  common  shares  held  by  Helix  Investments  Ltd. 
were  cancelled  without  payment  pursuant  to  the  1991  debt 
restructuring. 

Dividends  -  8%  Preferred  -  Entitled  to  cumulative  prefer¬ 
ential  divd.  of  8%  of  original  stated  capital  of  $15,066,648  per 
annum.  Privately  held.  At  Dec.  31,  1990,  divd.  arrears  totaled 
$1,918,888. 

Common  -  No  divds.  paid  to  date. 


156,580 

f  Int.  at  prime  +  1.5%:  due  1996. 

$  Int.  at  prime  +  3%;  due  1996. 

♦  Int.  at  greater  of  11.25%  or  prime  +  1.5%:  due  1992. 
Wholly  Owned  Subsidiaries  -  Helix  Biotech  GP  Ltd. 
Investments  -  Helix  Diagnostics  Ltd.  (50%  int.). 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

709 

+19 

594 

Net  income . 

60 

n.a. 

(137) 

Cash  and  equivalent . 

237 

6 

Current  assets . 

467 

219 

Fixed  assets,  net . 

106 

132 

Total  assets . 

623 

+54 

405 

Current  liabilities . 

249 

221 

Long-term  debt,  net . 

157 

27 

Shareholders'  equity . 

217 

158 

Cash  flow . 

90 

(101) 

Cash  from  oper.  activ . 

113 

n.a. 

(110) 

Net  cash  position . 

237 

n.a. 

$ 

(14) 

Earnings  per  Common  sh. ... 

0.01 

% 

(0.02) 

Return  on  Equity . 

32.00 

-60.49 

Return  on  Assets . 

11.67 

-22.76 

Net  Profit  Margin . 

8.46 

-23.06 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$25,114  compared  to  a  net  loss  of  $25,989  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$216,163  from  $116,771. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond,  British 
Columbia. 


Helix  Circuits  Inc.  H.39 


Head  Office  -  250  Finchdene  Square,  Scarborough, 
Ontario  MIX  1A5  Telephone  -  (416)  299-4000  Fax  -  (416) 
292-4308  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  423303  Listed  -  HLX:  TSE.  Employees  - 
350  in  Dec.  1990. 

Company  -  (Canada  1983)  Designs,  manufactures  and 
markets  fine-line  multilayer  printed  circuit  boards  in  Canada 
and  the  U.S.,  serving  customers  in  the  computer,  telecom¬ 
munications,  defense  and  test  equipment  industries. 
Effective  August  1991,  operations  of  the  company's  plants  in 
Scarborough,  Ont.,  and  Orange  County,  Calif.,  were  merged. 
The  plants,  which  had  operated  as  separate  entities,  are  now 
known  as  PC  World,  Scarborough  and  PC  World,  Orange 
County. 

Directors  -  D.  C.  Webster,  Toronto;  F.  D.  Matthews,  pres. 
&  CEO,  Irvine,  Calif.;  Michael  Blair;  J.  Warren  Flanagan, 
Toronto;  R.  A.  Hunter;  Elliott  Turcot,  Mississauga,  Ont. 

Key  Personnel  -  A.  P.  Ruman,  v-p;  John  Angaritis,  trea¬ 
surer;  May  A.  Anis,  corp.  secretary. 


Capital  Stock  -  Authorized  Outstanding! 

8%  Pref.  unlimited  15,066,648  shs. 

Common  unlimited  10,610,787  shs. 

t  At  Dec.  31,  1990. 

Preferred  -  Issuable  in  series.  Retractable  at  the  option  of 
the  holder  at  their  original  stated  value  in  equal  annual  instal¬ 
ments  over  four  years  commencing  Dec.  31,  1993.  If  the 
company  fails  to  redeem  the  shares  as  required,  holders 
have  the  option  to  increase  divd.  rate  on  the  shares.  Non¬ 
voting  and  privately  held. 

Common  -  One  vote  per  share. 

Options  -  O/s  to  purchase  660,000  common  shares  at  40 
cents  per  share  exercisable  at  various  dates  to  Mar.  31, 
1993. 

Major  Shareholders  •  Helix  Investments  Ltd.  directly  and 
indirectly  held  4,937,662  common  shares  or  46.5%  voting 
interest  and  all  outstanding  preferred  shares  at  May  15, 


1991. 

Year 

High 

Price  Range  -  HLX 

Low  Year 

High 

Low 

1991 . 

$0.20 

$0.03 

1989 . 

$0.83 

$0.15 

1990 . 

0.25 

0.05 

1988 . 

1.25 

0.35 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1990: 


Due  to  Helix  Investments  Ltd. 

9%%  US$  promissory  note .  $779,000 

Prime  rate  demand  notes .  1,117,000 

10%  income  deb.,  due  1994 .  1,500,000 

Prime  +  154%  ser.A  debs  t .  4,582,000 

Prime  +  1%%  term  bank  loan! .  250,000 

Capital  lease  obligs .  1,629,000 

Discontinued  operations .  3,997,000 


Less:  Current  portion 


13,854,000 

775,000 


13,079.000 

t  Subject  to  a  minimum  rate  of  9%  and  a  max.  rate  of  15%, 
principal  payable  in  monthly  instalments  ranging  from 
$58,000  to  $83,000  with  the  balance  due  in  June  1993. 

t  Principal  payable  in  equal  quarterly  instalments  of 
$125,000  from  May  1989  through  February  1991. 

Note  -  At  Dec.  31,  1990,  the  company  was  in  default  of 
payment  of  principal  and  interest  on  its  Series  A  debs, 
totaling  $4,582,000,  the  repayment  of  a  $250,000  term  loan, 
current  operating  bank  loans  totaling  $5,200,000,  and  debt 
obligs.  to  Helix  Investments  Ltd.  totaling  $1,117,000.  In  June 
1991,  the  company  restructured  its  debt.  The  agreement 
included  a  postponement  of  principal  repayments  of  the 
Series  A  debs,  until  after  Jan.  31,  1994  and  a  reduction  in 
interest  rate  to  9%  p.a.  compounded.  In  addition,  the  compa¬ 
ny's  principal  bank  has  agreed  to  provide  the  company  with 
a  revolving  secured  demand  loan  to  a  max.  of  $1,300,000. 
The  company  has  agreed  to  issue  income  debs.,  payable  on 
demand,  in  substitution  for  existing  term  and  operating  bank 
loans  and  the  demand  notes. 

Wholly  Owned  Subsidiaries  -  Helix  Circuits  (USA),  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1990 

$000 

Operating  revenue .  37,543 

Write-downs .  (4,574) 

Net  income .  (9,475) 

Cash  and  equivalent .  743 

Current  assets .  9,915 

Fixed  assets,  net .  6,259 

Total  assets .  16,559 

Current  liabilities .  11,475 

Long-term  debt,  net .  13,079 

Shareholders' equity .  (7,995) 

Cash  flow .  (181 ) 

Cash  from  oper.  activ .  3,712 

Net  cash  position .  (4,457) 

Earnings  per  Common  sh. ...  (0.99) 


%Chg 

-21 


-42 


+82 

n.a. 

$  — 

-%  — 


Return  on  Equity .  n.a. 

Return  on  Assets .  -42.24 

Net  Profit  Margin .  -25.24 


1989 

$000 

47,757 

(3,377) 

745 

15,170 

12,473 

28,308 

17,393 

11,926 

(1,011) 

1,097 

2,042 

(6,602) 

(040) 

n.a. 

-10.90 

-7.07 


Preliminary  results  for  the  year  ended  Dec.  31,  1991 
showed  that  net  loss  amounted  to  $3,238,000  or  42  cents  per 
share  compared  with  a  net  loss  of  $9,475,000  or  99  cents  per 
share  for  the  prior  year.  Sales  fell  18%  to  $30,838,000  from 
$37,543,000. 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $46,000  or  three  cents  per  share  compared  with 
a  net  loss  of  $685,000  or  nine  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  rose  slightly  to 
$8,391,000  from  $8,355,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1990 .  37,543  (9,475)  (0.99) 

1989 .  47,757  (3,377)  (0.40) 

1988 .  50,973  (448)  (0.04) 

1987 .  47,368  (10,817)  (0.98) 

1986 .  44,634  (13,070)  (1.62) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 
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Heritage  Ventures  Ltd.  H.40 

Head  Office  -  200, 1029  -  17th  Ave.  S.W.,  Calgary,  Alberta 
T2T  0A9  Telephone  -  (403)  229-4000  Fax  -  (403)  229-1486 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  42725F  Listed  -  HVL:  ASE. 

Company  -  (Alta.  1986)  No  recent  report  on  operations. 
Directors  -  Silvio  Forigo,  pres.;  M.  C.  P.  Agagnier, 
sec.-treas. 


Capital  Stock  -  Authorized 

Common  Cl. A  unlimited 

fAt  Feb.  29,  1992. 

Common  CI.A  -  One  vote  per  share. 

Price  Range  -  HVL.A 
Year  High  Low  Year 

1991 .  $0.35  $0.03  1989 . 

1990 .  0.40  0.07  1988 . 


Outstanding! 
4,318,584  shs. 


High  Low 

$0.25  $0.05 

0.42  0.05 


Heroux  Inc.  H.41 


Subsidiaries  -  A.B.A.  Industries  Inc.  (80%  int.);  FRE 
Composites  Inc.  (60%  int.). 


FINANCIAL 

Fiscal  years  ended  March 
31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

$000  %Chg 

$000 

83,349 

+1 

$2,145 

3,016 

+23 

2,454 

15,531 

12,626 

61,482 

54,458 

34,238 

29,035 

3,970 

4,072 

99,977 

+14 

87,902 

26,132 

19,229 

31,965 

30,040 

38,988 

36,050 

9,113 

8,130 

8,406 

-2 

8,555 

$ 


0.27  0.22 


Head  Office  -  755  Thurber  St.,  Longueuil,  Quebec 
J4H  3N2  Telephone  -  (514)  679-5450  Fax  -  (514)  679-4554 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  42774L  Listed  -  HRX:  ME.  FP  500  Revenue  Ranking  • 
Next  200:56.  Employees  -  875  in  March  1991. 

Company  -  (Que.  1942)  Designs,  manufactures,  repairs 
and  overhauls  aircraft  landing  gear  and  landing  gear  compo¬ 
nents  for  military  and  commercial  aircraft.  Owns  2  plants 
located  in  Longueuil,  Que.,  where  operations  range  from 
machining  and  electroplating  to  final  assembly.  Principal  cli¬ 
ents  are  the  Canadian  Forces  and  the  U.S.  Air  Force  and 
Navy. 

Through  McSwain  Manufacturing  Corporation,  manu¬ 
factures  high-precision  parts  for  the  aerospace,  electronic, 
heavy  equipment  and  data  processing  industries.  Through 
A.B.A.  Industries  Inc.,  manufactures  and  assembles  jet- 
engine  parts,  as  well  as  engine  components  for  industrial  gas 
turbines  used  in  power  generation. 

In  May  1992,  acquired  a  60%  interest  in  FRE  Composites 
Inc.,  which  designs  and  manufactures  advanced  composites 
products  used  in  the  aerospace,  mass  transit  and  electrical 
products  industries.  Terms  were  not  disclosed. 

Directors  -  Sarto  Richer,  chm.;  Gilles  Labbe,  pres.  &  CEO; 
Gerald  Tremblay;  J.  M.  Brault;  Jacques  Paquin;  Jean-Louis 
Fontaine;  Robert  Talbot. 

Key  Personnel  -  J.  L.  Bonaventure,  v-p  corp.  devel.;  Josee 
Hurteau,  sec.;  Bertrand  Blanchette,  v-p  financial  services  & 
info,  systems;  Jean  Caza,  v-p  quality  assurance;  E.  L. 
Desnoyers,  v-p  mktg.;  Claude  Dufour,  v-p  manufacturing; 
Nagi  Homsy,  dir.  engineering;  Rend  Joyal,  v-p  repair  and 
overhaul;  Mario  Ldvesque,  v-p  human  resources;  Alvin  Cook, 
pres.  McSwain  Manufacturing;  R.  G.  Torgusen,  pres.  A.B.A. 
Industries. 

Capital  Stock  •  Authorized 

1st  Pref.  unlimited 

2nd  Pref.  unlimited 

Common  unlimited 

tAt  March  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gilles  Labbd  held  5,488,501  com. 
shs.  (48.9%  int.)  and  Caisse  de  ddpot  et  placement  du 
Quebec  held  1,150,400  com.  shs.  (10.3%  int.)  at  July  22, 
1991. 


Price  Range  -  HRX 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.00 

$3.25 

1989 . 

$8.50 

$4.90 

1990 . 

4.90 

2.55 

1988 . 

10.00 

7.50 

Outstanding! 

nil 

nil 

11,224,600  shs. 


- %  - 

Return  on  Equity .  8.04  7.03 

Return  on  Assets .  3.21  2.88 

Net  Profit  Margin .  3.62  2.99 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$1,934,000  or  170  per  sh.  compared  with  $1,800,000  or  160 
per  sh.  for  the  same  period  one  year  earlier,  operating  reve¬ 
nue  increased  to  $60,911,000  from  $57,580,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  83,349  3,016  0.27 

1990 .  82,145  2,454  0.22 

1989 .  63,799  5,195  0.50 

1988 .  48,986  5,404  0.54 

1987 .  26,197  3,418  0.39 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Montreal, 
Quebec. 

Hi  Tech  Ventures  Inc.  H.42 

Head  Office  -  1000,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  687-2038  Fax 
-  (604)  682-0550  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  42840K  Listed  -  HTV:  VSE. 

Company  -  (B.C.  1982)  Developer  of  radio  frequency  iden¬ 
tification  products,  including  the  BagTrack  airline  baggage 
tag  card  tracking  system. 

In  May  1991,  proposed  name  change  to  International  Hi 
Tech  Ventures  Inc.,  basis  1  new  sh.  for  7  old  shs. 
Directors  -  D.  R.  Sheldon,  pres.;  R.  B.  Murray;  N.  B.  Baker. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  7,911,518  shs. 

!At  Oct.  31,  1991;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  May,  1992. 

Price  Range  -  HTV 


Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.02  1989 .  $0.61  $0.15 

1990 .  0.30  0.03  1988 .  0.37  0.11 


Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  $2,577  and  current  liabilities  were  $315,570;  total 
assets  were  $3,579  and  shareholders'  deficit  was  $311,991. 

Auditors  -  Topping  Eyton  &  Partners,  C.A.,  Vancouver, 
British  Columbia. 


Long-Term  Debt 

Outstanding  at  March  31,  1991: 


Term  loans: 

Due  1992  at  12.125% .  $4,752,000 

Due  1995  at  10.57% .  2,811,000 

Due  1995  at  11,73% .  14,540,000 

Int.-free  loans,  due  to  2005 .  7,470,000 

Revolving  loan,  due  1994 .  3,271,000 

Capital  lease  obligs .  626,000 

Other .  128,000 


33,598,000 

Less:  current  portion .  1,633,000 


31,965,000 

Note  -  In  January  1992,  issued  a  9.5%,  $5,000,000,  5-year 
debenture. 

Wholly  Owned  Subsidiaries  -  Heroux  Corporation; 
McSwain  Manufacturing  Corporation. 


Highwood  Distillers  Ltd.  H.43 

Head  Office  -  114  -  10th  Ave.  S.W.,  PO.  Box  1269,  High 
River,  Alberta  T0L  1B0  Telephone  -  (403)  652-3202  Fax  - 
(403)  652-4227  Exec.  Office  -  900,  800  -  5th  Ave.  S.W., 
Calgary,  Alberta  T2P  3T6  Telephone  -  (403)  264-6020  Fax  - 
(403)  264-2122  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  43127E  Listed  -  HDL:  ASE.  Employees  - 
33  in  Jan.  1992. 

Company  -  (Alta.  1987)  Distills  whisky,  vodka,  rum,  tequilla 
and  6  liqueurs  at  a  24,000  sq.-ft.  facility  in  High  River,  Alta.; 
products  are  marketed  in  to  Alberta,  British  Columbia, 
Saskatchewan,  Manitoba  and  the  North  West  Territories. 

Directors  -  P  A.  Peterson,  chm.,  Calgary;  Ron  Stothers, 
pres.  &  CEO,  High  River,  Alta.;  Vince  Klinot,  sec.-treas.  & 
CFO;  A.  G.  New,  v-p  mktg.  &  advtg.,  Calgary;  Gary 
Thompson,  sales  dir,,  Regina;  J.  B.  Pringle,  Vancouver. 

Key  Personnel  -  Jim  Wildeman,  v-p  mktg.  &  sales. 


SURVEY  OF  INDUSTRIALS  1992 
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Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  9,525,000  shs. 

t  At  Jan.  31,  1992;  225,000  shs.  held  under  a  loan 
agreement. 

Common  -  One  vote  per  sh. 

Warrants  -  2,000,000  outstanding  at  Jan.  31,  1992.  Each 
wt.  entitles  the  holder  to  purchase  Yi  common  share  at  45 
cents  per  common  share  on  of  before  Jan.  31,  1993. 


Year 

High 

Price  Range  -  HDL 

Low  Year 

High 

Low 

1991 . 

$0.19 

$0.10 

1989 . 

$0.30 

$0.10 

1990 . 

0.25 

0.12 

1988 . 

0.27 

0.10 

Dividends  -  Common  -  None  paid  to  date. 


Long-Term  Debt 

Long-term  debt  at  Jan.  31.  1992  consisted  of  a  $426,350 
demand  loan  (including  current  portion  of  $84,067),  at  prime 
plus  1.75%,  due  May  29,  1996. 

Wholly  Owned  Subsidiaries  -  General  Liquor  Imports 
Ltd. 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position 

Earnings  per  Common  sh.  ... 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1991 
%Chg  $000 


2,996  +56  1,917 

170  +56  109 

1,379  962 

693  342 

2,072  +59  1,304 

956  804 

34? 

726  ' 500 

254  174 

135  +53  88 

(49)  n.a.  (112) 



0.02  0.01 

- % - 

27.73  20.82 

10.07  8.72 

5.67  5.69 


FINANCIAL  STATISTICS 

1992 
$000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  2,996  170  0.02 

1991  .  1,917  109  0.01 

1990 .  1,279  18  .... 

1989 .  716  7  .... 


Auditors  -  Hewson,  Delanoy,  C.M.A.,  High  River,  Alberta. 


Hillestad  Pharmaceuticals  Inc.  H.44 

Head  Office  -  1545  Berger  Drive,  San  Jose,  California 
USA  95112  Telephone  -  (408)  298-0995  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
43157H  Listed  -  HPH:  VSE. 

Company  -  (B.C.  1983)  Manufactures,  packages  and  dis¬ 
tributes  nutritional,  personal-care,  home-care  and  specialty 
products  under  its  own  brand  name  and  for  other  companies 
on  a  private  label  basis. 

In  February  1991,  acquired  100%  int.  in  Hillestad 
International  Family  Nutritional  Products  Inc.  of  San 
Jose,  Calif,  in  consideration  for  the  issuance  of  15,156,473 
com.  shs.  effecting  a  reverse  take-over. 

Name  changed  from  Defiant  Minerals  Inc.,  Feb.  14,  1 991 . 
Directors  -  Donald  Hillestad,  pres.;  Donovan  Elijah,  sec.; 
William  Hills;  Alice  Usher. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  17,496,600  shs. 

!At  March  31,  1992;  10,089,660  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Jeffrey  Aitken  held  446,500  com. 
shs.  (15.1%  int.)  and  Walter  Passaglia  held  438,500  shs. 
(15.1%  int.)  at  Feb.  14,  1991. 


Price  Range  -  HPH 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.04  1989 .  $0.20  $0.07 

1990 .  0.18  0.04  1988 .  0.50  0.16 


Wholly  Owned  Subsidiaries  -  Hillestad  International 
Family  Nutritional  Products  Inc. 

Hirose  Group  Ltd.  H.45 

Head  Office  -  218  Hutchings  St.,  Winnipeg,  Manitoba 
R2X  2Y2  Telephone  -  (204)  697-4278  Fax  -  (204)  697-4049 


Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Winnipeg.  CUSIP  -  43354L  Listed  -  HGP:  ASE. 

Company  -  (Man.  1989)  No  recent  report.  Commenced 
operations  in  early  1990  as  a  planner,  developer,  marketer 
and  administrator  of  franchises,  licenses  and  dealer  net¬ 
works.  The  company  negotiated  contracts  with  four  busi¬ 
nesses  in  early  1990  to  establish  franchises. 


Capital  Stock  - 
1st  Preferred 
2nd  Preferred 
Common 

!At  Feb.  29,  1992. 


Authorized 

unlimited 

unlimited 

unlimited 


Common  -  One  vote  per  share. 


Price  Range  -  HGP 
Year  High  Low 

1990 $0.60  $0.15 


Outstanding! 

nil 

nil 

8,296,676  shs. 


Hollinger  Inc.  H.46 

Head  Office  -  1827  West  5th  Ave.,  Vancouver,  British 
Columbia  V6J  1P5  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto,  Montreal,  Vancouver.  CUSIP  -  43556C 
Listed  -  HLG:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  - 
Top  500:136.  Employees  -  10400  in  Dec.  1991. 

Company  -  (Canada  1985)  Has  interests  in  the  publishing, 
printing  and  distribution  of  newspapers  in  Canada,  the  U.S., 
the  U.K.,  Australia,  the  Cayman  Islands  and  Israel.  At  Dec. 
31,  1991,  the  company  had  102  paid  circulation  daily  news¬ 
papers  (Canada  -  13;  U.K.  -  1;  U  S.  -  80;  Australia  -  6; 
Cayman  Islands  -  1;  Israel  -  1);  total  daily  circulation,  includ¬ 
ing  the  Daily  Telegraph,  was  approx.  2,540,000.  The  compa¬ 
ny's  paid  and  free  weekly  circulation  totaled  199  (Canada  - 
30;  U.K.  -  2;  U.S.  -  137;  Australia  -  27;  Israel  -  3)  with  circu¬ 
lation  of  approx.  5,680,000. 

In  June  1991,  the  company  acquired  three  Mississippi 
newspapers  from  Harris  Publishing  Co.,  a  unit  of  Morris 
Newspaper  Corp.  The  newspapers  are:  The  Starksville  Daily 
News;  The  Daily  Times  Leader  in  West  Point;  and  The 
Weekly  Webster  Progress-Times  in  Europa.  Terms  were  not 
disclosed. 

In  December  1991,  Tourang  Ltd.  (since  renamed  John 
Fairfax  Holdings  Limited)  15%-owned  by  The  Daily 
Telegraph  pic,  received  approval  to  acquire  Australian- 
based  John  Fairfax  Group  Pty.  Ltd.  Total  purchase  price 
was  $1,320,000,000  (A$1 ,500,000,000).  Fairfax  owns  a 
large  number  of  Australian  newspapers  including  the  Sydney 
Morning  Herald  and  the  Australian  Financial  Review. 
U.S.-based  invest,  house  Heilman  and  Friedman  Inc.  holds 
5%  of  Tourang  with  Australian  institutional  investors  holding 
the  remainder.  The  Daily  Telegraph  and  Heilman  have 
applied  to  the  Australian  govt,  for  approval  to  increase  their 
stakes  in  Tourang  to  20%  and  15%,  respectively. 

Also  in  December  1991,  American  Publishing  Company, 
acquired  the  following  daily  newspapers  from  Worrel 
Enterprises  Inc.:  the  Greenville  Herald-Banner,  Greenville, 
Texas;  the  Malvern  Daily  Record,  Malvern,  Arkansas;  and 
The  Stuttgart  Daily  Leader,  Stuttgart,  Arkansas.  Terms  were 
not  disclosed. 

In  April  1992,  sold  its  8.8%  int.  in  United  Newspapers  pic 
to  a  variety  of  institutional  investors. 

Directors  -  Conrad  Black,  chm.  &  CEO;  D.  S.  Chant,  dep¬ 
uty  chm.,  Toronto;  F.  D.  Radler,  pres.  &  COO,  Vancouver;  C. 
G.  Cowan,  v-p  &  sec.;  J.  A.  Boultbee,  v-p  fin.  &  treasury;  Paul 
Reichmann;  R.  M.  Barford;  G.  M.  Black;  P.  F.  Bronfman;  R.  D. 
Fullerton;  A.  E.  Gotlieb;  Anna  Porter;  P.  G.  White,  Toronto; 
Pierre  Des  Marais  II;  R.  T.  Riley;  Tullio  Cedraschi,  Montreal; 
E.  G.  Battle,  Calgary;  W.  J.  McKeag,  Winnipeg;  P.  J.  D. 
Cooke;  D.  W.  Colson,  London,  Eng.;  L.  J.  Perrotto,  West 
Frankfort,  Illinois. 

Key  Personnel  •  F.  A.  Creasey,  cont.;  R.  W.  Legg,  treas. 


Capital  Stock  - 

Authorized 

Outstanding! 

Preference 

unlimited 

Ser.A 

1 ,850,000  shs. 

Ser.B 

1,000,000  shs. 

Ser.C 

617,520  shs. 

Ser.D 

1,120,000  shs. 

Ser.E 

630,000  shs. 

Ser.F 

80,000  shs. 

Ser.G 

100  shs. 

Ser.H 

725,000  shs. 

Ser.l 

640,000  shs. 

Common 

!  At  Dec.  31,  1991. 

unlimited 

55,353,020  shs. 

Preference  -  Non-voting  unless  the  divds.  are  in  arrears 
for  eight  quarters.  Ser.A  -  Convertible  after  July  31, 1989  into 
the  number  of  com.  shs.  equal  to  $20  divided  by  the  market 
price  of  com.  shs.  at  the  time  of  conversion.  Ser.B  - 
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Convertible  into  com.  shs.  at  the  ratio  of  3.41064  com.  shs. 
for  each  ser.B  pfce.  sh.  Ser.C  -  Convertible  into  com.  shs.  at 
the  ratio  of  2.9996  com.  shs.  for  each  ser.C  pfce.  sh.  Ser.D, 
E,  F,  H  and  I  -  Convertible  into  com.  shs.  on  1-for-1  basis. 
Ser.  G  -  Convertible  into  com.  shs.  at  the  market  value  of  the 
shs.  to  a  minimum  conversion  price  of  $1  per  sh. 

Common  -  One  vote  per  sh. 

Warrants  -  12,500,000  com.  sh.  purchase  wts.  were 
issued  in  September  1988,  together  with  $125,000,000 
adjustable  rate  convertible  sub.  debs.  Each  wt.  entitles  the 
holder  to  purchase  one  com.  sh.  for  $20  from  Oct.  1,  1993  to 
Sept.  30,  1998. 

Note  -  The  company  will  purchase  up  to  2,500,000  (4.5%) 
of  its  common  shares  through  the  TSE  beginning  June  8, 
1992  and  continuing  to  June  7,  1993. 

Major  Shareholders  -  Conrad  M.  Black  indirectly  con¬ 
trolled  47.491%  of  the  outstanding  common  shares;  and 
Canadian  National  Railways  Pension  Trust  Fund  held 
17.432%  at  April  30,  1992. 


Year 

1991 

1990 


Price  Range  -  HLG 

High  Low  Year  High  Low 

$14  50  $9.88  1989 .  $15.25  $10.75 

14.00  10.00  1988 .  15.50  9.25 


Capital  Stock  Changes  -  In  1991,  120,000  series  D  pref¬ 
erence  shares,  600,000  series  E  preference  shares  and 
15,000  series  I  preference  shares  were  converted  into  a  total 


of  195,000  common  shares. 

Dividends  -  Common  -  Dividends  are  presently  being 
paid  at  an  annual  rate  of  40  cents  per  share,  established  with 
the  quarterly  payment  of  10  cents  per  share  on  Mar.  10, 
1990.  Previously,  a  quarterly  divd.  of  five  cents  per  share  was 
paid  from  June  10,  1987  (first  following  a  stock  divd.  on  May 
22,  1987,  effecting  a  4-for-1  split)  to  Dec.  10,  1989. 

Extra  dividend  of  30  cents  per  share  was  paid  on  Dec.  27, 


1990. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


American  Publishing; 

Sr.  secured  notes,  due  to  2000 .  $173,340,000 

Bank  debt,  due  1995 .  56,624,000 

Non-competition  agreements .  17,760,000 

Other . . .  1,926,000 

Daily  Telegraph: 

Bank  loans .  53,938,000 

Other .  47,423,000 

Capital  leases .  36,154,000 

Convertible  debs.* .  125,000,000 


512,165,000 

Less:  current  portion .  9,692,000 


502,473,000 

•  Adjustable  rate,  due  Sept.  30,  2008.  Convert,  into  com. 
shs.  at  $14,875  per  sh. 


Wholly  Owned  Subsidiaries 


American  Publishing  Company. 
Domgroup  Ltd. 

Sterling  Newspapers  Ltd. 
UniMdia  Inc. 


Subsidiaries 

The  Daily  Telegraph  pic  (83.1%  int.). 

Jerusalem  Post  Publications  Limited  (98.9%  int.). 
Saturday  Night  Magazine  Inc.  (95%  int  ). 

The  Daily  Telegraph  pic  holds: 

15%  int.  in  John  Fairfax  Holdings  Limited,  Australia; 
50%  int.  in  Trafford  Park  Printers  Limited, 

50%  int.  in  West  Ferry  Printers  Limited. 

Investments 

Cayman  Free  Press  Ltd.  (40%  int.)  -  Cayman  Islands. 
The  Financial  Post  Company  (19.9%  int.)  -  Toronto,  Ont. 
Gordon  Investment  Corporation  (5%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


765,156 

-1 

14,692 

(1,000) 

31,427 

-8 

42,122 

193,673 

501,691 

233,155 

618,451 

1,561,552 

+9 

483,372 

502.473 

439,228 

104,463 

187,266 

+33 

42,122 

-57 

S 

0.30 

1990 

$000 

774,479 

15,126 

34,201 

97,733 

308,078 

389,758 

176,419 

561,181 

1,435,436 

429,201 

418,778 

452,548 

125,247 

140,985 

97,733 


0.24 


- %  - 

Return  on  Equity .  7.05  7.82 

Return  on  Assets .  2.10  2.59 

Net  Profit  Margin .  5.97 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $31 ,700,000  or  63  cents  per  share  compared  to 
net  income  of  $17,387,000  or  24  cents  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Total  revenue,  including 
invest,  and  other  income,  increased  9%  to  $209,000,000 
from  a  restated  $190,900,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  765,156  31,427  0.30 

1990 .  774,891  34,491  0.25 

1989 .  740,236  73,087  1.05 

1988 .  682,728  40,173  0.63 

1987 .  516,240  13,056  0.15 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Home  Capital  Group  Inc.  H.47 


Head  Office  -  1910,  145  King  St.  W„  Toronto,  Ontario 
M5H  1 J8  Telephone  -  (416)  360-4663  Fax  -  (416)  363-7611 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  436913  Listed  -  HCG:  TSE.  FP  500  Asset  Ranking  -  100 


Financial:92. 

Company  -  (Canada  1968)  The  company  is  a  holding 
company  which  operates  through  its  principal  subsid.,  Home 
Savings  &  Loan  Corporation  which  provides  deposit  and 
mtge.  lending  services. 

Specializes  in  providing  financial  services  to  market  niches 
not  serviced  by  larger  financial  companies.  Has  branches  in 
St.  Catharines,  Hamilton  and  Toronto. 

Directors  -  G.  M.  Soloway,  chm.,  pres.  &  CEO;  M.  A. 
Thompson;  H.  F.  Kolodny;  J.  M.  Christodoulou;  J.  J.  Ruffo, 
Toronto;  K.  A.  Fowler,  St.  Catharines;  J.  M.  E.  Marsh,  Port 
Colborne,  Ont. 

Key  Personnel  -  W.  R.  Vincent,  sr.  v-p.  &  COO;  G.  L. 
Guthro,  v-p  finance;  J.  B.  Stout,  v-p;  Sharron  I.  Hatton,  sec.; 
Cathy  A.  Sutherland,  controller. 


Capital  Stock  • 

Sr.  pref. 

Jr.  pref. 

Class  A 
CI.B  subord. 

CI.C  non-vtg. 
tAt  Apr.  22,  1992. 

Class  A  -  Entitled  to  5  votes  per  sh.;  convertible  into  CI.B 
shs.  on  1-for-1  basis. 

Class  B  Subordinate  voting  -  One  vote  per  sh.  Otherwise 
rank  pari-passu  with  Cl. A  shs.  except  for  conversion 
privilege. 

Major  Shareholders  -  Firebrand  Investments  Inc.  held 
2,450,000  Cl. A  shs.  and  25,000  CI.B  shs.  representing 
58.0%  vtg.  int  at  Dec.  31,  1991. 


Price  Range  -  HCG.B 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.70 

$1.05 

1989 . 

$2.20 

$1.15 

1990 . 

2.25 

0.95 

1988 . 

1.55 

1.00 

Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

2,875,000  shs. 
7,905,995  shs. 

nil 


Dividends  -  Class  A  &  B  -  In  May  1992,  omitted  semi¬ 
annual  divd.  of  2.5  cents.  In  November  1991,  declared  a  divd. 
of  $0,025  per  sh.  payable  Dec.  16,  1991.  Paid  50  per  sh.  on 
Sept.  15,  1990  (initial). 
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Wholly  Owned  Subsidiaries  -  Home  Capital  Investment 
Management  Inc.;  Home  Savings  and  Loan  Corporation. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue... 

Net  income . 

Cash  and  equivalent.. 

Investments . 

Fixedassets.net . 

Total  assets .  419,021 

22,209 
4,744 


1991 
$000 

51,598 
(771) 
44,359 
366,355 
685 


%Chg 

•11 
n.a. 


Shareholders'  equity. 

Cash  from  oper.  activ . . 

Earnings  per  Cl  A  &  B  sh. 


-3 

•84 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


(0.07) 

-3.39 

-0.18 

-1.49 


1990 

$000 

57,731 

1,630 

49,303 

372,949 

715 

430,299 

23,300 

29,704 


0.15 


6.99 

0.40 

2.82 


For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
to  $290,831  or  30  per  sh.  compared  with  net  income  of 
$474,982  or  40  per  sh.  for  the  same  quarter  one  year  earlier; 
operating  revenue  decreased  to  $11,740,632  from 
$14,047,839. 

Auditors  -  Ernst  &  Young,  C.A.,  Hamilton,  Ontario. 


Honco  Inc.  H.48 

Head  Office  •  1191  chemin  Industriel,  Bernieres,  Quebec 
G7A  1A6  Telephone  -  (418)  831-2245  Fax  -  (418)  831-6302 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  - 
437900  Listed  -  HNC:  ME. 

Company  -  (Que.  1974)  Manufactures  monocoque  steel 
buildings  from  structural  panels;  and  carries  out  construction 
work  related  to  these  buildings,  including  the  completion  of 
turn-key  projects. 

Directors  -  Paul  Lacasse,  pres.;  Andre  Lepage,  admin.; 
Alain  Robitaille. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  CI.D  283,450  shs.  30,000  shs. 

Common  unlimited  2,692,270  shs. 

tAt  Dec.  31,  1991. 

Preferred  -  CI.B  -  Non-voting,  redeemable  at  $1  per  sh. 
subject  to  CI.C  shareholders’  approval.  CI.C.  -  Non-voting; 
first  priority  to  divds.  CI.D  -  Non-voting,  redeemable  $1  per 
sh.  subject  to  CI.C  shareholders'  approval  and  other  condi¬ 
tions.  CI.E  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Price  Range  -  HNC 

Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.15  1989 .  $0.50  $0.25 

1990 .  0.50  0.20  1988 .  1.20  0.40 

Long-Term  Debt 

Outstanding  long  term  debt  at  Dec.  31.  1991,  totaled 
$738,674  including  $23,136  due  in  one  year.  Debt  consisted 
of  $712,500  in  term  loans  due  to  1998,  capital  leases  of 
$19,681  and  other  loans  of  $6,493  due  in  1993. 

Wholly  Owned  Subsidiaries  -  Honco  Systems  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

11,065 

-25 

14,659 

Net  income . 

159 

-54 

348 

Current  assets . 

3,630 

4,259 

Fixed  assets,  net . 

1,526 

1,359 

Total  assets . . . 

5,611 

-7 

6,041 

Current  liabilities . 

2,288 

2,853 

Long-term  debt,  net . 

716 

738 

Shareholders'  equity . 

2,608 

2,449 

Cash  flow . 

335 

563 

Cash  from  oper.  activ . 

907 

+6 

$ 

859 

Earnings  per  Common  sh. ... 

0.06 

0.13 

% 

Return  on  Equity . 

6.29 

15.30 

Return  on  Assets . 

2.73 

5.48 

Net  Profit  Margin . 

1.44 

2.37 

For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$284,000  or  10.5  cents  per  share  compared  with  a  net  loss 
of  $303,000  or  11  cents  per  share  for  the  similar  year-earlier 
period.  Sales  increased  33%  to  $641,000  from  $482,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  11,065  159  0.06 

1990 .  14,659  348  0.13 

1989 .  10,695  33  0.01 

1988 .  10,895  (622)  0.23 


Auditors  -  Lamoureux  &  Legare,  C.A.,  Charlesbourg, 
Quebec. 


Hongkong  Bank  of  Canada  H.49 


Head  Office  -  300,  885  West  Georgia  St.,  Vancouver, 
British  Columbia  V6C  3E9  Telephone  -  (604)  685-1000  Fax 
-  (604)  641-1909  FP  500  Asset  Ranking  - 100  Financial:14. 
Employees  -  3000  in  Oct.  1991. 

Company  -  (Canada  1981)  Schedule  II  bank.  Operates  the 
largest  full  service  foreign  bank  in  Canada  through  107 
offices  located  in  nine  provinces.  Products  include  operating 
and  term  loans,  letters  of  credit,  trade  financing,  foreign 
exchange  contracts,  term  deposits,  direct  finance  leases, 
retail  and  commercial  deposit  accounts,  and  three  no-load 
mutual  funds.  Wholly-owned  subsid.,  James  Capel  Canada 
Inc.,  offers  securities  brokerage  services  through  subsid. 
BBN  James  Capel  Inc. 

During  fiscal  1991,  the  bank  completed  integration  of 
Lloyds  Bank  Canada  branches  acquired  in  mid-1990.  A 
new  executive  office  building  and  main  branch  was  opened  in 
Toronto.  Duplicate  branches  in  Prince  George,  Kamloops 
and  Victoria,  all  B.C.,  and  in  Saskatoon,  Winnipeg  and 
Halifax  were  amalgamated.  Branches  in  Truro,  N.S.,  and 
Grande  Prairie,  Alta.,  were  closed. 

In  April  1991,  the  parent  bank,  The  Hongkong  and 
Shanghai  Banking  Corporation  Limited,  was  reorganized 
under  a  new  holding  company,  HSBC  Holdings  pic. 
Through  the  issuance  of  class  F  common  shares  to  HSBC 
Holdings  B.V.  on  Aug.  14,  1991,  the  bank  became  an  indi¬ 
rect  wholly  owned  subsid.  of  HSBC  Holdings  pic. 

In  October  1991,  the  bank  joined  the  HSBC  Group  Global 
Automated  Teller  network,  enabling  customers  to  obtain  local 
currency  from  over  64,000  bank  machines  worldwide. 

Directors  -  J.  R.  H.  Bond,  chm.,  Buffalo,  N.Y.;  W.  R.  P. 
Dalton,  pres.  &  CEO,  Vancouver;  J.  H.  Cleave;  N.  R.  Knox, 
Buffalo,  N.Y.;  S.  H.  Hartt,  Toronto;  Jacqueline  L.  Boutet, 
Montreal;  A.  Mehta,  Hong  Kong;  M.  E.  Nesmith,  Victoria, 
B.C.;  K.  W.  Quinn,  Edmonton;  Peter  Walton,  Vancouver. 

Key  Personnel  -  C.  J.  Crook,  COO;  M.  R.  Mourton,  exec, 
v-p  admin.;  M.  Dufresne,  sr.  v-p  Quebec  &  Atlantic  region;  B. 

A.  Giacomazzi,  sr.  v-p  special  credit;  M.  J.  G.  Glynn,  sr.  v-p 

B. C.  region;  J.  L.  Gordon,  sr.  v-p  credit;  I.  D.  Harper,  sr.  v-p 
Ontario  region;  J.  T.  Mould,  sr.  v-p  &  contr.;  Y.  A.  Nasr,  sr.  v-p 
&  treasurer;  John  Ranaldi,  sr.  v-p  Western  region;  R.  S. 
Anthony,  v-p  credit  west;  K.  S.  Armstrong,  v-p  &  chief  auditor; 
D.  E.  Bond,  v-p  mktg.  &  public  affairs;  C.  J.  Bretwyn,  v-p  tech¬ 
nical  services;  Jill  M.  Callan,  v-p  strategic  development;  J. 
Howden,  v-p  special  credit  east;  R.  S.  King,  v-p  Lloyds  Bank 
Liaison;  John  Lam,  v-p  Asian  banking;  William  McLaney,  v-p 
credit  east;  R.  H.  Muth,  v-p  opers.;  R.  J.  Ross,  v-p  corp. 
banking;  R.  S.  Tait,  v-p  human  resources;  S.  J.  Wilson,  v-p 
consumer  credit. 


Capital  Stock  - 

Cl. A  com. 

CI.B  com. 

CI.C  com. 

CI.D  com. 

CI.E  com. 

CI.F  com. 


Authorized 
113,667,000  shs. 
79,003,000  shs. 
91,000,000  shs. 
7,000  shs. 
500,000  shs. 
709,500,000  shs. 


Outstanding! 
113,667,000  shs. 
79,003,000  shs. 
91,000,000  shs. 

nil 

500,000  shs. 
75,001,000  shs. 


!  At  Oct.  31,  1991. 

Common  -  All  classes  of  common  shares  are  voting  and 
redeemable  except  for  the  class  F  common  shares  which  are 
non-voting  and  non-redeemable. 

Major  Shareholders  -  Wholly  owned  by  HSBC  Holdings 
BV,  a  wholly  owned  subsidiary  of  HSBC  Holdings  pic  of  the 
United  Kingdom  at  Oct.  31,  1991. 

Capital  Stock  Changes  -  On  Aug.  14,  1991,  the  bank 
issued  75,000,000  class  F  common  shares  to  HSBC 
Holdings  B.V.  for  $75,000,000. 

On  Aug.  29,  1991,  the  bank  repurchased  for  cancellation 
7,000  class  D  common  shares  held  by  Lloyds  Bank  pic  for 
$190,000,000. 
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Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 

7.5%  s.f.  deb.  due  1991 . 

9.5%  deb.  due  1994 . 

12%  deb.  due  1997 . 

12%  deb.  due  1997 .  3,854,000 

Fltg.  rate  deb.  due  1999 .  ^8,340,000 

Fltg.  rate  deb.  due  1999 .  21,100,000 

10%  convert,  deb.  due  2001t .  125,000,000 

10%  deb.  due  2003 . 

10%  deb.  due  2004 .  4,000,000 

Fltg.  rate  debs,  due  2083 .  39,526,000 

234,358,000 

t  Issued  to  HSBC  Holdings  UK  Limited  and  convertible  into 
class  F  common  shares  of  the  bank  at  the  option  of  holder  on 
the  basis  of  one  class  F  common  share  for  each  portion  of 
debenture  principal  equal  to  the  market  value  of  one  class  F 
common  share. 

Note  -  All  bank  debs,  are  unsecured  and  subord.  to  depos¬ 
its  and  certain  other  creditors.  Long-term  debt  of  subsid., 
HongkongBank  Mortgage  Corporation,  consisted  entirely  of 
$6,525,000  11.75%  notes  due  1999. 

Wholly  Owned  Subsidiaries  -  BBC  Realty  Ltd.;  Bank  of 
British  Columbia  Financial  Service  Corporation;  Hongkong 
Bank  Canada  Leasing  Ltd.;  Hongkong  Bank  Mortgage 
Corporation;  Hongkong  Bank  Securities  Inc.;  James  Capel 
Canada  Inc.;  Wardley  Canada  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

S  $ 

000,000  %Chg  000,000 

Interest  income .  1,061  +7  987 

Interest  expense .  806  784 

Net  interest  income .  255  +26  203 

Provision  for  loan  losses .  21 

Other  income .  64  48 

Net  income .  52  +6  49 

Cash  resources .  563  458 

Securities .  1,182  1.095 

Loans .  7,881  7,856 

Fixed  assets,  net .  53  47 

Total  assets .  10,268  ...  1 

Deposits .  8,835  8,634 

Other  liabilities .  720  976 

Subordinated  debt .  234  70 

Shareholders’  equity .  479  551 

- $ - 

Earnings  per  Common  sh. ...  0.17  0.17 

- % - 

Return  on  Equity .  10.06  11.41 

Return  on  Assets .  0.51  0.59 

Net  Profit  Margin .  16.25  19.37 


For  the  three  months  ended  Jan.  31,  1992,  net  income 
decreased  12%  to  $12,700,000  from  $14,500,000  for  the  cor¬ 
responding  year-earlier  period. 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  * 

1991  .  1,060,779  51,828  0.17 

1990  .  986,817  48,688  0.17 

1989  .  602,407  34,818  0.39 

1988  ....  371,154  20,837  0.23 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia;  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 

Horizon  Village  Corporation,  H.50 
Canada 

Head  Office  -  16815  -  117th  Ave.,  Edmonton.  Alberta 
T5M  3V6  Telephone  -  (403)  451-4691  Fax  -  (403)  455-9556 
CUSIP  -  44044G  Listed  -  HVI:  VSE. 

Company  -  (Canada  1988)  Develops  retirement  housing 
projects,  with  condominium  villages  in  Alberta.  Suspended 
from  TSE,  Feb.  21, 1991;  delisted  Feb.  21, 1992.  On  Mar.  12, 
1992,  it  was  announced  that  the  company  was  not  delisted 
on  the  VSE  but  would  remain  suspended. 

Directors  -  K.  W.  Thomas,  pres.;  P.  S.  Funk,  exec,  v-p;  D. 
C.  Long,  sec.;  James  Sparrow,  Edmonton. 

Capital  Stock  -  Authorized  Outstanding-)- 

Common  unlimited  8,373,000  shs. 

tAt  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  HVI 

Year  High  Low  Year  High  Low 

1991  $0.20  $0.01  1989 .  $174  $0.45 

1990  ...  1.20  0.01  1988 .  1.90  1.05 
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H.46 


CUSIP  Number  440907 
Stock  Symbol  HSM 

Executive  Office  -  24  Hazelton  Ave.,  Toronto,  Ontario  M5R  2E2 
Telephone  -  (416)  924-6665  Fax  Number  -  (416)  924-2842 


COMPARATIVE  DATA 


Fiscal 

Total 

L.-Term 

Shldrs.’ 

Total 

Net  Inc. 

Earns. 

Price  Ranae 

Year 

Assets 

Debt 

Equity 

Revenue 

Bef.  Ext. 

Per  Sh. 

High 

Low 

US$000's 

US$000’s 

US$000’s 

US$000's 

USSOOO's 

US$ 

CDN$ 

CDN$ 

1991 . 

1,144,141 

426,619 

432,187 

2,492,182 

61,442 

0.70 

11.88 

8  00 

1990 . 

914,607 

301,907 

358,812 

2,799,825 

58,157 

0.69 

12.38 

6.75 

1989 . 

801,460 

302,168 

308,661 

2,077,247 

44,087 

0.55 

12.13 

6.75 

1988 . 

657,304 

330,561 

167,091 

191,516 

11,719 

0.19 

8.00 

4.75 

1987 . 

129,245 

117,668 

6,448 

5,247 

0.09 

9.75 

3.00 

NOTE:  All  figures  for  1987  are  reported  in  Canadian  dollars. 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 


Outstanding  -  % 


Long-term  debt . 

Deferred  income  taxes .... 

Minority  interest . 

Total  shareholders’  equity 


US$426,619,000 

44 

38,209,000 

4 

71,417,000 

7 

432,187,000 

45 

REVIEW  AND  OUTLOOK 

"Since  its  public  inception  in  1987,  when  the  controlling  shareholding  in  American  Barrick  was  consolidated  under 
Horsham's  ownership,  Horsham  has  been  described  as  a  holding  company  or  a  management  company.  When  Horsham 
acquired  a  controlling  interest  in  Clark  Oil  &  Refining  Corporation  in  1988,  the  descriptions  were  extended  to  include  refin¬ 
ing  company  and  conglomerate. 

The  truth  is  that  it  is  difficult  to  describe  Horsham  in  two  or  three  words,  partly  because  there  are  many  things  that  make 
Horsham  unique.  More  important  is  Horsham's  mission  itself,  which  is  not  industry-specific,  but  rather  a  commitment  of 
all  its  resources,  human  and  financial,  to  creating  new  enterprises  or  becoming  involved  with  existing  ones  with  the  poten¬ 
tial  to  materially  increase  its  net  worth. 

A  new  and  typically  exciting  prospect  for  Horsham  is  large-scale  real  estate  development  in  and  around  Europe's  newest 
and  potentially  most  important  capital,  Berlin.  This  region  offers  extraordinary  growth  potential  because  of  its  urgent  need 
for  modernization  and  growth,  with  its  political,  legal  and  fiscal  stability  derived  directly  from  Germany  and  the  European 
community.  Horsham  quickly  recognized  this  opportunity  and  began  to  act  as  soon  as  the  Berlin  Wall  came  down.  After 
careful  investigation  of  various  opportunities  it  was  decided  to  acquire  a  strategic  land  holding,  designated  for  industrial 
and  commercial  use.  With  the  combined  support  of  the  local  community  and  the  state  government,  Horsham  is  finalizing 
plans  to  build  a  multifaceted  business  park  of  highest  international  standards  on  this  580-acre  site.  While  Horsham's  initial 
investment  and  risk  will  be  limited,  as  the  project  must  finance  much  of  its  own  growth,  the  opportunity  for  creating  a  major 
presence  in  the  Berlin  real  estate  market  is  very  real. 

The  Berlin  real  estate  activity  will  not  be  the  first  experience  Horsham  has  with  creating  something  large  from  modest 
beginnings.  The  principals  of  Horsham  founded  American  Barrick  Resources  Corporation  with  an  initial  outlay  of  less  than 
$30  million  in  the  early  1980's.  It  has  since  become  one  of  the  largest  and  most  financially  successful  gold  mining  com¬ 
panies  in  the  world  with  its  current  market  capitalization  approximating  $4  billion.  Recent  announcements  of  mining  plans 
ensure  growth  for  many  more  years  to  come. 

As  I  mentioned  earlier,  Horsham  has  many  features  which  make  it  unique.  I  believe  that  the  combination  of  these  char¬ 
acteristics  that  made  the  company  successful  in  the  past  will  also  produce  similar  results  in  years  to  come.  Our  philosophy 
is  to  make  modest  initial  risk  investments,  but  only  in  businesses  that  have  the  potential  to  become  substantial. 

Besides  its  strict  adherence  to  risk-containment  in  its  initial  investments,  Horsham  also  applies  highly  conservative  finan¬ 
cial  policies  in  running  its  companies.  As  a  result,  Horsham  and  all  its  affiliates  have  strong  balance  sheets,  a  reassuring 
feature  in  an  uncertain  economic  environment,  and  a  must  in  Horsham’s  quest  to  pursue  its  policy. 

Horsham’s  main  contribution  to  the  opportunities  it  finds  is  not  industry-specific  knowledge,  which  it  can  invariably  add, 
but  its  financial  and  management  strength  and  policies.  Horsham  only  holds  interests  large  enough  to  allow  it  to  be 
involved  in  both  day-to-day  operations,  and  the  determination  of  corporate  policy.  Not  only  does  this  involvement  allow 
Horsham  to  implement  its  conservative  financial  policies,  but  perhaps  more  importantly,  to  instill  its  entrepreneurial  values 
and  experience  throughout  each  enterprise.  Only  with  inspired,  motivated  people  -  partners,  really  -  can  a  company  like 
ours  achieve  excellence.” 

Peter  Munk,  Chairman  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Peter  Munk  held  100%  of  the  multiple 
voting  shares  and  Killarney  Ltd.  held  8,000,000  (9.9%)  of  the 
outstanding  subordinate  voting  shares  at  March  19,  1992. 
Incorporation  -  Que.  1923. 

Listed  (Canada)  -  HSM  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
Transfer  Agent  and  Registrar  -  R-M  Trust  Company, 
Corporate  Trust  Sevices,  Toronto 

Co-Transfer  Agent  -  Mellon  Securities  Trust  Co.,  New 
Jersey 


COMPANY 

The  company  holds  a  60%  controlling  interest  in  Clark  Oil 
&  Refining  Corporation,  an  integrated  petroleum  refiner  in  the 
midwestern  United  States.  Operations  are  conducted  in  three 
main  segments:  refining,  retail  marketing,  and  terminals  and 
pipelines. 

The  company  also  holds  a  20%  equity  interest  in  American 
Barrick  Resources  Corporation,  a  major  gold  producer. 
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OPERATIONS 

Clark  Oil  &  Refining  Corporation 

Operations  are  conducted  in  two  main  segments,  refining 
and  retail  marketing. 

Refining  Division  -  The  company  owns  two  refineries:  the 
Blue  Island  Refinery  in  Blue  Island,  Illinois  and  the  Hartford 
Refinery  in  Hartford,  Illinois,  with  combined  production  of 
more  than  130,000  barrels  per  day. 

Supply  and  Distribution  -  Clark  owns  14  petroleum  prod¬ 
uct  terminals  strategically  located  throughout  the  company  s 
market  area.  There  are  four  terminals  in  Illinois,  three  in 
Ohio,  two  in  Indiana,  Michigan  and  Wisconsin,  and  one  in 
Missouri  These  facilities,  with  a  combined  storage  capacity 
of  more  than  4,000,000  barrels,  receive  refined  products 
through  pipelines  or  by  barge. 

Clark  also  has  interests  in  several  pipeline  systems  that 
transport  crude  oil  and  refined  product  to  and  from  its  refiner¬ 
ies,  ensuring  long  term  access  to  supply  and  distribution 
channels  at  competitive  rates. 


Retail  Marketing  Division  -  The  company  sells  gasoline 
through  its  retail  marketing  system  which,  at  year-end  1991, 
consisted  of  889  service  stations  located  in  12  states 
throughout  the  midwestern  United  States,  a  decrease  of  48 
stations  from  the  end  of  1990.  The  retail  marketing  system 
used  approximately  63%  of  the  gasoline  output  of  Clark  s 
refineries  in  1991. 

1991  Operations  -  Net  earnings  of  Clark  Oil  decreased 
17%  to  US$38,300,000  in  1991  from  US$46,100,000  in 
1990,  reflecting  the  general  softening  in  the  market  for  petro¬ 
leum  products  due  to  the  weakness  in  the  economy,  and  the 
unusually  extensive  six-week  maintenance  turnaround  at  the 
Hartford  refinery.  ,  _ _  .  , , 

Refining  operations  contributed  US$94,900,000  to  Clark  s 
gross  profits  in  1991,  24%  lower  than  the  US$124,700,000 
contribution  for  1990.  Refining  margins  decreased  to 
US$4.24  per  barrel  at  year-end  1991  from  US$4.70  a  year 


Profit  contribution  of  the  retail  division  declined  7%  to 
US$38,800,000  from  US$41,700,000  in  1990.  The  company 
sold  966,200,000  gallons  of  gasoline  through  its  retail  mar¬ 
keting  system,  marginally  lower  than  the  978,200,000  gallons 
sold  in  fiscal  1990.  Retail  gross  margin  in  1991  was  9.1  cents 
per  gallon  compared  with  9.3  cents  per  gallon  in  1990. 
Convenience  sales  were  US$186,900,000  in  1991,  almost 
unchanged  from  a  year-earlier.  Convenience  gross  margins 
were  steady  at  24.1%  in  1991  compared  with  24.2%  in  1990. 


American  Barrick  Resources  Corporation 

The  company  has  direct  interests  in  five  producing  gold 
mines  in  Canada  and  the  United  States.  Its  principal  mines 
are  the  Goldstrike  mine  in  Nevada,  the  Mercur  Mine  in  Utah 
and  the  Holt-McDermott  mine  in  Ontario.  A  sixth  mine,  the 
Meikle  Mine  in  Nevada,  is  under  development. 

In  1991,  net  income  rose  59%  to  US$92,400,000  from 
US$58  200,000  in  1990.  Revenue  gained  37%  to  a  record 
US$344,700,000  from  US$251,624,000  for  the  preceding 
year.  Gold  production  (including  the  company's  share  in  non- 
wholly  owned  properties)  was  up  32%  to  789,846  oz.  from 
596,220  oz.  in  1990.  Total  reserves  at  Dec.  31,  1991  were 
24,400,000  oz.  Excluding  dilution  gains,  American  Barrick's 
contribution  to  Horsham's  earnings  increased  to 
US$18,400,000  in  1991  from  US$12,000,000  in  1990.  In 
addition,  during  the  year,  the  company  recorded  pre-tax  dilu¬ 
tion  gains  totaling  US$16,700,000  resulting  from  the  issue  of 
common  shares  by  American  Barrick  for  net  proceeds  in 
excess  of  Horsham’s  carrying  value. 


German  Land  Holdings 

The  company  holds  a  195-hectare  (580-acre)  property  in 
Brandenburg,  Germany,  near  Berlin.  The  property,  which  is 
zoned  for  a  business  park,  was  acquired  from  the  Treuhand, 
the  state  agency  reponsible  for  privatizing  eastern  German 
assets. 


RELATED  COMPANIES 

At  December  31,  1991 


Wholly  Owned  Subsidiaries 

Horsham  Securities  Ltd.  -  Owns  20%  interest  in 
American  Barrick  Resources  Corp.  -  24  Hazelton  Ave., 
Toronto,  Ont.,  M5R  2E2;  Peter  Munk,  chm.  &  CEO. 


Subsidiaries 


AOC  Holdings,  Inc.  -  60%  owned.,  Subsidiaries.  Clark  Oil 
&  Refining  Corporation  -  8182  Maryland  Ave  St  Louis^ 
Missouri,  63105;  P.D.  Melnuk,  pres.  &  COO,  Clark  Oil  & 
Gas,  Inc.;  and  CMAT,  Inc.  and  its  subsidiaries,  Copper 
Mountain,  Inc.  which  owns  and  operates  a  major  ski  and 
recreational  complex  in  Summit  County,  near  Denver, 
Colorado  and  Apex  Travel,  Inc. 


OFFICERS  AND  DIRECTORS 

Peter  Munk,  chm.  &  CEO;  H.  L.  Beck,  v-chm.;  P.  D.  Melnuk, 
ores.  &  COO;  J.  L.  Rotman;  Andrew  Sarlos;  Benjamin 
Swirsky;  J.  M.  Tory,  Toronto;  C.  W.  D.  Birchall,  Nassau, 
Bahamas;  P.  C.  C.  Sidebottom,  London,  England;  D.  H 
Gilmour;  D.  R.  Ligon,  New  York,  N.Y.;  R.  A.  Helman,  Chicago, 
III. 

Key  Personnel  -  W.  R.  Robertson,  v-p  &  sec.;  J.  H.  Seguin 
cont.;  E.  D.  Sigurdson,  v-p;  M.  V.  Borg,  v-p  public  affairs  & 
communications. 


Preferred 
Multiple  voting 
Subord.  voting 
+At  Dec.  31. 


1991. 


CAPITAL  STOCK 

Authorized 
unlimited 
7,522,283  shs. 
unlimited 


Outstanding! 

nil 

7,522,283 

80,338,332 


Multiple  voting  -  50  votes  per  sh.  Convertible  on  1-for-1 
basis  into  subordinate  voting  shs. 

Subordinate  voting  -  1  vote  per  sh. 

Options  -  O/s  to  purchase  3,755,335  subord.  voting 
shares  from  Cdn$5.00  to  Cdn$11.00  per  share;  1,760,670 
shares  are  currently  exercisable. 


CAPITAL  STOCK  CHANGES 

During  1991,  3,157,800  shares  were  issued  on  exercise  of 
options. 

On  Feb.  26,  1992,  Peter  Munk  exercised  options  to  buy 
1,000,000  subordinate  voting  shares. 


Year 

1982 

1983 

1984 

1985 

1986 


PRICE  RANGE  OF  STOCK 
Horsham  Corporation  -  HSM 


High 

$9.38 

9.25 

5.75 

1.30 

4.05 


Low 

$2.55 

4.90 

1.15 

0.56 

1.15 


Year 

1987.. 

1988.. 

1989. 

1990. 

1991. 


High 

$9.75 

8.00 

12.13 

12.38 

11.88 


Low 

$3.00 

4.75 

6.75 
6.75 
8.00 


Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


No  dividends  paid. 


DIVIDENDS 


LONG-TERM  DEBT 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled 
US$426,908,000  (including  current  portion  of  US$289,000), 
and  consisted  of  US$225,000,000  in  10>t>%  senior  unse¬ 
cured  fixed  rate  notes,  due  Dec.  1,  2001;  US$200,000,000, 
1214%  first  mortgage  fixed  rate  notes,  due  July  15,  1996; 
US$486,000.  other  notes  and  mortgages,  due  through  2013; 
and  obligations  under  capital  leases  of  US$1,422,000. 

CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
38%  to  $8,200,000  or  9  cents  per  share  from  $13,308,000  or 
15  cents  per  share  for  the  corresponding  year-earlier  quarter. 
Earnings  at  20%-owned  American  Barrick  were 
US$23,200,000,  an  increase  of  49%  over  the  first  quarter  of 
the  preceding  year,  but  60%-owned  Clark  Oil  &  Refining 
Corporation  reported  a  loss  of  US$4,600,000  in  the  first  quar¬ 
ter  of  1992,  compared  with  a  net  income  of  US$8, 300, 000  in 
1991.  Operating  revenue  declined  7%  to  US$523,400,000 
from  US$564,600,000. 


SURVEY  OF  INDUSTRIALS  1992 
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CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

Operating  revenue . 

Share  of  income  of  affiliate . 

12  mos.  12  mos. 

Dec.  31  Dec.  31 

1991  1990 

US$000's  %ChgUS$000's 
2,473,822  2,787,804 

18,360  12  021 

Total  revenue . 

General,  admin.,  etc . 

Cost  of  sales  &  oper.  exp . 

2,492,182  -11 

31,282 

2,319,956 

2,799,825 

35,161 

2,605,257 

Operating  expenses . 

2,351,238  -11 

2,640,418 

Operating  income . 

Depreciation,  etc . 

Interest  expense . 

Other  income  (expense): 

Other  pre-tax  income  (expense). 

140,944  -12 

29,561 

28,501 

16,748 

159,407 

21,806 

25,552 

(8,818) 

Pre-tax  income . 

99,630  -3 
4,190 
18,286 

103,231 

27,804 

(834) 

Current  income  taxes . 

Deferred  income  taxes . 

Income  taxes . 

22,476  -17 

15,712 

26,970 

18,104 

Minority  interest . 

Net  income . 

61,442  +6 

175,534 

(82) 

58,157 

124,717 

(92) 

11(7,248) 

Prev.  retained  earnings . 

Share  issue  cost . 

Adj.  to  retained  earnings . 

Retained  earnings  -  end . 

236,894  +35 

175,534 

H  Adjustment  to  reflect  change  in  accounting  for  mineral 
exploration  costs  of  affiliate. 


CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 

1991  1990 


ASSETS: 

Cash  &  s.-t.  investments . 

Inventories . 

Accounts  receivable . 

Prepaid  expenses . 

Receiv.  from  affiliated  co . 

US$000's  %ChgUS$000's 

376,174  280,963 

119,749  110,655 

66,751  31,385 

18,690  20,378 

4,527  4,161 

Current  assets . 

585,891  +31 

206,470 

17,874 

170,853 

103,163 

36,628 

13,093 

447,542 

174,347 

17,869 

144,371 

80,351 

29,744 

11,846 

Investment  in  affiliates . 

FIXED  ASSETS 

Land . 

Refineries . 

Retail  service  stations . 

Pipelines  and  storage  terminal.. 
Other . 

Property,  plant  &  equipment.. 

Accum.  deprec.,  depl.,  amort. ... 

341,611  +20 

53,044 

284,181 

34,095 

Property  interests  -  net . 

Property  for  future  use . 

Real  estate  operations . 

Other . 

288,567  +15 
14,950 

48,263 

250,086 

17,221 

25,411 

Total  assets . 

1,144,141  +25 

145,007 

30,702 

914,607 

149,089 

31,117 

LIABILITIES: 

Accts.  pay.  &  accruals* . 

Other  accrued  taxes . 

Current  liabilities . 

175,709  -2 

426,619 

180,206 

301,907 

LONG-TERM  DEBT 

Long-term  debt . 

Long-term  debt  -  net . 

426,619  +41 

38,209 

71,417 

301,907 

17,977 

55,705 

Deferred  income  taxes . 

Minority  interest . 

SHAREHOLDERS’  EQUITY: 

Common  stock . 

198,651 

236,894 

(3.358) 

186,356 

175,534 

(3,078) 

Retained  earnings . 

Foreign  currency  adjust . 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

After  deprec.  &  amort . 

EARNINGS  PER  SHARE  (US$): 

Common . 

Fully  diluted . 


4.95 

3.91 


0.70 

0.68 


6.24 

5.39 


0.69 

0.66 


shareholders' equity .  432,187+20  358,812 

Total  liabs.  &  shldrs.'  equity..  1,144,141  +25  914,607 

•  Includes  current  portion  of  long-term  debt. 

WORKING  CAPITAL: 

(US$000’s) .  410,182  267,336 

Ratio .  3.33:1  2.48:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity .  15.54  17.43 

Return  on  Assets .  5.97  6.78 

Net  Profit  Margin .  3.10  2.72 
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Household  Financial 
Corporation  Limited 


H.52 


Head  Office  -  1000,  100  Sheppard  Ave  E  North  York, 
Ontario  M2N  6N7  Telephone  -  (416)  250-3400  Fax  -  (416) 
250-9143  CUSIP  -  441814  FP  500  Asset  Ranking  -  100 

Financial:25.  ... 

Company  -  (Canada  1947)  Holding  corporation  providing 
management,  administrative,  and  funding  resources  for  its 
subsids.  Provides  consumer  financial  services  of  secured 
and  unsecured  personal  credit,  mtges.  and  deposit  products. 
Purchases  installment  sales  contracts  from  merchant  retail¬ 
ers  who  offer  private  label  financing  and  issues  private  label 
credit  cards.  Operates  in  all  Canadian  provinces  through 
finance  branches,  trust  offices  and  processing  centres 
Directors  -  M.  E.  Johnson,  chm.,  pres.  &  CEO;  Y.  P.  Cote, 
sr.  v-p;  J.  S.  Harvey,  sr.  v-p;  G.  N.  Larson;  P.  A.  Love;  J.  A. 
Pitbaldo;  J.  W.  Saunders;  Carole  Salmon. 

Key  Personnel  -  R.  J.  Jette,  v-p;  L.  A.  martin,  group  v-p;  L. 
A.  Costley,  v-p;  G.  R.  Esposito,  v-p;  J.  W.  Von  Lehe,  v-p;  R. 
C.  Henderson,  group  v-p,  sec.  &  gen.  counsel;  K.  Lipschitz, 
v-p  treas. 

Capital  Stock  -  Authorized 

Common  100,000  shs. 

|At  Dec.  31,  1991. 

Common  -  One  vote  per  share.  ..  , 

Major  Shareholders  -  All  o/s  shs.  (other  than  directors 
qualifying  shs.)  were  held  by  Household  International,  Inc  at 
Dec.  31,  1991. 


Outstandingt 
81,000  shs. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 

8%  Debentures  due  1992 . 

Senior  debt: 

10.00%  due  1992 . 

10.75%  due  1993 . 

11.00%  due  1993 . 

9.00%  due  1994 . 

11.25%  due  1994 . 

Senior  notes: 

12.04%  due  1995 . 

11.85%  due  1996 . 

11.35%  due  1996 . 

8.34%  due  1992 . 

Medium  term  notest: 

11.35%  due  1996 . 


$19,545,000 

75,000,000 

75,000,000 

75,000,000 

75,000,000 

75,000,000 

75,000,000 

150,000,000 

75,000,000 

50,000,000 

101,400,000 


845,945,000 

Wholly  Owned  Subsidiaries  -  Household  Finance 
Corporation  of  Canada;  Household  Holdings  Corporation, 
Household  Realty  Corporation  Limited;  Household  Trust 
Company;  Merchant  Retail  Services  Limited. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31:  1991 

$000 


Investment  income .  427,534 

Net  income .  (24,893) 

Cash  and  equivalent .  40 

Securities .  284,672 

Total  assets .  3,024,230 

Deposits .  1 ,399,484 

Long-term  debt .  845,945 

Shareholders'  equity .  255,723 

Cash  from  oper.  activ .  69,267 

Earnings  per  Common  sh. ...  n.a. 

Return  on  Equity .  -9.69 

Return  on  Assets .  -0.84 

Net  Profit  Margin .  n.a. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A. 


%Chg 

-1 

n.a. 


1990 

$000 


+5 


♦37 
$  — 


433,007 

24,979 

15,616 

121,923 

2,868,968 

1,248,506 

735,545 

258,050 

50,739 


.% - 

19.36 

1.74 

n.a. 

,  Toronto,  Ontario. 


Hovik  Medical  Corporation  H.53 

Head  Office  -  240,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  687-6158  Fax  -  (604) 
687-0197  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  44248J  Listed  -  HVK:  VSE. 

Company  -  (B.C.  1980)  Through  wholly  owned  American 
HMG  Corporation,  holds  licence  from  Hovik  Medical 
Group,  Inc.  to  use  or  sublicence,  in  the  U.S.,  cardiac  moni¬ 
toring  systems  developed  by  Hovik. 

Directors  -  D  H.  C.  Buerge,  chm.  &  pres.;  Gerald 
Chambers;  P.  H.  Gaines. 

Key  Personnel  -  Constantine  Thodos,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  12,188,982  shs. 

tAt  Nov.  30,  1991;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share.  Q 

Major  Shareholders  -  306285  B.C.  Ltd.  held  3.066,409 
com  shs.  (25.15%  int.)  and  Hovik  Medical  Group  Inc.  held 
„  ««« _ / 4 n  c qo/_  inf  \  at  liilw  77  1991. 


Year  High 

1991 .  $0.55 

1990 .  1.94 

Wholly  Owned 
Corporation. 


Price  Range  -  HVK 
Low  Year 

$0  10  1989 . 

0.20  1988 . 

Subsidiaries  - 


High 

$2.60 

3.60 

American 


Low 

$1.50 

1.25 

HMG 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1991 

$000  %Chg 

(4,558) 

(4,687) 

n.a. 

Current  assets . 

Fixed  assets,  net . 

618 

-90 

989 

Shareholders'  equity . 

(413) 

647 

Cash  from  oper.  activ . 

(110) 

n.a. 

•  $ 

Earnings  per  Common  sh. ... 

(0.38) 

1990 

$000 


(512) 

1 

27 

5,317 

5,910 

1,613 

4,274 

(192) 

(142) 


(0.04) 


Return  on  Equity . 

Return  on  Assets .  -143.60 

Net  Profit  Margin .  n.a- 

Auditors  •  Robson,  McCague,  Dale,  Carr-Hilton  &  Co., 
C.A.,  Vancouver,  British  Columbia. 


-23.64 

-17.24 

n.a. 


Hubbard  Holding  Inc.  H.54 


Head  Office  -  425  Marien  A ve„  Montreal  East,  Quebec 
H1B  4V7  Telephone  -  (514)  645-8833  Fax  -  (514)  645-8838 
Transfer  Agent  -  Le  Trust  General  du  Canada,  Montreal. 
CUSIP  -  44339L  Listed  -  HUB:  ME.  Employees  -  160  in 

APril  1992-  u 

Company  -  (Que.  1983)  Holding  company  which,  through 
wholly  owned  Hubbard  Dyers  (1991)  lnc./Les  Teinturiers 
Hubbard  (1991)  Inc.,  modifies  fabrics  through  the  applica¬ 
tion  of  various  dying  and  finishing  processes. 

Company  name  is  also  expressed  as  Gestion  Hubbard 
Inc. 

Name  changed  from  Hubbard  Dyers  Inc.,  July  3,  1991. 
Directors  -  Robert  Lemire,  chm.,  Ville  Mont-Royal,  Que.; 
C.  G.  Lemire,  pres.  &  CEO,  Saint  Leonard,  Que.;  Michel 
Nardella,  sec.-treas.  &  plant  mgr.,;  Boucherville,  Que.;  A.  P. 
Earle,  Beaconsfield,  Que.;  R.  B.  Issenman,  Hampstead, 
Que.;  Real  Lafrance. 

Key  Personnel  -  John  St.-Denis,  production  mgr.;  Jean 
Handfield,  plant  engineer;  Albert  Veillette,  technical  dir. 


Capital  Stock  -  Authorized 

Cl. A  Pref.  unlimited 

CI.B  Pref.  unlimited 

Common  unlimited 

fAt  Jan.  22,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  Lemire  held  1,108,940  com. 
shs.  (23.35%  int.),  Claude  Lemire  held  1,095,700  com.  shs. 
(23.07%  int.)  and  Michael  Nardella  held  668,280  com.  shs. 
(14.07%  int.)  at  Jan.  23,  1991. 


Year 

High 

Price  Range  -  HUB 

Low  Year 

High 

Low 

1991 . 

$2.15 

$1.30 

1989 . 

$3.30 

$1.75 

1990 . 

2.50 

1.20 

1988 . 

2.85 

1.06 

Dividends  -  Common  -  Present  rate  is  200  per  sh.  p.a. 
Declared  divd.  of  100  per  sh.  payable  on  Nov.  29,  1991.  In 
fiscal  1991,  paid  80  per  sh.  on  Nov.  29,  1990  and  80  per  sh. 
on  May  27, 1991.  Paid  160  per  sh.  in  fiscal  1990  and  140  per 
sh.  in  fiscal  1989,  which  included  initial  divd.  of  70  per  sh.  on 
Nov.  25,  1988. 

Wholly  Owned  Subsidiaries  -  Hubbard  Dyers  (1991)  Inc. 


Outstandingt 

nil 

nil 

4,750,000  shs. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Oct.  31 

Operating  revenue . 

Investment  income . 

Unusual  items . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  com  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000 
10,740 
650 
57 
1,071 
120 
9,960 
7,162 
17,122 
1,470 
14,961 
1,621 
1,903 
7,550 

0.23 

723 

6.32 
9.97 


%Chg 
•7 


+19 


+2 


+15 

+15 

$  — 

-%  — 


1990 

$000 

11,504 

830 

912 

903 

6,550 

9,110 

7,644 

16,755 

1,338 

14,650 

2,156 

1,659 

6,550 

0.19 

6^19 

4.98 
7.85 


For  the  3  months  ended  Jan.  31,  1992,  net  income  was 
$150,935  or  30  per  sh.  compared  with  $124,704  or  30  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $2,434,801  from  $2,011,463. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh 

-  $000 -  $ 

1991  .  10,740  1,071  0.23 

1990 .  11,504  903  0  19 

1989 .  13,639  1,050  0.22 

1988 .  13,484  1,194  0.25 

1987 .  11,092  1,809  0.21 


Auditors  •  Mallette  Maheu,  C.A.,  Montreal,  Quebec. 


Price  Range  -  HBC 

Year  High  Low  Year  High  Low 

1991 .  $37.00  $19.63  1989 .  $38.00  $24  63 

1990...  34.00  16.00  1988 .  25.13  18.13 

Capital  Stock  Changes  -  During  fiscal  1991,  184,200  pre¬ 
ferred  shares  series  A  were  purchased  for  cash  and  can¬ 
celled;  and  39,999  preferred  shares  series  C  were 
redeemed.  All  45,013,026  ordinary  shares  outstanding  were 
converted  into  a  like  number  of  common  shares  as  part  of  the 
distribution  of  Markborough  Properties  to  company  share¬ 
holders;  143,909  common  shares  were  issued  under  the 
executive  stock  option  plan;  442,207  common  shares  were 
issued  under  the  dividend  reinvestment  plan;  162  common 
shares  were  issued  on  conversion  of  Zellers  debentures  and 
1,309  common  shares  were  purchased  for  cash  and  can¬ 
celled.  At  Dec.  31,  1991,  capital  stock  outstanding  consisted 
of  3,675,418  preferred  shares  series  A,  608,868  preferred 
shares  series  C  and  45,597,995  common  shares. 

During  fiscal  1992,  2,195,329  preferred  shares  series  A 
were  purchased  for  cash  and  cancelled  and  all  1,480,089 
remaining  series  A  shares  were  redeemed  on  Jan.  17,  1992; 
220,931  and  39,998  preferred  shares  series  C  were  pur¬ 
chased  and  redeemed  respectively;  481,421  common 
shares  were  issued  under  the  executive  stock  option  plan; 
147,520  common  shares  were  issued  under  the  employee 
share  ownership  plan;  583,531  common  shares  were  issued 
under  the  dividend  reinvestment  plan;  17,494  common 
shares  were  issued  on  conversion  of  Zellers  debentures  and 
3,000,000  common  shares  were  issued  to  a  Canadian  under¬ 
writing  group. 

On  March  15, 1992  the  347,939  remaining  preferred  series 
C  shares  were  called  for  redemption  at  $25.00  per  share. 

Dividends  -  Common  -  Paid  regularly  since  1938.  Present 
rate  of  800  per  sh.  p.a.  payable  quarterly  was  established 
with  payment  of  200  per  sh.  on  April  30,  1990. 


Hudson’s  Bay  Company  H.55 

Head  Office  -  401  Bay  St.,  Toronto,  Ontario  M5H  2Y4 
Telephone  -  (416)  861-6112  Transfer  Agent  -  The  R-M 
Trust  Company,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Vancouver,  and  London,  England.  CUSIP  -  444204  Listed  - 
HBC:  TSE,  ME,  WSE.  FP  500  Revenue  Ranking  -  Top 
500:17.  Employees  -  31500  in  Jan.  1992. 

Company  -  (Canada  1978;  orig.  1670)  The  company, 
directly  and  through  subsids.  is  engaged  in  merchandising, 
through  retail  outlets  across  Canada. 

The  company’s  three  major  retailers  consist  of  The  Bay  (89 
stores),  Zellers  (272  stores),  and  Fields  (124  stores). 

In  1991,  Simpson’s  stores  in  the  Toronto  area  merged  with 
the  Bay.  Eight  Simpson's  stores  were  converted  into  Bay 
stores.  In  addition,  Sears  Canada  Inc.  acquired  seven 
Toronto-area  former  Simpson's  stores  from  Hudson’s  Bay 
and  Hudson's  Bay  acquired  one  store  from  Sears.  Also  in 
1991,  forty-seven  former  Towers  stores  were  re-launched  as 
Zellers  stores.  The  Towers  chain  was  acquired  late  in  1990 
for  a  total  estimated  cost  of  $181,524,000. 

Directors  -  D.  S.  McGiverin,  governor;  G.  J.  Kosich,  pres. 
&  CEO;  G.  J.  Lukassen,  exec,  v-p  &  CFO;  P.  W.  Mills;  D.  K. 
R.  Thomson;  K.  R.  Thomson;  N.  R.  Wood;  J.  A.  Tory,  Toronto; 
Dawn  R.  McKeag,  Winnipeg;  D.  E.  Mitchell,  Calgary;  Marcel 
Belanger,  Quebec  City;  I.  A.  Barclay,  Vancouver;  G.  C.  H. 
Millar,  London,  England;  W.  M.  Brown,  New  York;  D.  J.  Tigert. 

Key  Personnel  -  N.  R.  Peter,  exec,  v-p;  P.  S.  Walters, 
exec,  v-p;  J.  M.  Cunningham  v-p,  opers.;  R.  J.  McDonald  v-p, 
distrib.;  A.  R.  Huband,  v-p  &  sec.;  B.  C.  Grose,  v-p  &  cont.; 
R.  N.  D.  Hogan,  v-p  credit;  D.  C.  Rogers  v-p,  real  estate  & 
devel.;  L.  W.  Rowe,  v-p  info,  services;  David  Crisp,  v-p 
human  resources;  J.  G.  Hartman,  v-p  research  &  devel.; 
Sheila  K.  Walters,  v-p  store  planning  and  construction;  R.  P. 
Hughes,  v-p  managing  dir.,  Asian  operations. 


Capital  Stock  -  Authorized  Outstandingf 

Preferred  unlimited 

Ser.C  347,939  shs. 

Common  unlimited  49,827,961  shs. 

tAt  Jan.  31,  1992. 

Reserved  shares  and  Options  -  At  Jan.  31,  1992, 
3,874,670  common  shs.  were  reserved  for  issuance  under 
the  Executive  Stock  Option  Plan,  and  options  to  purchase 
3,509,151  common  shs.  were  o/s,  expiring  at  various  dates 
between  May  1992  and  Dec.  2001  at  an  average  issue  price 
of  $20.84  per  sh. 

Major  Shareholders  -  The  Thomson  family,  through  The 
Woodbridge  Company  Limited  held  71.9%  of  the  company's 
outstanding  ordinary  shares  at  April  22,  1992. 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1992: 


Dual  currency  bonds .  $77,680  000 

11%  notes,  due  1993 .  25,000!000 

10%  debs.,  due  1994  .  22,528,000 

15.36%  term  loan .  11  J43|000 

Floating  rate  debt .  485!000|000 

Subsidiaries: 

HBC  Acceptance  Co .  261,149,000 

HBC  Properties  Inc .  52,234,000 

Simpsons  Acceptance  Co .  37, 108^000 


$972,442,000 

Less:  current  portion .  67,909,000 


$904,533,000 

Wholly  Owned  Subsidiaries  -  The  Bay;  Fields  Stores; 
Hudson'  Bay  Company  Properties  Limited;  Hudson’s  Bay 
Company  Acceptance  Limited;  Zellers  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1992 

1991 

$000  1 

%Chg 

$000 

Operating  revenue . 

5,032,243 

5,041,733 

Discontinued  operations . 

5,148 

Net  income . 

82,780 

-49 

163,282 

Cash  and  equivalent . 

11,952 

19,329 

Current  assets . 

2,220,191 

2,117,099 

Long-term  investments . 

55,992 

53,615 

Fixed  assets,  net . 

628,344 

587,848 

Intangibles . 

95,708 

96,073 

Total  assets . 

3,274,118 

+6 

3,100,289 

Current  liabilities . 

1,116,850 

1,335,581 

Long-term  debt,  net . 

904,533 

592,661 

Shareholders'  equity . 

1,226,025 

1,172,047 

Cash  flow . 

184,755 

203,227 

Cash  from  oper.  activ . 

93,808 

-57 

$ 

218,999 

Earnings  per  Common  sh. ... 

1.61 

3.46 

- % - 

Return  on  Equity .  6.90  14.73 

Return  on  Assets .  2.60  5.57 

Net  Profit  Margin .  1.64  3.24 

For  the  3  months  ended  Apr.  30,  1992,  net  loss  was 
$4,511 ,000  or  nine  cents  per  share  compared  with  a  net  loss 
of  $23,097,000  or  51  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  decreased  marginally  to 
$1,028,110,000  from  $1,051,596,000. 
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HISTORICAL  SUMMARY 

pjScal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  „  $ 

1992 .  5,032,243  82,780  1.61 

1991 .  5,041,733  163,282  3.46 

1990  .  4,747,539  121,908  2.99 

1989 .  4,648,915  49,172  0  73 

1988 .  4,823,793  (78,474)  (3.58) 

Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontano. 


Hudson’s  Bay  Company  H.56 
Acceptance  Limited 


Head  Office  -  501,  10310  Jasper  Ave.,  Edmonton; .Alberta 
T5J  3P7  Telephone  -  (403)  423-1311  Fax  -  (403)  424-1037 
CUSIP  -  444210 

Company  -  (Canada  1960)  The  company  is  engaged  in 
the  financing  of  the  various  types  of  receivables  arising  from 
the  marketing  activities  of  The  Bay  stores. 

Directors  -  A.  D.  McTavish,  treas.;  A.  R.  Huband,  sec. 

Major  Shareholders  -  Hudson  s  Bay  Company  held  100  /o 
int  at  April  1,  1992. 


Long-Term  Debt 
Outstanding  at  Jan.  31,  1992 
Debentures: 

11.56%,  due  1996 . 

11.23%,  due  1996 

854%,  due  1993 . 

10)4%,  due  1996* . 

13%%,  due  2001  . 

Floating  rate  loans: 

Due  1994 . 

Due  1995 . 

Due  1996 . 


$25,000,000 

25,000,000 

20,000.000 

16,605,000 

44,544,000 

25.000,000 

50,000,000 

55,000,000 


$261,149,000 

INote:  Company  announced  on  Jan.  28,  1992,  the 
planned  redemption  of  the  ser.F  10.5%  debenture,  due  Nov. 
15, 1996.  Anticipated  to  be  redeemed  at  par  plus  a  premium 
of  $12  00  per  $1,000  debenture  plus  accrued  and  unpaid 
interest  of  $31.07  per  $1,000  debenture. 

Financial  Statistics  -  Accounts  are  consolidated  with  par¬ 
ent,  Hudson’s  Bay  Company  (which  see). 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Edmonton,  Alberta. 


Hudson’s  Bay  Company  H.57 
Properties  Limited 


Head  Office  -  401  Bay  St.,  Toronto,  Ontario  M5H  2Y4 
Telephone  -  (416)  861-4894  Transfer  Agent  -  R-M  Trust 
Company,  Winnipeg.  CUSIP  -  444212 
Company  -  (Canada  1965)  Owns  land  and  buildings  which 
are  leased  to  and  operated  as  department  stores  and  distri¬ 
bution  centres  by  Hudson’s  Bay  Company 
Directors  -  D.  S.  McGiverin,  pres.  &  CEO;  G.  J.  Lukassen, 
treas.;  D.  C.  Rogers;  J.  A.  Tory;  B.  C.  Grose;  G.  J.  Kosich;  K. 
R.  Thomson,  Toronto;  M.  Belanger,  Quebec  City. 

Key  Personnel  -  A.  R.  Huband,  sec. 

Major  Shareholders  -  Wholly  owned  by  Hudsons  Bay 
Company  Real  Estate  Limited  (which  is  wholly  owned  by 
Hudson’s  Bay  Company)  at  April  30,  1992. 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1992 
First  Mortgages: 

m%,  due  1997 . 

10%,  due  1998  . 


$28,826,000 

23,408,000 


$52,234,000 


Humantics  (B.C.)  Ltd.  H.58 

Head  Office  -  708,  1111  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2J3  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  444901 
Company  -  (B.C.  1987)  Plans  to  establish  and  operate 
health  centres  and  clinics  for  the  treatment  of  alcohol  and 
drug  addiction  in  the  U  S. 

Suspended  from  VSE,  May  15,  1991;  delisted  from  VSE, 
May  14,  1992.  .  „  _ 

Directors  -  C.  H.  Verrill,  chm.,  Claremont;  A.  A.  Zaffuto, 
pres.  &  CEO,  Frazier  Park,  Calif.;  D.  S.  Gujral,  CFO  &  sec., 
Vancouver;  U.  E.  Butcher,  White  Rock;  B.  S.  Herar,  Burnaby, 
B.C. 


Capital  Stock  -  Authorized 

Common  20,000,000  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Outstandingt 
5,650,001  shs. 


Humboldt  Grain  &  Milling  Inc.  H.59 

Head  Office  •  P.O.  Box  400,  Humboldt,  Saskatchewan 
S0K  2A0  Telephone  -  (306)  682‘2577  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  44522L  Listed  - 

H  Company  -  (Canada  1991)  Junior  capital  pool  company 
which  has  proposed  to  acquire  the  operations  of  Humboldt 
Flour  Mills,  an  exporter  of  specialty  crops,  for  com.  shs_val- 
ued  at  250  per  sh.,  convertible  pref.  shs.,  and  $1,500,000  of 
convertible  debs. 

Listed  on  ASE,  Feb.  17,  1992.  ,  R 

Directors  -  W.  G.  Chamney,  pres.  &  CEO,  Humboldt,  J.  R. 
Cales,  sec.-treas.  &  CFO,  LeRoy;  Orval  Dagenais;  M.  L. 
Deutscher,  Humboldt;  T.  H.  Early,  Saskatoon,  Sask.;  S.  F. 
Gadient,  Loretta,  Man. 

Capital  Stock  -  Authorized  Outstanding! 

1st  &  2nd  Pref  unlimited  nil 

Common  unlimited  3,000,000  shs. 

tAt  Feb.  17,  1992;  1,500,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  G.  Chamney  beneficially  held 
750,000  com.  shs.  (25.0%  int.)  and  S.  F.  Gadient  beneficially 
held  375,000  com.  shs.  (12.5%  int.)  at  Feb.  17,  1992. 

Capital  Stock  Changes  -  In  February  1992,  completed  ini¬ 
tial  public  offering  of  1,500,000  common  shs.  at  10c  per  sh. 
for  net  proceeds  of  $135,000. 

Financial  Statistics  -  At  Nov.  4,  1991  total  assets  were 
$50,000,  which  included  $49,000  cash. 

Auditors  •  Daniel  M.  Ringrose,  C.A.,  Humboldt, 

Coclrati'howan 


Humpty’s  Restaurants  H.60 
International  Inc. 


Head  Office  -  2505  Madeod  Trail  S„  Calgary,  Alberta 
T2G  5J4  Telephone  -  (403)  269-4675  Fax  -  (403)  266-1973 
Mail.  Office  -  Box  367,  Station  T,  Calgary,  Alberta  T2H  2G0 
Telephone  -  (403)  269-4675  Transfer  Agent  -  Montreal 
Trust  Company,  Calgary.  CUSIP  -  44553L  Listed  -  HMP: 

ASE.  ■ 

Company  -  (Alta.  1990)  Through  Humpty’s  Egg  Place 
Franchises  Inc.,  operates  as  franchisor  of  Humpty’s  Family 
Restaurants.  At  Dec.  31,  1991,  29  franchised  and  two  corp. 
restaurants  were  operated  in  western  Canada.  Humpty's  was 
acquired  in  April  1991  by  issuing  8,000,000  com.  shs.  follow¬ 
ing  which  the  company  was  no  longer  considered  a  Junior 
Capital  Pool. 

Name  changed  from  Healthy  Eating  Inc.,  Sept.  12,  1991. 
Directors  -  Don  Koenig,  pres.,  CEO,  CFO;  Janice  Koenig, 
sec.-treas.;  A.  D.  Messier;  I.  A.  Brier;  Doug  Schafer,  Calgary; 
John  Horsely,  Edmonton. 


Capital  Stock  -  Authorized  Outstandingt 

1st  &  2nd  pref.  unlimited  J1'1 

Common  unlimited  11,856,000  shs. 

tAt  Dec  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Don  Koenig  and  Janice  Koenig 
each  held  3,340,430  com.  shs  at  May  14,  1992. 


Price  Range  -  HMP 

Year  High  Low 

1991 $0.33  $0.15 


Long-Term  Debt 

At  Dec.  31,  1991,  l.-t.  debt  totaled  $1,417,577  including 
$536,238  due  in  1  year  and  consisted  of  $1,296,842  in 
mtges.,  $38,488  in  capital  leases  and  $82,247  in  notes 
payable. 

Wholly  Owned  Subsidiaries  -  Humpty's  Egg  Place 
Franchises  Inc.;  Humpty’s  Egg  Place  Leasing  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 :  1991 

$000  %Chg 

Operating  revenue .  1,232  +135 

Net  income .  (33)  n.a. 

Cash  and  equivalent . 

Current  assets .  617 

Fixedassets.net .  1,878 

Total  assets .  3^265  +61 

Current  liabilities .  1,502 

Long-term  debt,  net .  881 

Shareholders'  equity .  882 

Cash  flow .  47 

Cash  from  oper.  activ. .  (335)  n.a. 


Earnings  per  Common  sh. ... 


1990 

$000 


524 

(29) 

32 

220 

1,685 

2,023 

289 

1,314 

214 

(21) 

46 


Return  on  Equity .  -6.02  -21  32 

Return  on  Assets .  -1.25  -2  83 

Net  Profit  Margin .  -2.68  -5  53 

Auditors  -  Barr  Shelly  Stuart,  C.A.,  Calgary,  Alberta. 


Hy  &  Zel’s  Inc.  H.61 

Head  Office  -  7171  Yonge  St.,  Thornhill,  Ontario  L3T  2A9 
Telephone  -  (416)  886-7171  Fax  -  (416)  886-9605  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto,  Montreal, 
Winnipeg,  Calgary,  Vancouver  and  Halifax.  CUSIP  -  44852E 
Listed  -  H2I:  TSE.  FP  500  Revenue  Ranking  -  Top  500:419 
Employees  -  1100  in  Jan.  1992. 

Company  -  (Ont.  1963)  Operates  16  retail  supermarket- 
drug  stores  in  southwestern  Ontario  under  the  name  Hy  & 
Zel's  The  Supermarket  Drug  Store’. 

Directors  -  Zelick  Goldstein,  CEO  &  CFO;  Hyman  Himmel, 
COO  &  sec.;  A.  B.  Kashin;  Marvin  Barkin;  S.  M.  Serber 
Toronto. 

Capital  Stock  -  Author.  Outstand.f 

Common  unlimited  3,000,000  shs 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Hy  Himmel  and  Zel  Goldstein  each 
held  33.33%  of  the  outstanding  common  stock  at  Jan  31 
1992. 


Year 

High 

Price  Range  -  HZI 

Low  Year 

High 

Low 

1991 . 

$3.25 

$1.50 

1989 . 

$7.50 

$4.75 

1990 . 

7.75 

1.90 

1988 . 

7.63 

4.25 

Wholly  Owned  Subsidiaries  -  The  Warehouse  Druq 
Store  Ltd. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1991 

$000  %Chg 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


163,357 

(1,949) 

35,669 

8,403 

44,062 

29,919 

2,895 

11,130 

(91) 

1,441 

(12,579) 

(0.65) 


-3 

n.a. 


-13 


-85 

n.a. 

$  — 


-%- 


1990 

$000 

169,211 

1,277 

43,307 

7,043 

50,672 

35,554 

2,039 

13,079 

3,792 

9,619 

(12,386) 

0.43 


Return  on  Equity .  -16.10  10.26 

Return  on  Assets .  -4.11  2.55 

Net  Profit  Margin .  -1.19  0.75 

For  the  nine  months  ended  Oct.  31,  1991,  net  loss 
amounted  to  $509,674  or  17  cents  per  share  compared  with 
a  net  loss  of  $153,490  or  five  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Net  loss  in  1991  included  an 
undisclosed  amount  for  store  closing  costs  in  London;  there 
was  no  such  item  in  1990.  Sales  increased  marginally  to 
$121,600,000  from  $120,710,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  163,357  (1,949)  (0.65) 

1990 .  169,211  1,277  0.43 

1989 .  141,260  1,827  0.61 

1988 .  114,400  1,043  0.35 

1987  .  64,860  1,084  0.44 


Auditors 

Ontario. 


Richter,  Usher  &  Vineberg,  C.A.,  Toronto, 


Hyal  Pharmaceutical  H.62 
Corporation 

Head  Office  -  3909  Nashua  Dr.,  Unit  5,  Mississauga 
Ontario  L4V  1R3  Telephone  -  (416)  678-6800  Fax  -  (416) 
678-7070  Transfer  Agent  -  The  R-M  Trust  Company 
Toronto  CUSIP  -  44854D  Listed  -  HPC:  TSE. 

Company  -  (Ont.  1968)  Engaged  in  development  of  phar¬ 
maceuticals  which  control  delivery  of  active  compounds 
within  the  human  body.  Proprietary  products  are  based  on 
the  combination  of  non-active  salts  of  hyaluronic  acid  (HA) 
with  active  drug  compounds.  The  company  sold  its  rights  to 
PP14,  a  product  that  could  be  used  in  treatment  of  arthritis, 
asthma  and  psoriasis.  In  addition,  has  developed  and  mar¬ 
kets  a  skin  care  agent  under  the  trade  name  Visible  Youth. 

In  1991,  the  company  sold  its  remaining  veterinary  inven¬ 
tory  and  licensed  the  Synacid  trademark  worldwide  for  veter¬ 
inary  applications.  Proceeds  were  US$375,000  cash  and 
10%  royalties  for  20  years. 

Name  changed  from  Sterivet  Laboratories  Limited  May 
15.  1990. 

Directors  -  D.  C.  Webster,  chm.;  Samuel  Asculai,  pres, 
and  CEO;  C.  T.  Marshall;  Dr.  R.  E.  Falk;  A.  W.  Falk;  Michael 
Levy. 

Key  Personnel  -  M.  A.  Byrne,  v-p  finance  &  sec.;  D.  W. 
Harper,  v-p  development. 

Capital  Stock  •  Authorized  Outstandingt 

Pref.  unlimited  125,000  shs. 

Common  unlimited  12,671,362  shs 

tAt  March  31,  1992. 

Pref.  -  Convertible  into  2.82  com.  shs.;  redeemable  at  $8 
per  sh.  after  Dec.  31,  1991;  non-voting. 

Common  -  One  vote  per  sh. 


Year 

High 

Price  Range  -  HPC 

Low  Year 

High 

Low 

1991 . 

$6.75 

$1.75 

1989 . 

$4.30 

$0.75 

1990 . 

3.30 

1.60 

1988 . 

2.90 

1.00 

Capital  Stock  Changes  -  In  February  1992,  privately 
placed  $12,000,000  of  special  warrants  (1  common  sh.  and 
1/2  wt.),  at  $6  3/8  per  special  warrant  1  warrant  entitles  pur¬ 
chase  of  1  common  sh.  at  7  5/8  for  1  1/2  years. 

In  April  1992,  announced  intention  to  issue  approximately 
$12,750,000  of  units.  Each  unit  to  be  comprised  of  1  common 
sh.  and  1 12  a  warrant  1  warrant  will  entitle  purchase  of  1  com¬ 
mon  sh.  at  $7  5/8  (duration  of  warrant  not  given).  Also  pro¬ 
posed  the  issuance  of  100,000  additional  common  sh. 
warrants. 

Dividends  -  Pref.  -  Entitled  to  9%  cum.  divds.  (720  per  sh. 
p.a.).  Payment  was  suspended  Dec.  31,  1988;  at  Dec.  31, 
1990,  arrears  were  $180,000. 

In  April  1992,  declared  a  cumulative  divd.  of  $2.40  per  sh. 

Long-Term  Debt 

At  Sept.  30,  1991,  $1,000,000  in  8%  subord.  debs,  were 
outstanding,  cv.  into  com.  shs.  at  $3.33  per  sh.,  due  Dec.  14 
1992. 

Wholly  Owned  Subsidiaries  -  Hyal  Pharmaceutical  >nc.; 
Sterivet  Laboratories  Incorporated. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 : 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

627  +237 

186 

Discontinued  operations . 

139 

(458) 

Net  income . 

(2,147)  n.a. 

(830) 

Current  assets . 

993 

1,836 

Fixed  assets,  net . 

186 

223 

Intangibles . 

4,682 

Total  assets . 

6,310  +192 

2,159 

Current  liabilities . 

2,436 

1,131 

Long-term  debt,  net . 

1,000 

1,000 

Shareholders'  equity . 

2,874 

27 

Cash  flow . 

(2,023) 

(371) 

Cash  from  oper.  activ. . 

(1,906)  n.a. 

$ 

(334) 

Earnings  per  Common  sh. ... 

(0.30) 

% 

(0.16) 

Return  on  Equity . 

-148.02 

-206.47 

Return  on  Assets . 

-50.70 

-29.63 

Net  Profit  Margin . 

-342.42 

-446.24 

For  the  year  ended  Dec.  31 , 1 991 ,  net  loss  was  $2,968,828 
or  320  per  sh.  compared  with  a  net  loss  of  $2,146,508  or  300 
per  sh.  for  the  same  period  one  year  earlier;  operating  reve¬ 
nue  increased  to  $1,163,134  from  $627,015. 
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Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Hyatt  Financial  Corporation  Ltd.  H.63 

Head  Office  -  1601,  10104  -  103rd  Ave.,  Edmonton, 
Alberta  T5J  0H8  Telephone  -  (403)  425-4656  Fax  -  (403) 
425-6810  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  44857K  Listed  -  HTF:  ASE. 

Company  -  (Alta.  1980)  No  recent  report. 


Capital  Stock  -  Authorized 

Preference  unlimited 

Common  unlimited 

Class  B  unlimited 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 
Class  B  -  Non-voting. 


Outstandingt 

nil 

2,493,315  shs. 
1,570,180  shs. 


Price  Range  -  HTF 

Year  High  Low  Year  High  Low 

1991  .  $0.01  $0.01  1989 .  $0.12  $0.12 

1990....  ...  ...  1988 .  0.10  0.02 

Dividends  -  In  November  1988,  the  company  issued  a 
stock  divd.  of  1  com.  sh.  of  Pan-Pacific  Technologies  Inc. 
for  each  2  com.  or  CI.B  shs.  outstanding. 


Hydro-Quebec  H.64 

Head  Office  -  75  Rene-Levesque  Blvd.  W.,  Montreal, 
Quebec  H2Z  1A4  Telephone  -  (514)  289-4111  Fax  -  (514) 
289-2336  CUSIP  -  448814  FP  500  Revenue  Ranking  -  Top 
500:14.  Employees  -  20755  in  Dec.  1991. 

Company  -  (Que.  1944)  Generates,  transmits  and  distrib¬ 
utes  hydroelectric  and  thermal-electric  power  in  the  Province 
of  Quebec.  Interconnections  exist  with  Ontario,  New 
Brunswick,  New  York  and  the  New  England  states. 

In  1991,  sales  of  electricity  totaled  137.0  billion  kwh  to 
3,215,659  customer  accounts.  Installed  capacity  at  year-end 
was  26,839  megawatts. 

In  June  and  September  1991,  sold  two  $1,100,000,000 
issues  of  global  bonds,  offered  simultaneously  in  Canada, 
the  U.S.,  Europe  and  Asia. 

Directors  -  Richard  Drouin,  chm.  &  CEO;  Armand  Couture, 
pres.  &  COO;  Marcel  Aubut;  Mario  Bertrand;  J.  A. 
D'Argensio;  Robert  Demers;  Jean-Louis  Dulac;  Jean-Andre 
Elie;  Nicole  Malo;  Jeannine  G.  Wood;  Georges  Laberge; 
Nycol  Pageau-Goyette;  P.  H.  Lessard;  Serge  Menard;  Michel 
Plessis-Belain  Charles-Albert  Poissant. 

Key  Personnel  -  Pierre  Bolduc,  exec,  v-p  mktg.  &  interna¬ 
tional  affairs;  Michel  Labonte,  exec,  v-p  finance  &  administra¬ 
tion;  Benoit  Michel,  exec,  v-p  installations;  Gilles  Beliveau, 
exec,  v-p  customers  and  distribution;  Jean-Marie  Gonthier, 
exec,  v-p  quality  and  human  resources;  Alain  Brosseau,  v-p 
technology;  Andr6  Delisle,  v-p  corp.  planning;  Jacques 
Nadeau,  v-p  human  resources  development;  Michel  Blais, 
v-p  personnel;  Jacques  Duguay,  v-p  communications  and 
public  relations;  Jean  Bernier,  sec.;  Rollande  Montsion,  audi¬ 
tor  gen. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  50,000,000  shs.  43,741,090  shs.  $100 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  the  Province  of 
Quebec  at  Dec.  31,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  debs,  and  other  l-t  debt  totaled 
$29,703,000,000  including  $1,592,000,000  due  within  one 
year.  All  debt  is  guaranteed  by  the  Province  of  Quebec, 
except  for  an  amount  of  $165,000,000. 

Perpetual  notes  of  US$400,000,000  are  at  LIBOR  rate, 
guaranteed  by  the  Province  and  redeemable  at  the  compa¬ 
ny’s  option. 

Wholly  Owned  Subsidiaries  -  Cedars  Rapids 
Transmission  Co.  Ltd.;  La  Cie  de  Pouvoir  de  la  Sarre, 
Limitee;  La  Compagnie  de  chauffage  de  d’electricitd 
Continental  Ltee;  Compagnie  de  chemin  de  fer  et  d'electricite 
de  Sherbrooke  Ltee;  Compagnie  de  I’lle  Sullivan  Ltee;  La 
Compagnie  de  Pouvoir  du  Bas  St-Laurent;  Compagnie  de 
repartition  electrique  Gatineau;  La  Compagnie  d'electricite 
du  Nord  du  Quebec  Limitee;  Compagnie  d'electricite  du  sud 
du  Canada  Ltee;  Compagnie  d’electricite  Gatineau;  La 
Compagnie  d'electricite  Shawinigan;  La  Compagnie 
d’energie  de  la  Vallee  de  I’Outaouais;  Compagnie  d’energie 
electrique  Lachine,  Inc.;  Compagnie  d'entreposage  de  la 
riviere  St.-Jean  Ltee;  Compagnie  electrique  du  Saguenay; 
Compagnie  Quebec  Power;  Corporation  d’energie  electrique 
du  St-Maurice;  Electrique  de  Ferme-Neuve  Ltee;  Electrique 
de  Mont-Laurier  Ltee;  Frontenac  Gaz  Ltee;  Hydro-Quebec 


International;  Nouveler  Inc.;  Societe  d’energie  de  la  Baie 
James;  Societe  2312-0843  Quebec  Inc.;  Somarex  Inc^ 
2785528  Canada  Inc.;  2946-8964  Quebec  Inc.;  2946-8980 
Quebec  Inc.  .  ..  .  ,cr,0/ 

Investments  -  ACEP  Inc.  (50%  int.);  ArgonAL  Inc.  (50% 
int.);  Churchill  Falls  (Labrador)  Corp.  Ltd.  (34.2%  int.);  Citeq 
Inc.  (50%  int.);  Hydrogenal  II  Inc.  (50%  int.);  HydrogenAL  Inc. 
(50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$  $ 
nnn  nnn  V.Chn  nhfl  OOO 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


6,284 

♦7 

5,883 

245 

88 

760 

+88 

404 

2,486 

760 

4,180 

2,308 

183 

192 

36,539 

33,255 

382 

270 

41,851 

+14 

36,684 

3.774 

3,410 

28,111 

24,072 

9,397 

8,637 

1,600 

1,274 

1,774 

+84 

963 

2,458 

+230 

744 

$ 


Earnings  per  Common  sh. ...  n.a. 


_ % - 

Return  on  Equity .  8.43  4.79 

Return  on  Assets .  1-94  114 

Net  Profit  Margin .  12.09  6.87 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$449,000,000  compared  with  net  income  of  $419,000,000  for 
the  same  period  one  year  earlier;  operating  revenue 
increased  to  $2,085,000,000  from  $1,824,000,000. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Hystar  Aerospace  Corporation  H.65 

Head  Office  -  5455  Airport  Road  South,  Richmond,  British 
Columbia  V7B  1B5  Telephone  -  (604)  278-0107  Fax  -  (604) 
278-7238  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  448910  Listed  -  HST:  VSE. 

Company  -  (B.C.  1986)  Engaged  in  the  developing,  man¬ 
ufacturing  and  marketing  of  airships  and  lighter-than-air 
vehicles. 

Directors  -  George  Ninkovich,  pres.;  Charles  Sheppard; 
Randolph  Stewart. 

Key  Personnel  -  Diane  Ninkovich,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  75,000,000  shs.  10,497,858  shs. 

fAt  Sept.  30,  1991;  5,670,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  HST 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.07  1989 .  $1.43  $0.40 

1990 .  0.44  0.10  1988 .  0.52  0.35 


Financial  Statistics  -  For  the  3  months  ended  Sept.  30, 
1991,  net  loss  was  $115,532  and  operating  revenue  was 
$4,536. 

At  Sept.  30,  1991,  total  assets  were  $3,021,758;  and 
shareholders’  equity  was  $2,184,845. 

Auditors  -  Dyke  &  Howard,  C.A.,  Vancouver,  British 
Columbia. 
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IAE  Hong  Kong  Equities  Inc.  1.1 

Head  Office  -  588,  650  West  Georgia  St.,  P.O.  Box  11586, 
Vancouver,  British  Columbia  V6B  4N8  Telephone  -  (604) 
685-8318  Fax  -  (604)  685-3398  Transfer  Agent  -  R-M  Trust 
Company,  Calgary.  CUSIP  -  44919C 
Company  -  Delisted  from  ASE,  Feb.  28, 1992,  for  failure  to 
maintain  continued  listing  requirements. 

Name  changed  from  La  Ronge  Resources  Inc.  Jan  4 
1991. 

F.  H.  Chan,  pres. 

Capital  Stock  -  Authorized  Outstanding') 

Common  unlimited  3,623,750  shs. 

fAt  April  30,  1991. 

Common  -  One  vote  per  share. 


IATC0  Industries  Inc.  1.2 

Head  Office  -  1655  Finfar  Court,  Mississauga,  Ontario 
L5J  4K1  Telephone  -  (416)  855-8400  Fax  -  (416)  855-9035 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  450906  Listed  -  IAT:  TSE,  ASE. 

Company  -  (Ont.  1989)  Manufactures,  markets  and  distrib¬ 
utes  non-pneumatic  tires  which  have  applications  in  off-road 
heavy  equipment  and  agricultural  vehicles.  Also  plans  to  sell 
mineral  and  oil  and  gas  props,  previously  held  by 
Greenstrike  Gold  Corp. 

In  March  1991,  signed  a  licence  agreement  with  Courtwell 
Group  PLC  to  market  tire  products  in  Europe  for  10  years. 

Directors  -  P.  G.  Schoch,  vice-chm.;  R.  L.  Hagerman, 
pres.;  K.  L.  Snook,  v-p;  R.  M.  Smith;  D.  B.  Talbot;  J.  K. 
Stewart. 

Key  Personnel  -  David  Deacon,  dir.  corp.  relations;  B.  F. 
Howard,  pres.  IATCO  Corporation  Inc. 

Capital  Stock  -  Authorized 

CI.B  pfce.  unlimited 

Common  unlimited 

)At  June  3,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  •  Altrack  Limited 
held  28.7%  int  at  Feb.  14,  1992. 


Price  Range  -  IAT 

Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.40  1989 .  $1.15  $0.10 

1990 .  1.30  0.40  1988 .  1.30  0.35 


Capital  Stock  Changes  -  In  January  1992,  reached 
agreement  with  its  major  shareholder,  Altrack  Limited  of 
Australia,  to  issue  3,076,923  units  (1  common  sh.  &  1  wt.)  at 
65c  per  sh.  One  warrant  entitles  purchase  of  1  common 
share  at  $1  for  a  3-year  period.  Upon  completion  of  this  trans¬ 
action,  Altrack  will  hold  8,276,923  of  the  company’s  outstand¬ 
ing  common  shs. 

In  February  1992,  announced  private  placement  of 
4,461,539  units  (1  com  sh.  and  1  wt.)  at  65c  per  unit.  1  war¬ 
rant  entitles  purchase  of  1  common  sh.  at  $1  for  a  3-year 
period.  This  is  in  addition  to  the  January  1992  financing  and 
is  subject  to  regulatory  approval. 

Wholly  Owned  Subsidiaries  -  IATCO  Corporation 
Limited;  IATCO  (U.K.)  Limited. 


Outstanding.) 

nil 

25,862,382  shs. 


of  Perth,  Australia 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments .. 

Fixed  assets,  net . 

Intangibles . 

Explor./devel.  properties 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 

Earnings  per  com  sh . 


$000  ' 

%Chg 

$000 

563 

n.a. 

228 

’  120 

(1,064) 

n.a. 

(364) 

562 

1,930 

1,154 

2,145 

117 

453 

i 

891 

880 

106 

112 

2,721 

-13 

3,139 

929 

214 

1,792 

2,926 

(1,034) 

(354) 

(746) 

n.a. 

181 

562 

-71 

1,930 

_ $  _ 

(0.06)  (0.02) 


Return  on  Equity .  -45.10  -24.40 

Return  on  Assets .  -36.31  -22.98 

Net  Profit  Margin .  -188.99  n.a. 

At  Dec.  31,  1991,  current  assets  were  $1,064,118  and  cur¬ 
rent  liabilities  were  $616,533;  total  assets  were  $2,505,687 
and  shareholders'  equity  was  $1,889,134. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


ID  Biomedical  Corp.  1.3 


Head  Office  -  707,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2K3  Telephone  -  (604)  685-9314  Fax 
-  (604)  685-9317  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver.  CUSIP  -  44936D  Listed  -  IDB:  VSE. 
Employees  -  8  in  May  1992. 

Company  -  (B.C.  1991 )  Researches  and  develops  medical 
technologies  and  equipment  for  the  diagnosis  and  treatment 
of  human  infectious  diseases.  Commercially  developing  a 
rapid  DNA  probe-based  diagnostic  test  for  tuberculosis,  in 
collaboration  with  University  of  British  Columbia,  under  an 
exclusive  worldwide  licence. 

In  May  1992,  signed  a  letter  of  intent  to  purchase  a  100% 
interest  in  a  technology  to  amplify  the  response  in  DNA  probe 
assays.  The  technology  was  to  be  acquired  from  two  private 
limited  parnerships.  The  purchase  would  involve  a  combina¬ 
tion  of  common  shares  and  cash  plus  a  commitment  from  ID 
Biomedical  to  spend  approx.  $1,000,000  over  a  two-year 
period  towards  further  development  of  the  amplification  tech¬ 
nology  and  its  applications. 

Directors  -  John  Smith,  chm.  &  v-p  research  &  develop¬ 
ment;  Frank  Holler,  pres.;  Bill  Coote,  v-p  corp.  affairs;  Mark 
Godsy,  v-p  &  sec.;  Anthony  Holler,  v-p  clinical  liaison  &  busi¬ 
ness;  development;  J.  J.  Kaweske;  Edmond  Lemieux. 


Capital  Stock  -  Authorized  Outstanding) 

Cl.  A  Pref.  100,000,000  nil 

Cl.  B  Pref.  100,000,000  nil 

Common  100,000,000  3,350,001  shs. 

)  At  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  H.  C.  Moll  held  275,000  common 
shares  or  10.8%  at  March  4,  1992. 

Capital  Stock  Changes  -  On  Feb.  20,  1992,  issued 
1,000,000  common  performance  shs.  at  2c  per  sh.,  subject  to 
an  escrow  agreement. 

In  March  1992,  completed  public  offering  of  800,000  com¬ 
mon  shs.  at  $2.50  per  sh. 

Financial  Statistics  -  At  Nov.  30,  1991,  current  assets 
were  $393,390  and  current  liabilities  were  $63,315;  total 
assets  were  $524,190  and  shareholders’  equity  was 
$457,690. 

Auditors  •  Peat  Marwick  Thome,  C.A.,  Vancouver,  British 
Columbia. 
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IFL  Investment  Foundation 
Limited 


1.4 


(Canada) 

Head  Office  -  1700,  770  Sherbrooke  St.  W.,  Montreal, 
Quebec  H3A  1G1  Telephone  -  (514)  286-7241  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal.  CUS1P  -  449504 

L' Company  ^Canada  1978;  orig.  1929)  Closed-end  invest, 
trust  Portfolio  comprises  securities  of  broad  diversification. 

Directors  -  A.  S.  Fraser,  pres.;  A.  K.  Ham,  sec.,  Montreal; 
I.  B.  Campbell,  v-p,  Ottawa;  P.  C.  Landry;  D.  W.  Mackenzie, 
Montreal. 

Capital  Stock  -  Authorized  Outstandingt 

Common  Unlimited  79,949  shs. 

+At  Dec.  31,  1991. 

Major  Shareholders  -  A.  S.  Fraser  held  15.68%  int.,  Joan 
Ivory  held  11.26%  int.,  Elizabeth  Fraser  held  11.26%  int.  and 
Elizabeth  MacLatchy  held  10.1%  int  at  Dec.  31,  1991. 

Price  Range  -  IF 

Year  High  Low  Year  High  Low 

1991  $54  00  $54.00  1989 .  $85.00  $73.50 

1990  74  00  62.00  1988 .  80.00  66.25 

Capital  Stock  Changes  -  During  1990,  class  A  and  class 
B  common  shares  were  redesignated  as  common  shares  on 
a  share-for-share  basis. 

Dividends  -  Common  -  The  company  has  declared  a  divd. 
of  $2.00  per  common  share  payable  Dec.  13,  1991  to  share¬ 
holders  of  record  Nov.  29;  ex-dividend  Nov.  25.  This  is  in 
addition  to  the  regular  quarterly  divd.  of  $1.60  per  common 
share. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


Operating  revenue... 
Net  income . 

Cash  and  equivalent.. 

Investments . 

Total  assets . 

Shareholders’  equity. 


434 

352 

507 

8,201 

8,763 

8,738 


-6 

-7 


+16 


1990 

$000 

462 

380 

1,087 

6,351 

7,524 

7,509 


Earnings  per  com  sh. . 


4.39 


4.75 


-%- 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


4.33 

4.32 

81.11 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

ynnn 

Net  Income 
Before  Ext. 

1991 . 

434 

352 

1990 . 

462 

380 

1989 . 

434 

349 

1988 . 

473 

375 

1987 . 

362 

277 

Auditors 

-  Hyde  Houghton,  C.A.,  Montreal, 

4.35 

4.34 

82.25 


Earns,  per 
com  sh. 
$ 

4.39 

4.75 

4.36 

4.69 

3.45 


IMC  Integrated  Marketing  1.5 
Communications  Inc. 

Head  Office  -  302,  134  Adelaide  St.  E„  Toronto,  Ontario 
M5C  1K9  Telephone  -  (416)  941-9168  Fax  -  (416)  941-9165 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Toronto.  CUSIP  -  44967D 

Company  -  (Ont.  1987;  orig.  1937)  In  March  1992,  the 
company  signed  an  amalgamation  agreement  with  Telular 
Canada  Inc.  IMC  will  exchange  their  shares  for  shares  of  the 
amalgamated  corporation  on  a  one  for  five  basis  and  Telular 
will  exchange  their  shares  on  a  one  for  one  basis.  The  amal¬ 
gamation  will  result  in  former  holders  of  IMC  common  shares 
holding  approx.  1 ,072,380  shares  (17.65%)  and  former  hold¬ 
ers  of  Telular  holding  5,000,000  shares  (82.35%),  out  of  total 
issued  capital  of  6,072,380  shares  of  the  amalgamated  cor¬ 
poration  which  will  be  called  Telular  Canada  Corporation. 

IPL  Inc.  1.6 

Head  Office  -  140  rue  Commerciale,  Comte  de 
Bellechasse,  Saint-Damien,  Quebec  G0R  2Y0  Telephone  - 
(418)  789-2880  Fax  -  (418)  789-3153  Transfer  Agent  - 
General  Trust  of  Canada,  Montreal.  CUSIP  -  44981 C  Listed 
-  IPI:  ME.  FP  500  Revenue  Ranking  -  Next  200:108. 
Employees  -  550  in  Sep.  1991. 


Company  -  (Que.  1945)  Manufacturer  of  plastic  moulded 
products.  Fabricates  and  markets  approx.  600  packaging 
and  handling  products  used  by  the  food  products,  chemicals, 
forestry,  transportation,  construction  and  recycling  industries, 
as  well  as  lawn  and  garden  furniture.  The  company  also 
manufactures  custom-molded  parts  for  the  transportation 
automotive  and  defence  sectors.  Products  are  manufactured 
using  injection  molding  process  with  thermoplastic  resin  as 
base.  Branch  offices  in  Canada  are  located  at  Brampton, 

Ont.  and  Dieppe,  N.B.  ......  ,, 

Directors  -  Remi  Metivier,  chm.;  Julien  Metivier,  pres  a. 
CEO’  Clement  Metivier,  treas.;  Jean-Marie  Chabot,  v-p 
research  &  devel.;  Fernard  Mercier,  v-p  admin,  services; 
Frangois  Bechard,  v-p  finance  &  sec.;  Jean-Paul  Lortie,  Paul- 
Henri  Fillion;  Derek  Irtam. 

Key  Personnel  -  Marc-Andre  Bisson,  v-p  mktg..  Claude 
Trepanier,  dir.  of  sales;  Marcel  Riou,  dir.  manufacturing 
opers. 

Capital  Stock  - 
CI.A  &  B  Pref. 

CI.C  Pref. 

Common 
tAt  Sept.  28,  1991. 

Preferred  -  Non-voting. 

Common  -  One  vote  per  share. 

Class  C  Preferred  -  Noncumulative  annual  $1.00  divd., 
ranking  prior  to  com.  shs.  Redeemable  at  par  value  plus 

°  Major  Shareholders  -  Remi  Metivier  held  1,155,295  com. 
shs  (18.79%),  Benoit  Metivier  held  975,508  com.  shs. 
(15.87%),  Julien  Mdtivier  held  1,251,708  com.  shs.  (20.36/o 
int.)  and  Clement  Metivier  held  1,228,295  com.  shs.  (19.98  /o 
int.)  at  Dec.  23,  1991. 

Price  Range  -  IPI 

Year  High  Low  Year  High  Low 

1991 .  $5.13  $3.55  1989 .  $5.00  $3.60 

1990 .  4.25  3.30  1988 .  4.60  3.75 

Dividends  •  Common  -  Paid  annual  40  per  sh.  on  June 
14,  1991  and  June  21,  1990.  Previous  rate  of  90  per  sh.  p.a. 
paid  annually  from  September  1985  to  March  1990.  Paid 
extra  divds.  as  follows:  1 30  per  sh.  Sept.  26, 1 991 , 90  per  sh. 
on  SeDt.  28.  1990.  30  per  sh.  in  January  1989. 


Authorized 

Outstandingt 

Par 

unlimited 

nil 

n.p.v. 

unlimited 

1,612,900  shs. 

SI 

unlimited 

6,149,100  shs. 

n.p.v. 

Long-Term  Debt 

Outstanding  at  Sept.  28,  1991: 

Loans: 

10.75%,  due  1995 . 

Floating,  due  1991 . 

10.625%,  due  1993  . 

8.625%,  due  1995 . 

8.625%,  due  1996 . 

IOVt-%,  due  1992 . 

Other  loans . 


$1,150,000 

2,542,000 

2,320,000 

3,463,000 

1,793,000 

637,000 

1,680,000 


13,585,000 

Less:  Current  portion .  2,278,000 

11,307,000 

Wholly  Owned  Subsidiaries  -  IPL  Plastics  Ltd.;  IPL 
Products,  Ltd. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Sep.  28 

Sep.  29 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

66,594 

+5 

63,266 

Net  income . 

3,123 

+29 

2,429 

Cash  and  equivalent . 

350 

1,372 

Current  assets . 

18,484 

19,037 

Long-term  investments . 

38 

38 

Fixed  assets,  net . 

36,593 

33,661 

Total  assets . 

56,738 

+4 

54,345 

Current  liabilities . 

10,135 

10,320 

Long-term  debt,  net . 

11,307 

11,982 

Shareholders’  equity . 

24,772 

22,582 

Cash  flow . 

7,691 

6,383 

Cash  from  oper.  activ . 

5,817 

-23 

7,565 

Net  cash  position . 

(600) 

n.a. 

$ 

1,372 

Earnings  per  Common  sh. . 

0.51 

0.39 

.%  - 

Return  on  Equity . 

13.19 

21.46 

Return  on  Assets . 

5.62 

8.93 

Net  Profit  Margin . 

4.69 

3.84 

SURVEY  OF  INDUSTRIALS  1992 
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F°r  the  3  months  ended  Dec.  31,  1991,  net  income  was 
$375,000  or  60  per  sh.  compared  with  $249,000  or  40  per  sh 
for  the  same  year-earlier  period;  operating  revenue 
decreased  to  $13,994,000  from  $15,499,000. 

Auditors  -  Samson  Belair  Deloitte  &  Touche  CA 
Quebec,  Quebec. 


IPSCO  Inc.  1.7 


Box  1670,  Regina,  Saskatchewan 
S4P  3C7  Telephone  -  (306)  949-3530  Fax  -  (306)  949-3500 
Transfer  Agent  -  Montreal  Trust  Co.;  The  R-M  Trust 
Company  CUSIP  -  462622  Listed  -  ISP:  TSE  ASE  FP  500 
Revenue  Ranking  -  Top  500:181.  Employees  - 1658  in  Dec. 


Company  -  (Canada  1977;  orig.  1956)  Directly  and 
through  subsids.,  manufactures,  processes  and  markets  a 
wide  range  of  steel  and  steel  products,  including  hot  rolled 
coil,  slab,  sheet  and  plate,  hollow  structural  sections,  oil 
country  tubular  goods,  line  pipe,  and  reinforcing  bars  and 
shapes  primarily  from  scrap  steel  for  markets  throughout 
North  America.  Plants  are  located  in  Saskatchewan,  Alberta 
and  British  Columbia  in  Canada  and  in  Iowa,  Nebraska, 
Minnesota,  and  Hawaii  in  the  United  States. 

In  August  1991,  the  company  announced  plans  to  install  an 
electric  resistance  weld  mill  at  its  Regina  Works.  The  mill, 
which  will  have  an  annual  capacity  of  500,000  tons,  will  prod¬ 
uce  pipe  up  to  24  inches  in  diameter.  Cost  of  the  project  will 
be  between  $15,000,000  and  $20,000,000  and  the  mill  will  be 
operational  by  mid-1992. 

On  Dec.  17,  1991,  the  co.’s  common  shares  were  listed  on 
the  NASDAQ  National  Market  System  in  the  U.S. 

In  November  1991,  Hawaiian  Western  Steel  Limited, 
51%-owned  by  wholly  owned  Western  Steel  Limited,  filed 
for  reorganization  under  the  United  States  Bankruptcy  Code. 
The  company’s  invest,  in  Hawaiian  Steel  was  written  off  in 
previous  periods  and  this  action  is  not  expected  to  have  a 
material  affect  on  IPSCO’s  financial  condition. 

Directors  -  W.  M.  Elliott,  chm.;  Roger  Phillips,  pres.  & 
CEO;  Kim  Thorson;  F.  W.  Woodward,  Regina;  A.  R.  Price;  J 

B.  Zaozirny;  R.  G.  Greene;  J.  M.  Beddome,  Calgary;  T.  E. 
Kierans;  G.  P.  Osier,  Toronto;  A.  S.  Olson,  Edmonton;  D  M 
Wallace,  London,  Ont. 

Key  Personnel  -  Milan  Kosanovich,  exec,  v-p  &  COO;  G. 

C.  Backman,  sr.  v-p,  chief  admin.  &  engineering  officer;  M.  J. 
Dalla-Vicenza,  sr.  v-p  &  CFO;  R.  A.  Rzonca,  sr.  v-p,  &  chief 
personnel  officer;  W.  D.  Bailey,  v-p,  product  devel.;  L.  D. 
Cooke,  v-p;  Charles  Sanida,  v-p  and  gen.  mgr.,  steel  mill 
products;  Joe  Russo,  v-p  &  gen.  mgr.,  fabricated  products;  E. 
J.  Tiefenbach,  v-p  &  contr.;  J.  R.  Tullock,  v-p  &  gen.  mgr., 
energy  tubular  products;  F.  S.  Gezella,  v-p  &  chief  technical 
officer;  R.  M.  Stefaniuk,  treas.;  H.  H.  MacKay,  sec.;  J.  W. 
Comrie,  asst,  sec;  Anne  Parker,  asst.  sec. 


Capital  Stock  - 

1st  Pref. 

2nd  Pref. 

Common 

t  At  Dec.  31,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingf 

nil 

nil 

14,463,724  shs. 


Common  -  One  vote  per  sh. 

Major  Shareholders  -  The  Ontario  Municipal  Employees 
Retirement  Board  owned  or  exercised  control  over  14%  of 
the  outstanding  common  shares  at  Dec.  31,  1990. 


Price  Range  -  ISP 

Year  High  Low  Year  High  Low 

1991 .  $25.25  $17.75  1989 .  $21.25  $16.88 

1990 .  19.00  13.25  1988 .  19.75  10.25 

Capital  Stock  Changes  -  During  1991,  224,000  common 
shares  were  issued  upon  exercise  of  stock  options. 

In  May  1992,  announced  intention  to  issue  2,400,000  com¬ 
mon  shares  at  $18.75  per  share.  Proceeds  will  be  added  to 
working  capital. 


Dividends  -  Common  -  Present  rate  of  48  cents  per  share 
per  annum  was  established  by  the  quarterly  payment  of  12 
cents  per  share  on  June  30,  1988.  Cash  divds.  were 
re-established  with  the  quarterly  payment  of  six  cents  per 
share  on  Dec.  31,  1987.  Stock  divds.  equiv.  to  six  cents  per 
share  were  paid  quarterly  from  Dec.  31,  1986  to  Sept.  30 
1987,  inclusive. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 


Unsecured: 

11  Ye%  debs,  due  1995 .  $45,000,000 

10%%  note  of  subsid .  *12, 704*000 


•  US$11,000,000.  57,704,000 

Wholly  Owned  Subsidiaries  -  Brooks  Tube  Ltd.  IPSCO 
Enterprises  Inc.;  Western  Steel  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 
$000  %Chg 

538,657  +17 


36,348 

15,509 

204,229 

764 

252,455 

481 

457,929 

82,327 

57,704 

269,173 

56,935 

70,209 

15,509 

2.53 


14.37 

8.06 

6.66 


n.a. 


+3 


n.a. 
n.a. 
$  — 


1990 

$000 

462,105 

(29,134) 

(4,772) 

205,855 

1,527 

235,480 

587 

443,449 

104,169 

57,704 

236,683 

12,506 

(5,315) 

(18,728) 

(034) 

T97 

-1.08 

-1.22 


For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  marginally  to  $9,679,000  or  67  cents  per  share 
from  $10,028,000  or  70  cents  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Sales  were  little  changed  at 
$142,591,000  compared  with  $145,244,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  538,657  36,348  2.53 

1990 .  462,105  (4,772)  (0.34) 

1989 .  460,577  19,329  1  36 

1988 .  430,809  30,515  2  17 

1987 .  298,521  8,324  0.60 


Auditors  -  Ernst  &  Young,  C.A.,  Regina,  Saskatchewan. 
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I.S.G.  Technologies  Inc. 


1.8 


CUSIP  Number  45021P 
Stock  Symbol  ISO 


Head  Office  -  3030  Orlando  Dr.,  Mississauga,  Ontario  L4V  1S8 
Telephone  -  (416)  672-2100 


COMPARATIVE  DATA 


Fiscal 

Total 

Shldrs. 

Long-term 

Working 

Sales 

Assets 

Equity 

Debt 

Capital 

$000's 

$000  s 

$000's 

$000's 

$000  s 

1991 . 

8,325 

2,513 

101 

1,870 

11,395 

1990 . 

3,986 

1,365 

76 

853 

6,339 

1989 . 

4,815 

3,864 

68 

3,400 

1,784 

NOTE: 

Adjusted  throughout 

for  2-for-3 

consolidation  effective  Jan. 

1992. 

Net  Inc. 

Earns. 

Price  Range 

Bef.  Ext. 

Per  Sh. 

High 

Low 

$000's 

$ 

$ 

$ 

16 

0.003 

14.82 

2.25 

(2,498) 

(0.44) 

3.27 

1.73 

(3,440) 

(1.01) 

3.38 

1.65 

CONSOLIDATED  CAPITALIZATION  AS  AT  JUNE  30.  1991 

-  Outstanding 


Long-term  debt,  gross . 

Value  of  common  and  equivalent.. 
Retained  earnings . 


9,382,750  shs. 


$101,000 

15.295.000 

(12,782,000) 


REVIEW  AND  OUTLOOK 

"Fiscal  1991  annual  revenues  of  $12.4  million  amount  to  an  84%  increase  over  Fiscal  1990.  This  resulted  in  ISG  s  first 
profitable  year  since  it  began  its  medical  imaging  business,  compared  with  a  $2.5  million  loss  the  Pr®vl°ua  y®ar. 

Results  like  these  are  unprecedented  in  ISG's  industry.  The  financial  performance  largely  reflects  successful  new 
releases  and  sales  of  both  the  Allegro  and  Gyroview  HR  workstations.  Additionally,  ISG  s  financial  base  was  enhanced 
by  sales  of  new  optional  applications  software,  such  as  the  Dental  Clinical  Package,  and  by  workstation  Service  Contracts. 
VWhile  revenues  increased  by  84%,  operating  expenses  rose  by  only  20%,  in  fulfillment  of  the  stated  plan  to  expand  rev- 
enues  while  controlling  expenditures.  This  strategy  allowed  ISG  to  continue  its  critical  strategic  momentum  while  driving 

10 To  beSanrOEMbsuppker  of  visual-data  processing  technology  to  the  scanner  manufacturers  is  an  essential  element  of 
ISG's  strategic  plan.  In  a  major  initiative  to  expand  its  OEM  business  further,  last  December  ISG  introduced  to  each  of  the 
major  scanner  companies  two  new  'platform  technologies.'  One  is  called  Imaging  Applications  Platform  (IAP),  a  software 
interface  standard  and  its  implementation,  which  facilitates  rapid,  economical  development  of  medical  applications  soft¬ 
ware.  The  second  is  called  G2,  ISG's  second  generation  hardware  accelerator  boardset,  providing  a  20-fold  performance 

increase  over  current  technology.  .  ..  .  _ _ _ 

Aiieqro  is  sold  to  radiologists  who  provide  a  diagnostic  service  to  clinicians  taking  care  of  patients.  Fiscal  1991  marked 
ISG's  entry  of  imaging  workstations  into  the  operating  room.  The  Company  unveiled  a  works-in-progress  called  the 
Viewinq  Wand'  a  new  technology  for  surgical  vision.  The  Wand  provides  surgeons  with  real-time  3-D  localization,  visu¬ 
alization  and  navigation.  The  key  point  is  that  the  Wand  could  allow  surgery  to  be  less  invasive.  ISG  anticipates  commer¬ 
cial  release  of  the  Wand  in  the  third  quarter  of  Fiscal  1992.  »-  _  .... 

In  the  past  two  and  a  half  years  since  product  introduction,  ISG  s  revenues  have  gone  from  $2  million  to  $6.7  million 
to  $12  4  million  Such  gratifying  growth  has  placed  the  Company  on  the  threshold  of  large  opportunities.  However,  to  take 
advantage  of  the  opportunities  ahead.  ISG  must,  in  Fiscal  1992,  consolidate  its  position  and  reorganize  operationally  to 
provide  a  stable  platform  for  future  growth. 

Fiscal  1992  must  also  see  continued  advances  in  ISG's  strategic  initiatives  in  its  surgery  and  OEM  segments.  This 
includes  commercialization  of  the  Viewing  Wand  and  penetration  of  IAP/G2.  These  strategic  thrusts  will  position  the 
Company  for  excellent  growth  in  Fiscal  1993  and  1994. 

In  Fiscal  1991,  ISG  accomplished  a  set  of  aggressive  goals:  dominating  an  evolving  3-D  workstation  market,  recording 
ISG’s  first  profitable  year  since  beginning  the  medical  imaging  business;  and,  launching  two  new  critical  strategic  initia¬ 
tives,  in  surgical  and  OEM  segments.  Fiscal  1991s  value  has  been  to  advance  ISG  decisively  in  its  journey  to  fulfilling  its 

mThe  Annual  Report  typically  occasions  reflection  on  a  company's  journey  -  where  we  have  been,  where  we  are  going. 
But  a  journey  reflects  the  collective  force  of  the  creativity,  determination,  and  spirit  of  the  company's  people.  For  this  rea¬ 
son,  I'd  like  to  close  by  reflecting  on  ISG's  employees  and  shareholders,  with  whom  I  have  been  lucky  to  journey  this  far, 
and' than  whom  I  can  think  of  no  better  company  for  the  journey  ahead." 

Michael  M.  Greenberg,  M.D.  President  and  CEO 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  MDS  Health  Ventures  Inc.  held 
951,370  com.  shs.  (8.8%  int.)  at  March  6,  1992. 
Shareholders  -  180  at  December  31,  1991. 

Employees  -  88  at  December  31,  1991. 

Incorporation  -  Ont.  1982. 

Listed  (Canada)  -  ISO  Toronto  Stock  Exchange. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 
Transfer  Agent  and  Registrar  -  Montreal  Trust  Company, 
Toronto  First  National  Bank  of  Boston,  Boston, 
Massachusetts. 


COMPANY 

The  company  designs,  manufactures  and  markets  visual 
data  processing  technology  for  medical  imaging.  Users 
include  radiologists,  surgeons  and  scientists. 

OPERATIONS 

The  company's  operations  are  focussed  on  visual  data 
processing  technology  which  it  designs  and  manufactures. 
This  technology  comprises  ISG's  proprietary  software  and 
parallel-processing  hardware,  running  on  industry-standard 
computer  workstations. 
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With  ISG  workstations,  medical  professionals  can 
interactively  visualize,  analyze,  and  navigate  through  volume 
images  (3-D  and  2-D)  of  actual  anatomy.  The  volume  3-D 
images  are  generated  by  processing  the  sequence  of  2-D 
image  slices  produced  by  modalities  such  as  Computerized 
Tomography  (CT)  scanners  and  Magnetic  Resonance  (MR) 
imagers.  ISG  workstations  provide  similar  capabilities  for  sci¬ 
entists  investigating  image  data  produced  by  microscopic 
modalities  such  as  electron  and  confocal  microscopes, 

ISG  products  comprise  both  turnkey  solutions  which 
enhance  the  capabilities  of  the  clinician  or  scientist,  and  OEM 
technology  which  satisfies  the  visual  data  processing  needs 
of  other  companies. 


RELATED  COMPANIES 

At  June  30,  1991 


Wholly  Owned  Subsidiaries 


I.  S.  G.  Medical  Systems  Inc. 


OFFICERS  AND  DIRECTORS 

Michael  Greenberg,  pres.  &  CEO;  Anthony  O'Hara,  sr.  v-p; 
Jake  Avery;  Richard  Lockie;  Wanda  Dorosz,  Toronto; 
Richard  Johnston,  Budington,  Ont.;  Paul  Echenberg;  Felix 
Pardo,  Cambridge,  Mass. 

Key  Personnel  -  Michael  J.  Hopkinson,  director  of  North 
American  Sales;  Doron  Dekel,  v-p  research  &  devel.;  Gerry 
McDonald,  v-p  finance. 


CAPITAL  STOCK 

Authorized  Outstandingt 
Common  unlimited  10,342,071  shs. 

t  At  Feb.  29,  1992. 


Common  -  One  vote  per  share. 


CAPITAL  STOCK  CHANGES 

In  January  1991,  issued  $1,100,001  in  11%  debentures 
due  Jan.  17,  1992  and  convertible  into  units  (1  sh.  and  1  wt.) 
at  $1.85.  Each  wt.  exercisable  for  1  sh.  at  $1.85  to  Jan.  17 
1995.  All  debs,  converted  at  maturity. 

During  fiscal  1991,  privately  placed  666,667  common  shs. 
for  $1,000,000. 

In  January  1992,  common  shs.  consolidated  on  2-for-3 
basis.  In  March  1992,  issued  2,800,000  shs.  (2,150,000  trea¬ 
sury  shs.)  for  $32,195,000. 


PRICt  RANGE  OF  STOCK 
I.S.G.  Technologies  -  ISO 


Year 

High 

Low 

Year 

High 

Low 

1986 . 

$8.82 

$3.75 

1989 . 

$3.38 

$1.65 

1987 . 

9.95 

2.25 

1990 . 

3.27 

1.73 

1988 . 

4.28 

1.58 

1991 . 

14.81 

2.25 

Splits: 

2-for-3  split  in  1992. 

wts.  -  ISO.WT 

Year 

High 

Low 

Year 

High 

Low 

1988 . 

$0.75 

$0.25 

1990 . 

$0.45 

$0.08 

1989 . 

0.50 

0.15 

Note: 

All  prices 

are  for  calendar  years 

,  and  are  adjusted 

to  reflect  stock  splits  (if  applicable). 


CURRENT  FINANCIAL  POSITION 

For  the  6  months  ended  Dec.  31,  1991.  net  loss  was 
$648,922  compared  with  a  net  loss  of  $189,096  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$6,437,898  from  $4,745,532.  Earnings  per  share  for  the 
period  were  not  reported. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

Sales . 

12  mos. 

June  30 

1991 

$000's  %Chg 
11,395  +80 

4,739 

2,368 

12  mos. 
June  30 
1990 
$000's 
6,339 
2,926 
1,903 

Cost  of  goods  sold . 

Research  and  devel.  expense... 

Marketing . 

2,416 

2,098 

Sales  commissions . 

1,242 

1,044 

General  &  admin . 

1,711 

1,556 

Operating  income . 

(1,081) 

(3,188) 

Deprec.,  depletion  &  amort . 

282 

224 

Long-term  interest . 

78 

14 

Short-term  interest . 

106 

37 

Other  income  (expense): 
Recovered  expenditures . 

581 

570 

Contract  revenue . 

924 

278 

Other  income . 

58 

117 

Pre-tax  income . 

16  n.a. 

(2,498) 

Net  income . 

(2,498) 

(10,283) 

Retained  earns.,  period  beg . 

(12,782) 

Share  issue  costs . 

(16) 

Adj.  to  retained  earnings . 

(16)  n.a. 

.... 

Retained  earns.,  period  end... 

(12,782) 

(12,782) 

EARNINGS  PER  SHARE  ($): 


Common . 

0.003 

(0.44) 

NOTE:  Adjusted  throughout 
effective  Jan.  1992. 

for  2-for-3  consolidation 

CONSOLIDATED  BALANCE  SHEET  AT  JUNE  30 

1991 

1990 

ASSETS: 

$000's  %Chg  $000’s 

Total  inventories . 

1,489 

1,145 

Accounts  receivable . 

5,976 

2,110 

Prepaid  expenses . 

160 

169 

Current  assets . 

7,625+123 

3,424 

Equipment . 

1,783 

1,449 

Furniture  &  fixtures . 

74 

74 

Leasehold  improvements . 

36 

30 

Software . 

125 

125 

Accum.  deprec.,  depl.,  amort.... 

1,448 

1,166 

Property,  plant  &  equip.,  net.. 

570  +11 

512 

Other  long-term  assets . 

130 

50 

Total  assets . 

8,325+109 

3,986 

LIABILITIES: 

Bank  indebtedness . 

1,611 

570 

Accounts  payable . 

3,000 

1,974 

Capital  lease  payments . 

44 

27 

Convertible  debenture . 

1,100 

Current  liabilities . 

5,755+124 

2,571 

Capital  leases . 

101 

76 

Current  long-term  debt . 

44  +63 

27 

Long-term  debt,  net . 

57  +16 

49 

SHAREHOLDERS’  EQUITY: 

Common . 

15,295 

14,147 

Retained  earnings . 

(12,782) 

(12,782) 

Total  shareholders’  equity . 

2,513  +84 

1,365 

Total  liabs.  &  shldrs.’  equity .. 

8,325+109 

3,986 

WORKING  CAPITAL: 

($000’s) .  1,870  853 

Ratio .  1.32:1  1.33:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity .  0.83  -95.54 

Return  on  Assets .  0.26  -56.77 

Net  Profit  Margin .  0.14  -39.41 
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ISM  Information  Systems  1.9 
Management  Corporation 

Head  Office  -  One  Research  Dr.,  University  of  Regina 
Campus,  Regina,  Saskatchewan  S4S  7H1  Telephone  - 
(306)  781-5151  Transfer  Agent  -  Montreal  Trust  Company, 
Regina.  CUSIP  -  45028T  Listed  -  ISM:  TSE.  FP  500 
Revenue  Ranking  -  50  Subs:35.  Employees  -  2750  in  Jan. 
1992. 

Company  -  (Sask.  1988)  Provides  computer  solutions  to 
governments  and  mid-  and  large-size  organizations  from 
offices  in  Canada  and  the  U.S.  Products  and  services  include 
computer  application  management  services,  data  process¬ 
ing,  personal  computer  products,  and  technology  and  equip¬ 
ment  leasing  and  brokerage. 

On  June  25,  1991,  the  company  concluded  a  merger 
whereby  it  acquired  all  the  outstanding  shares  of  STM 
Systems  Corp.,  a  wholly  owned  subsid.  of  International 
Semi-Tech  Microelectronics  Inc.  and  changed  its  fiscal 
year  end  to  Dec.  31  from  Mar.  31. 

In  April  1992,  IBM  Canada  Ltd.  increased  its  shareholding 
to  54%  from  36%  through  the  exercise  of  an  option  to  pur¬ 
chase  shares  from  Saskatchewan  Telecommunications. 
SaskTel  retains  a  5%  int.  in  the  company. 

In  April  1992,  sold  the  Computer  Output  Microfiche  oper¬ 
ations  to  Xebec  Imaging  Services  Inc.  but  will  continue  to 
offer  COM  services  to  its  customers. 

In  May  1992,  announced  plans  to  join  TELUS  Corp.  and 
IBM  Canada  Ltd.  to  form  an  information  technology  services 
company  in  Alberta.  The  new  firm  will  focus  on  outsourcing  - 
managing  the  information  needs  of  businesses  which  would 
rather  concentrate  on  core  operations. 

Name  changed  from  Westbridge  Computer  Corporation, 
Dec.  19,  1991. 

Directors  -  J.  Gordon  Garrett,  chm.,  pres.  &  CEO;  Khalil 
Barsoum;  I.  D.  McElroy;  Jane  L.  Mowat;  J.  A.  Nightingale;  L. 
8.  McCurdy;  T.  H.  Renner;  D.  A.  McCarthy. 

Key  Personnel  -  Barry  Clark,  exec,  v-p  mktg.;  J.  A. 
Gardiner,  exec,  v-p  field  operations;  Tom  McNulty,  v-p  per¬ 
sonnel  &  communications;  Jane  Mowat,  v-p  finance;  Sid 
Karsh,  v-p  plans  &  controls;  Neil  Baker,  v-p  &  gen.  mgr., 
Saskatchewan/  Alberta;  D.  J.  Onofrychuk,  v-p  &  gen.  mgr.. 
Manitoba;  Dan  Anderson,  v-p  &  gen.  mgr.,  network  manage¬ 
ment  services;  Amnon  Zohar,  v-p  &  gen.  mgr.,  Central;  Ray 
Lavitt,  v-p  &  gen.  mgr.,  security  industry  services;  James 
Over,  v-p  &  gen.  mgr.,  ISM  federal;  Gerald  Fiske,  v-p  systems 
operations;  Peter  Whitmore,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  18,084,543  shs. 

Special  1  sh.  1  sh. 

$At  December  31,  1991. 

Reserved  -  At  Dec.  31,  1991,  1,250,000  class  A  shares 
were  reserved  for  share  purchase  wts.  and  1,642,167  class 
A  common  shares  are  reserved  under  the  stock  option  plan. 

CI.A  -  One  vote  per  share. 

Special  -  Non-voting.  Redeemable  at  $10.  Has  sole  right  to 
determine  the  location  of  head  office  and  principal  place  of 
business. 

Major  Shareholders  -  IBM  Canada  Ltd.  held  54%; 
International  Semi-Tech  Microelectonics  Inc.  held  19%;  and 
Saskatchewan  Telecommunications  held  3%  of  the  outstand¬ 
ing  class  A  common  shares  at  April  30,  1992. 

Price  Range  -  ISM.A 


Year  High  Low  Year  High  Low 

1991 .  $7.25  $1.75  1989 .  $15.00  $7.63 

1990 .  12.13  2.50  1988 .  9.00  8.38 


Capital  Stock  Changes  -  On  June  20,  1990,  the  company 
amended  its  authorized  share  capital,  removing  class  B  com¬ 
mon,  class  C  common  and  first  and  second  preferred  shares. 

There  were  no  changes  to  capital  stock  during  the  fiscal 
year  ended  Mar.  31,  1991. 

During  the  nine  months  ended  Dec.  31,  1991,  8,826,666 
class  A  common  shares  were  issued  of  which  4,413,333 
shares  were  in  part  consideration  for  the  acquisition  of  STM 
Systems  Corp.  and  4,413,333  shares  were  issued  to  IBM  for 
$7,150,000.  In  addition,  100,000  class  A  common  shares 
were  issued  to  the  president  and  chief  executive  officer  at 
$3.90  per  share  and  383,877  shares  were  issued  for 
$2,000,000  cash  which  was  utilized  to  form  ISM  Information 
Systems  Management  (BC)  Corporation.  An  additional 
29,000  class  A  shares  were  issued  under  options. 

On  Jan.  2,  1992,  the  company  issued  1,919,386  class  A 
common  shares  to  IBM  as  part  consideration  in  the  acquisi¬ 
tion  of  certain  of  the  assets  of  the  Securities  Industry  division 
of  IBM. 

Dividends  -  Class  A  Common  -  No  divds.  to  date. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Floating  rate  term  loan . 

Term  loans . 

11-12%  debs.,  due  to  1996 . 

Unsecured  note . 

Capital  leases . 


$15,000,000 

7,146,000 

34,328,000 

2,000,000 

13,956,000 


72,430,000 

Less:  Current  portion .  10,133,000 


$62,297,000 

Investments  -  DIS  (Dealer  Information  Systems)  Limited; 
ISM  Information  Systems  Management  (BC)  Corporation 
(49%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

9  months 

12  months 

Dec.  31 

March  31 

1991 

1991 

$000  %Chg 

$000 

Operating  revenue . 

165,574 

n.a. 

95,031 

Write-downs . 

(3,000) 

Discontinued  operations . 

(1,603) 

(23,361) 

Net  income . 

1,132 

n.a. 

(30,056) 

Current  assets . 

65,643 

40,002 

Fixed  assets,  net . 

32,947 

20,221 

Intangibles . 

60,525 

5,154 

Total  assets . 

185,422 

+159 

71,693 

Current  liabilities . 

76,935 

38,336 

Long-term  debt,  net . 

62,297 

18,898 

Shareholders'  equity . 

35,211 

12,087 

Cash  flow . 

16,838 

(2,013) 

Cash  from  oper.  activ . 

18,212 

n.a. 

(2,726) 

Net  cash  position . 

(11,235) 

n.a. 

$ 

(4,561) 

Earnings  per  Class  A  sh. ... 

0.08 

-% 

(4.01) 

Return  on  Equity . 

n.a. 

-110.85 

Return  on  Assets . 

n.a. 

-33.57 

Net  Profit  Margin . 

0.68 

-31.63 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

amounted  to  $1,600,000  or  eight  cents  per  share  compared 
to  a  net  loss  of  $25,500,000  or  $3.40  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Revenues  increased  to 
$94,100,000  from  $28,500,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1 991  "t" .  165,574  1,132  0.08 

1991$ .  95,031  (30,056)  (4.01) 

1990 .  171,357  (7,137)  (0.95) 

1989 .  126,684  5,516  1.14 


NOTE:  $9  months  ended  Dec  31  1991.  $12  months  ended 
Mar  31  1991. 

Auditors  -  Price  Waterhouse.  C.A.,  Regina, 
Saskatchewan. 


ISO  Ventures  Inc.  1.10 

Head  Office  -  301,  455  Granville  St.,  Vancouver,  British 
Columbia  V7Y  1T1  Telephone  -  (604)  689-7902  Fax  -  (604) 
689-7816  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  46488M  Listed  -  ISV:  VSE. 

Company  -  (B.C.  1983)  Holds  exclusive  right  to  market 
and  sell  in  North  America  the  Iso-Pad  product  line,  a  group  of 
equipment  mounting  products  designed  to  absorb  and  isolate 
the  sound  and  vibration  of  commonly  used  office  and  audio 
equipment. 

In  October  1991,  proposed  change  of  name  to 
Consolidated  ISO  Ventures  Inc.;  basis  1  new  share  for  3 
old  shs. 

Directors  -  Jack  Taylor,  pres.;  Randy  Goddard;  John 
Gauthier. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  100,000,000  shs.  nil 

Common  100,000,000  shs.  5,291,172  shs. 

fAt  March  31,  1992. 

Common  -  one  vote  per  share. 

Price  Range  -  ISV 

Year  High  Low  Year  High  Low 

1991 .  $0.16  $0.02  1989 .  $0.45  $0.04 

1990 .  0.11  0.02  1988 .  1.00  0.10 

Consolidations:  1-for-5  in  1989 
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I.T.D.  International  Technology  1.11 
Development  Inc. 

Head  Office  -  1500,  112  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0H3  Telephone  -  (403)  269-4165  Fax  -  (403)  266-0999 
Transfer  Agent  -  The  Montreal  Trust  Company,  Calqarv 
CUSIP  -  45032L 

Company  -  (Canada  1985)  Holds  a  61.9%  int.  in  North 
American  Systems  Corporation  which  is  involved  in  the 
development  and  marketing  of  accounting  software. 

Delisted  from  ASE,  Aug.  8,  1991,  for  failure  to  maintain 
continued  listing  requi 

J.  M.  Kendall,  pres. 

Capital  Stock  - 
1st  Preferred 
2nd  Preferred 
Series  A 
Series  B 
Non-voting 
Common 

TAt  April  30,  1991. 

2nd  Preferred,  Series  A  -  Redeemable  based  upon  gross 
sales  of  North  American  Systems  Ltd.  over  10  years  at  $100 
per  sh. 

Common  -  One  vote  per  share. 

Dividends  -  On  May  4,  1989,  paid  a  special  divd.  in  the 
form  of  one  10%  Series  B  2nd  pref.  sh.  for  every  10  com.  shs. 
held  at  April  5,  1989. 

Subsidiaries  -  North  American  Systems  Corporation 
(61.9%  int.). 


sments. 


Authorized 

unlimited 

unlimited 


unlimited 

unlimited 


Outstandingt 

nil 

7,200  shs. 
nil 
nil 

9,109,343  shs. 


ITL  Capital  Corporation  1.12 

Head  Office  -  c/o  The  W.A.T.  Group,  1480,  885  West 
Georgia  St.,  Box  1002,  Vancouver,  British  Columbia 
V6C  3E8  Telephone  -  (604)  687-3376  Fax  -  (604)  687-3119 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  45055P  Listed  -  ICL:  VSE. 

Company  •  (B.C.  1980)  Venture  company. 

Name  changed  from  Arrowfield  Resources  Ltd.,  Feb.  28, 
1992;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  W.  A.  Trimble,  pres.;  Fraser  Martin,  sec.; 
Robert  Paul. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  1,153,569  shs. 

t  At  Apr.  22,  1992;  65,625  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  ICL 

Year  High  Low  Year  High 

1991 $0.64  $0.12  1989 $0.80 

1990 .  0.60  0.12  1988 .  1  68 

Consolidations:  1-for-2  in  1992;  1-for-4  in  1988 


UP  Thermal  Packaging  Inc.  1.13 

Head  Office  -  1708.  1060  Alberni  St.,  Vancouver,  British 
Columbia  V6E  4K2  Telephone  -  (604)  689-2454  Fax  -  (604) 
681-9205  Transfer  Agent  -  The  Montreal  Trust  Co., 
Vancouver.  CUSIP  -  45062T  Listed  -  TPG:  VSE. 

Company  -  (B.C.  1980)  Holds  exclusive  rights  to  manufac¬ 
ture  and  market  a  patented  self-contained  heating  and  cool¬ 
ing  technology  in  Canada,  which  it  plans  to  sell  to  third  party 
manufacturers.  Activities  are  directed  toward  the  develop¬ 
ment  of  a  portable  self-cooling  device  used  to  cool 
beverages. 

Name  changed  from  Jantar  Resources  Corporation, 
June  5,  1991. 

Directors  -  T.  M.  Sterling;  J.  W.  White;  J.  S.  Barley. 

Key  Personnel  -  William  Wellburn,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  11,868,337  shs. 

|At  March  31,  1992;  7,062,188  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  TPG 

Year  High  Low  Year  High  Low 

1991 .  $1.15  $0.10  1989 . 

1990 .  ...  ...  1988 .  1.69  0.25 

Capital  Stock  Changes  -  In  June  1991,  completed  public 
offering  of  1,000,000  units  (1  common  sh.  &  1  wt.)  at  $0.82 
per  unit.  Two  warrants  entitle  purchase  of  1  common  sh.  at 
$0.82  until  Oct.  31,  1991. 

Financial  Statistics  -  At  July  31,  1991,  current  assets 
were  $119,530  and  current  liabilities  were  $15,295;  total 
assets  were  $1,176,806  and  shareholders'  equity  was 
$1,161,510. 

Auditors  -  June  Fitzmartyn,  C.A.,  Vancouver,  British 
Columbia. 


Low 

$0.26 

0.36 


446 


THE  FINANCIAL  POST 
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ITT  Canada  Limited 


CUSIP  Number  45067M 


Head  Office  -  1800  Royal  Trust  Tower,  Toronto-Dominion  Centre,  Toronto,  Ontario  M5K  1H1 


Telephone  -  (416)  863-9666  Fax  Number  -  (416)  367-5648 


COMPARATIVE  DATA 


Fiscal 

Total 

Net  Fixed 

Inven- 

Year 

Assets 

Assets 

tones 

$000's 

$000's 

$000's 

1991 . 

305,992 

59,914 

45,004 

1990 . 

355,254 

63,221 

46,434 

1989 . 

460,468 

66,256 

53,661 

1988 . 

455,674 

68,723 

56,825 

1987 . 

424,401 

43,430 

43,218 

Invest¬ 

Cash 

L-Term 

Shldrs.' 

Sales  & 

ments 

Flow 

Debt 

Equity 

Revenues 

$000's 

$000’s 

$000’s 

$000’s 

$000's 

93,066 

33,591 

290 

257,181 

333,623 

83,462 

39,243 

1,424 

292,652 

358,848 

65,807 

37,779 

3,807 

394,553 

392,908 

75,754 

41,740 

5,292 

380,451 

349,651 

75,320 

48,722 

5,578 

366,910 

319,451 

Net  Inc. 
Bef.  Ext. 
$000's 

16,029 

29,936 

30,752 

24,531 

35,900 


CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding  -  % 


Long-term  debt . 

Preferred  stock . 

Common  stock . 

Contributed  surplus 
Retained  earnings.. 


$290,000 

750  shs.  8,000 

4,202,373  shs.  110,027,000  43 

5,062,000  2 

142,084,000  55 


REVIEW  AND  OUTLOOK 

“The  Company  performed  well  in  1991  despite  poor  business  conditions.  A  weak  North  American  economy,  a  strong 
Canadian  dollar  and  a  country  preoccupied  with  constitutional  issues  all  contributed  to  make  1991  a  most  difficult  year. 
While  sales  and  earnings  were  down  from  1990  they  were  in  line  with  our  expectations. 

Sales  and  revenues  of  $333.6  million  in  1991  were  down  7%  from  1990.  All  of  the  business  segments  recorded  lower 
levels  of  sales  in  1991.  Most  of  the  decline  was  in  the  Automotive  and  Fluid  Technology  segments,  due  to  the  sale  of  the 
Company's  automotive  aftermarket  brake  shoe  business  at  the  end  of  1990  and,  due  to  continuing  weakness  in  most  of 
the  industrial  and  commercial  markets  for  fluid  handling  equipment.  Export  sales  declined  6%  to  $140.2  million  in  1991. 
Reduced  shipments  of  automotive  parts  and  electronic  components  (connectors)  to  the  United  States  more  than  offset 
increased  shipments  of  automotive  parts  to  customers  in  Mexico. 

Business  segment  operating  income  of  $16.8  million  in  1991  was  49%  lower  than  the  comparable  figure  for  1990. 
Approximately  40%  of  the  decline  is  attributable  to  the  Hotel  business,  due  largely  to  the  removal  of  a  significant  portion 
of  the  capacity  of  the  The  Sheraton  Centre,  Toronto  from  service  while  this  property  underwent  a  major  renovation  during 
1991.  The  earnings  of  the  Automotive,  Fluid  Technology  and  Components  businesses  were  also  down,  due  to  a  combi¬ 
nation  of  lower  sales  volumes  and  intensive  pressure  on  pricing.  . 

Net  income  before  provision  of  $0.3  million  for  preferred  share  dividends  ($4.5  million  in  1990)  was  $16.0  million  in  1991 
compared  with  $29.9  million  in  1990.  Earnings  per  common  share  were  $3.71  compared  with  $5.87. 

In  January  1991  the  Company  redeemed  the  remaining  $50  million  of  First  Preferred  shares,  which  it  considered  surplus 
to  its  current  needs.  The  Company  has  virtually  no  long-term  debt. 

During  the  year  the  Company  completed  most  of  a  planned  $44  million  renovation  of  The  Sheraton  Centre,  Toronto.  This 
project,  which  is  scheduled  for  completion  in  the  Spring  of  1992,  will  strengthen  ITT  Sheraton  Canadas  position  in  the 
important  Toronto  business  travel  and  conference  market. 

The  Company  continues  to  seek  and  gain  new  markets  and  customers  for  its  products  and  services.  During  the  past 
year  the  ITT  SWF  Auto-Electric  unit  successfully  launched  a  new  wiper  motor  assembly  for  the  Opel  Division  of  General 
Motors  Europe  and  ITT  Commercial  Finance  successfully  implemented  a  new  electronic  data  interchange  system  (in  part¬ 
nership  with  a  Canadian  bank)  to  gain  the  dealer  sales  financing  business  of  a  large  manufacturer  of  business  machines. 

The  Company  increased  its  interest  in  Le  Centre  Sheraton  to  33)6%  (from  25%),  effective  January  1,  1992  as  part  of 
a  financial  restructuring  of  its  Montreal  property.  This  change  will  strengthen  the  Company's  position  as  one  of  the  leading 
hoteliers  in  the  Montreal  market. 

The  challenges  of  last  year  will  be  even  more  formidable  this  year,  for  our  Company  and  for  our  country.  As  a  Company, 
we  will  have  to  compete  even  harder  than  in  1991  to  maintain  market  share  and  profitability.  As  individual  Canadians,  we 
will  have  to  put  our  differences  aside,  focus  on  our  collective  strengths,  and  learn  the  art  of  compromise  in  order  to  maintain 
Canada  as  a  strong  united  country. 

Having  said  that,  I  gratefully  acknowledge  the  support  received  from  our  loyal  employees  and  from  our  Board  of 
Directors  during  the  past  year,  and  I  am  confident  that  with  their  continued  support  we  can  look  forward  to  another  prof¬ 
itable  year  in  1992." 


Thomas  H.  Savage,  CBE,  Chairman  and  President 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  ITT  Corporation  directly,  and  indirectly 
through  a  wholly  owned  subsidiary,  owned  all  the  outstanding 
common  and  preferred  shares  at  December  31,  1991. 
Employees  -  3,800  at  December  31,  1991. 

Incorporation  -  Canada  December  12,  1984;  originally 
incorporated  1962. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


COMPANY 

ITT  Canada  is  a  diversified  manufacturing,  distribution  and 
service  company  with  operations  which  include  the  manufac¬ 
ture  and  distribution  of  automotive  parts,  fluid  handling  equip¬ 
ment  and  electronic  components;  and  the  provision  of  insur¬ 
ance,  finance  and  hotel  management  services. 


SALES  AND  REVENUES 

Sales  and  revenues  by  business  segment  were  reported 
as  follows: 


— 

1991  — - 

— 

1990  — 

$000 

% 

$000 

% 

Automotive . 

159,835 

48 

170,910 

47 

Fluid  Technology 

93,298 

28 

103,302 

29 

Electronics . 

45,982 

14 

53,080 

15 

Other  • . 

34,508 

10 

31,556 

9 

333,623 

100 

358,848 

100 

Excludes  company's  proportionate  share  of  non- 
consolidated  sales  and  revenues  of  $102,013,000  in  1991 
and  $114,969,000  in  1990. 


SURVEY  OF  INDUSTRIALS  1992 
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Total  sales  includes  exports  of  $140,154,000  in  1991  and 
$149,240,000  in  1990  of  which  81%  in  1991  and  87%  in  1990 
were  to  the  U.S. 

OPERATING  INCOME 

Operating  income  (before  interest  and  taxes)  by  business 
segment  was  reported  as  follows: 


—  1991  —  —  1990  — 

$000's  %  $000's  % 

Automotive .  9,190  55  12,382  38 

Fluid  Technology  9,625  57  12,551  38 

Electronics .  2,760  16  6,288  19 

Other* .  (4,7481  (281  1.644 _ 5 

16,827  100  32,865  100 


•  Consists  of  Hotels,  Finance  and  Timber  operations. 

OPERATIONS 

Operations  are  conducted  by  22  decentralized  units  in  the 
following  six  areas: 

Automotive 

Brake  components,  including  brake  drum  and  rotor  cast¬ 
ings,  unlined  brake  shoes  and  disc  brake  backing  plates  are 
manufactured  by  ITT  Aimco  Steel  Products  at  its  plants  in 
St.  Catharines  and  Mississauga,  Ont.  Structural  metal 
stampings  and  welded  assemblies,  including  dashboard  rein¬ 
forcements,  bumper  braces  and  supports,  roof  rails,  rocker 
panels,  hinge  pillars,  and  fuel  tanks,  are  produced  at  a  plant 
in  Mississauga,  Ont.  by  ITT  Milrod.  Electromechanical  com¬ 
ponents,  including  wiper  motor  systems  and  steering  column 
switches,  are  produced  at  ITT  SWF  Auto-Electric's  plant  in 
Mississauga.  ITT  Parts  Supply  is  also  located  in 
Mississauga.  ITT  Higbie  Baylock  Canada,  located  in 
Glencoe,  Ont.,  produces  automotive  brake  and  fuel  line 
assemblies.  Automotive  seat  recliner  mechanisms  are  man¬ 
ufactured  in  St.  Thomas,  Ont.,  by  ITT  Hancock  Canada. 
Products  from  all  divisions  are  sold  to  original  equipment 
manufacturers  and  to  the  aftermarket. 

1991  Operations  -  Sales  of  the  Automotive  Product  Group 
of  $159,800,000  in  1991  were  6%  lower  than  in  1990  reflect¬ 
ing  sale  of  the  aftermarket  brake  shoe  business  in  the  fourth 
quarter  of  1990  and  the  North  American  recession.  This 
could  not  be  offset  by  increased  shipments  to  Mexico,  which 
are  expected  to  increase  further  with  implementation  of  a 
proposed  North  American  free  trade  agreement.  Operating 
income  declined  26%  to  $9,200,000  from  $12,400,000  as  a 
result  of  price  resistance  from  original  equipment  customers 
due  to  the  recession.  Strengthening  of  the  Canadian  dollar 
also  had  negative  impact  on  margins.  These  factors  could 
not  be  offset  by  method  improvements  or  cost  reduction 
programs. 

Fluid  Technology 

From  branches  across  Canada,  ITT  Flygt  Canada  distrib¬ 
utes  submersible  pumps,  mixers  and  mini-hydro  turbines 
manufactured  by  subsidiaries  of  ITT  Corporation  in  Sweden 
and  Germany.  Flygt  also  fabricates  complete  sewage  pump¬ 
ing  stations,  screw  pumps  and  portable  diesel  generators 
and  maintains  service  and  overhaul  facilities,  with  its  major 
markets  in  the  construction  and  mining  industries,  as  well  as 
municipal  sewage  systems  and  land  drainage.  ITT  Fluid 
Products  Canada  with  a  plant  in  Guelph,  Ont.,  manufac¬ 
tures,  assembles  and  distributes  pumps,  actuators,  heat 
transfer  equipment,  residential  combustion  controls  and  sole¬ 
noid  valves,  principally  for  the  construction,  metal  process¬ 
ing,  pulp  and  paper,  power,  chemical  and  energy-related 
industries;  as  well  as  marine  hardware  equipment  and  sup¬ 
plies,  and  sanitary  pumps.  ITT  Engineered  Valves,  also 
located  in  Guelph,  distributes  control  valves.  ITT  Standard  in 
Mississauga,  Ont.  is  a  distributor  of  engineered  heat 
exchangers  for  power  generation  and  other  industrial  appli¬ 
cations.  ITT  Barton  Instruments  in  Calgary  designs,  manu¬ 
factures  and  sells  liquid  and  gas  temperature,  pressure,  vol¬ 
ume  and  flow  measuring  and  recording  devices  and  control 
instrumentation  for  use  in  mineral,  pulp  &  paper  and  the  oil 
and  gas  and  processing  industries. 

With  the  acquisition  of  the  Canadian  operations  of  Allis- 
Chalmers  Pump  Inc.  in  November  1988,  a  division,  ITT  A-C 
Pump  Canada,  was  created.  This  division,  based  in  Guelph, 
Ont.,  manufactures  slurry  pumps  for  use  in  mining,  paper 
making,  and  municipal  water  handling  applications.  ITT  A-C 
Pump  also  has  rubber  and  plastic  pump  lining  material  proc¬ 
essing  facilities  in  Sudbury,  Ont. 


1991  Operations  -  Sales  of  the  Fluid  Technology  group 
slipped  10%  to  $93,300,000  from  $103,300,000  reflecting 
continued  contraction  in  spending  on  new  process  plants  and 
on  industrial  and  commercial  construction,  the  markets  for 
fluid  handling  equipment.  Operating  income  fell  24%  to 
$9,600,000  from  $12,600,000  due  to  the  lower  level  of  sales 
and  pressure  on  pricing. 

Electronic  Components 

Based  in  Whitby,  Ont.,  ITT  Cannon  Canada  manufactures 
and  sells  electronic  and  electrical  connectors  worldwide  for 
use  in  severe  environmental  conditions  encountered  by  air¬ 
craft,  naval  vessels  and  geophysical  exploration  equipment, 
as  well  as  distributing  connectors  in  Canada  manufactured 
within  the  ITT  system.  ITT  Multicomponents  and  ITT 
Schadow  distribute  a  wide  range  of  electronic  components 
in  Canada,  including  switches  and  semi-conductor  devices 
from  sales  offices  across  Canada. 

1991  Operations  -  Operating  income  decreased  56%  to 
$2,800,000  from  $6,300,000  in  1990  with  sales  decreasing 
13%  to  $46,000,000  from  $53,100,000.  Reductions  in  sales 
and  income  came  primarily  from  the  manufacturing  business 
as  demand  was  weak,  especially  in  the  U.S.  commercial  air¬ 
craft  and  business  machine  markets.  The  distribution  busi¬ 
ness  continued  to  be  adversely  affected  by  weak  demand 
and  intense  competition. 

Finance  &  Insurance 

Abbey  Life  Insurance  Company  of  Canada, 

96.5%-owned,  provides  life  and  disability  insurance  through 
a  network  of  independent  brokers  and  insurance  agents. 

ITT  Commercial  Finance  provides  inventory  financing  for 
consumer  durables,  business  machines  and  industrial  equip¬ 
ment  held  at  the  dealer/distributor  level.  Based  in 
Mississauga,  Ont.,  it  has  branches  in  Vancouver,  Winnipeg, 
Montreal  and  Halifax. 

1991  Operations  -  Revenues  fell  to  $69,200,000  in  1991 
from  $72,300,000  in  1990  and  operating  income  increased 
3%  to  $3,400,000  from  $3,300,000  due  to  a  reduction  in  the 
number  of  charge-offs.  Demand  for  consumer  durables, 
which  constitutes  the  bulk  of  the  group's  financing  activities, 
continued  to  be  weak  in  1991.  The  dealer  sales  financing 
business  of  a  large  business  machine  manufacturer  was 
gained  by  implementing  a  new  electronic  data  interchange 
system  in  partnership  with  a  chartered  bank.  Creditor  life 
insurance  services,  introduced  in  1988  to  a  trust  company, 
will  cease  in  1992  as  the  business  is  being  taken  in  house. 

Hotels 

ITT  Sheraton  Hotels  manages  three  hotels,  the  Sheraton 
Centre  in  Toronto,  Ont.  (50%  owned),  Le  Centre  Sheraton  in 
Montreal,  Que.  (interest  increased  to  33'/3%  from  25%  in 
January  1992)  and  the  Halifax  Sheraton  in  Halifax,  N.S. 
Additional  revenue  is  derived  from  1 5  franchised  hotels,  fees 
from  food  and  beverage  procurement  service  contracts  and 
sale  of  hotel  furniture  and  supplies. 

ITT  Sheraton  Purchasing  Resource  purchases  hotel 
supplies  and  non-food  consumables  for  resale  in  Canada. 

Unifood  of  Canada  operates  as  a  food  purchasing  agent 
for  Sheraton  managed  and  franchised  hotels. 

1991  Operations  -  The  Hotel  group’s  revenues  declined  to 
$49,500,000  from  $56,500,000  primarily  because  of  a 
$44,000,000  renovation  at  the  Sheraton  Centre,  Toronto 
scheduled  for  completion  in  1992.  Operating  loss  was 
$8,700,000  in  1991  compared  to  an  operating  loss  of 
$2,100,000  in  1990.  Industry  occupancy  rates,  at  their  lowest 
level  in  20  years,  affected  the  results  of  company  managed 
hotels  as  well  as  the  franchise  division.  During  1991,  the 
Chateau  Cartier  Sheraton,  a  new  130-room,  franchised  hotel 
in  the  Ottawa-Hull  area  and  the  Chateau  Vaudreuil  Sheraton, 
a  122-room  franchised  hotel  in  Vaudreuil,  Quebec  were 
added.  Also  in  1991,  the  Sheraton  Inn  Fredericton,  a  new 
227-room  company  managed  hotel  in  Fredericton,  New 
Brunswick  was  opened. 

Pulp  &  Timber 

ITT  Rayonier,  based  in  Vancouver,  B.C.,  provides  a  log¬ 
ging  brokerage  service  for  lumber  producers  for  sales  in 
Canada,  the  U.S,  and  the  Far  East. 
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RELATED  COMPANIES 
At  December  31,  1991 
Wholly  Owned  Subsidiaries 
ITT  Industries  of  Canada  Ltd.  -  ITT  Canada's  principal 
operating  subsidiary. 

Subsidiaries 

Abbey  Life  Insurance  Company  of  Canada  -  96.5% 
owned,  3027  Harvester  Road,  Burlington,  Ontario,  L7N  3G9. 
Investments 

Le  Centre  Sheraton  -  33.33%  owned  at  January  1,  1992, 
Montreal. 

The  Sheraton  Centre  -  50%  owned,  Toronto. 

OFFICERS  AND  DIRECTORS 

T.  H.  Savage,  chm.  &  pres.;  G.  B.  Fedchun,  v-p,  sec.  &  gen. 
counsel;  Louis  Guolla,  Toronto;  Marcel  Piche,  Montreal;  R. 
W.  Beicke,  Briarcliff  Manor,  New  York. 

Key  Personnel  -  R.  G.  Eisner,  v-p  fin.  &  contr.;  R.  P.  Jaeggin, 
v-p  corp.  devel. 


CAPITAL  STOCK 

Authorized 


9.0%  First  Pref.  Ser.1 
7.2%  First  Pref.  Ser.2 
6%  Second  Pref. 
Common 

•  At  Dec.  31,  1991. 


unlimited 
unlimited 
750  shs. 
unlimited 


Outstanding* 

nil 

nil 

750  shs. 
4,202,373  shs. 


First  Pref.  7.2%,  Ser.  2  -  Redeemed  on  Jan.  31,  1991  at 
$25  per  sh.  plus  accrued  and  unpaid  divds. 

Second  Pref.  -  Redeemable  and  non-voting.  Carry  certain 
preferences  including  the  payment  of  divds.  on  a  non-cum. 
basis  at  the  rate  of  6%  p.a.  of  the  initial  base  price. 
Common  -  One  vote  per  sh. 


CAPITAL  STOCK  CHANGES 

On  Jan.  31,  1991,  2,000,000  7.25%  first  preferred  series  2 
shares  were  redeemed  at  $25  per  share  plus  accrued  and 
unpaid  dividends. 

In  1991,  45,833  common  shares  were  redeemed  for 

$1,200,000. 


PRICE  RANGE  OF  STOCK 
ITT  Canada  7.20%  1st  pf.  -  ITT.PR.B 


Year 

High 

Low 

Year 

High 

Low 

1986.... 

.  $25.75 

$24.75 

1989 . 

.  $25.13 

$24.50 

1987 . 

26.00 

23.88 

1990 . 

25.25 

24.25 

1988 . 

25.13 

23.75 

ITT 

Canada  9% 

pf.  -  ITT.PR.A 

Year 

High 

Low 

Year 

High 

Low 

1985.... 

.  $27.75 

$25.50 

1988.... 

.  $26.38 

$25.13 

1986.... 

27.75 

26.25 

1989.... 

25.75 

24.88 

1987.... 

27.13 

25.25 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 
Common  -  None  paid. 


LONG-TERM  DEBT 

At  Dec.  31,  1991,  l-t  debt  totalled  $290,000  in  variable  rate 
bank  notes.  The  notes  bear  int.  at  prime  and  are  carried 
under  a  revolving  credit  arrangement  to  December  1996  with 
five  major  Cdn.  banks. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 


RETAINED  EARNINGS 

Years  ended  Dec.  31 : 

1991 

1990 

$000's  %Chg 

$000's 

Sales  and  revenues . 

333,623 

358,848 

Cost  of  sales  &  services . 

257,003 

272,939 

Selling  &  admin,  exps . 

41,378 

45,867 

Total  operating  expenses . 

298,381  -6 

318,806 

Operating  income . 

35,242  -12 

40,042 

Depreciation  &  amortization . 

13,260 

12,264 

Interest  income,  net . 

(2.775) 

(2,575) 

Other  income  (expense): 

Equity  income* . 

(4,918) 

2,007 

Miscellaneous  expense . 

(3,110) 

(1,824) 

Pre-tax  income . 

16,729  -45 

30,536 

Income  tax . 

700 

600 

Net  income . 

16,029  -46 

29,936 

Previous  retained  earnings . 

126,355 

100,956 

Less  dividends: 

Preferred  dividends  paid . 

300 

4,537 

Pref/Com  dividends  declared. 

300  -93 

4,537 

Retained  earnings . 

142,084  +12 

126,355 

•  The  96.5%  investment  in  Abbey  Life  Insurance  Co.  of 
Canada  and  50%  interest  in  unincorporated  Sheraton  Hotels 
joint  ventures  accounted  for  on  the  equity  method. 

TIMES  PREF.  DIVIDEND  REQUIREMENT  EARNED: 

Based  on  net  income .  53.43  6.60 

EARNINGS  PER  SHARE  ($): 

Common .  3.71  5.87 

CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991  1990 

$000's  %Chg  $000's 

ASSETS: 


Cash  &  marketable  securities  ... 

16,263 

49,281 

Inventories* . 

45,004 

46,434 

Accounts  receivable . 

51,301 

64,369 

Prepaid  expenses  &  other . 

7,008 

8,692 

Current  assets . 

119,576  -29 

168,776 

Mortgages  &  notes  receivable... 

11,437 

11,437 

Invests,  non-consol,  entities . 

81,629 

72,025 

Machinery  &  equipment . 

116,459 

112,251 

Furniture,  fixtures,  etc . 

12,597 

10,243 

Land  &  buildings . 

17,643 

17,628 

Property,  plant  &  equip,  gross. 

146,699  +5 

140,122 

Accumulated  depreciation . 

86,785 

76,901 

Property,  plant  &  equip.,  net.. 

59,914  -5 

63,221 

Goodwill . 

9,363 

9,775 

Other  assets . 

24,073 

30,020 

Total  assets . 

305,992  -14 

355,254 

LIABILITIES: 

Accounts  payable,  etc . 

48,521 

60,578 

Accrued  dividends . 

600 

Current  liabilities . 

48,521  -21 

61,178 

Long-term  debt,  gross . 

290 

1,424 

Long-term  debt,  net . 

290 

1,424 

SHAREHOLDERS’  EQUITY: 

First  preferred  shares . 

50,000 

Second  preferred  shares . 

8 

8 

Preferred  shares . 

8-100 

50,008 

Common  shares . 

110,027 

111,227 

Retained  earnings . 

142,084 

126,355 

Contributed  surplus . 

5,062 

5,062 

Total  shareholders’  equity . 

257,181  -12 

292,652 

Total  liabs.  &  shldrs.’  equity  .. 

305,992  -14 

355,254 

•  At  lower  of  cost  (first-in,  first-out)  or  net  realizable  value. 

WORKING  CAPITAL  ($000's) .. 

71,055 

107,598 

Ratio . 

2.46:1 

2.76:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

5.83 

8.71 

Return  on  Assets . 

4.85 

7.34 

Net  Profit  Margin . 

4.80 

8.34 

SURVEY  OF  INDUSTRIALS  1992 
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Ideal  Metal  Inc.  1.15 

Head  Office  -  3399  Francis-Hughes  Ave.,  Ville  de  Laval 
Quebec  H7L  5A5  Telephone  -  (514)  385-0111  Fax  -  (514) 
385-2300  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal  CUSIP  -  45161E  Listed  -  IDM:  ME.  FP  500 
Revenue  Ranking  -  Next  200:16. 

Company  -  (Que.  1985)  Distributes  non-ferrous  metals 
such  as  aluminum  and  copper  to  more  than  7,000  customers 
in  Canada,  from  industries  such  as  transportation,  metal 
manufacturing,  aerospace,  electronics,  electrical  and  con¬ 
struction.  Also  provides  metal  processing  services  from  cen¬ 
tres  located  in  Montreal,  Toronto,  Calgary  and  Vancouver. 
Sales  offices  are  located  in  Halifax,  Quebec  City,  Ottawa  and 
London,  Ont. 

Directors  -  J.  E.  Daccord,  chm.;  Myer  Richler,  deputy  chm. 
&  sr.  advisor;  William  Gertin,  pres.  &  CEO,  Montreal;  W.  M. 
Goodman;  Vittorio  Sanguineti,  Montreal;  Rudolf  Steinmetz, 
King  City,  Ont.;  J.  D.  Allsop,  Bellingham,  Wash. 

Key  Personnel  -  Gary  Rea,  v-p,  procurement;  Ravi 
Chhabra,  v-p,  finance  &  treas. 

Capital  Stock  •  Authorized  Outstandingt 

Common  unlimited  10,600,000  shs. 

tAt  Sept.  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  146670  Canada  Inc.  held  63.7%  of 
the  outstanding  common  stock  at  Sep.  30,  1991. 


Price  Range  •  IDM 

Year  High  Low  Year  High  Low 

1991 .  $1.50  $1.01  1989 .  $3.45  $2.10 

1990 .  2.35  1.00  1988 .  3.40  1.90 


Capital  Stock  Changes  -  To  September  30,  1991,  there 
have  been  no  further  changes  to  capital  stock. 

Dividends  -  Common  -  The  quarterly  divd.  normally  pay¬ 
able  August  1991  was  omitted.  Previously,  a  rate  of  10  cents 
per  share  per  annum  was  established  with  the  quarterly  pay¬ 
ment  of  2.5  cents  on  May  31,  1990  and  paid  regularly  quar¬ 
terly  to  May  31,  1991,  inclusive. 


Wholly  Owned  Subsidiaries 

-  Ideal  Metals  & 

Alloys  of 

Canada  Inc.;  Nova  Span  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

105,826 

-19 

131,320 

Net  income . 

(2,764) 

n.a. 

989 

Current  assets . 

37,297 

46,338 

Long-term  investments . 

78 

83 

Fixed  assets,  net . 

6,385 

7,872 

Intangibles . 

7,625 

7,848 

Total  assets . 

51,385 

-17 

62,141 

Current  liabilities . 

16,391 

22,994 

Shareholders'  equity . 

30,282 

33,841 

Cash  flow . 

(1,597) 

1,076 

Cash  from  oper.  activ . 

1,986 

-83 

11,493 

Net  cash  position . 

(8,721) 

n.a. 

$ 

(9,858) 

Earnings  per  Common  sh. ... 

(0.26) 

% 

0.09 

Return  on  Equity . 

-8.62 

2.91 

Return  on  Assets . 

-4.87 

1.37 

Net  Profit  Margin . 

-2.61 

0.75 

For  the  six  months  ended  Mar.  31,  1992,  net  income 
amounted  to  $410,000  or  four  cents  per  share  compared  with 
a  net  loss  of  $321 ,000  or  three  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Total  revenue  decreased  7%  to 
$51,137,000  from  $54,890,000. 

The  company  said  its  improved  performance  was  the  result 
of  an  effort  to  achieve  a  lower  operating  cost  structure,  plus 
the  stabilization  of  metal  prices. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  105,826  (2,764)  (0.26) 

1990 .  131,320  989  0.09 

1989 .  144,902  2,332  0.22 

1988 .  128,510  6,533  0.62 

1987 .  101,111  3,910  0.37 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Igloo  Vikski  Inc.  1.16 

Head  Office  - 195  rue  Brissette,  C.P.  180,  Sainte-Agathe- 
des-Monts,  Quebec  J8C  3A3  Telephone  -  (819)  326-1453 


Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Montreal.  CUSIP  -  451 70E  Listed  -  IVK:  ME. 

Company  -  (Canada  1986)  Through  subsids.,  imports  and 
distributes  a  wide  range  of  sports  equipment  and  apparel. 
Acts  as  exclusive  distributor  in  Canada  for  Swix  Sport  ski  wax 
and  maintenance  products;  Obermayer  (U.S.)  ski-wear; 
Medico  (Germany)  sportswear;  Allsop  (U.S.)  ski  equipment; 
Odlo  (Norway)  cross-country  ski-wear;  and  Lotto  sports 
shoes. 

In  February  1990,  assumed  the  operations  of  Contact  I 
Athletic  Inc.,  a  supplier  of  athletic  clothing  to  professional 
sports  teams  and  universities. 

During  fiscal  1991,  acquired  exclusive  Canadian  distribu¬ 
tion  rights  for  Montana  GmbH  (Switzerland)  and  Skid  S.A.’s 
(France)  lines  of  ski  tuning  and  maintenance  equipment.  Also 
acquired  inventory  and  marketing  rights  to  the  Ferland  brand 
of  hockey  gloves  and  protective  equipment. 

Directors  -  W.  P.  Glass,  chm.;  Bob  Gaasbeek,  pres.;  J.  S. 
Sauvageau,  sec. -treas.,  Ste.  Agathe,  Que.;  Vittorio 
Sanguineti;  Fred  Pechet;  Colin  Cope,  Montreal;  Rudolf 
Steinmetz,  King  City,  Ont. 

Capital  Stock  -  Authorized  Outstandingt 

8%  pref.  unlimited  nil 

Common  unlimited  3,605,576  shs. 

tAt  May  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  P.  Glass  held  578,021  shs. 
(16.03%  int.)  and  Colin  Cope  held  377,000  shs.  (10.46%  int.) 
and  Fred  Pechet  held  370,000  shs.  (10.26%  int.)  at  May  31, 
1991. 


Price  Range  -  IVK 

Year  High  Low  Year  High  Low 

1991 .  $0.80  $0.64  1989 .  $0.97  $0.65 

1990 .  0.96  0.70  1988 .  1.20  0.50 


Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
redeemed  17,500  common  shares. 

Dividends  -  Common  -  Present  rate  of  50  persh.  p  a.  paid 
semi-annually  in  March  and  July  was  established  with  pay¬ 
ment  of  2.50  per  sh.  on  July  14, 1989.  Paid  50  per  sh.  in  fiscal 
1991  and  fiscal  1990.  The  divd.  normally  payable  in  July 
1991  was  postponed. 

Wholly  Owned  Subsidiaries  -  Importations  et 
Approvisionnements  Igloo  Ltee.;  Vikski  Canada  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  1 

J/oChg 

$000 

Operating  revenue . 

10,000 

+14 

8,740 

Net  income . 

147 

-65 

419 

Cash  and  equivalent . 

9 

724 

Current  assets . 

5,226 

5,506 

Fixed  assets,  net . 

216 

225 

Total  assets . 

5,765 

-5 

6,063 

Current  liabilities . 

565 

815 

Shareholders'  equity . 

5,200 

5,248 

Cash  flow . 

211 

475 

Cash  from  oper.  activ. . 

(473) 

n.a. 

$ 

467 

Earnings  per  Common  sh. ... 

0.04 

0.11 

% 

Return  on  Equity . 

2.81 

8.03 

Return  on  Assets . 

2.49 

6.98 

Net  Profit  Margin . 

1.47 

4.79 

For  the  6  months  ended  Nov.  30,  1991,  net  income  was 


$336,507  or  9.30  per  sh.  compared  with  $356,643  or  9.80  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
decreased  17%  to  $6,078,993  from  $7,288,068. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Imasco  Limited  1.17 

Head  Office  -  20th  Floor,  600  de  Maisonneuve  Blvd.  W., 
Montreal,  Quebec  H3A  3K7  Telephone  -  (514)  982-9111  Fax 
-  (514)  982-9369  Transfer  Agent  -  The  Montreal  Trust 
Company,  Halifax,  Toronto,  Regina,  Winnipeg,  Calgary, 
Vancouver  and  Montreal.  CUSIP  -  452451  Listed  -  IMS: 
TSE,  ME,  VSE.  FP  500  Revenue  Ranking  -  Top  500:26. 
Employees  -  77546  in  Dec.  1991. 

Company  -  (Canada  1912)  A  major  Canadian  consumer 
products  and  services  company  which  operates  in  Canada 
and  the  U.S.  through  the  following  divisions: 

Imperial  Tobacco  Limited  -  Canada's  largest  tobacco 
company.  Operations  include  leaf  tobacco  buying  and  proc¬ 
essing  and  the  manufacture  and  distribution  of  a  wide  range 
of  tobacco  products.  Major  brands  include  Player's,  du 
Maurier,  Matinee  and  Cameo.  The  company  is  also  the  larg- 
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est  seller  of  cigars  in  Canada,  with  brands  such  as  House  of 
Lords,  Reas,  White  Owl  and  Old  Port. 

Hardee’s  Food  Systems,  Inc.  -  Operates  and  licenses  a 
system  of  4,014  restaurants  under  the  Hardee’s  and  Roy 
Rogers  names,  principally  in  the  U.S.,  as  well  as  the  Middle 
East,  Korea,  Taiwan  and  Puerto  Rico.  Of  these,  1,249  are 
company-owned  and  2,765  are  licensed.  Through  Fast  Food 
Merchandisers,  Inc.,  neariy  all  food  and  paper  products 
used  in  the  Hardee’s  system  are  supplied  from  14  locations 
in  the  U.S.;  the  manufacturing  div.  also  supplies  products  for 
other  food  service  and  food  retail  supermarket  accounts 
under  the  name  Gol-Pak. 

The  Roy  Rogers  restaurant  business  consisting  of  363 
company-owned  and  285  licensed  premises,  was  acquired 
from  the  Marriot  Corporation  in  April  1990.  Operations  are 
principally  located  in  Washington,  Baltimore,  Philadelphia 
and  New  York  areas.  At  Dec.  31, 1991,  289  Roy  Rogers  res¬ 
taurants  have  been  converted  to  the  Hardee  format  and  37 
have  been  closed. 

Shoppers  Drug  Mart/Pharmaprix  -  Licenses  and  oper¬ 
ates  671  drug  stores  in  Canada  including  Shoppers  Drug 
Mart,  Shoppers  Drug  Mart  Food  Baskets,  Shoppers  Drug 
Mart  Home  Health  Care  Centres,  and  Pharmaprix. 

The  UCS  Group  -  Operates  five  divs.  with  526  tobacco 
and  gift  shops  across  Canada. 

Imasco  Enterprises  Inc.  -  Owns  100%  of  Imasco 
Financial  Corporation,  which  owns  98.18%  int.  in  CT 
Financial  Services  Inc.  the  parent  company  of  Canada 
Trustco  Mortgage  Company  (both  of  which  see)  and  The 
Canada  Trust  Company. 

Imasco  B.V.  is  engaged  in  financing  of  assoc,  businesses. 

Directors  -  Purdy  Crawford,  chm.,  CEO,  Montreal;  Jean- 
Louis  Mercier,  v-chm.,  St.  Julie,  Que.;  B.  M.  Levitt,  pres., 
Toronto;  T.  J.  Wylie,  exec,  v-p,  Ottawa;  R.  E.  Guyatt,  exec, 
v-p  &  CFO;  Nan-Bowles  de  Gaspe  Beaubien;  Paul  Par6;  B. 
A.  Roy,  Montreal;  W.  R.  Bennett,  Westbank,  B.C.;  Angela  C. 
Peters,  Halifax,  N.S.;  M.  B.  Koffler;  P.  C.  Maurice;  D.  R. 
Bloom,  Toronto;  R.  E  Palmer,  Bryn  Mawr,  Penn.;  J.  A. 
Laughery;  R.  F.  Autry,  Rocky  Mount,  N.C. 

Key  Personnel  -  Pierre  Duhamel,  v-p  &  controller;  R.  R. 
Schwartz,  sr.  v-p.;  H.  W.  McAdams,  v-p  &  treas.;  Annette 
Verschuren,  v-p;  Ron  Farrell,  v-p  admin.;  Peter  McBride,  v-p 
public  affairs;  Luc  Jobin,  v-p  business  develop.;  R.  K. 
MacKinnon,  sec.  &  counsel. 


Capital  Stock  - 

6%  Pfce. 

1st  Pfce. 

7%%  Ser.C 
7.90%  Ser.D 
2nd  Pfce. 
Common 


Authorized 
1,650,000  shs. 
unlimited 


Outstanding! 
1,191,888  shs. 


8,000,000  shs. 
300  shs. 
nil 

119,114,183  shs. 


unlimited 
120,500,000  shs. 

t  At  Dec.  31,  1991;  1,429,110  com.  shs.  were  reserved  for 
issuance  under  stock  options  at  an  average  price  of  $30.84 
per  sh.  to  2001. 

Issuer  Bid  -  The  co.  may  purchase  up  to  1,300,000  com. 
shs.  or  approx.  1%  of  the  shs.  issued  and  o/s  on  through  the 
facilities  of  the  Montreal,  Toronto  and  Vancouver  stock 
exchanges.  The  bid  expires  on  Aug.  5,  1992. 

6%  Pfce.  -  Non-voting  unless  divds.  one  month  in  arrears. 
Rank  on  parity  with  1st  pfce.  shs.  and  prior  to  com.  shs.,  with 
respect  to  divds.  and  to  the  distribution  of  capital  in  liquid., 


otc> 

7Ve%  1st  Pfce,  Ser.C  -  Redeemable  at  $26.00  per  sh.  dur¬ 
ing  the  12  months  ended  July  17,  1992;  at  $25.50  per  sh. 
during  the  12  months  ended  July  17,  1993;  and  at  $25  there¬ 
after,  in  each  case  plus  accrued  divds.  Retractable  at  hold¬ 
er's  option  at  $25  per  sh.  plus  accr.  divds.  on  July  17,  1993. 

7.90%  1st  Pfce.  Ser.D  -  Redeemable  at  $500,000  per  sh. 
plus  accrued  divds.  after  June  30,  1994.  Divd.  rate  7.90%  to 
June  30,  1994;  thereafter  negotiable  with  holders. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  B.A.T.  Industries  p.I.c.  of  London, 
England  held  48,200,832  common  shares  or  40.43%  of  the 
total  outstanding  at  Feb,  28,  1992. 


Price  Range  -  IMS 

Year  High  Low  Year  High  Low 

1991 .  $36.75  $26.63  1989 .  $40.50  $27.63 

1990 .  38.25  25.50  1988 .  29.50  23.75 

Capital  Stock  Changes  -  In  1991,  the  company  issued 
113,650  common  shares  at  $18.50  per  share  to  $30,625  per 
share  upon  the  exercise  of  stock  options.  In  addition,  112,600 
common  shares  were  purchased  and  cancelled  under  a  nor¬ 
mal  course  issuer  bid. 

Dividends  -  6%  Preference  -  Entitled  to  6%  (29.2  cents 
per  share)  per  annum,  cumulative,  payable  semiannually  on 
Mar.  and  Sept.  30,  in  Canadian  funds.  Paid  regulariy  since 
September  1912,  except  for  semiannual  divd.  on  Mar.  30, 


1984  which  was  paid  in  the  form  of  stock  and  was  equiv.  to 
14.6  cents  in  cash. 

Series  C  Preference  -  Entitled  to  cumulative  preferential 
cash  divds.  of  $1.84375  per  share  per  annum,  payable  quar¬ 
terly  on  Mar.  31,  June  30,  Sept.  30  and  Dec.  31.  Initial  quar¬ 
terly  divd.  of  37.885  cents  paid  Sept.  30,  1986  and  quarteriy 
divds.  of  46.09375  per  share  paid  regularly  since. 

Series  D  Preference  -  Entitled  to  cumulative  preferential 
divds.  of  $39,500  per  share  per  annum  up  to  June  30,  1994. 
Thereafter,  rate  negotiable  with  holders. 

Common  -  Dividends  are  currently  being  paid  at  the  rate  of 
$1.36  per  share  per  annum,  established  with  the  quarteriy 
payment  of  34  cents  per  share  on  Mar.  31,  1992.  Previously, 
quarterly  divds.  of  32  cents  per  share  were  paid  from  Mar.  30, 
1990  to  Dec.  31,  1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Term  loans . 

Debentures: 

11.85%  due  Feb.  1996 . 

10 VS%  due  Nov.  1996 . 

10VSi%  due  Apr.  1998 . 

10/4%  due  Dec.  2001 . 

Notes  Payable: 

10Vi%  due  July  1993 . 

Medium-term  notes . 

Capital  leases . 

Other . 


$763,700,000 

150,000,000 

200,000,000 

150,000,000 

150,000,000 

100,400,000 

280,800,000 

16,400,000 

24,500,000 


1,835,800,000 

Note  -  In  April  1992,  issued  $150,000,000  9.85%  debs., 
due  Apr.  22,  2002. 

Wholly  Owned  Subsidiaries  -  American  Tobacco 
Company  of  Canada  Ltd.;  Genstar  Development  Company; 
Hardee's  Food  Systems,  Inc.;  Imasco  B.V.;  Imasco 
Enterprises  Inc.;  Imasco  Holdings,  Inc.;  Imperial  Tobacco 
Limited;  Peter  Jackson  Tobacco  Ltd.;  Shoppers  Drug  Mart; 
The  Tuckett  Tobacco  Company  Ltd.;  The  UCS  Group. 

Investments  -  Liggett  &  Myers  Tobacco  Company  of 
Canada  Ltd.  (50%  int.);  National  Tobacco  Company  Ltd. 
(50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


3,520,000 

+1 

3,489,500 

134,800 

101,600 

3,700 

331,600 

+12 

295,100 

7,100 

85,600 

749,600 

831,500 

3,313,200 

3,222,500 

1,073,200 

1,145,200 

214,400 

217,000 

5,371,500 

-1 

5,445,000 

580,900 

517,400 

1,835,800 

2,082,300 

2,855,200 

2,719,900 

380,100 

336,300 

494,700 

+19 

416,600 

(22,400) 

n.a. 

$ 

21,000 

2.56 

2.25 

- % - 

Return  on  Equity .  11.90  11.07 

Return  on  Assets .  6.13  5.45 

Net  Profit  Margin .  9.42  8.46 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  23%  to  $63,600,000  or  48  cents  per  share  from 
$51,900,000  or  38  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Net  revenues  rose  9%  to 
$1,918,600,000  from  a  restated  $1,855,900,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  - - -  $ 

1991  .  3,520,000  331,600  2.56 

1990 .  3,489,500  295,100  2.25 

1989 .  4,235,300  366,100  2.87 

1988 .  4,844,502  314,310  2.51 

1987T .  3,762,625  245,029  1.96 


NOTE:  !9  months  ended  Dec  31  1987. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 
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Immedia  Infomatic  Corporation  1.18 

Head  Office  -  5th  Floor,  124  Merton  St.,  Toronto,  Ontario 
M 1 S  2Z2  Telephone  -  (4 1 6)  322-7284  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary  and  Montreal.  CUSIP  -  45251L 
Listed  -  IFM:  ASE. 


Company  -  (Canada  1986)  A  Montreal-based  supplier  of 
electronic  messaging  services.  The  company  offers  a  service 
called  INTERCONNEXIONS®  which  facilitates  linkage 
between  typically  incompatible  technological  platforms,  cov¬ 
ering  a  wide  range  of  e-mail  and  EDI  application  packages 
and  equipment  including  PCs,  LANs,  mainframes  and  minis. 

Name  changed  from  Immedia  Infomatic  International 
Inc.,  Dec.  19, 1991;  basis  1  new  com.  sh.  for  10  old  CI.A  shs. 

Directors  -  W.  B.  Edwards,  pres.  &  CEO;  David  Crevier, 
sec.;  J.  L.  Drolet;  R.  K.  Groome;  Nicholas  Hoare;  Andre 
Julien;  R.  J.  Renaud;  Peter  Tolnai. 

Key  Personnel  -  Guy  Faure,  v-p;  G.  R.  Paquette,  v-p; 
Sandra  Simpson,  dir.  of  finance. 

Capital  Stock  -  Authorized  Outstanding! 

Cl. A  common  unlimited  5,338,631  shs. 

CI.B  common  unlimited  nil 

t  At  Feb.  29,  1992. 

Class  A  common  -  One  vote  per  share. 

Class  B  common  -  Non-voting. 


Price  Range  -  IFM 

Year  High  Low  Year  High  Low 

1991 .  $2.00  $1.20  1989 . 

1990 .  ...  ...  1988 .  4.00  0.40 


Consolidations;  1-for-10  in  1991;  1-for-4  in  1989 


Capital  Stock  Changes  -  In  March  1991,  predecessor 
company  Dunhill  Industries  Inc.,  issued  35,358,658  CI.A 
common  shs.  (preconsolidated)  to  acquire  Immedia  Infomatic 
Corp. 

In  July  1991,  completed  public  offering  of  16,666,666  CI.A 
common  shs.  at  15c  per  sh.  for  net  proceeds  of  $2,105,000. 

On  Dec.  19, 1991,  consolidated  shares  on  a  10-for-1  basis. 


Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 
1,169  +64  712 

(426)  n.a.  (918) 

1,158  168 

1,652  267 

332  125 

1,823  1,876 

3,807  +68  2,269 

463  141 

138 

3,206  2,127 

(108)  (634) 

(137)  n.a.  (622) 

1,158  +589  168 

_ j  _ 

(0.13)  (0.27) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -15.98  -84.03 

Return  on  Assets .  -14.02  -79.90 

Net  Profit  Margin .  -36.44  -128.93 

NOTE;  Adjusted  throughout  for  1-for-10  consolidation 
effective  Dec.  1991. 

For  the  6  months  ended  Feb.  29,  1992,  net  loss  was 
$258,275  or  0.50  per  share  compared  with  a  net  loss  of 
$1 39,292  or  0.50  per  share  for  the  corresponding  year-earlier 
period.  Revenue  totaled  $336,347  compared  with  $276,000. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Calgary, 
Alberta. 


Impact  Telemedia  International  1.19 
Ltd. 

Head  Office  -  1312  Hurontario  St.,  Mississauga,  Ontario 
L5G  3H3  Telephone  -  (416)  891-0127  Fax  -  (416)  981-3595 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  45255K  Listed  -  ITM:  ASE. 


Company  -  (B.C.  1949)  In  November  1991,  subsid.  Impact 
Telemedia,  Inc.  agreed  to  purchase  the  patent,  trademark, 
copyright  and  proprietary  rights  and  interest  in  a  marketing 
device  for  the  display  of  consumer  products  in  retail  locations 
in  the  U.S.  for  3,000,000  escrowed  shs. 

Name  changed  from  SOK  Properties  Ltd.,  April  8,  1991. 

Directors  -  I.  Thornley-Hall,  pres.;  R.  B.  Boyden,  v-p  & 
treas.;  H.  F.  Fishleigh,  asst,  sec.,  Toronto;  L.  C.  Sickler,  Fort 
Lauderdale,  Fla.;  J.  Lavan;  F.  M.  Glass,  New  York. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  14,211,747  shs. 

!  At  Feb.  29,  1992. 


Common  -  One  vote  per  share. 

Price  Range  -  ITM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.88 

$0.07 

1989 . 

$1.55 

$0.40 

1990 . 

1.18 

0.21 

1988 . 

1.79 

0.47 

Wholly  Owned  Subsidiaries  -  Impact  Telemedia,  Inc. 


The  Imperial  Life  Assurance  1.20 
Company  of  Canada 

Head  Office  -  95  St.  Clair  Ave.  W.,  Toronto,  Ontario 
M4V  1N7  Telephone  -  (416)  926-2600  Fax  -  (416)  923-1599 
Transfer  Agent  •  Montreal  Trust  Company  of  Canada, 
Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto,  Montreal 
and  Halifax.  CUSIP  -  452884  Listed  -  IL:  TSE,  ME,  ASE.  FP 
500  Asset  Ranking  -  25  Life:12.  Employees  -  2314  in  Dec. 
1991. 

Company  -  (Canada  1896)  Provides  life  and  health  insur¬ 
ance  services  and  annuity  products,  directly  and  through 
subsids.,  through  more  than  50  offices  in  Canada,  the  U.S., 
U.K.,  Hong  Kong  and  The  Bahamas. 

Has  38  established  asset  pooled  funds  in  Canada,  the  U  K. 
and  The  Bahamas,  six  of  which  are  group  contract  funds,  16 
are  segregated  employer  funds  and  16  are  individual  con¬ 
tract  funds. 


Directors  -  Robert  St-Jacques,  chm.  &  CEO;  R.  E.  Brown, 
pres.;  A.  L.  Beattie;  C.  D.  Clark;  L.  G.  Greenwood;  W.  G. 
Munro,  Toronto;  Brenda  Robertson,  Ottawa;  H.  A.  Renouf, 
Halifax;  Sandra  D.  Sutherland,  Vancouver;  P.  A.  C.  Seymour, 
Gloucester,  Eng.;  Jean  Arvis;  Philippe  Chareyre,  Paris, 
France;  R.  T.  Rakich,  Wayne,  Penn. 


Capital  Stock  -  Authorized 

1st  Pref.  200,000  shs. 

2nd  Pref.  5,064,000  shs. 

Ser.1 

Ser.2 

Ser.3 

Common  50,000,000  shs. 

!  At  Feb.  19,  1991. 


Outstanding! 

nil 

1,000,000  shs. 

64,000  shs. 
2,000,000  shs. 
1,633,757  shs. 


Par 

$25 

$25 


$1 


Floating  rate  2nd  pref.  shs.,  ser.l  -  Redeemable  at  $25 
per  sh.,  plus  all  accrued  divds.  calculated  to  the  redemption 
date.  _ 

$2.25  (9%  p.a.)  2nd  pref.  shs.,  ser.ll  -  Redeemable  at  $25 
per  sh.  plus  all  accrued  divds. 

$1 .84375  (7Yb%  p.a.)  2nd  pref.  shs.,  ser.lll  -  Retractable 
on  May  15,  1993  at  $25  per  sh.  plus  all  accrued  divds.  and 
on  or  after  May  15,  1991,  redeemable  at  prices  commencing 
at  $25.50  and  decreasing  by  250  each  12-month  period 
thereafter  to  $25.00  on  and  from  May  15,  1993. 

Common  -  One  vote  per  5  of  a  shares.  On  the  coming  into 
force  of  the  new  Federal  Insurance  Law,  it  will  be  one  vote 
per  share. 

Major  Shareholders  -  The  Laurentian  Group  Corporation 
indirectly  held  1,629,181  com.  shs.  (99.8%  int.)  at  Feb.  19, 


1992. 

Price  Range 

-  IL.PR.B 

Year 

High  Low 

Year 

High 

Low 

1991 . 

1989 . 

$25.13 

$25.13 

1990 . 

1988 . 

25.63 

25.00 

452 


THE  FINANCIAL  POST 


Dividends  -  Ser.l  -  Bear  cum.  divds.  at  floating  rate  based 
upon  78%  of  average  prime  rate. 

Ser.il  -  Entitled  to  cum.  divds.  of  $2.25  per  sh.  p.a.  paid 
quarterly. 

Ser.lll  -  Entitled  to  cum.  divd.  of  $1.84375  per  sh.  p.a.  paid 
quarterly. 

Common  -  Present  rate  of  $3.44  per  sh.  p.a.  was  estab¬ 
lished  with  quarterly  payment  of  86^  per  sh.  on  July  1,  1992. 
Previous  rate  of  $2.48  per  sh.  p.a.  paid  quarterly  from  July  1, 
1990  to  Apr.  1,  1992.  A  special  divd.  of  $7.04  per  sh.  was 
paid  Oct.  1,  1991. 

Wholly  Owned  Subsidiaries  -  Imbrook  Properties 
Limited;  Impco  Properties  (Bahamas)  Limited;  Impco 
Properties  Ltd.;  Laurentian  Asia  Limited;  Laurentian 
Mortgage  and  Capital  Services  Inc. 

Subsidiaries  -  833708  Ontario  Inc.  (93%  int.);  Laurentian 
Capital  Corporation  (66.9%  int.);  Laurentian  Financial  Group 
pic  (97.8%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Premium  income . 

711,827 

735,254 

Investment  income . 

424,930 

422,432 

Operating  revenue . 

1,136,757 

-2 

1,157,686 

Unusual  items . 

3,227 

(15,245) 

Net  income . 

11,768 

+4 

11,346 

Securities  investments . 

2,010,511 

1,705,995 

Mortgages . 

1,294,562 

1,291,048 

Real  estate . 

249,942 

247,847 

Total  investments . 

3,555,015 

3,244,890 

Total  assets . 

6,797,366 

+6 

6,439,801 

Debt . 

155,847 

183,515 

Claims  provisions . 

3,361,278 

3,204,626 

Segregated  funds . 

2,455,093 

2,205,435 

Shareholders'  equity . 

286,139 

310,534 

Cash  from  oper.  activ. . 

186,859 

+49 

125,113 

Net  cash  position . 

210,469 

•26 
-  $ 

283,495 

Earnings  per  Common  sh. ... 

3.69 

-% 

2.77 

Return  on  Equity . 

3.94 

3.70 

Return  on  Assets . 

0.18 

0.18 

Net  Profit  Margin . 

3.92 

3.64 

For  the  three  months  ended 

March  31, 

1992, 

net  income 

dropped  31%  to  $4,474,000  or  $1.92  per  com.  sh.  from  a 
restated  net  income  of  $6,526,000  or  $3.08  per  sh.  for  the 
same  quarter  one  year  earlier;  revenue  decreased  6%  to 
$302,484,000  from  restated  $321,604,000.  A  non-recurring 
gain  of  $3,200,000  was  realized  in  the  first  quarter  of  1991  on 
the  disposal  of  an  invest,  management  subsid.  in  the  United 
Kingdom;  there  was  no  comparable  item  in  the  1992  quarter. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
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1.21 


Imperial  Oil  Limited 


Head  Office  -  111  St.  Clair  Ave.  W.,  Toronto,  Ontario  M5W  1K3 
Telephone  -  (416)  968-4111  Fax  Number  -  (416)  968-4272 


CUS1P  Number  453038 
Stock  Symbol  IMO 


COMPARATIVE  DATA 


Fiscal 

Total 

Shldrs.’ 

Working 

Operating 

Cash 

Net  Inc. 

Earnings 

Price  Range 

Year 

Assets 

Equity 

Capital 

Revenue 

Flow 

Bef.  Ext. 

Per  Share 

High 

Low 

$000's 

$000's 

$000's 

$000's 

$000’s 

$000  s 

$ 

$ 

$ 

1991 . 

...  13,532,000 

6,790,000 

488,000 

9,180,000 

993,000 

162,000 

0.84 

61.13 

38.63 

1990 . 

...  15,196,000 

7,451,000 

686,000 

11,226,000 

1,057,000 

493,000 

2.58 

67.63 

53.25 

1989 . 

...  15,576,000 

7,182,000 

722,000 

10,007,000 

1,353,000 

456,000 

2.54 

64.25 

48.63 

1988 . 

9,676,000 

5,774,000 

874,000 

7,105,000 

1,198,000 

501,000 

3.06 

63.50 

45.00 

1987 . 

9,478,000 

5,566,000 

1,312,000 

7,562,000 

1,239,000 

745,000 

4.55 

81.50 

48.25 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding  -  % 


Long-term  debt .  $2,325,000,000  26 

Class  A  &  B  stock .  193,841,431  shs.  2,977,000,000  33 

Retained  earnings .  3,813,000,000  41 


REVIEW  AND  OUTLOOK 

“Beyond  question,  1 991  turned  out  to  be  a  dismal  year  for  Canada’s  oil  industry,  and  your  company  suffered  accordingly. 
In  some  respects  we  had  the  most  difficult  year  in  memory,  if  not  in  our  entire  history.  The  elements  of  the  business  that 
lay  within  our  control,  such  as  cost  containment,  were  effectively  managed,  but  these  were  more  than  offset  by  a  combi¬ 
nation  of  unfavorable  external  forces. 

Historically,  poor  results  in  one  segment  of  our  business  have  generally  been  offset  by  better  results  in  another,  but  this 
was  not  the  case  in  1991.  The  petroleum-product  segment  of  our  business  was  the  hardest  hit.  Demand  for  gasoline  and 
other  fuels  fell  dramatically,  exacerbating  the  problem  of  refinery  overcapacity  and  leading  to  severe  competition  for  vol¬ 
ume  and  market  share  among  refiners.  Markets  for  petrochemical  and  agricultural-chemical  products  also  remained  weak, 
putting  additional  pressure  on  sales  and  profit  margins  in  this  part  of  our  business. 

It  also  turned  out  to  be  a  difficult  year  for  our  natural-resource  operations.  As  was  to  be  expected,  crude-oil  prices 
declined  from  1990,  when  they  reached  unusually  high  levels  as  a  result  of  the  crisis  in  the  Persian  Gulf.  Prices  for  natural 
gas  suffered  very  severely  because  of  continuing  oversupply  and,  indeed,  reached  their  lowest  level  since  1975. 

These  disappointing  operating  results  were  masked  somewhat  by  our  company’s  adoption  of  a  different  method  of 
inventory  valuation  and  by  the  gains  realized  from  asset  sales. 

Despite  the  discouraging  external  circumstances,  we  can  look  back  of  some  notable  internal  accomplishments. 

The  drive  to  reduce  costs  produced  measurable  results,  with  payroll  expenses  declining  from  the  previous  year  as  peo¬ 
ple  left  the  organization.  Total  staff  reductions  in  1991  amounted  to  about  2,800,  or  19  percent.  Our  program  of  improving 
our  asset  inventory  by  selling  nonstrategic  assets  at  satisfactory  prices  continued,  despite  an  overloaded  market. 

Our  cash  generation  remained  strong,  providing  us  with  a  year-end  cash  balance  of  more  than  $280  million.  Thus  our 
financial  strength  and  flexibility  was  restored  in  1 991 ,  despite  its  being  a  devastating  year  for  profits  caused  by  factors  over 
which  we  had  little  control.  ,  ,,..., 

For  a  number  of  reasons,  1992  and  the  years  immediately  following  are  likely  to  be  difficult  ones  for  Canada  s  oil  indus¬ 
try.  First,  as  we  all  know,  the  economic  recession  has  proved  to  be  more  persistent  than  expected,  and  recovery  is  likely 
to  be  slow.  Under  such  circumstances  petroleum  demand  will  likely  remain  weak.  Prices  for  natural  gas,  at  least  in  the  near 
term,  will  continue  to  suffer  from  oversupply.  And  much  the  same  situation  exists  in  the  chemical  business. 

Historically,  our  company  has  always  been  organized  for  growth,  and  that  remains  a  long-term  objective.  At  the  same 
time,  our  continued  success  will  depend  on  how  effectively  we  adapt  to  the  external  environment.  The  changes  we  have 
implemented  do  not  indicate  any  change  in  our  company's  strategic  objectives  or  a  modification  of  our  mission.  Rather, 
they  represent  a  tactical  response  to  market  conditions.  In  the  immediate  future  these  changes  will  return  the  company 
to  acceptable  levels  of  profitability.  Never  before  in  our  company’s  history  have  we  been  as  trim  and  efficient  as  we  are 

l°  TTie  past  couple  of  years  have  been  a  particularly  difficult  time  for  Imperial  employees.  The  many  actions  your  manage¬ 
ment  has  been  forced  to  take  in  response  tb  a  difficult  environment  -  from  reduced  staffing  levels  to  salary  constraints  - 
have  also  had  an  impact  on  the  company’s  remaining  employees.  Despite  this,  they  have  continued  to  make  an  outstand¬ 
ing  contribution,  and  I  would  like  to  take  this  opportunity  to  thank  them  for  their  efforts  on  behalf  of  all  our  shareholders. 

Arden  R.  Haynes,  Chairman  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Exxon  Corporation,  which  has  con¬ 
trolled  the  company  since  incorporation,  held  approximately 
69.6%  interest  at  December  31,  1991. 

Shareholders  -  22,468  at  December  31,  1991. 

Employees  -  11,936  at  December  31,  1991. 

Incorporation  -  Canada  September  8,  1880. 

Listed  (Canada)  -  IMO  Toronto,  Montreal,  Vancouver  Stock 
Exchanges. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 
Transfer  Agent  and  Registrar  -  Company’s  office,  Toronto; 
Montreal  Trust  Co.,  St.  John's,  Charlottetown,  Halifax,  Saint 
John,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary,  and 
Vancouver;  Mellon  Securities  Trust  Company,  New  York,  N.Y. 


COMPANY 

The  company  is  Canada’s  largest  integrated  oil  company. 
Operations  are  conducted  in  three  main  segments;  natural 
resources,  petroleum  products,  and  chemicals. 

Natural  resources  operations  include  the  exploration  for 
and  development  and  production  of  crude  oil  and  natural  gas, 
including  upgraded  crude  oil  at  Syncrude  and  bitumen  at 
Cold  Lake,  and  coal.  Petroleum  products  operations  consist 
of  the  transportation,  refining,  and  blending  of  crude  oil  and 
refined  products  and  the  distribution  and  marketing  thereof. 
Chemicals  operations  consist  of  the  manufacture  and  mar¬ 
keting  of  various  chemicals,  including  fertilizers. 
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OPERATIONS 
NATURAL  RESOURCES 

This  division  is  responsible  for  the  exploration  for  and 
development  and  production  of  crude  oil  and  natural  gas, 
including  upgraded  crude  oil  at  Syncrude  and  bitumen  at 
Cold  Lake,  and  coal.  Substantially  all  of  the  company's  natu¬ 
ral  resources  operations  and  assets  are  owned  and  managed 
by  wholly  owned  Esso  Resources  Canada  Limited,  with  its 
head  office  located  in  Calgary,  Alberta. 

The  company  has  interests  in  a  large  number  of  facilities 
related  to  the  production  of  crude  oil  and  natural  gas.  Among 
these  facilities  are  68  plants  that  process  natural  gas  to  prod¬ 
uce  marketable  gas  and  recover  natural  gas  liquids  and  sul¬ 
phur.  The  company  is  the  principal  owner  and  operator  of  26 
of  the  plants. 

Earnings  for  Natural  Resources  operations  amounted  to 
$277,000,000  in  1991,  compared  with  restated  $431,000,000 
in  1990;  the  reduction  in  1991  earnings  reflected  major  asset 
writedowns  during  the  year.  Revenue  declined  to 
$2,244,000,000  from  $2,955,000,000,  reflecting  lower  oil  and 
gas  prices  and  production. 

Capital  and  exploration  expenditures  on  natural  resources 
operations  totaled  $379,000,000  in  1991,  compared  with 
$399,000,000  in  1990.  Total  expenditures  (net  of  government 
incentives)  for  oil  and  gas  drilling  and  exploration  activities 
amounted  to  $155,000,000  in  1991,  with  activities  focused 
mainly  in  western  Canada.  Capital  and  exploration  expendi¬ 
tures  for  1992  are  budgeted  at  $325,000,000. 

During  1991,  the  company  completed  the  disposition  of 
various  oil  and  gas  properties  for  proceeds  of  approximately 
$350,000,000.  Oil  properties  divested  represented  reserves 
of  26,000,000  bbl.  and  accounted  for  a  reduction  of  approx¬ 
imately  4,000  bbl.  per  day  in  overall  1991  net  production;  the 
sale  of  natural  gas  properties  represented  reserves  of 
251,000,000  mcf,  including  interests  in  northeastern  British 
Columbia  which  represented  180,000,000  mcf  of  reserves. 


Property 

At  Dec.  31,  1991,  the  company  reported  developed  and 
undeveloped  landholdings,  as  follows: 


Western  provinces: 

Conventional . 

Heavy  oil . 

Northern  areas . 

Atlantic  offshore . 

Other . 

Gross 

Acres 

9,481,000 

1,809,000 

1,703,000 

991,000 

25.000 

Net 

Acres 

4,452,000 

616,000 

677,000 

749,000 

22.000 

14,009,000 

6,516,000 

Wells 

Producing  wells  in  which  the  company  had 

interests  at 

Dec.  31,  1991,  were  as  follows: 

Gross 

Net 

Conventional  oil . 

6,991 

3,588 

Oil  sands  (Cold  Lake).... 

1.468 

1.468 

8,459 

5,056 

Conventional  aas . 

7.487 

2,695 

15,946 

7,751 

Exploration  and  Development 

During  1991,  the  company  participated  in  drilling  40  gross 
(23  net)  exploratory  and  64  gross  (29  net)  development 
wells,  resulting  in  25  net  oil  wells  and  13  net  gas  successes. 
The  majority  of  the  drilling  activity  was  carried  out  in  western 
Canada.  At  year-end,  four  gross  (2.9  net)  wells,  three  of 
which  were  exploratory  wells,  were  in  progress. 

Exploration  expenditures  in  1991  amounted  to 
$120,000,000,  most  of  which  was  directed  at  activities  in  the 
western  Canada  basin. 

Exploration  and  development  efforts  in  the  past  have  been 
directed  at  areas  in  the  western  provinces  of  Canada,  the 
Canada  Lands  (including  the  Arctic  Islands,  Beaufort  Seal 
Mackenzie  Delta,  other  Northwest  Territories  and  the  Yukon) 
and  in  the  Atlantic  Offshore.  Due  to  the  uncertainty  regarding 
crude  oil  prices,  the  company  does  not  have  any  current 
plans  to  participate  in  any  drilling  in  the  Arctic  Islands, 
Beaufort  Sea/Mackenzie  Delta,  or  the  Atlantic  Offshore. 

Areas  of  current  interest  include  the  following: 

Western  Canada  -  In  1991,  the  company  had  a  working 
interest  in  40  gross  (23  net)  exploratory  wells  and  58  gross 
(23  net)  development  wells,  while  retaining  an  overriding  roy¬ 
alty  in  an  additional  23  gross  exploratory  and  82  gross  devel¬ 
opment  wells  drilled  by  others. 

In  recent  years,  the  company  has  concentrated  its  explora¬ 
tion  efforts  in  western  Canada  on  gas  prospects,  reflecting 


the  fact  that  there  are  a  limited  number  of  large  undiscovered 
conventional  oil  reservoirs  remaining  in  western  Canada. 
Markets  and  prices  for  natural  gas  are,  however,  expected  to 
remain  weak  for  several  years.  To  this  end,  the  company  has 
limited  its  exploration  efforts  to  those  areas  which  have  the 
potential  to  yield  sizeable,  low-cost  reserve  additions. 

In  October  1991,  the  Ring  Border  natural  gas  project,  cov¬ 
ering  over  1,000  square  kilometres  on  the  Alberta/British 
Columbia  border,  commenced  production  of  natural  gas  and 
liquids.  Imperial  holds  30%  interest  in  and  has  invested 
approximately  $30,000,000  in  this  project;  its  share  of  net 
production  in  1991  averaged  20,000  mcf  of  natural  gas  and 
300  bbl.  of  natural  gas  liquids  per  operating  day. 

The  company  also  produces  natural  gas  from  a  large 
number  of  gas  fields  located  in  the  western  provinces,  pri¬ 
marily  in  Alberta. 

Imperial  has  major  interests  in  the  West  Pembina  and  Judy 
Creek  oil  fields  in  Alberta.  Together  with  the  Norman  Wells 
field  in  the  Northwest  Territories,  these  fields  account  for 
about  55%  of  the  company's  gross  production  of  conven¬ 
tional  crude  oil. 

Most  of  the  larger  oil  fields  in  western  Canada  have  been 
in  production  for  several  decades,  and  the  amount  of  oil  pro¬ 
duced  from  conventional  fields  is  declining.  However,  the 
company  has  initiated  a  number  of  enhanced  recovery  pro¬ 
jects,  especially  at  the  West  Pembina  and  Judy  Creek  oil 
fields,  to  recover  additional  oil. 

Northwest  Territories  -  The  Norman  Wells  field  is  the 
company’s  largest  producing  conventional  oil  field.  Total  field 
production  of  crude  oil  and  natural  gas  liquids  amounted  to 
approximately  34,000  bbl.  per  day  during  1991.  The 
Government  of  Canada  has  a  one-third  carried  interest  and 
receives  a  production  royalty  of  5%  in  the  Norman  Wells  oil 
field.  Under  a  shipping  agreement,  the  company  pays  for  the 
construction,  operating,  and  other  costs  of  the  540-mile  (870 
km)  pipeline  which  transports  crude  oil  and  natural  gas  liq¬ 
uids  from  the  project.  Those  costs  amounted  to  approxi¬ 
mately  $75,000,000  in  1991. 

Beaufort  Sea/Mackenzie  Delta  -  The  company  has  drilled 
in  the  Beaufort  Sea/Mackenzie  Delta  since  1964,  and  sub¬ 
stantial  quantities  of  gas  have  been  found.  Determination  of 
reserves  will  require  additional  delineation  drilling. 
Development  could  take  place  only  after  suitable  transporta¬ 
tion  systems  to  markets  are  assured. 

In  1989,  the  National  Energy  Board  recommended 
approval  of  the  company's  application  for  a  licence  to  export 
144,000,000  mcf  of  natural  gas,  primarily  from  company- 
operated  fields,  subject  to  approval  of  the  Government  of 
Canada  pending  an  environmental  screening.  The  company 
has  an  approximate  85%  share  of  this  natural  gas. 
Production  is  not  scheduled  to  commence  until  natural  gas 
prices  improve  substantially. 

The  company  retains  interests  of  33%  and  46%  in  two 
exploration  licences  granted  by  the  Government  of  Canada 
and  82%  interest  in  a  petroleum  and  natural  gas  lease  with 
the  Inuvialuit  Land  Corporation.  In  1991,  Imperial  Oil  drilled 
and  subsequently  abandoned  one  oil  and  gas  exploratory 
well  on  the  land  covered  by  the  petroleum  and  natural  gas 
lease.  Other  lands  include  majority  interests  in  23  and  a 
minority  interest  in  one  "significant  discovery"  licence 
granted  by  the  Canadian  Government  following  previous  oil 
and  gas  discoveries  and  minority  interests  in  11  other  “signif¬ 
icant  discovery"  licences  and  one  production  licence  man¬ 
aged  by  others. 

Arctic  Islands  -  Imperial  Oil  holds  interest  in  1 5  “signifi¬ 
cant  discovery"  licences  and  one  production  licence  granted 
by  the  Government  of  Canada  in  the  Arctic  Islands.  These 
licences  are  managed  by  another  company  on  behalf  of  all 
participants. 

Imperial  has  not  participated  in  this  area  since  1984,  and  in 
1990,  the  company  wrote  down  the  value  of  its  Arctic  assets, 
specifically  the  Amauligak  and  Issungnak  discoveries.  The 
only  Arctic  asset  remaining  on  the  company's  books  following 
the  writedown  was  the  Taglu  gas  field. 

Atlantic  Offshore  -  The  company  manages  an  explora¬ 
tion  licence  in  the  Atlantic  offshore  which  was  acquired  in 
1989,  through  the  Texaco  acquisition,  and  six  “significant 
discovery"  licences  granted  by  the  Government  of  Canada. 
The  company  also  has  minority  interests  in  14  “significant 
discovery"  licences,  managed  by  others. 
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Heavy  Oil 

During  1991,  the  company  commenced  evaluating  options 
for  increasing  the  processing  of  heavy  oil,  including  the  long¬ 
term  commercial  viability  of  building  an  upgrader  to  convert 
bitumen  to  light  crude  oil  or  other  refinery  feedstocks.  Work 
will  continue  on  this  study  in  1992. 

Cold  Lake  -  The  company  holds  193,000  leased  acres  of 
oil  sands  near  Cold  Lake,  Alta.  This  oil  sands  deposit  con¬ 
tains  a  very  heavy  crude  oil  (bitumen),  which  cannot  be 
recovered  by  conventional  production  methods.  To  develop 
the  technology  necessary  to  produce  this  oil  commercially, 
the  company  has  conducted  experimental  pilot  operations 
since  1 964  to  recover  the  bitumen  from  wells  by  means  of 
new  drilling  and  production  techniques,  including  steam 
injection.  Production  from  the  pilots  averaged  approximately 
14,000  bbl.  of  bitumen  per  day  during  1991.  Research  at  the 
pilots  is  continuing. 

In  late  1983,  the  company  commenced  the  staged  devel¬ 
opment  of  its  oil  sands  resources  at  Cold  Lake.  The  initial  six 
stages  of  this  production  project  were  completed  by  1986  at 
a  capital  cost  of  approximately  $470,000,000.  In  1987,  the 
company  received  approval  from  the  Alberta  Energy 
Resources  Conservation  Board  (AERCB)  to  increase  the 
production  of  the  existing  six  stages  from  57,000  bbl.  to 
76,000  bbl.  of  bitumen  per  day.  Average  production  from 
these  six  stages  was  65,000  bbl.  of  bitumen  per  day  in  1991, 
compared  with  73,000  bbl.  per  day  in  1990.  During  the  final 
quarter  of  1991,  production  was  reduced  to  61,000  bbl.  per 
day,  reflecting  the  fact  that  higher  cost  wells  were  shut  in  as 
a  result  of  weak  demand  and  lower  prices.  Production  was 
also  reduced  when  a  major  testing  and  repair  program  of 
eastbound  oil  pipelines  limited  the  amount  of  oil  shipped. 

In  1987,  the  company  received  an  amended  approval  from 
the  AERCB  for  four  additional  stages  (stages  seven  to  ten)  of 
development  at  Cold  Lake,  at  an  estimated  cost  to  the  com¬ 
pany  $325,000,000.  Construction  of  the  plant  for  stages 
seven  and  eight  started  in  1987  and  are  essentially  complete. 
However,  due  to  the  continued  uncertainty  for  crude  oil 
prices,  the  company  has  deferred  the  well  drilling  program 
and  construction  of  field  facilities  for  stages  nine  and  ten,  and 
the  startup  of  stages  seven  and  eight  has  been  deferred 
pending  an  improvement  in  market  conditions. 

In  order  to  maintain  production  at  Cold  Lake,  capital 
expenditures  for  additional  production  wells  and  associated 
equipment  will  be  required  periodically.  Capital  expenditures 
required  for  stages  one  to  six  are  expected  to  average 
$25,000,000  per  year  (excluding  adjustments  for  inflation). 

The  majority  of  production  from  Cold  Lake  operations  is 
sold  to  refineries  in  the  northern  United  States;  the  remainder 
is  shipped  to  certain  of  the  company's  refineries  and  export 
markets. 

The  company  also  holds  interests  in  other  oil  sands  leases 
in  the  Athabasca  and  Peace  River  areas  of  northern  Alberta. 
Evaluation  wells  have  been  completed,  confirming  the  pres¬ 
ence  of  very  heavy  crude  oil  in  these  areas.  No  reserves 
have  been  attributed  to  these  leases,  however,  as  technology 
has  not  yet  been  commercially  demonstrated  for  the  recovery 
of  this  very  heavy  crude  oil. 

The  company  holds  25%  interest  in  1,230,000  leased 
acres  in  the  Athabasca  area,  where  oil  sands  are  too  deep  to 
permit  recovery  by  surface  mining  methods.  The  company, 
as  part  of  a  joint  venture,  is  involved  in  research  and  pilot 
studies  and  in  evaluating  the  quality  and  extent  of  the  oil 
sands.  The  company’s  involvement  in  the  pilot  studies  were 
to  terminate  in  early  1992. 

Syncrude  Project  -  The  company  holds  25%  participating 
interest  in  Syncrude,  a  joint  venture  formed  to  mine  shallow 
deposits  of  tar  sands,  extract  the  bitumen,  and  produce 
upgraded  crude  oil.  Syncrude  is  located  on  97,000  gross 
acres  leased  from  the  Province  of  Alberta  in  the  Athabasca 
area  of  northern  Alberta.  Production  at  Syncrude  began  in 

1978.  „„„  , 

The  plant  achieved  record  annual  production  in  1991  of 
60,000,000  bbl.  (165,000  bbl.  per  day),  of  which  the  compa¬ 
ny’s  share  was  41,000  bbl.  per  day,  up  from  39,000  bbl.  per 
day  in  1990.  The  company's  earnings  from  the  Syncrude 
operation  declined  to  $33,000,000  in  1991  from  $61,000,000 
in  1990,  reflecting  lower  oil  prices. 


The  Province  of  Alberta  had  advanced  to  the  Syncrude 
participants,  $85,000,000  (interest-free)  to  cover  the  costs  of 
basic  engineering  for  an  expansion  of  Syncrude’s  design 
capacity  to  approximately  245,000  bbl.  per  day.  Repayment 
of  the  amounts  advanced  will  be  made  only  from  a  share  of 
the  net  proceeds  of  the  production  from  such  expansion  of 
Syncrude.  Basic  engineering  was  essentially  completed  by 
the  end  of  1988,  but  expansion  plans  have  been  deferred. 

The  Province  of  Alberta,  in  its  capacity  as  lessor  of  the 
Syncrude  tar  sands  leases,  is  entitled  to  50%  of  the  deemed 
net  profits  from  Syncrude,  as  defined  in  an  agreement 
between  the  participants  and  the  Province.  The  Province  has 
the  option,  at  any  time,  to  convert  its  50%  of  deemed  net  prof¬ 
its  to  a  7.5%  gross  production  royalty.  The  royalty  arrange¬ 
ment,  whether  based  on  50%  of  deemed  net  profits  or  the 
7.5%  gross  production  royalty,  is  subject  to  change  at  the 
option  of  the  Province  of  Alberta.  The  agreement  also  pro¬ 
vides  that  such  royalty  arrangements  are  subject  to  change 
in  the  event  of  substantial  changes  in  circumstances  not  rea¬ 
sonably  within  the  contemplation  of  the  participants  in 
Syncrude  when  the  agreement  was  executed  in  1975,  or  in 
the  event  of  changes  in  the  policies  or  laws  of  the 
Government  of  Canada  which  materially  adversely  affect  the 
position  of  the  participants,  or  the  Province,  in  Syncrude. 

OSLO  Oil  Sands  Joint  Venture  -  The  company  also  holds 
25%  interest  in  approximately  185,000  leased  acres  in  the 
Athabasca  area,  which  have  the  potential  for  additional  tar 
sands  projects  similar  to  Syncrude.  In  1981,  a  joint-venture 
agreement  was  entered  into  with  the  company-appointed 
operator  to  carry  out  work  programs.  In  1988,  the  company 
and  the  other  joint-venture  participants  signed  a  statement  of 
principles  with  the  Province  of  Alberta  and  the  Government  of 
Canada  pertaining  to  fiscal  and  financing  terms  applicable  to 
a  new  tar  sands  mining  plant,  located  about  40  km  north  of 
Syncrude,  known  as  OSLO  (Other  Six  Lease  Operators).  In 
February  1990,  the  Government  of  Canada  announced  that 
it  would  not  proceed  with  its  offer  of  financial  assistance  for 
the  construction  and  operating  phases  of  the  OSLO  project. 
Under  an  agreement  with  the  Governments  of  Alberta  and 
Canada,  engineering  work  on  the  propsed  OSLO  project 
was,  however,  completed  by  the  end  of  1991 .  The  project  has 
now  been  put  on  hold  pending  an  improvement  in  business 
conditions.  The  cost  of  the  project  was  estimated  at  approx¬ 
imately  $4,500,000,000,  before  taxes  and  government  incen¬ 
tive  payments. 

Other  -  The  company  also  holds  49%  interest  in  an  addi¬ 
tional  49,000  leased  acres  in  the  Athabasca  area  of  northern 
Alberta,  containing  tar  sands,  some  of  which  are  surface 
mineable.  The  company,  as  part  of  a  joint  venture,  was 
involved  in  a  pilot  to  test  a  recovery  process;  the  project  was 
terminated  in  1991. 


Production 


Gross  production  of  oil  and  gas  liquids  and  of  natural  gas 
in  recent  years  has  been  as  follows: 

Oil  & 

Oil  & 

Natural 

Natural 

Liquids 

Liquids 

Gas 

Gas 

Yearly 

Daily 

Yearly 

Daily 

103m3 

103m3 

106m3 

103m3 

1983 . 

9,052 

24.8 

2,519 

6,900 

1984 . 

8,674 

23.7 

2,416 

6,600 

1985 . 

10,220 

28.0 

2,008 

5,500 

1986 . 

12,702 

34.8 

1,971 

5,400 

1987 . 

14,199 

38.9 

2,555 

7,000 

1988 . 

15,513 

42.5 

4,125 

11,300 

1989 . 

.  20,148 

55.2 

6,643 

18,200 

1990 . 

.  19,820 

54.3 

6,607 

18,100 

1991 . 

.  18,469 

50.6 

6,607 

18,100 

bbl. 

bbl. 

mcf 

mcf 

1990 . 

. 113,515,000 

311,000233,235,000 

639,000 

1991 . 

. 101,835,000 

279,000233,965,000 

641,000 
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Reserves 

Net  proved  developed  and  undeveloped  reserves  have 
been  as  follows  at  recent  year  ends: 


Oil  &  Natural 

Liquids  Gas 

000's  bbl.  mmcf 

1991  .  1,606,000  3,396,000 

1990 .  1,743,000  3,827,000 

1989 .  1,894,000  4,258,000 

103m3  103m3 

1989 .  301,400  120,600,000 

1988 .  259,500  70,200,000 

1987  .  236,700  54,200,000 

1986 .  213,100  41,400,000 

1985 .  208,100  40,600,000 

1984 .  172,000  36,200,000 

1983 .  145,000  37,000,000 


Note  -  Reserves  do  not  include  crude  oil  and  natural  gas 
discovered  in  the  Beaufort/Mackenzie  Delta  and  the  Arctic 
Islands,  or  reserves  contained  in  the  oil  sands  other  than 
those  attributable  to  Syncrude,  the  Cold  Lake  pilot  area,  and 
stages  one  to  ten  of  the  Cold  Lake  production  project. 

Coal 

The  company's  only  producing  coal  mine  is  Byron  Creek 
Collieries,  acquired  in  1981  and  located  in  southeastern 
British  Columbia.  The  company  offered  the  mine  for  sale  in 
1990,  but  no  acceptable  bids  were  received.  The  value  of  the 
mine  was  written  down  by  $95,000,000  in  1990. 

Most  of  the  current  output  is  sold  in  Canada.  Under  a  long¬ 
term  agreement,  Ontario  Hydro  is  to  purchase  a  minimum  of 
590,000  tonnes  of  thermal  coal  per  year  to  the  end  of  1992. 


The  company's  annual  coal  production  in  recent  years  has 
been  reported  as  follows: 


Year 

Tonnes 

Year 

Tonnes 

1983 . 

1,000,000 

1989.... 

1,600,000 

1984 . 

1,300,000 

1990.... 

1,500,000 

1985 . 

1,000,000 

Tons 

1986 . 

900,000 

1990.... 

1,600,000 

1987 . 

800,000 

1991.... 

1,200,000 

1988 . 

1,000,000 

PETROLEUM  PRODUCTS 

Petroleum  products  operations  consist  of  the  transporta¬ 
tion,  refining,  and  blending  of  crude  oil  and  refined  products 
and  the  distribution  and  marketing  thereof. 

Earnings  for  Petroleum  Products  operations  amounted  to 
$123,000,000  in  1991,  compared  with  a  restated  net  loss  of 
$42,000,000  in  the  previous  year.  The  restated  loss  in  1990, 
under  the  new  method  of  evaluating  inventories,  primarily 
reflects  the  company's  inability  to  recover,  through  the  sale  of 
its  products,  the  higher  cost  of  crude  oil  purchased  in  the  sec¬ 
ond  half  of  the  year  during  the  Persian  Gulf  crisis.  Revenues 
for  this  segment  decreased  18%  in  1991  to  $8,031,000,000 
from  $9,758,000,000  in  1990. 

The  company  announced  plans  in  1991  to  withdraw  from 
certain  unprofitable  areas  of  business  and  plans  to  concen¬ 
trate  its  efforts  on  improving  overall  cost  structure  in  order  to 
be  competitive  in  a  smaller  marketplace.  Various  cost- 
reduction  initiatives  were  employed,  including  elimination  of 
low-value  work  and  reduction  in  staff.  By  the  end  of  1991, 
over  1,000  employees  had  left  the  division,  and  a  significant 
reduction  in  contract  and  overtime  work  had  been  completed. 
The  full  effect  of  these  changes  is  expected  to  be  realized 
over  the  next  two  years. 

Capital  expenditures  for  petroleum  products  operations 
(excluding  acquisitions),  amounted  to  $152,000,000  in  1991, 
compared  with  $192,000,000  in  1990.  Expenditures  included 
$89,000,000  for  marketing  and  $63,000,000  for  refining  oper¬ 
ations  and  were  directed  primarily  at  maintaining  existing 
facilities.  A  total  of  $35,000  000  was  spent  on  environmental 
protection.  Expenditures  of  approximately  $180,000,000  are 
planned  for  1992,  of  which  $40,000,000  will  be  for  environ¬ 
mental  protection. 

Refining 

The  company  owns  and  operates  six  refineries,  located  as 
follows:  loco,  B.C.;  Norman  Wells,  N.W.T.;  Strathcona,  Alta.; 
Sarnia,  Ont.;  Dartmouth,  N.S.;  and  Nanticoke,  Ont.  The 
Sarnia  and  Strathcona  refineries  also  have  lubricating  oil  pro¬ 
duction  facilities. 


Under  terms  of  the  Texaco  Canada  acquisition,  the  refinery 
at  Eastern  Passage,  N.S.,  was  sold  on  Oct.  15,  1990. 

With  the  exception  of  the  refinery  in  Dartmouth,  N.S.,  the 
company’s  refineries  mainly  use  Canadian  crude  oil.  Through 
a  crude  oil  processing  agreement  that  expires  in  1998,  a 
major  Edmonton  refiner  also  supplies  products  for  customers 
in  western  Canada.  In  addition  to  its  crude  oil  purchases,  the 
company  buys  finished  products  to  supplement  its  refinery 
production. 

The  company  is  conducting  a  major  analysis  of  the  cost 
performance  and  productivity  of  each  of  its  five  major  refiner¬ 
ies.  Results  may  include  downsizing,  sale  of  part  of  the  refin¬ 
ery  capacity,  or  conversions  to  terminals. 

Sales  volumes  of  petroleum  products  totaled  74,800,000 
litres  per  day  in  1991,  down  8%  from  81,400,000  litres  per 
day  in  1990,  reflecting  the  merger-related  divestment  of  the 
refinery  in  Nova  Scotia,  as  well  as  distribution  terminals  and 
service  stations  across  Canada. 

The  approximate  average  daily  volumes  of  crude  oil  proc¬ 
essed  in  recent  years  ended  December  31  and  the  daily¬ 
rated  capacities  of  the  refineries  have  been  reported  as  fol¬ 
lows  in  the  company's  latest  annual  report: 


Vol. 

Vol. 

Vol. 

Capacity 

1991 

1990 

1989 

1991 

Location: 

m3/d 

m3/d 

m3/d 

m3/d 

loco . 

5,700 

5,700 

5,800 

7,000 

Norman 

500 

600 

600 

600 

Wells . 

Strathcona . 

20,100 

23,100 

23,000 

26,200 

Sarnia . 

15,100 

16,100 

16,800 

18,900 

Dartmouth . 

11,800 

13,200 

12,900 

13,400 

Nanticoke . 

15,600 

16,700 

15,700 

17,800 

E.  Pass.-f . 

2.200 

2.900 

Total 

68,800 

77,600 

77,700 

83,900 

t  Sold  on  Oct.  15,  1990. 

Transportation 

The  company  maintains  a  nation-wide  distribution  system, 
including  53  terminals,  to  handle  bulk  and  packaged  petro¬ 
leum  products  moving  from  refineries  to  market  by  pipeline, 
tanker,  rail,  and  road  transport.  Imperial  owns  and  operates 
crude  oil  product  pipelines  in  Alberta,  Manitoba,  Ontario,  and 
Quebec,  and  holds  interests  in  the  capital  stock  of  two  prod¬ 
ucts  and  four  oil  pipeline  companies. 

At  Dec.  31,  1991,  the  company  owned  and  operated  four 
coastal  and  Great  Lakes  tankers  and  three  barges.  These 
vessels  are  used  primarily  for  domestic  transportation  of 
refined  petroleum  products.  In  addition,  the  company  leases 
two  tankers  to  an  independent  Canadian  shipping  company, 
which  in  turn  handles  a  portion  of  the  marine  transportation 
requirements  of  the  company  at  competitive  rates. 

Marketing 

The  company  markets  more  than  700  petroleum  products 
throughout  Canada  under  well-known  brand  names,  notably 
ESSO,  to  all  types  of  customers.  In  1990,  the  company  com¬ 
pleted  the  rebranding  of  1 ,400  Texaco  retail  outlets,  agents, 
and  resellers,  to  Esso. 

Imperial  Oil  sells  to  the  motoring  public  through  approxi¬ 
mately  4,000  retail  outlets  (approximately  1 ,600  are  company 
owned,  but  only  about  85  are  company  operated).  The  com¬ 
pany  is  continuing  to  restructure  and  upgrade  its  retail  chain, 
providing  more  customer  services  such  as  car  washes  and 
convenience  stores,  primarily  in  urban  centres.  In  1991,  addi¬ 
tional  services  and  consumer  goods,  including  automatic 
banking  services,  were  offered  at  selected  retail  sites  to 
accommodate  the  increasing  number  of  commuter  shoppers. 

In  addition,  a  number  of  new  Esso  products  and  services 
were  introduced  during  1991  to  meet  customer  expectations 
of  quality  and  environmental  protection.  All  grades  of  Esso 
gasolines  now  contain  IVC-400,  an  additive  which  enhances 
drivability  by  keeping  engine  intake  valves  cleaner.  New 
heavy  duty  diesel  oils  and  hydraulic  fluids  which  are  manu¬ 
factured  from  more  than  50%  re-refined  oil,  have  been  added 
to  the  Entech  product  line  of  engine  oils.  Reformulated  gas¬ 
oline  which  aids  in  reduction  of  smog  in  the  summer  months 
was  sold  in  the  Vancouver  area  for  the  second  year,  and 
vapour  recovery  systems  were  also  installed  at  major  distri¬ 
bution  terminals  both  in  the  Vancouver  area  and  in  Toronto. 

The  Products  division  also  set  up  a  system  to  collect  and 
recycle  20-litre  pails  used  in  the  packaging  of  products  such 
as  lubricating  oils  and  hydraulic  fluids. 
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Proposed  legislation  to  further  reduce  the  environmental 
impact  of  petroleum  products  is  expected  to  have  a  major 
influence  on  their  manufacture  and  sale  in  Canada.  An 
investment  of  $500,000,000  for  new  refining  and  other  facil¬ 
ities  to  meet  certain  standards  may  be  required  over  the  next 
five  to  eight  years,  following  potential  regulatory  changes  in 
formulations  of  diesel  fuels  and  gasoline. 

The  Canadian  farm,  residential  heating,  and  small  com¬ 
mercial  markets  are  served  through  about  520  authorized 
agents  and  resellers.  Heating  oil  and  related  equipment  ser¬ 
vices  are  provided  through  authorized  dealers,  as  well  as 
seven  company-operated  Home  Comfort  Centres  in  urban 
markets.  The  company  also  sells  substantial  volumes  of 
petroleum  products  to  large  industrial  and  commercial  cus¬ 
tomers,  as  well  as  to  other  refiners  and  marketers. 

Daily  petroleum  product  sales  volumes  have  been  as  fol¬ 
lows  in  recent  years: 


Heating, 


Fiscal 

Diesel  & 

Other 

Year 

Gasoline 

Jet  Fuels 

Products 

Total 

m3/d 

m3/d 

m3/d 

m3/d 

1983T . 

21,900 

21.600 

10,900 

54,400 

1984f . 

20,700 

22,200 

10,100 

53,000 

1985f . 

21,100 

22,700 

10,300 

54,100 

1986f . 

20,600 

21,700 

10,400 

52,700 

1987 . 

20,700 

23,800 

11,800 

56,300 

1988 . 

19,500 

23,700 

13,400 

56,600 

1989J . 

31,900 

31,100 

19,700 

82,700 

1990 . 

32,100 

29,100 

20,200 

81,400 

1991 . 

31,200 

26,700 

16,900 

74,800 

t  As  shown  in  the  1987  annual  report. 

i  Includes  Texaco  Canada  from  Feb.  24,  1989. 

Note  -  The  total  domestic  sales  of  petroleum  products  as 
a  percentage  of  total  sales  of  petroleum  products  was  89%  in 
1991  and  92.9%  in  1990. 

The  decrease  in  daily  volumes  of  petroleum  products  sold 
in  1991  was  attributed  mainly  to  the  decline  in  Canadian 
demand  for  petroleum  products  and  the  divestment  of  the 
Eastern  Passage  refinery,  an  associated  distribution  network, 
and  service  stations  throughout  Atlantic  Canada,  as  well  as 
service  stations  in  other  parts  of  Canada. 

Due  to  the  overcapacity  in  the  retailing  and  distribution 
facilities,  the  company  plans  to  close  approximately  1,000 
service  stations  and  sales  and  distribution  terminals  over  the 
next  several  years  and  to  improve  the  cost  performance  and 
productivity  of  the  remaining  facilities. 

CHEMICALS 

The  company’s  Chemicals  division  manufactures  and  mar¬ 
kets  ethylene,  benzene,  aromatic  and  aliphatic  solvents, 
plasticizer  intermediates,  polyvinyl-choride  resin,  polyethyl¬ 
ene  resin,  chemicals  used  in  the  energy  sector,  the  pulp  and 
paper,  and  petrochemical  process  industries,  and  additives 
for  lubricating  oils  and  motor  and  heating  fuels.  The  division's 
major  petrochemical  and  plastics  manufacturing  operations 
are  located  in  Sarnia,  Ont.,  adjacent  to  the  company's  petro¬ 
leum  refinery.  There  is  also  a  heptene  and  octene  plant 
located  in  Dartmouth,  N.S.,  and  an  aliphatic  solvents  plant  at 
loco,  B.C.  Chemicals  for  the  pulp  and  paper  industry  are 
manufactured  at  New  Westminster,  B.C.,  and  Thunder  Bay, 
Ont. 

The  Chemicals  division  also  operates  a  large  fertilizer 
complex  near  Redwater,  Alta.  Sales  of  fertilizers  to  the  west¬ 
ern  Canadian  farm  markets  are  made  mainly  under  the  brand 
name  ENGRO  through  approximately  250  Esso  agents. 
Fertilizer  sales  are  also  made  through  other  distributors.  In 
addition  to  supplying  domestic  needs,  fertilizers  are  exported 
to  the  United  States  and  overseas.  Natural  gas  is  purchased 
for  the  fertilizer  complex,  mainly  under  long-term  agree¬ 
ments.  Phosphate  rock  is  purchased  under  a  long-term  con¬ 
tract  with  an  agency  of  the  Government  of  Togo.  Sulphur  is 
purchased  from  Alberta  producers,  mainly  pursuant  to  agree¬ 
ments  renewable  on  a  yearly  basis. 

In  the  fertilizer  segment,  developmental  work  continued  in 
1991  on  controlled-release  fertilizer  and  biological  products, 
both  of  which  help  plants  use  nutrients  more  efficiently. 
During  1991,  the  company  experienced  an  approximate  10% 
decline  in  demand  for  fertilizers  in  western  Canada. 

In  the  polyethylene  segment,  the  company  continued  to 
examine  ways  in  which  more  recycled  plastics  could  be 
incorporated  in  molded  plastic  products  such  as  pails  and 
toys. 


Sales  and  production  volumes  of  polyvinyl-chloride  (PVC) 
rose  by  approximately  40%  in  1991,  as  a  result  of  expanded 
capacity:  however,  reduced  industry  demand  for  PVC  due  to 
the  downturn  in  the  construction  and  automotive  industries 
resulted  in  lower  prices,  offsetting  much  of  the  gain. 

Earnings  from  chemical  operations  were  $2,000,000  in 
1991,  down  from  restated  $24,000,000  in  1990.  Chemical 
revenues  decreased  to  $865,000,000  from  $915,000,000, 
due  mainly  to  lower  prices  for  petrochemicals,  partially  offset 
by  increased  sales  volumes  for  polyvinyl-chloride.  Sales  vol¬ 
umes  of  the  company's  main  petrochemical  product,  polyeth¬ 
ylene,  were  similar  to  1990;  however,  selling  prices  declined 
by  approximately  30%,  reflecting  a  surplus  of  worldwide  pro¬ 
duction  capacity  during  the  period. 

The  company  continued  its  cost  reduction  programs  during 
1991,  eliminating  low-value  work  and  improving  unit-cost 
performance  by  debottlenecking  existing  facilities.  By  the  end 
of  1991 ,  the  number  of  staff  in  the  division  had  been  reduced 
by  approximately  8%.  The  company  is  also  examining  the 
possibility  of  divesting  its  polyvinyl-chloride  resin  and  agricul¬ 
tural  chemcials  businesses. 

Capital  expenditures  for  the  Chemicals  division  amounted 
to  $26,000,000  in  1991,  compared  with  $42,000,000  in  1990. 
Expenditures  in  1992  are  projected  at  approximately 
$35,000,000. 

The  company's  sales  of  chemicals  in  recent  years  have 
been  reported  as  follows: 


Fiscal  Petro-  Agricultural 

Year  chemicals  Chemicals 

tonnes  tonnes 

1982  .  912,500  657,000 

1983  .  876,000  949,000 

1984  .  695,400  1,427,400 

1985  .  693,500  1,423,500 

1986  .  693,500  1,496,500 

1987  .  730,000  1,606,000 

1988  .  766,500  1,569,500 

1989  .  766,500  1,496,500 

1990  .  803,000  1,606,000 

1991  .  876,000  1,569,500 


RESEARCH 

The  company  has  research  facilities  located  in  Calgary, 
Alta.,  Sarnia,  Ont.,  and  Saskatoon,  Sask.  Capital  expendi¬ 
tures  on  research  and  development  (before  deduction  of 
investment  tax  credits)  amounted  to  approximately 
$90,000,000  in  1991,  compared  with  $95,000,000  in  1990. 

Research  at  the  Calgary  laboratories  is  aimed  at  develop¬ 
ing  new  techniques  for  the  exploration  for  and  production  of 
conventional  crude  oil,  natural  gas,  and  bitumen.  The  com¬ 
pany  also  participates  in  research  on  the  recovery  of  bitumen 
deposits  in  Alberta  through  its  interests  in  OSLO  and  in 
Syncrude,  which  maintains  research  facilities  in  Edmonton. 

In  April  1992,  the  Research  and  Technology  Department  of 
Esso  Resources  Canada  Limited,  Drilmaster  Canada 
Limited,  and  Canadian  Fracmaster  Limited  announced  that 
they  have  signed  a  joint  research  and  development  agree¬ 
ment  to  further  the  development  of  coiled  tubing  drilling  tech¬ 
nology  for  application  of  lateral  drilling  from  existing 
wellbores. 

At  Sarnia,  research  is  conducted  on  the  development  and 
improvement  of  manufacturing  processes  and  products  for 
both  petroleum  and  petrochemicals,  including  plastics. 

In  addition,  an  agricultural  chemicals  technology  group  is 
located  in  Redwater,  Alta. 

In  1990,  the  company  established  a  research  facility  in 
Saskatoon,  Sask.  to  conduct  research  into  biological  growth- 
promoting  products. 

The  company  has  scientific  research  agreements  with  affil¬ 
iates  of  Exxon  Corporation  which  provide  for  the  perform¬ 
ance  of  technical  and  engineering  work  by  all  parties,  the 
exchange  of  technical  information,  and  the  assignment  and 
licensing  of  patents  and  patent  rights. 

ENVIRONMENTAL  ISSUES 

The  company  continued  its  commitment  towards  environ¬ 
mental,  health,  and  safety  policies  during  1991.  Activities 
included  the  following: 

Approximately  $70,000,000  was  spent  on  facilities  and 
equipment  to  protect  the  environment  during  1991. 

A  total  of  348  underground  fuel-storage  tanks  was 
replaced  or  upgraded  during  1991.  Since  1986,  1,500  tanks 
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have  been  replaced  or  upgraded  at  service  stations  and 
other  facilities,  at  a  cost  of  $100,000,000. 

A  total  of  130  surplus  sites  was  restored  for  sale  for  non¬ 
petroleum  uses.  Since  1988,  the  company  has  cleaned  up 
300  sites  as  part  of  a  10  to  15-year  program  to  restore  over 
900  surplus  sites  currently  owned  or  controlled  by  the 
company. 

A  total  of  200  surplus  oil  and  gas  wells  was  decommis¬ 
sioned  as  part  of  a  10-year,  $60,000,000  program  to  take 
over  3,000  wells  out  of  service. 

Expenditures  of  $7,000,000  were  directed  at  the  improve¬ 
ment  of  air  quality  by  recovering  gasoline  vapors  from  two 
major  distribution  terminals  and  over  300  service  stations  in 
the  Toronto  and  Vancouver  areas. 

A  recycling  program  for  20-litre  plastic  pails  commenced 
which  will  increase  the  amount  of  Esso  lubricant  packaging 
that  is  reusable  or  recyclable. 

Contributions  of  $600,000  were  made  to  environmental 
organizations  and  university  research  projects. 

RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 

Atlas  Supply  Company  of  Canada  Limited.  -  Supplies 
export  and  domestic  markets  with  tires,  batteries  and  auto¬ 
motive  accessories. 

Beaverhill  Resources  Limited. 

Byron  Creek  Collieries  (1983)  Limited. 

Cascade  Fertilizers  (1990)  Limited. 

Devon  Estates  Limited.  -  Develops,  leases,  and  sells 
property,  principally  from  former  service  stations  and  refinery 
sites  held  by  Imperial. 

Esso  Resources  Canada  Limited.  -  This  Calgary- 
based  subsidiary  is  responsible  for  the  exploration  for  and 
development  and  production  of  oil  and  gas  (including 
upgraded  crude  oil  at  Syncrude  and  bitumen  at  Cold  Lake, 
Alta.)  and  coal  and  minerals. 

Esso  Resources  Enterprises  Ltd. 

Esso  Resources  N.W.T.  Limited. 

Esso  Resources  (1989)  Ltd. 

Esso  Resources  Ventures  Limited. 

The  Imperial  Pipe  Line  Company,  Limited.  -  Gathers 
crude  oil  in  the  Leduc,  Acheson,  Golden  Spike,  Fairy  Dell, 
and  Excelsior  fields  for  delivery  to  other  trunk-line  systems 
and  to  refineries  at  Edmonton. 

McColl-Frontenac  Petroleum  Inc.  -  Formerly  Texaco 
tanada  Inc.  Acquired  in  1989  for  $44,960,000,000.  A  major 
integrated  oil  company,  engaged  in  the  exploration  for  and 
development  and  production  of  oil  and  gas  and  the  manufac¬ 
ture,  distribution,  and  marketing  of  petroleum  products. 

Metro  Fuel  Co.  Ltd. 

Mr.  Lube  Car.lida  Inc. 

Winnipeg  Pipe  Line  Company  Limited.  -  Owns  and 
operates  a  75-mile  crude  oil  pipeline  from  Gretna  to 
Winnipeg,  both  in  Man.  The  pipeline  was  completed  in 
December  1950,  and  delivers  crude  to  the  Shell  refinery  in 
Winnipeg. 

OFFICERS  AND  DIRECTORS 

A.  R.  Haynes,  chm.  &  CEO;  R  B.  Peterson,  pres.  &  COO;  R. 
A.  Brenneman,  sr.  v-p  &  CFO;  W.  R.  K.  Innes,  sr.  v-p  products 
division;  D.  D.  Baldwin,  sr.  v-p  resources  division;  R.  J. 
Currie;  W.  A.  Macdonald,  Toronto;  Pierre  Des  Marais  II, 
Montreal;  Muriel  Kovitz,  Calgary;  J.  B.  Buchanan,  Vancouver. 

Key  Personnel  -  B.  J.  Fischer,  sr.  v-p  chemicals  division;  D. 
J.  Cacchio,  v-p  &  comptroller;  J.  F.  Kyle,  v-p  &  treasurer;  R. 
C.  Walker,  v-p  &  general  counsel;  John  Zych,  corporate 
secretary. 

CAPITAL  STOCK 

Authorized  Outstanding! 
Common  225,000,000  shs.  193,841,431  shs. 

t  At  Dec.  31,  1991. 

Common  -  Entitled  to  one  vote  per  share. 

CAPITAL  STOCK  CHANGES 

On  Apr.  22,  1991,  a  special  shareholders'  resolution 
amending  the  articles  of  the  company  was  passed,  reclassi¬ 
fying  all  outstanding  class  A  and  B  shares  as  common  shares 
on  a  share-for-share  basis. 


During  1991,  2,083,535  common  shares  were  issued 
under  dividend  reinvestment  and  share  purchase  plan  and 
4,159  common  shares  were  issued  as  stock  dividends. 

PRICE  RANGE  OF  STOCK 
Imperial  Oil  Limited  -  IMO 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$33.25 

$19.63 

1987 . 

.  $81.50 

$48.25 

1983 . 

41.25 

26.50 

1988 . 

63.50 

45.00 

1984 . 

45.50 

33.63 

1989 . 

64.25 

48.63 

1985 . 

55.00 

39.88 

1990 . 

67.63 

53.25 

1986 . 

54.25 

34.75 

1991 . 

61.13 

38.63 

cl.  B 

•  IMO.B 

Year 

High 

Low 

Year 

High 

Low 

1981 . 

.  $38.25 

$25.13 

1986 . 

.  $51.38 

$35.75 

1982 . 

32.88 

20.88 

1987 . 

79.25 

51.75 

1983... 

40.38 

26.63 

1988. ... 

58.88 

45.88 

1984.... 

45.00 

34.13 

1989.... 

62.63 

49.13 

1985.... 

54.00 

40.13 

1990... 

65.13 

53.38 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Common  -  Present  rate  of  $1.80  per  share  per  annum, 
payable  quarterly,  was  established  with  the  dividend  of  45 
cents  per  share  paid  Oct.  1,  1991  (first  following  conversion 
of  class  A  and  class  B  shares  to  common). 


LONG-TERM  DEBT 

At  Dec.  31,  1991,  outstanding  long-term  debt  amounted  to 


$2,325,000,000,  as  follows: 

Sinking-fund  debentures: 

9¥a%,  due  19951 .  $30,000,000 

9%%,  due  2009» .  103,000,000 

8 ¥■>%,  due  2019^ .  257,000,000 

Other  debentures: 

12%,  due  1993 .  51,000,000 

5%,  due  1997 .  24,000,000 

9%%,  due  1999  .  297,000,000 

8.3%,  due  2001 .  231,000,000 

Variable  notes,  due  2004^t .  1,271,000,000 

Capital  leases . 61.000.000 


2,325,000,000 

t  Average  effective  rate  5.9%  for  1991. 

♦  Denominated  in  U.S.  funds. 

■  All  outstanding  debentures  called  for  redemption  on  Feb. 
17,  1992  at  100%  of  principal  amount  plus  $5  premium  and 
$0.53  accrued  interest  per  $1,000  debenture. 

Note  1  -  Minimum  future  repayments  on  sinking  fund 
debentures  are  as  follows:  $10,000,000  in  1992  and 
$30,000,000  in  1995. 

Minimum  future  repayment  on  other  debentures  and  notes 
is  $51,000,000  in  1993. 

Minimum  future  repayments  on  capital  leases  are  as  fol¬ 
lows:  $2,000,000  in  1992;  and  $1,000,000  in  1993  to  1996, 
inclusive.  Imputed  interest  on  capitalized  leases  will  be 
$39,000,000  during  the  next  five  years  (1992-1996)  and 
$72,000,000  beyond  five  years  and  over  the  remaining  life  of 
the  leases. 

Note  2  -  At  Dec.  31, 1991,  the  company  had  $724,000,000 
of  uncommitted  unused  lines  of  credit  available. 


CURRENT  FINANCIAL  POSITION 

Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  net  income  decreased  80%  to  $40,000,000,  or 
21  cents  per  share,  from  a  restated  $196,000,000,  or  $1.02 
per  share,  for  the  corresponding  year-earlier  quarter. 
Operating  revenue,  interest  and  investment  income  fell  14% 
to  $2,073,000,000  from  $2,399,000,000. 


SURVEY  OF  INDUSTRIALS  1992 


459 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Dec.  31 

Dec.  31 

1991 

1990 

$000's  %Chg  $000's 

Petroleum  products . 

7,823,000 

9,515,000 

Natural  resources . 

553,000 

822,000 

Chemicals . 

827,000 

871,000 

Other  revenue . 

(23,000) 

18,000 

Operating  revenue . 

9,180,000  -18 

11,226,000 

Exploration  expense . 

89,000 

94,000 

Purch.  of  crude  oil  &  prods . 

3,448,000 

3,927,000 

Operating  expenses . 

3,296,000 

3,260,000 

Commodity  and  other  taxes . 

1,042,000 

1,758,000 

Operating  income . 

1,305,000  -40 

2,187,000 

Amortization  of  goodwill . 

38,000 

59,000 

Depreciation  &  depletion . 

795,000 

825,000 

Long-term  interest . 

192,000 

316,000 

Short-term  interest . 

38,000 

29,000 

Other  income  (expense): 

Total  investment  income . 

62,000 

72,000 

Writedowns/writeoffs  of  assets.. 

(236,000) 

Workforce  reduction . 

(125,000) 

(350,000) 

Gain  (loss)  from  divestments  .... 

94,000 

376,000 

Pre-tax  income . 

273,000  -67 

820,000 

Income  taxes . 

111,000 

327,000 

Net  income . 

162,000  -67 

493,000 

Retained  earns.,  beg.  of  year ... 

4,585,000 

4,436,000 

Adj.  to  retained  earnings . 

(586,000) 

Less  dividends: 

Common  dividends  declared . 

348,000 

344,000 

Retained  earns.,  end  of  year.. 

3,813,000  -17 

4,585,000 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

5.67 

6.34 

After  deprec.  &  amort . 

2.05 

3.78 

EARNINGS  PER  SHARE  ($): 

Common . 

0.84 

2.58 

DIVIDENDS  DECLARED: 

Commonf . 

1.80 

1.80 

Class  B  -stock  dividends . 

0.90 

1.80 

t  Formerly  class  A. 


CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991 

1990 

ASSETS: 

SOOO's  %Chg  $000's 

Marketable  securities . 

7,000 

2,000 

Cash . 

286,000 

Crude  oil  8i  products  inventory.. 

604,000 

1 ,488,000 

Materials,  supplies  &  prepaids .. 

178,000 

189,000 

Accounts  receivable . 

1,052,000 

1,411,000 

Current  assets . 

2,127,000  -31 

3,090,000 

Investments  in  affiliates . 

n.a. 

86,000 

Total  long  term  investments  .. 

Fixed  assets: 

....  n.a. 

86,000 

Property,  plant  &  equip,  gross... 

16,307,000 

16,336,000 

Accum.  deprec.,  depl.,  amort.... 

5,547,000 

4,958,000 

Property,  plant  &  equip.,  net.. 

10,760,000  -5 

11,378,000 

Goodwill . 

400,000 

432,000 

Other  long-term  assets . 

■245,000 

210,000 

Other  long  term  assets . 

645,000  .  .  . 

642,000 

Total  assets . 

.13,532,000  -11 

15,196,000 

LIABILITIES: 

Outstanding  cheques,  less  cash 

66,000 

Short-term  debt . 

58,000 

299,000 

Accts.  pay.  &  accrued  liabs . 

.  1,436,000 

1,527,000 

Income  taxes  payable . 

110,000 

421,000 

Amounts  owing  to  parent . 

35,000 

91,000 

Current  liabilities . 

.  1,639,000  -32 

2,404,000 

Capital  leases . 

61,000 

63,000 

Other  long-term  debt . 

.  2,264,000 

2,463,000 

Total  long-term  debt . 

.  2,325,000  -8 

2,526,000 

Long-term  debt,  net . 

.  2,325,000 

2,526,000 

Deferred  income  tax . 

.  1,699,000 

2,065,000 

Other  long-term  liabilities . 

.  1,079,000 

750,000 

SHAREHOLDERS’  EQUITY: 

Common  stock . 

.  2,977,000 

2,866,000 

Retained  earnings . 

.  3,813,000 

4,585,000 

Total  shareholders’  equity . 

.  6,790,000  -9 

7,451,000 

Total  liabs.  &  shldrs.’  equity  ..13,532,000  -11 

15,196,000 

■  Includes  equity  investments. 

WORKING  CAPITAL: 

(SOOO'S) .  488,000  686,000 

Ratio .  1-30:1  1.29:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity .  .... 

Return  on  Assets .  ... 

Net  Profit  Margin .  0.00  0.00 
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Imtrex  Industries  &  Recycling  1.22 
Inc. 

Head  Office  -  603,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  681-3364  Fax 
-  (604)  681-1982  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45322E  Listed  -  IXR:  VSE. 

Company  -  (B.C.  1981)  Holds  option  to  acquire  51%  int.  in 
mineral  prospect,  37  els.,  Lorneville  dolomite  deposit,  St. 
John  cty.,  N.B.,  and  holds  5%  net  profits  int.  in  2  els.,  Alder 
Gulch,  Mont,  and  1  claim  group,  Spring  Gulch,  Mont.  Also 
has  100%  working  int.  in  a  silica  prop.,  Batiscan  area,  Que. 

Through  subsid.,  engaged  in  supplying  clays,  fluxes,  ferro¬ 
alloys,  washes  and  binders  to  the  foundry  and  steel 
industries. 

Name  changed  from  Tasu  Resources  Ltd.,  Oct.  15,  1990. 

Directors  -  Peter  Lemiski,  pres.;  Tom  Mahar,  Oakville, 
Ont.;  Brian  Findlay,  sec.,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  8,084,423  shs. 

tAt  Oct.  15,  1990;  262,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  IXR 

Year  High  Low  Year  High  Low 

1990 .  $0.50  $0.04  1988 .  $0.40  $0.16 

1989 .  0.60  0.20  1987 .  1.40  0.18 


Wholly  Owned  Subsidiaries  -  Imtrex  Commodities  Inc. 

The  Incentive  Design  Group  Ltd.  1.23 

Exec.  Office  -  548  Beatty  Street,  Vancouver,  British 
Columbia  V6B  2L3  Telephone  -  (604)  685-8282  Fax  -  (604) 
684-3854  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45324N  Listed  -  IDG:  VSE. 

Company  -  (B.C.  1973)  Provides  motivational  and  incen¬ 
tive  services,  and  meeting,  conference  and  event  planning 
services  to  Canadian  corporations,  through  the  Incentive 
Design  Group  of  Companies.  The  group,  which  comprises 
Incentive  Design  Communications  Inc.,  Executive  Travel 
Centre  Ltd.,  Business  Theatres  International  Inc., 
Business  Theatres  Inc.  and  The  Summerhill/Autographix 
Group,  was  acquired  in  November  1991  for  $2,250,000,  paid 
as  to  $1,000,000  in  cash  and  1,000,000  shs.  valued  at  $1.25 
per  sh. 

In  March  1992,  the  company  signed  a  letter  of  intent  to  pur¬ 
chase  a  leading  graphics  imaging  company  with  exclusive 
rights  in  Ontario  for  business  graphics  software  such  as 
Lotus  and  certain  other  DOS  and  Window  based 
applications. 

In  May  1992,  the  company  closed  one  of  its  subsids.,  The 
Incentive  Design  Company  Limited.  The  company  said  the 
subsid.  went  into  receivership  as  a  result  of  the  recession 
and  the  collapse  of  the  Toronto  commercial  real  estate 
market. 

Name  changed  from  Banyan  Industries  International 
Inc.,  Nov.  19,  1991. 

Directors  -  Richard  Genovese,  pres.;  S.  J.  L.  Robertson, 
sec.,  Vancouver;  Geoffrey  Genovese,  Toronto;  Suzanne 
Wood. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  7,281,259  shs. 

!At  Dec.  31,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Geoffrey  Genovese  held  1,176,039 
com.  shs  at  Nov.  19,  1991. 

Price  Range  -  IDG 


Year  High  Low  Year  High  Low 

1991 .  $5.25  $1.20  1989 .  $0.82  $0.25 

1990 .  ...  ...  1988 .  2.25  0.35 


Wholly  Owned  Subsidiaries  -  Business  Theatres  Inc.; 
Business  Theatres  International  Inc.;  Executive  Travel 
Centre  Ltd.;  Incentive  Design  Communications  Inc.;  The 
Summerhill/Autographix  Group  Inc. 

Financial  Statistics  -  At  Sept.  30,  1991,  current  assets 
were  $614,334  and  current  liabilities  were  $890,684;  total 
assets  were  $614,335  and  shareholders'  equity  was  a  deficit 
of  $276,349. 

Auditors  -  Matthew  Hoogendoorn  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

Inco  Limited  1.24 

Exec.  Office  -  Royal  Trust  Tower,  Toronto-Dominion 
Centre,  Toronto,  Ontario  M5K  1N4  Telephone  -  (416) 
361-7511  Fax  -  (416)  361-7781  Transfer  Agent  -  The  R-M 


Trust  Company,  Toronto,  Calgary,  Montreal,  and  London, 
England;  The  Bank  of  New  York,  New  York,  N.Y.  CUSIP  - 
453258  Listed  -  N:  TSE,  ME.  FP  500  Revenue  Ranking  - 
Top  500:28.  Employees  -  18369  in  Dec.  1991. 

Company  -  (Canada  1979;  orig.  1916)  Inco’s  business  is 
organized  around  two  principal  product  groups:  primary  met¬ 
als  and  alloys  and  engineered  products. 

In  its  primary  metals  business,  Inco  is  the  world’s  leading 
producer  of  nickel,  supplying  about  one-third  of  demand.  Inco 
is  also  a  substantial  producer  of  copper  and  cobalt,  and  is 
increasing  its  participation  in  the  production  of  gold  and  pre¬ 
cious  metals.  Inco  also  produces  sulphuric  acid  and  liquid 
sulphur  dioxide.  Inco’s  principal  mines  and  processing  oper¬ 
ations  are  located  in  the  Sudbury  area  of  Ontario,  the 
Thompson  area  of  Manitoba,  and  through  a  58.2%-owned 
subsid.,  P.T.  International  Nickel  Indonesia,  on  the  island  of 
Sulawesi,  Indonesia.  The  company  also  has  additional 
wholly  owned  metals  refineries  at  Port  Colborne,  Ontario; 
Clydach,  Wales;  and  Acton,  England.  The  company  also  has 
interests  in  nickel  refining  capacity  in  Japan,  Taiwan,  and 
Korea. 

TVX  Gold  Inc.,  a  62%  owned  subsid.,  manages  Inco’s  gold 
properties.  On  Jan.  7,  1991,  Inco  acquired  a  62%  interest  in 
Consolidated  TVX  Mining  Corp.  through  the  transfer  of  inter¬ 
ests  in  six  gold  properties  for  83,000,000  common  shares  of 
Consolidated  TVX.  The  name  was  subsequently  changed  to 
TVX  Gold  Inc.  Inco  envisions  all  future  gold  interests  to  be 
channelled  through  TVX. 

In  its  alloys  and  engineered  products  businesses,  Inco, 
through  Inco  Alloys  International  and  Inco  Engineered 
Products,  is  a  major  producer  of  high-nickel  and  other  alloys, 
and  makes  high-performance  alloy  components  for  aero¬ 
space  and  other  demanding  industrial  applications. 
Operating  facilities  are  located  principally  in  the  United 
States  and  the  United  Kingdom.  In  addition,  the  company 
holds  50%  int.  in  a  joint  venture  for  marketing  alloys  in  Japan. 

Other  areas  of  activity  include  mining  equipment,  metal 
reclamation,  lightweight  aggregates,  venture  capital,  and  cor¬ 
rosion  testing  and  consulting. 

Smelters  -  Sudbury,  Ont.;  Thompson,  Man.;  Soroako, 
Indonesia. 

Refineries  -  Sudbury  and  Port  Colborne,  Ont.;  Thompson, 
Man.;  Clydach,  Wales;  Acton,  England. 

Rolling  Mills  -  Huntington,  W.Va.;  Newton,  N.C.;  Elkhart, 
Ind.;  Burnaugh,  Ky.;  Hereford,  and  Birmingham,  England. 

Forging  Plants  -  Sheffield,  Hull,  Birmingham,  Kirkby-in- 
Ashfield,  Leeds,  and  Oldham,  England;  Blaenavon,  Wales. 

Research  Laboratories  and  Pilot  Plants  -  Sheridan  Park 
(Mississauga),  Sudbury,  and  Port  Colborne,  Ont.;  Thompson, 
Man.;  Clydach,  Wales;  and  Acton,  England. 

Production  -  Producing  and  former-producing  mines  in  the 
Sudbury  area  include  the  Frood-Stobie,  Creighton,  Garson, 
Levack,  McCreedy  West,  Murray,  Copper  Cliff  North,  Copper 
Cliff  South,  Crean  Hill,  Totten,  Coleman,  Lower  Coleman, 
Little  Stobie,  and  Whistle  Open  Pit;  elsewhere  in  Ontario, 
Inco  operates  the  Shebandowan  mine. 

At  Dec.  31,  1991,  the  $520,000,000  S02  abatement  project 
in  Sudbury  was  85%  complete  and  both  the  mill  and  smelter 
were  operating.  The  completion  allowed  the  Frood-Stobie 
mill  to  be  mothballed. 

In  Manitoba,  producing  and  former-producing  mines 
include  the  Thompson,  Birchtree,  Soab,  Pipe,  and  Thompson 
open  pit  mines. 

In  recent  fiscal  years,  the  company  has  reported  nickel  and 
copper  deliveries  as  follows: 


Fiscal  Nickel  Copper 

Year  lbs.  lbs. 

1987  .  477,050,000  274,860,000 

1988  .  494,790,000  255,840.000 

1989  .  513,760,000  278,130,000 

1990  .  490,060,000  244,740,000 

1991  .  507,220,000  254,030,000 


Development  -  In  Ontario,  the  Lower  Coleman  mine  was 
opened  during  1991  and  is  expected  to  reach  full  capacity  of 
3,000  tons  of  ore  per  day  in  1993. 

In  September  1991,  development  of  the  McCreedy  East 
mine  was  suspended  to  allow  for  further  engineering  studies 
and  production  planning,  in  light  of  higher-than-anticipated 
development  costs  and  a  significant  new  ore  discovery  1  km 
away.  Development  is  expected  to  resume  late  in  1992  and 
production  will  commence  in  late  1993  or  early  1994. 

In  Manitoba,  Inco  reactivated  the  Birchtree  Mine  in  1991 
(which  has  sufficient  ore  to  produce  34,000,000  lbs.  of  nickel 
over  23  years);  and  is  developing  the  Thompson  1-D  ore 
body  for  production  in  1994  (this  mine  has  sufficient  ore  to 
produce  37,000,000  lbs.  of  nickel  over  14  years). 
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Reserves  -  In  recent  years,  proven  and  probable  ore 
reserves  in  Canada,  together  with  the  calculated  nickel  and 
copper  content,  have  been  reported  as  follows: 


Ore  Contained  Contained 

Reserves  Nickel  Copper 

Year  Tons  Tons  Tons 

1991  .  401,000,000  5,760,000  3,390,000 

1990 .  406,963,000  5,844,000  3,426,000 

1989 .  421,055,000  6,091,000  3,690,000 

1988 .  434,000,000  6,200,000  3,800,000 

1987 .  448,066,000  6,452,000  3,932,000 


Capital  Expenditures  -  Capital  expenditures  totaled 
US$440,000,000  in  1991  compared  with  US$573,000,000  in 
1990  and  included  US$396,000,000  for  primary  metals, 
US$36,000,000  for  alloys  and  engineered  products,  and 
$8,000,000  for  other  businesses.  For  1992,  capital  expendi¬ 
tures  are  estimated  at  US$280,000,000. 

Directors  -  M.  D.  Sopko,  chm.  &  CEO:  Walter  Curlook, 
v-chm.,  Toronto;  Ian  McDougall,  v-chm.  &  CFO;  S.  M,  Hand, 
pres.,  New  York;  D.  J.  Phillips;  Hon.  J.  B.  Aird;  R.  M. 
Thomson,  Toronto;  F.  H.  Telmer,  Hamilton;  Hon.  Judith  A. 
Erola,  Ottawa;  W.  F.  Light,  Mississauga,  Ont.;  Michel 
Belanger;  Purdy  Crawford;  C.  H.  Hantho;  R.  J.  Richardson, 
Montreal;  G.  T.  Richardson,  Winnipeg;  C.  F.  Baird, 
Washington,  D.C.;  W.  F.  Glavin,  Wellesley,  Mass. 

Key  Personnel  -  P.  B.  Salathiel,  exec,  v-p  primary  metals 
mktg.;  I.  D.  Balchin,  exec,  v-p  alloys  and  engineered  prod¬ 
ucts;  S.  F.  Feiner,  v-p  gen.  counsel  &  sec.;  W.  C.  Ferguson, 
v-p  environment,  health  and  safety;  J.  S.  Warner,  v-p  health 
science  advisor;  M.  C.  Bell,  v-p  technology;  D.  A.  Allen,  v-p 
public  &  govt,  affairs;  J.  D.  Guiry,  v-p  human  resources;  A.  J. 
Sabatino,  v-p  &  treas.;  A.  E.  Munday,  v-p  &  comptroller;  W.  R. 
O.  Aitken,  pres.  &  CEO  P.T.  International  Nickel  Indonesia; 
and  pres.  International  Nickel  Japan. 


Capital  Stock 
Preferred 
Series  B 
Common 


Authorized 
30,000,000  shs. 

unlimited 


Outstandingt 

2,890,587  shs. 
106,247,345  shs. 


tAt  Dec.  31,  1991. 

Series  B  Pref.  -  Issued  at  Cdn$25  per  share.  Entitled  to 
$1.9625  p.a.  One  vote  per  share.  Redeemable  at  par  plus 
accrued  divds.  Company  is  required  to  repurchase  150,000 
Ser.B  shs.  annually  if  such  shs.  are  available  at  a  price  not 
greater  than  par. 

Common  -  Voting.  Shareholders  have  option  to  receive 


stock  divds.  in  lieu  of  cash. 

Options  -  At  Dec.  31,  1991,  options  were  outstanding  to 
purchase  1,040,326  common  shares  at  an  average  exercise 
price  of  $28.91  per  share,  119,380  common  shares  at  an 
average  exercise  price  of  $28.02  per  share  and  500  common 
shares  at  an  average  exercise  price  of  $13.32  per  share. 
Expiration  dates  ranged  from  Feb.  17,  1992,  to  Feb.  15, 


1999. 


Major  Shareholders  -  Fayez  Sarofim  &  Co.  beneficially 
held  8,215,324  common  shares  (7.7%  interest)  and 
Mackenzie  Financial  Corporation  held  5,963,754  common 
shares  (5.6%  interest)  at  Feb.  12,  1992. 


Price  Range  -  N 

Year  High  Low  Year  High  Low 

1991 .  $43.88  $27.50  1989 .  $44.25  $30.00 

1990 .  36.88  26.00  1988 .  44.13  22.00 

Capital  Stock  Changes  -  During  1991,  the  company  pur¬ 
chased  and  cancelled  150,000  series  B  preferred  shares. 
Also  during  the  year,  1 ,809,270  common  shares  were  issued 
(404,061  on  exercise  of  options,  29,937  under  incentive 
plans,  1,346,828  in  lieu  of  cash  dividends,  26,747  under  the 
share  purchase  plan,  and  1,697  under  recapitalization  anti¬ 
dilution  adjustments). 

In  February  1992,  the  company  announced  that  it  would 
contribute  1 ,445,000  newly  issued  common  shares  to  certain 
of  its  North  American  defined  benefit  pension  plans. 

Dividends  -  Common  -  Present  rate  of  $1.00  per  share 
per  annum  was  established  with  the  quarterly  payment  of  25 
cents  per  share  on  Dec.  1,  1989. 

Series  B  Preferred  -  Entitled  to  fixed  cumulative  preferen¬ 
tial  cash  divds.  at  the  rate  of  7.85%  ($1.9625  per  share)  per 
annum,  payable  quarterly. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Inco  Limited: 

Bonds: 

5.75%  Swiss  franc,  due  1996 . US$103,457,000 

Debentures: 

6.85%  US$,  due  1993 .  15,733,000 

7.75%  US$,  convertible,  due  2016 .  172,500,000 

9.0%  US$,  due  1992 .  47,969,000 

12.375%  US$,  due  2002-2010 .  47,046,000 

9.875%  US$,  due  2000-2019 .  150,000,000 

Other: 

9.5%  ECU  notes,  due  1994  .  64,400,000 

9.75%  US$  notes,  due  1996 .  94,000,000 

11.0%  US$  notes,  due  1992  .  60,600,000 

12.75%  Sterling  notes,  due  1993 .  61,010,000 

15.75%  Sterling  loan,  due  2006 .  45,001,000 

5.3%  US$  revolving  loans .  100,000,000 


961,716,000 

P.T.  Internat’l  Nickel  Indonesia: 

5.75%  US$  term  loan,  due  1992-99 .  187,500,000 

TVX  Gold  Inc.: 

2.875%  silver  loan,  due  1992-97  .  27,983,000 

Other  (16.4%),  due  1992  3,024,000 

Other  Debt: 

Int.  at  6.6%,  due  1992-2001 .  15,816,000 


1,196,039,000 

Less:  current  portion .  205,281,000 


990,758,000 


Wholly  Owned  Subsidiaries 

American  Copper  &  Nickel  Company,  Inc.,  Wheat 
Ridge,  Colo. 

Continuous  Mining  Systems  Limited,  Copper  Cliff,  Ont. 
Inco  Alloys  International,  Inc.,  Huntington,  W.  Va. 

Inco  Alloys  Limited,  Hereford,  England. 

Inco  Engineered  Products  Inc.,  Farmington,  Conn. 

Inco  Engineered  Products  Limited,  Melbourne,  England. 
Inco  Exploration  and  Technical  Services  Inc.,  Toronto, 
Ont. 

Inco  Specialty  Powder  Products,  Toronto,  Ont. 

Inco  United  States,  Inc.,  New  York,  N.Y. 

Inco  Venture  Capital  Management,  New  York,  N.Y. 

The  International  Metals  Reclamation  Company,  Inc., 

Ellwood  City,  Pa. 

International  Nickel  France,  S.A.,  Paris,  France. 
International  Nickel  G.m.b.H.,  Dusseldorf,  Germany. 
International  Nickel  Inc.,  Saddle  Brook,  N.J. 
International  Nickel  Ocanie  S.A.,  Noumea,  New 
Caledonia. 

International  Nickel  Services  (U.K.)  Limited. 

LaQue  Center  for  Corrosion  Technology,  Inc., 

Wrightsville  Beach,  N.C. 

Mineracao  Serras  do  Sul  Limitada,  Rio  de  Janeiro, 
Brazil. 

Novamet  Specialty  Products  Corporation,  Wyckoff,  N.J. 
Western  Aggregates,  Inc.,  Boulder,  Colo. 

Inco  Alloys  International,  Inc.  holds: 

100%  int.  in  Inco  Alloys  Canada  Limited,  Toronto,  Ont. 

Inco  Alloys  Limited  holds: 

100%  int.  in  Greengrove  Welding  Wires  Ltd.,  Stratford- 
upon-Avon,  England; 

100%  int.  in  Inco  Alloys  Pte.  Ltd.,  Singapore; 

100%  int.  in  Inco  Pacific  Limited,  Taipei,  Taiwan; 

100%  int.  in  Incotherm  Limited,  Hereford,  England. 

Inco  Engineered  Products  Limited  holds: 

100%  int.  in  SETTAS  S.A.,  Jumet,  Belgium. 

Subsidiaries 

Exploraciones  y  Exploraciones  Mineras  Izbal,  S.A. 

(70%  int.)  -  Guatemala. 

Inco  Europe  Limited  (99.5%  int.)  -  London,  England. 
John  Clark,  Inc.  (80%  int.)  -  Denver,  Colo. 

P.T.  International  Nickel  Indonesia  (58.2%  int.)  - 
Saroako,  Indonesia 

TVX  Gold  Inc.  (62%  int.  see  Survey  of  Mines)  -  Toronto, 
Ont. 

Investments 

Daido  Inco  Alloys  Ltd.  (50%  int.). 

Korea  Nickel  Corporation  (25%  int.). 

Socit  d’Exploration  Minier  Vior  Inc.  (34.5%  int.  see 
Survey  of  Mines)  -  Quebec,  Que. 
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Taiwan  Nickel  Refining  Corporation  (49.9%  int  ). 
Tokyo  Nickel  Company,  Ltd.  (45%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

US$000  %Chg 

Operating  revenue .  2,999,160  -4 

Investment  income .  29,460 

Net  income .  82,648  -81 

Cash  and  equivalent .  31,148 

Current  assets .  1 ,432, 1 56 

Long-term  investments .  225,831 

Fixed  assets,  net .  2,598,146 

Total  assets .  4,477,640  +10 

Current  liabilities .  924,276 

Long-termdebt.net .  990,758 

Shareholders’  equity .  1,733,919 

Cash  flow .  372,752 

Cash  from  oper.  activ .  289,939 


Net  cash  position . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


-30 

31,148  -56 

- US$- 

0.74 


4.79 

1.94 

3.57 


-%- 


1990 

US$000 

3,108,226 

26,860 

441,217 

70,472 

1,354,265 

148,660 

2,450,100 

4,058,493 

719,501 

892,516 

1,716,905 

538,443 

416,510 

70,472 

iTs 

28.66 

11.42 

15.04 


For  the  3  months  ended  March  31,  1992,  net  income  was 
$2,260,000  or  10  per  com.  share  compared  with  $53,600,000 
or  500  per  com.  share  for  the  corresponding  year-earlier 
period.  Operating  revenue  decreased  to  $679,800,000  from 
$844,700,000. 


Options  -  Outstanding  to  purchase  361,900  class  B  shares 
at  prices  ranging  from  $3  to  $6  per  share  expiring  between 
Sept.  30,  1996  and  Nov.  8,  1993. 

Major  Shareholders  -  Income  Financial  Corporation,  con¬ 
trolled  by  Bernard  Walman  and  Bernard  Greenbaum,  held 
1,387,500  subordinate  voting  shs.  (53.9%  int  at  Dec.  31, 
1991. 

Capital  Stock  Changes  -  During  1991, 49,947  class  I  pre¬ 
ferred  shares  series  I  were  converted  into  333,378  class  A 
shares  and  500  class  B  shares  were  issued  pursuant  to  exer¬ 
cise  of  stock  options. 

On  Jan.  20,  1992,  issued  1,850  units  at  $1,500  per  unit, 
each  consisting  of  a  $1,000  principal  amount  10%  convert¬ 
ible  unsecured  debenture  due  Nov.  30,  2001,  100  class  B 
shares  and  200  unit  purchase  warrants  to  purchase  a  compa¬ 
rable  unit  in  March  1993.  . 

Dividends  -  Class  I  Preferred  Series  I  -  Entitled  to  a 
cumulative  annual  divd.  of  $1.50  per  share. 

Class  A  Multiple  Voting  -  No  set  rate.  Dividend  of  1 .820 
per  share  paid  Jan.  28,  1992.  Total  divds.  declared  in  1991 
amounted  to  5.850  per  share. 

Class  B  Subordinate  Voting  -  No  set  rate  Entitled  to  a 
divd.  equal  to  110%  of  any  divd.  payable  on  class  A  shares. 
Initial  divd.  of  20  per  share  paid  Jan.  28,  1992,  first  following 
listing.  Total  divds.  declared  in  1991  amounted  to  6.50  per 
share. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$6,906,000  and  consisted  of  $1,906,000  in  mtges.  payable 
and  a  $5,000,000  12%  unsecured  debenture  repayable  Nov. 
8,  1993. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000 -  US$ 

1991  .  2,999,160  82,648  0.74 

1990 .  3,108,226  441,217  4.18 

1989 .  3,947,979  753,404  7.11 

1988 .  3,263,054  690,804  6.50 

1987 .  1,789,469  125,241  1.09 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Income  Trustco  Corporation  1.25 


Head  Office  -  181  Main  St.  W.,  P.O.  Box  870,  Hamilton, 
Ontario  L8N  3N9  Telephone  -  (416)  528-9811  Fax  -  (416) 
528-9019  Transfer  Agent  -  Montreal  Trust  Company  (class 
B  shares  and  warrants);  the  company  (class  A  and  class  I 
preferred  shares,  series  I).  CUSIP  -  45336C  Listed  -  INC: 
TSE. 

Company  -  (Canada  1986)  Holding  company  which, 
through  subsids.,  engages  in  the  trust,  real  estate  and  leas¬ 
ing  industries  in  southern  and  central  Ontario  as  follows: 
Income  Trust  Company  provides  a  full  range  of  consumer 
financial  services,  consisting  of  deposits,  loans,  invests,  and 
mtge.  loans,  from  two  branches  in  Hamilton,  two  in  Toronto, 
one  in  Kitchener  and  one  in  St.  Catharines,  Ont.;  ITMP 
Management  Limited  develops  and  holds  income  producing 
properties;  ITC  Leasing  Corporation  specializes  in  office 
equipment  leasing;  and  ITC  Mortgage  Corporation  pro¬ 
vides  loans  secured  by  real  estate  mtges. 

Listed  on  the  TSE  on  Jan.  20,  1992. 

Directors  -  B.  S.  Walman,  chm.  &  CEO;  B.  H.  Greenbaum, 
pres.  &  COO,  Dundas,  Ont.;  H.  H.  McKenzie,  gen.  mgr.,  CFO 
&  sec.;  Jack  Gwartz;  K.  C.  McGowen,  Toronto;  S.  M.  Cino, 
Hamilton,  Ont.;  G.  W.  Degroote,  Burlington,  Ont.;  E.  P.  Hou, 
Mississauga,  Ont.;  J.  M.  Rosen,  Waterloo,  Ont.;  Franklyn 
Shapiro,  Dundas,  Ont. 

Key  Personnel  -  Sidney  Orvitz,  sr.  v-p;  M.  M.  Walman,  sr. 
v-p;  Carole  Medland,  compt.;  Graham  Clark,  dir.  lending 
admin.;  David  Maylor,  dir.  trust  admin.;  J.  A.  Prenger,  dir. 
mtge.  opers.;  Steven  Weiss,  dir.  information  systems. 


Capital  Stock  -  Authorized 

Cl. I  pref.  ser.  I  unlimited 

CI.A  multiple  unlimited 

vtg. 

CI.B  subord.  vtg.  unlimited 

t  At  Jan.  20,  1992. 

Class  I  Preferred  -  Issuable  in  series. 

Class  I  Preferred  Series  I  -  Convertible  into  class  A 
shares  at  ratios  varying  from  5.0  to  6.7  from  June  1,  1990  to 
May  31,  1994.  Redeemable  from  Jan.  31,  1993  to  Jan.  31, 
1997  at  amounts  varying  from  $25  to  $26  per  share. 

Class  A  Multiple  Voting  -  Ten  votes  per  share. 
Convertible  on  a  one  for  one  basis  into  class  B  shares. 
Class  B  Subordinate  Voting  -  One  vote  per  share. 


Outstandingt 
1 ,449  shs. 
333,987  shs. 

2,574,850  shs. 


Wholly  Owned  Subsidiaries 

ITC  Leasing  Corporation. 

ITC  Mortgage  Corporation. 

Subsidiaries 

Income  Trust  Company  (99.95%  int.). 

Income  Trust  Company  holds: 

100%  int.  in  ITMP  Management  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

40,184 

-5 

42,245 

Interest  expense . 

34,829 

-35 

34,018 

Net  investment  income . 

5,355 

8,227 

Provision  for  loan  losses . 

509 

1,912 

Other  income . 

1,559 

1,293 

Net  income . 

1,191 

-45 

2,149 

Cash  and  equivalent . 

43,880 

45,773 

Securities . 

3,282 

4,065 

Loans . 

289,629 

292,962 

Fixed  assets,  net . 

303 

347 

Total  assets . 

344,879 

-1 

349,798 

Deposits . 

320,008 

326,477 

Long-term  debt . 

6,906 

7,038 

Shareholders'  equity . 

14,376 

13,411 

Cash  from  oper.  activ. . 

1,281 

-38 

$ 

2,080 

Earnings  per  Class  A  sh . 

0.42 

0.80 

Return  on  Equity .  8.57  17.13 

Return  on  Assets .  0.34  0.64 

Net  Profit  Margin .  17.24  22.58 

For  the  3  months  ended  March  31,  1992,  net  income  was 

$226,000  or  70  per  sh.  compared  with  $467,000  or  160  per 
sh.  for  the  same  period  one  year  earlier;  net  invest,  income 
decreased  to  $1,038,000  from  $1,628,000. 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  40,184  1,191  0.42 

1990 .  42,245  2,149  0.80 

1989 .  32,820  1,857  0.72 

1988 .  21,456  1,162  0.47 

1987 .  17,112  1,123  0.52 


Auditors  -  Price  Waterhouse,  C.A.,  Hamilton,  Ontario. 

Incomealta  Corporation  1.26 

Head  Office  -  500,  635  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3M3  Telephone  -  (403)  234-8191  Fax  -  (403)  263-0812 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  45336G  Listed  -  ICP:  ASE. 
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Company  -  (Alta.  1988)  Opened-ended  mutual  fund 
investing  in  short-term  discount  notes,  treasury  bills  and 
equities.  Equity  portion  of  portfolio  includes  common  shares 
of  Pinnacle  Resources  Ltd.,  a  producing  oil  company,  and 
Canadian  Hydro  Developers,  Inc.  which  develops  small 
hydro  electric  power  sites;  and  9.5%  convertible  pref.  shs.  of 
Pelorus  Navigations  Systems  Inc.,  a  developer  of  elec¬ 
tronic  navigation  and  meteorological  systems;  at  a  combined 
cost  of  $3,557,390. 

Directors  -  R.  M.  DeGroat,  chm.  &  sec.;  M.  L.  Shilling, 
pres.  &  CFO;  H.  T.  Irwin,  Calgary;  D.  M.  Erker,  Edmonton;  D. 
J.  Stenason,  Montreal. 

Capital  Stock  -  Authorized  Outstanding-) 

Class  A  unlimited  732,170  shs. 

fAt  Oct.  1,  1991. 

Class  A  -  One  vote  per  share. 

Price  Range  -  ICP.A 
Year  High  Low 

1991 $1.50  $0.80 

Capital  Stock  Changes  -  In  September  1991,  each  old 
com.  sh.  of  the  company  was  exchanged  for  one  new  CI.A 
sh.,  one  Pinnacle  Resources  com.  sh.  and  $1,125  cash. 

Dividends  -  Common  (old)  -  No  set  rate.  Paid  200  per 
com.  sh.  on  Jan.  30,  1991  and  on  April  20,  1990;  also  paid 
200  per  com.  sh.  in  1989  (initial). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

140 

-58 

331 

Cash  and  equivalent . 

168 

1,537 

Investments . 

4,595 

7,161 

Total  assets . 

7,944 

-10 

8,803 

Shareholders'  equity . 

7,930 

-  $ 

8,661 

Earnings  per  Class  A  sh . 

0.19 

0.44 

% 

Return  on  Equity . 

1.69 

7.59 

Return  on  Assets . 

1.67 

7.50 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Collins  Barrow, 

C.A.,  Calgary,  Alberta. 

Incomealta  II  Corp. 

1.27 

Head  Office  -  500,  635  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3M3  Telephone  -  (403)  234-8191  Fax  -  (403)  263-0812 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
45336J  Listed  -  IA:  ASE. 

Company  -  (Alta.  1989)  Closed-end  invest,  fund  managed 
by  Boulton  Tremblay.  Approx.  50%  of  assets  are  invested  in 
Alberta-based  equities  and  securities,  with  the  balance 
invested  in  fixed-income  securities  such  as  A-rated  corp. 
bonds,  treasury  bills  and  retractable  pref.  shs. 

On  Feb.  13,  1991  purchased  13,000,000  com.  shs  and 
13,000,000  wts.  of  Source  Capital  Corp.  for  $2,600,000. 

On  April  20,  1992  2,175,689  common  shares  were  con¬ 
verted  to  first  preferred  shares  as  part  of  the  company's  reor¬ 
ganization.  The  first  preferred  shares  have  been  redeemed 
allowing  holders  to  receive  $5,615  cash  plus  3.1891  common 
shares  of  Penn  West  Petroleum  Ltd.,  1 .7050  common  shares 
of  Maxx  Petroleum  Ltd.,  5.5882  common  shares  of  Source 
Capital  Corp.  and  2.6431  common  shares  of  Sugar  Creek  Oil 
&  Gas  Ltd.  for  each  sh.  held.  All  non-company  shares  were 
invesments  of  Incomealta. 

In  late  April  1992,  opened  for  trading  on  the  Alberta  Stock 
Exchange  under  a  six-month  agreement  during  which  the 
company  must  increase  the  number  of  shares  it  has  issued 
and  outstanding  in  order  to  meet  the  ASE’s  minimum  listing 
requirements. 

Directors  -  R.  M.  DeGroat,  chm.,  CEO  &  sec.;  M.  L. 
Shilling,  pres.  &  CFO;  H.  T.  Irwin,  Calgary;  D.  J.  Stenason, 
Montreal;  D.  M.  Erker,  Edmonton. 

Capital  Stock  -  Authorized 

Common  unlimited 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  IA 

Year  High  Low  Year 

1991 .  $8.50  $5.63  1989... 

1990 .  8.50  6.50 

Independent  Factors  Ltd.  1.28 

Head  Office  -  2500,  10104  -  103rd  Ave.,  Edmonton, 
Alberta  T5J  1V3  Telephone  -  (403)  421-2431  Fax  -  (403) 
426-1305  Transfer  Agent  -  The  R-M  Trust  Company, 


Edmonton.  CUSIP  -  453846  Listed  -  IDT:  ASE.  Employees 
-  6  in  May  1992. 

Company  -  (Alta.  1 976)  Provides  equity  and  debt  financing 
and  financial  and  planning  advice  for  small  businesses 
including  employee  equity  incentive  plans.  Also  has  real 
estate  holdings  in  B.C. 

Directors  -  Lawrence  Lewin,  pres.  &  CEO;  Yvonne 
Brownfield,  contr.  &  sec.;  Linda  Avison;  Daniel  Lewin. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

8%  Preferred 

400,000  shs. 

nil 

$5 

CI.A  common 

unlimited 

464,171  shs. 

n.p.v. 

CI.B  common 

unlimited 

362,304  shs. 

n.p.v. 

fAt  Dec.  31,  1991. 

CI.A  common  -  One  vote  per  share. 
CI.B  common  -  Non-voting. 

Price  Range  -  IDT.A 


Year  High  Low  Year  High  Low 

1991 .  $1.55  $1.35  1989 .  $1.40  $0.95 

1990 .  1.55  1.10  1988 .  2.05  1.43 

Splits:  2-for-1  in  1988 


Dividends  -  Cl.  A  &  Cl.  B  Common  -  No  set  rate.  Paid  50 
per  share  on  May  15,  1992  and  June  12,  1991. 

Investments  -  Northern  Bearing  and  Drive  Service  Ltd. 
(40%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

130 

-42 

224 

Net  income . 

88 

-66 

262 

Cash  and  equivalent . 

40 

130 

Current  assets . 

1,261 

1,141 

Long-term  investments . 

693 

803 

Fixed  assets,  net . 

195 

268 

Total  assets . 

2,149 

-37 

3,404 

Current  liabilities . 

53 

100 

Shareholders'  equity . 

2,028 

3,172 

Cash  flow . 

19 

85 

Cash  from  oper.  activ. . 

(237) 

n.a. 

$ 

(724) 

Earnings  per  Cl  A  &  B  sh . 

0.11 

0.19 

% 

Return  on  Equity . 

3.38 

8.46 

Return  on  Assets . 

3.17 

7.62 

Net  Profit  Margin . 

67.69 

116.96 

For  the  3  months  ended  March  31,  1992,  net  income  was 


$38,267  or  50  per  sh.  compared  with  net  income  of  $20,993 
or  30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $100,131  from  $56,452. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Calgary, 
Alberta. 

Industrial  &  Environmental  1.29 
Services  Ltd. 

Head  Office  -  1250,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8286  Transfer 
Agent  -  Bank  of  Bermuda,  Bermuda;  The  R-M  Trust 
Company,  Toronto  and  London,  England.  CUSIP  -  455903 
Listed  -  IE:  TSE. 

Company  -  (Sweden  1985)  Holds  Spezialreinigung 
Meissen  GmbH  of  Germany,  which  specializes  in  boilier,  fur¬ 
nace  and  tank  cleaning  and  decommissioning. 

Name  changed  from  International  Equity  Ltd.,  Feb.  19, 

1992. 

Directors  -  M.  J.  Smith,  pres.,  Vancouver;  Christopher 
Wetherhill,;  J.  M.  Mylrea;  C.  K.  Chung;  F.  Y.  U.  Wong;  Joseph 
Kelly,  Hamilton,  Bermuda. 

Capital  Stock  -  Authorized  Outstandingt 

Ordinary  6,000,000  shs.  5,307,312  shs. 

|At  Mar.  31,  1992. 

Ordinary  -  One  vote  per  share. 


Price  Range  -  IE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.05 

$1.40 

1989 . 

$4.90 

$3.70 

1990 . 

4.10 

1.60 

1988 . 

8.00 

3.75 

Wholly  Owned  Subsidiaries  -  Spezialreinigung  Meissen 
GmbH. 


The  Industrial  Bank  of  Japan  1.30 
(Canada) 

Head  Office  -  1102,  100  Yonge  St.,  Box  29,  Toronto, 
Ontario  M5C  2W1  Telephone  -  (416)  365-9550  Fax  -  (416) 
367-3452  FP  500  Asset  Ranking  -  100  Financial:56. 


Outstandingt 
2,308,431  shs. 


High  Low 
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Company  -  (Canada  1982)  Schedule  II  bank.  Provides 
commercial  banking  services,  project  financing,  foreign 
exchange,  interest  rate  and  foreign  currency  swaps,  trade 
financing  and  syndicated  loans.  Offices  are  located  in 
Toronto  and  Vancouver. 

Directors  -  Yoh  Kurosawa,  chm.,  Tokyo;  Yukihiko 
Katsume,  pres.  &  CEO;  G.  M.  Frenette;  J.  A.  Hodgson, 
Toronto;  H.  E.  Wyatt,  Calgary;  D.  J.  R.  Humphreys,  Ottawa; 
Isamu  Koike,  New  York;  Tatsuo  Yoshida,  Tokyo. 

Key  Personnel  -  Akira  Ushiki,  exec,  v-p  &  gen.  mgr.;  H.  A. 
Bennett,  sr.  v-p,  chief  accountant  &  secretary;  Nagahide 
Hashimoto,  sr.  v-p  &  chief  gen.  mgr.;  Norihiro  Ashida,  v-p; 
Eisuke  Inaba,  v-p;  Koichi  Kizaki,  v-p. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  800,000  shs.  639,600  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Industrial 
Bank  of  Japan,  Limited,  Japan  at  Oct.  31,  1991. 

Dividends  -  On  Feb.  1 1 , 1 991 ,  paid  a  cash  and  stock  divd. 
of  $3,400,000.  Previously,  a  cash  and  stock  divd.  of  $600,000 
was  paid  on  Feb.  12,  1990. 


FINANCIAL  STATISTICS 

1991 


1990 


$000  %Chg 

$000 

Interest  income . . 

70,857 

+2 

69,465 

Interest  expense . 

56,722 

57,753 

Net  interest  income . 

14,135 

+21 

11,712 

Provision  for  loan  losses .. 

12,000 

1,679 

Other  income . 

506 

578 

Net  income . 

(1,424) 

n.a. 

3,480 

Cash  resources . 

47,804 

47,707 

Securities . 

105,435 

124,685 

Loans . 

605,197 

478,169 

Fixed  assets,  net . 

204 

303 

Total  assets . 

948,875 

+12 

849,786 

Deposits . 

687,159 

575,341 

Other  liabilities . 

193,002 

203,967 

Shareholders'  equity . 

68,714 

$ 

70,478 

Earnings  per  Common  sh. 

(2.26) 

% 

6.97 

Return  on  Equity . 

-2.05 

5.92 

Return  on  Assets . 

-0.16 

0.46 

Net  Profit  Margin . 

-9.73 

28.32 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  70,857  (1,424)  (2.26) 

1990 .  69,465  3,480  6.97 

1989 .  45,747  2,088  5.91 

1988 .  36,244  1,507  5.02 

1987 .  30,419  (593)  (1.98) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Les  Industries  Amisco  Ltee  1.31 


Head  Office  -  33  -  5th  St.,  Ville  de  L'lslet,  Quebec 
G0R  2 CO  Telephone  -  (418)  247-5025  Fax  -  (418)  247-7896 
Mail.  Office  -  C.P.  250,  Ville  de  L'lslet,  Quebec  G0R  2C0 
Transfer  Agent  -  Trust  General  du  Canada,  Montreal. 
CUSIP  -  45648H  Listed  -  IAC:  ME.  Employees  -  210  in  May 
1991. 

Company  -  (Que.  1954)  Manufactures  painted  steel  tube 
furniture  for  the  residential  market  from  a  207,000-sq.-ft. 
plant  in  Ville  de  L'lslet,  Quebec.  Distributes  through  a  retail 
network  of  1,200  stores  across  North  America. 

On  Oct.  8,  1991,  retained  Levesque  Beaubien  Geoffrion 
Inc.  to  find  a  buyer  for  all  the  common  shares  of  the  company. 
By  February  1992,  no  formal  offer  had  been  received. 

Directors  -  Martin  Poitras,  chm  &  CEO;  Jos  Boucher, 
pres.  &  COO;  M.  M.  Aubut;  J.  C.  Daigneault;  R.  G.  Jarry; 
Charles  Chamard,  Montreal. 

Key  Personnel  -  Georges  Dussault,  exec,  v-p;  Denis 
Durnin,  v-p  fin.  &  admin.;  Denis  Poitras,  v-p  production. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  4,382,800  shs. 

|At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Martin  Poitras  held  37.5%  int.  and 
J.  Boucher  held  34.2%  int  at  Feb.  15,  1992. 


Year 

1991 

1990 


Price  Range  -  IAC 

High  Low  Year 

$2.25  $1.15  1989 . 

1.50  0.65  1988 . 


High  Low 

$2.00  $0.89 

3.70  1.60 


FINANCIAL 

Fiscal  years  ended  Nov.  30; 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  com  sh. 


STATISTICS 

1991  1990 

$000  %Chg  $000 

26,642  -5  27,951 

435 

1,610  -41  2,712 

236  231 

8,118  9,197 

342  374 

4,480  4,552 

12,940  -8  14,123 

2,101  2,081 

_  2,447 

9,351  8,178 

1,796  -68  5,647 

236  -83  1,418 

_ 5 _ 

0.37  0.61 


- %  - 

Return  on  Equity .  18.37  38.33 

Return  on  Assets .  11.90  18.95 

Net  Profit  Margin .  6.04  9.70 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$156,074  or  40  per  sh.  compared  with  net  income  of 
$256,988  or  60  per  sh.  for  the  same  period  one  year  eariier 
operating  revenue  decreased  to  $4,772,528  from 
$5,081,203. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000  -  $ 

1991 .  26,642  1,610  0.37 

1990  .  27,951  2,712  0.52 

1989 .  32,160  (2,603)  0.44 

1988 .  37,963  479  0.11 

1987 .  25,945  1,635  0.37 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montmagny,  Quebec. 


Infocorp  Computer  Solutions  1.32 
Ltd. 

Head  Office  -  21C  Murray  Park  Rd.,  Winnipeg,  Manitoba 
R3J  3S2  Telephone  -  (204)  832-8373  Fax  -  (204)  832-9617 
Transfer  Agent  -  The  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  45665H  Listed  -  INP:  VSE. 

Company  -  (Man.  1983)  Develops  and  markets  software 
programs  for  specialty  items  and  retail  industry.  Holds  the 
rights  to  the  SOFTWEAR/POS  technology  which  are  primar¬ 
ily  inventory  control  "point  of  sale"  programs  for  use  with 
IBM-compatible  hardware. 

Directors  -  J.  E.  Peterson,  chm.  &  pres.;  W.  S.  Loeppky, 
sec.;  R.  A.  Grant,  v-p  mktg.;  R.  R.  Burnell;  R.  T.  Speiss, 
Winnipeg;  Douglas  Onofrychuk. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  7,697,500  shs. 

tAt  Jan.  31,  1992;  3,750,000  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  INP 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.15  1990 .  $0.75  $0.20 

Capital  Stock  Changes  -  In  April  1990,  completed  initial 
public  offering  of  1,180,000  shs.  at  580  per  sh.  for  net  pro¬ 
ceeds  of  $601,800. 

Financial  Statistics  -  For  the  6  momths  ended  Jan.  31, 
1992,  net  income  was  $8,792  compared  to  a  net  loss  of 
$261 ,398  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $142,617  from  $71,795. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Winnipeg, 
Manitoba. 


Inland  Trust  and  Savings  1.33 
Corporation  Limited 

Head  Office  -  201,  One  Forks  Market  Rd.,  Winnipeg, 
Manitoba  R3C  4L9  Telephone  -  (204)  949-4800  Fax  -  (204) 
949-4848  Transfer  Agent  -  The  company.  CUSIP  -  457500 
Listed  -  INLAND:  WSE. 
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Company  -  (Man.  1966)  Provides  first  mtge.  loans  on  res¬ 
idential  properties,  demand  savings  and  chequing  accounts, 
invest,  certificates,  retirement  savings  plans,  and  related 
financial  services.  Has  agency  representation  in  Western 
Canada  and  Ontario. 

Directors  -  K.  V.  Cooper,  pres.  &  CEO;  M.  A.  MacRae,  v-p 
&  sec.;  Aaron  Brotman,  Toronto;  John  Ritchie,  Regina,  Sask.; 
Richard  Bricker,  Phoenix,  Ariz. 


Capital  Stock  - 
Preference 
Ser.A 
Ser.B 
Cl. A  com. 

CI.B  com. 

tAt  Dec.  31,  1991. 

Preference,  Ser.  A  -  $0.45  cum.,  redeemable  at  $5  per  sh. 

Preference,  Ser.  B  -  $0.45  cum.,  redeemable  at  $4.40  per 
sh. 

CI.A  Com.  -  One  vote  per  share. 

CI.B  Com.  -  Non-voting. 


Authorized 
4,300,393  shs. 


100,000  shs. 
1,599,607  shs. 


Outstandingt 

300,393  shs. 
147,727  shs. 
30,000  shs. 
1,399,873  shs. 


Price  Range  -  INLAND.A 

Year  High  Low  Year  High  Low 

1991 .  $3.50  $3.00  1989 .  $3.50  $2.75 

1990.....  3.25  3.25  1988 .  4.10  3.50 

Dividends  -  Common  -  Annual  divd.  of  130  persh.  paid  at 
approx.  Sept.  30  in  each  year  since  1978. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Investment  income . 

Interest  expense . 

Net  investment  income . 

Provision  for  loan  losses . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Total  assets . 

Deposits . 

Shareholders’  equity . 

Cash  from  oper.  activ . 


STATISTICS 

1991 


1990 


$000  1 

’/oChg 

$000 

14,834 

+1 

14,621 

11,956 

11,961 

2,878 

+8 

2,660 

79 

65 

672 

-9 

737 

25,148 

18,424 

19,347 

13,712 

92,576 

95,283 

138,227 

+8 

128,254 

125,999 

119,335 

11,937 

8,658 

359 

-75 

1,441 

Earnings  per  cl  A&B  sh. 


0.33 


0.81 


% 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Peat  Marwick 
Manitoba. 


6.53  16.91 

0.50  1.15 

23.35  27.71 

Thorne,  C.A.,  Winnipeg, 


Innovative  Environmental  1.34 
Services  Ltd. 

Head  Office  -  338,  1275  West  6th  Ave.,  Vancouver,  British 
Columbia  V6H  1A6  Telephone  -  (604)  739-9298  Fax  -  (604) 
732-1181  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary  and  Vancouver.  CUSIP  -  457960  Listed  -  INV:  ASE. 

Company  -  (Alta.  1988)  Has  agreement  to  acquire  and 
manage  all  leasing  arrangements  for  a  range  of  custom 
waste-water  treatment  plants  built  by  Bioclear  Technology 
Inc.  in  Winnipeg  and  marketed  by  Inviro-Tech  Industries 
Ltd.,  Vancouver. 

In  October  1991,  entered  formal  agreement  to  acquire  49% 
int.  in  Venture  888  Growth  Fund  Ltd.  in  exchange  for 
500,000  company  shs.  valued  at  $2  per  sh.  Venture  888  is  a 
private  Vancouver-based  properly  development  company. 

Name  changed  from  Pemco  Resources  Ltd.,  Sept.  23, 
1991. 

Directors  -  Audrey  I.  Davies,  pres.,  Delta,  B.C.;  J.  R. 
Brampton;  R.  F.  Drane,  Vancouver;  R.  B.  Carleson, 
Washington,  D.C. 

Capital  Stock  •  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  2,648,800  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  R.  Brampton  held  350,000  com. 
shs.  (13.5%  int.),  T.  A.  Pezarro  held  277,084  com.  shs. 
(10.7%  int.)  and  A.  I.  Davies  held  260,414  com.  shs.  (10% 
int.)  at  May  6,  1991. 

Price  Range  -  INV 


Year  High  Low  Year  High  Low 

1991 .  $2.35  $0.10  1989 .  $0.08  $0.02 

1990 .  0.15  0.03  1988 .  0.11  0.03 


Financial  Statistics  -  For  the  year  ended  Dec.  31,  1990, 
net  loss  was  $56,606  or  $0,022  per  sh.  compared  with  a  loss 
of  $15,456  or  $0,008  per  sh.  for  the  previous  year.  Operating 
(service  rig)  revenue  was  $42,000  compared  with  $43,116  in 
1989. 

At  Dec.  31,  1990,  current  assets  were  $137,590  and  cur¬ 
rent  liabilities  were  $43,985;  shareholders'  equity  was 
$223,477. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Inocan  Technologies  Ltd.  1-35 

Head  Office  -  23351  Madero  St.,  Mission  Viejo,  California 
USA  92691-2730  Telephone  -  (714)  859-3533  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
45765D  Listed  -  ICN:  VSE. 

Company  -  (B.C.  1985)  Holds  exclusive  right  to  manufac¬ 
ture,  use,  sell  and  grant  sub-licences  for  the  Tandem-Flo 
pump  and  pump  products,  including  the  Tandem-Flow  water 
purification  system. 

Directors  -  Dana  Leung,  pres.;  Kim  Lem;  Dale  Crosson. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  2,796,661  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 


Year 

Price  Range  -  ICN 
High  Low  Year 

High 

Low 

1991 . 

1989 . 

$0.92 

$0.05 

1990 . 

0.15  0.08  1988 . 

0.64 

0.10 

Insecta  Research  Corporation 

1.36 

(1986)  Inc. 

Head  Office  -  8086  Trans  Canada  Highway,  St.  Laurent, 
Quebec  H4S  1M5  Telephone  -  (514)  856-1088  Fax  -  (514) 
856-1288  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  45765V  Listed  -  ISA:  VSE. 

Company  -  (Canada  1986)  Manufactures  and  markets  a 
line  of  insecticidal  coatings.  Sells  “Insecta"  insecticide  at 
approx.  200  hardware  stores  in  the  U.S.  Hamilton  Bazaar 
Agency  Inc.  holds  exclusive  licence  to  market  and  sell  the 
company's  products  in  Germany,  France,  Italy  and  Spain. 

Directors  •  P.  V.  Quinlan,  chm.  &  CEO;  H.  D.  Johnson, 
pres.;  Howard  Whiting,  Montreal;  J.  H.  Robins,  COO, 
Toronto;  R.  L.  Barocci,  v-p  mktg.,  Chicago,  III. 

Key  Personnel  -  Bernhard  Zinkhofer,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  8,815,480  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  ISA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.60 

$0.26 

1989 . 

$1.00 

$0.35 

1990 . 

0.65 

0.25 

1988 . 

1.55 

0.60 

Capital  Stock  Changes  -  During  fiscal  1991,  privately 
placed  1,169,045  common  shs.  for  gross  proceeds  of 
$522,499,  issued  100,000  shs.  for  services  valued  at 
$35,000  and  issued  65,063  shs.  in  settlement  of  debt  of 
$16,916. 


Long-Term  Debt 

At  Nov.  30, 1991,  outstanding  long-term  debt  consisted  pri¬ 
marily  of  a  $510,000  cv.  debenture  due  July  1994,  at  prime 
plus  1%,  to  a  max.  of  13%  per  annum. 

Wholly  Owned  Subsidiaries  -  Insecta  Inc.;  Insecta 
International  Inc. 
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Fiscal  years  ended  Feb.  28: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

175  -30 

(671)  n.a. 


139 

60 

451 

651 

523 

(840) 

(637) 

(449) 

(19) 

(0.10) 


-21 


n.a. 
n.a. 
$  — 


-%■ 


n.a. 

-131.18 

-383.43 


1990 

$000 

251 

(1,020) 

12 

250 

54 

572 

543 

510 

(744) 

(990) 

(1,173) 

12 

(oTi) 


n.a. 

-204.82 

-406.37 


At  Nov.  30,  1991,  current  assets  were  $142,412  and  cur¬ 
rent  liabilities  were  $436,678;  total  assets  were  $434,426  and 
shareholders'  deficit  was  $523,952. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


InsulPro  Industries  Inc.  1.37 


Head  Office  -  104,  12761  -  16th  Ave.,  Surrey,  British 
Columbia  V4A  1N2  Telephone  -  (604)  531-7455  Fax  -  (604) 
536-2861  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  457957  Listed  -  ISL:  VSE. 

Company  -  (Canada  1990)  Through  2000  Plus  Insulation 
Services  Ltd.,  engaged  as  an  insulation  contractor  primarily 
for  new  and  renovated  residential  dwellings  market.  The 
company  owns  6  "blow-in-blanket“  systems,  a  method  for 
insulating  frame  construction  dwellings. 

Listed  on  VSE,  July  16,  1991. 

Name  changed  from  175359  Canada  Inc.,  Jan.  30,  1991. 

Directors  -  R.  A.  Carrick,  pres.  &  CEO;  J.  C.  Simmons, 
CFO  &  sec.;  Michael  Kuta,  v-p  corp.  development;  D.  D. 
Phillips,  Vancouver;  Lorin  G.  Lemerand,  Ormond  Beach,  Fla. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,200,000  shs. 

TAt  July  16,  1991;  1,200,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  A.  Carrick  held  2,312,000  com. 
shs.;  Meed  Equities  Ltd.  held  1,232,000  com.  shs.;  and  June 
E.  Hollingworth  held  496,000  com.  shs  at  May  30,  1991. 

Price  Range  -  ISL 
Year  High  Low 

1991 $0.70  $0.55 

Capital  Stock  Changes  -  In  July  1991,  completed  public 
offering  of  800,000  com.  shs.  at  550  per  unit  for  net  proceeds 
of  $392,000. 

Wholly  Owned  Subsidiaries  -  2000  Plus  Insulation 
Services  Ltd. 

Subsidiaries  -  InsulPro  (Calgary)  Ltd.  (70%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 

$000 


%Chg 


2,847 
148 

163 
485 
220 
738 
251 
11 
452 
195 

86  -59 


-4 

-22 


+4 


39.78 

20.43 

5.20 


1990 

$000 

2,967 

189 

183 

640 

70 

711 

409 

292 

213 

208 

108.00 

51.08 

6.37 


NOTE:  In  January  1991,  the  company  acquired  all  of  the 
outstanding  shs.  of  2000  Plus  Insulation  Services  Ltd.  The 
financial  statements  have  been  presented  as  if  2000  Plus 
had  always  been  a  subsidiary  of  the  company.  Accordingly, 
the  statements  reflect  the  operations  of  2000  Plus. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond,  British 
Columbia. 


Integrated  Travel  Systems  Inc.  1.38 

Head  Office  -  222  West  Las  Colinas  Blvd.,  Suite  450, 
Irving,  Texas  USA  75039  Telephone  -  (214)  401-0001  Fax  - 
(214)  556-6898  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  4581 2N  Listed  -  ITK:  VSE. 

Company  -  (Texas  1989)  Commenced  operations  on  Feb. 
12,  1990  by  acquiring  all  assets  and  liabilities  of  Expense 
Management  and  Control,  Inc.  (EMC),  a  Texas  corporation, 
in  exchange  for  a  $1 ,575,000  note  due  from  EMC  to  the  com- 
pany  and  4,000,000  shs.  of  the  company  which  were  distrib¬ 
uted  pro  rata  to  the  original  shareholders  of  EMC. 

Prior  to  Sept.  30,  1990,  EMC  provided  full-service  retail 
travel  services  and  rent-a-plate  services  to  large,  in-house, 
corp.  travel  departments  which  required  no  direct  employer 
support  other  than  an  account  manager.  Effective  Sept.  30 
1990,  the  company  exchanged  all  of  its  full-service  retail 
travel  operations  to  Lifeco  Services  Corporation,  an  affili¬ 
ated  company  whose  shareholders  own  60%  of  Integrated 
Travel  Systems,  for  rent-a-plate  travel  operations. 

During  fiscal  1991,  American  Express  Travel  Related 
Services  Company  Inc.  purchased  Lifeco  Services,  which 
indirectly  held  60%  int.  in  the  company.  It  is  the  intention  of 
American  Express  to  acquire  the  remaining  shares  of  the 


company. 

Formed  on  March  23,  1990,  as  successor-in-interest  com¬ 
pany  under  Chapter  11  U.S.  Bankruptcy  Code  Plan  of 
Reorganization  filed  by  Expense  Management  and  Control 
Inc.:  basis  1  new  sh.  for  2.643  old  shs. 

Directors  -  R.  S.  Rosow,  chm.;  B.  W.  Jones,  pres.  &  CEO, 
Neil  Block;  Morton  Ehrlich. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  50,000,000  shs.  9,987,000  shs.  10 

!At  Oct.  27,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lifeco  Services  Corporation  held 
6,000,000  com.  shs  at  March  31,  1990. 


Year  High 

1991 .  $0.40 

1990 .  0.70 


Price  Range  -  ITK 

Low  Year 

$0.11  1989.... 

0.10  1988... 


High  Low 

$0.45  $0.07 

1.01  0.10 


Long-Term  Debt 

At  Oct.  27,  1991,  long-term  debt  totaled  $558,002  (includ¬ 
ing  current  portion  of  $537,467)  and  consisted  of  a  $28,002 
interest-free  note  payable  and  a  $530,000  bank  line  of  credit 
with  interest  at  prime. 


FINANCIAL  STATISTICS 

Periods  ended:  52  weeks  37  weeks 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

On  net  income . 


Oct.  27 

Oct  28 

1991 

1990 

US$000  %Chg 

US$000 

63,058 

n.a. 

36,207 

495 

n.a. 

56 

64 

559 

n.a. 

56 

21 

15 

560 

873 

3 

12 

618 

-34 

941 

749 

947 

21 

706 

(152) 

(711) 

486 

83 

416 

n.a. 

(117) 

21 

+40 

us$ 

15 

0.05 

0.01 

0.06 

0.01 

- % - 

Return  on  Equity .  -114.72  n.a. 

Return  on  Assets .  63.50  n.a. 

Net  Profit  Margin .  0.78  0.15 

For  the  3  months  ended  Jan.  26,  1992,  net  income  was 
US$1 ,882  or  nil  per  sh.  compared  with  US$246,074  or  20  per 
sh.  for  the  same  period  one  year  earlier,  operating  revenue 
decreased  to  US$533,178  from  US$630,349. 

Auditors  -  (USA)  Peat  Marwick  Thorne,  C.A.,  Dallas, 
Texas. 


Intepac  Corporation  1.39 

Head  Office  -  15  Keele  St.  S.,  Unit  2,  P.O.  Box  520,  King 
City,  Ontario  LOG  1K0  Telephone  -  (416)  833-2048  Fax  - 


SURVEY  OF  INDUSTRIALS  1992 
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(416)  833-5439  Transfer  Agent  -  Montreal  Trust  Company 
Calgary.  CUSIP  -  457958  Listed  -  ITN:  ASE. 

Company  -  (Alta.  1988)  On  July  4,  1991,  acquired  100% 
int.  in  Intepac  Technologies  Inc.  for  14,084,000  com.  shs. 
Intepac  holds  patented  packaging  technologies  which  are 
marketed  under  the  names  Cradle  Pac  and  Airflo  Pac.  As  a 
result  of  the  acquisition,  the  company  is  no  longer  considered 
a  junior  capital  pool  company. 

Name  changed  from  Sable  Technologies  Ltd.,  May  15, 
1991. 

Directors  -  T.  C.  Grunau,  chm.;  B.  J.  Walters,  pres  ;  R  G 
Dickie;  Michael  Clee;  Jeffrey  Berkley;  Adrian  Gluck. 

Capital  Stock  -  Authorized  Outstanding*!- 

Common  unlimited  16,134,000  shs. 

TAt  Aug.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  T.  Gruneau  beneficially  held 
600,000  common  shares  (30%  int.);  P.  G.  Bowers  beneficially 
held  200,000  common  shares  (10%  Int.)  at  Feb.  29,  1992. 


Price  Range  -  ITN 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.02  1989 .  $0.15  $0.03 

1990 .  ...  ...  1988 .  0.20  0.10 


Capital  Stock  Changes  -  On  July  14,  1991,  the  company 
issued  14,084,000  common  shares  to  acquire  100%  of 
IntePac  Technologies  Inc. 

Wholly  Owned  Subsidiaries  -  Intepac  Technologies  Inc. 


Inter-Asia  Equities  Incorporated  1.40 

Head  Office  -  588,  650  West  Georgia  St.,  Vancouver, 
British  Columbia  V6B  4N8  Telephone  -  (604)  685-8318  Fax 
-  (604)  685-9889  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45819E  Listed  -  IAE;  VSE. 

Company  -  (B.C.  1984)  Holding  company  whose  assets 
consist  primarily  of  marketable  securities. 

Directors  -  K.  Y.  Chan,  pres.;  Mary-ann  Chan,  sec.;  K.  L. 
Kong;  S.  C.  K.  Yau. 

Capital  Stock  -  Authorized 

Class  B  150,000,000 

Common  150,000,000 

TAt  March  31,  1992. 

Class  B  -  non-voting.  Convertible. 

Common  -  One  vote  per  share. 

Price  Range  -  IAE 
Year  High  Low  Year 

1991 .  $0.40  $0.10  1989.... 

1990 .  0.75  0.10  1988 . 

Consolidations;  1-for-10  in  1988 

Wholly  Owned  Subsidiaries  -  BPR  Holdings  B.C.  Inc. 

Subsidiaries  -  BPR  Holdings  (Far  East)  Ltd.  (99.8%  int.). 

Financial  Statistics  *  At  Dec.  31,  1991,  current  assets 
were  $546,751  and  current  liabilities  were  $67,800;  total 
assets  were  $548,535  and  shareholders'  equity  was 
$480,735.  Net  loss  was  $122,403  or  40  per  sh.  compared 
with  net  income  of  $229,123  or  70  per  sh.  for  the  prior  year 
earlier;  interest  and  divd.  income  fell  to  $756  from  $18,781. 

Inter  Cable  Communications  1.41 
Inc. 

Head  Office  -  400,  515  West  10th  Ave.,  Vancouver,  British 
Columbia  V5Z  4A8  Telephone  -  (604)  876-9177  Fax  -  (604) 
876-1148  Transfer  Agent  •  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  4581 9L 

Company  -  (B.C.  1980)  Installs  closed  circuit  pay  televi¬ 
sion  services  and  security  vault  systems  in  hotels  and  resorts 
in  the  Caribbean,  particularly  on  the  islands  of  Barbados  and 
St.  Marten. 

Directors  -  E.  J.  Polanski,  chm.  &  CEO,  St.  Albert,  Alta.;  M. 
L.  Hussack,  pres.,  Delta,  B.C.;  W.  E.  Brooker,  sec.-treas.  & 
CFO;  D.  J.  McLellan,  Vancouver;  Phyllis  Polanski,  St.  Albert, 
Alta.;  G.  F.  Bondar,  Edmonton. 


Capital  Stock  • 

Authorized 

Outstandingt 

Par 

Preferred 

1,000,000  shs. 

$10 

10%  Ser.1 

129,800  shs. 

Common 

10,000,000  shs. 

1,998,643  shs. 

n.p.v. 

TAt  July  31,  1991. 

Ser.1  Pref.  -  Convertible  until  Dec.  31,  1991;  basis  4  com. 
shs.  for  each  pref.  sh.  Redeemable  at  $10.75  per  sh.  until 
Jan.  1,  1990  and  thereafter  declining  250  each  year  to  Jan. 
2,  1992,  when  redeemable  at  $10  per  sh.  Retractable  after 
Dec.  31,  1991  at  amount  paid  thereon,  plus  accrued  divds. 
Common  -  One  vote  per  share. 


Major  Shareholders  -  E.  J.  Polanski  beneficially  held 
548,422  com.  shs.  (27.4%  int.),  M.  L.  Hussack  held  310,140 
com.  shs.  (15.5%  int.),  George  Bondar  held  220,859  com. 
shs.  (11.1%  int.)  and  Syncom  Technology  Corp.  held  332,662 
com.  shs.  (16.6%  int.)  at  Nov.  22,  1990. 

Dividends  -  Ser.1  Pref.  - 10%  cum.  divd.  rate  entitles  hold¬ 
ers  to  $1  per  sh.  p.a.  payable  quarterly.  Divds.  of  250  per  sh. 
were  paid  Feb.  3  (initial),  May  4  and  Aug.  4, 1987.  None  paid 
since. 

Long-Term  Debt 

Outstanding  at  July  31,  1991: 


15%-24%  unsecured  debs .  $422,000 

10%-24%  secured  debs .  1,037,000 

15%  convert,  debs .  89,000 


1,548,000 

Interest  payable .  482,000 


2,030,000 

Less:  current  portion .  1,554,000 


476,000 

Wholly  Owned  Subsidiaries  -  Cosmos  Cable  (Barbados) 


Ltd.;  ICC  Security  Systems  Limited;  Inter  Cable  (St. 
N.V.;  Personal  Security  Canada  Inc. 

Maarten) 

FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31:  1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

Investment  income . 

Write-downs . 

341  -27 

469 

293 

580 

(985) 

Net  income . 

(542)  n.a. 
119 

161 

1,226 

1,387  -17 

2,102 

476 

(1,710) 

(158) 

(105)  n.a. 
119  +310 
$ 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

29 

104 

1,538 

1,677 

1,761 

565 

(1.038) 

(57) 

(79) 

29 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 

(0-34) 

% 

(0.56) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

n.a. 

-35.38 

-158.94 

n.a. 

-46.16 

-210.02 

For  the  3  months  ended  Oct.  31,  1990,  net  loss  was 
$157,809  or  100  per  sh.  compared  with  a  net  loss  of 
$290,178  or  160  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $115,155  from  $94,779. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 

Inter-City  Products  Corporation  1.42 

Head  Office  -  3500,  20  Queen  St.  W„  P.O.  Box  32, 
Toronto,  Ontario  M5H  3R3  Telephone  -  (416)  598-0101  Fax 
-  (416)  598-5288  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Toronto;  First  Chicago  Trust  Company,  New  York, 
N  Y.  CUSIP  -  45821 E  Listed  -  IPR:  TSE,  WSE.  FP  500 
Revenue  Ranking  -  Top  500:152.  Employees  -  3700  in  Dec. 
1991. 

Company  -  (Man.  1954)  Through  subsids.,  designs,  man¬ 
ufactures  and  distributes  residential  and  light  commercial 
heating,  refrigeration  and  air  conditioning  equipment  in  both 
Canada  and  the  U.S.;  and  fabricates  large  diameter  steel 
pipe  and  fittings  in  the  U.S. 

Operations  consisted  of  two  main  business  segments:  the 
heating  and  cooling  business  and  the  engineered  products 
business.  The  heating  and  cooling  business  consists  of  two 
operating  units,  Inter-City  Products  Corporation  (USA) 
and  Inter-City  Products  Corporation  (Canada),  formerly 
KeepRite  Inc.  The  engineered  products  business  consists  of 
two  operating  units,  Thompson  Pipe  and  Steel  Company 
and  the  Refrigeration  division. 

Products  include  gas,  oil  and  electric  furnaces,  split  system 
and  packaged  air  conditioners,  heat  pumps,  large  diameter 
spiral  welded  steel  pipe  and  fabricated  steel  fittings.  Brand 
names  include  Heil,  KeepRite,  Tempstar,  Arcoaire, 
Comfortmaker  and  ZoneAire. 

Acquisition  of  the  dealer  products  group  of  Dallas-based 
SnyderGeneral  Corporation  by  Inter-City  Products 
Corporation  (USA)  was  completed  on  June  28,  1991  for 
approx.  US$81,700,000.  Whirlpool  Financial  Corporation, 


Outstandingt 

nil 

3,112,580  shs. 


High  Low 

$0.43  $0.10 

0.80  0.06 


468 


THE  FINANCIAL  POST 


of  Benton  Harbor,  Mich.,  provided  approx.  $200,000,000  to 
finance  the  acquisition  and  refinance  existing  bank  and  term 
debt  in  the  U.S.  Additional  financing  of  $25,000,000  was  pro¬ 
vided  by  a  U.S.  bank. 

On  Dec.  9, 1991,  sale  of  the  non-core  Unifin  International 
business  to  Koch  Industries  Inc.,  of  Wichita,  Kansas,  was 
completed  for  approx.  $19,200,000.  Proceeds  were  used  to 
reduce  bank  debt. 

Name  changed  from  Inter-City  Gas  Corporation,  effec¬ 
tive  Apr.  18,  1990. 

Directors  -  R.  G.  Graham,  chm.  &  CEO,  North  York,  Ont.; 
H.  J.  Forrest,  pres.  &  COO,  Brentwood,  Tenn.;  S.  M.  Beck, 
Toronto;  H.  R.  Cohen,  Moncton,  N.B.;  Leonard  Ellen, 
Montreal. 

Key  Personnel  -  Arindra  Singh,  sr.  v-p,  CFO  &  sec.;  C.  J. 
Turner,  v-p  corp.  development. 


Capital  Stock  -  Authorized  Outstanding-) 

CI.A  Pfce.  unlimited  nil 

CI.B  Pfce.  unlimited  nil 

CI.C  Pfce.  unlimited  2,439,920  shs. 

Ordinary  unlimited  21,476,836  shs. 

t  At  March  27,  1992. 

Preference  Shares  -  Each  class  of  preference  shares  is 
issuable  in  series  with  the  class  A  preference  shares  ranking 
senior  to  the  class  B  which  rank  senior  to  the  class  C  and 
ordinary  shares  as  to  divds.  and  participation  in  distribution  of 
assets  on  liquidation. 

8%  Class  C  Preference  -  Redeemable  at  $25  per  share 
plus  accrued  and  unpaid  divds.,  provided  that  between  Jan. 
1, 1992  and  June  30,  1993,  the  ordinary  shares  traded  at  not 
less  than  $10.4676  per  share  during  20  consecutive  trading 
days  ending  five  trading  days  prior  to  date  of  notice  of 
redemption.  Convertible  prior  to  June  30,  2000  into  ordinary 
shares  at  2.866  ordinary  shares  per  preference  share,  being 
a  conversion  price  of  $8,723  per  ordinary  share.  Non-voting 
unless  eight  quarterly  divds.  in  arrears. 

Ordinary  -  One  vote  per  share. 

Major  Shareholders  -  Central  Capital  Corporation  and  its 
affiliates  owned  approximately  25.2%  of  the  ordinary  shares 
and  53.7%  of  the  class  C  preference  shares  at  April  6,  1992. 


Price  Range  -  IPR 

Year  High  Low  Year  High  Low 

1991 .  $6.38  $2.70  1990 .  $9.88  $2.45 

Consolidations:  1-for-4  in  1990 

Capital  Stock  Changes  -  On  June  27,  1991,  10,000,000 
special  warrants  at  $4  per  warrant  was  privately  placed  in 
Canada  and  the  United  States  for  net  proceeds  of 
$37,700,000.  Each  warrant  was  automatically  exchanged  for 
one  Inter-City  ordinary  share  on  Sept.  20,  1991. 

On  Feb.  5,  1992,  3,000,000  ordinary  shares  were  privately 
placed  at  $6  per  share. 

On  Feb.  7,  1992,  the  company  privately  placed  1,250,000 
special  warrants  at  $6.30  per  warrant  for  net  proceeds  of 
$6,900,000. 

On  Mar.  27,  1992,  the  special  warrants  were  exchanged 
into  1,250,000  ordinary  shares. 

Dividends  -  8%  Class  C  Preference  -  Entitled  to  fixed 
cumulative  preferential  cash  divds.  at  the  rate  of  $2  per  share 
per  annum,  payable  quarterly  on  the  first  day  of  January, 
April,  July  and  October. 

Initial  divd.  of  45.1087  cents  per  share  was  paid  Oct.  1, 
1990  and  divds.  of  50  cents  per  share  were  paid  regularly 
quarterly  since. 

Ordinary  -  No  divds.  paid  to  date  since  corp.  reorganiza¬ 
tion  on  Apr.  18,  1990. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


Term  bank  loanst .  $45,800,000 

Term  &  revolving  loanst .  81,000,000 

Industrial  revenue  bonds^ .  9,400,000 

Other  indebtedness .  200,000 


issuers.  At  Dec.  31,  1991,  weighted  average  interest  rate 
was  5.4%.  Repayable  from  1992  to  2005. 

Wholly  Owned  Subsidiaries 


CHL  Holdings  Inc.,  Del. 

ICG  Energie  (Quebec)  Inc.,  Que. 

ICP  Petroleum  Inc.,  Del. 

1CP  Property  and  Casualty  Corporation,  B  C. 

Inter-City  Products  Corporation  (Canada),  Brantford, 
Ont. 

273916  Alberta  Ltd. 


CHL  Holdings  Inc.  holds: 

100%  int.  in  Cardinal  Pumps  &  Exchangers  Inc.. 
100%  int.  in  Inter-City  Products  Corporation  (USA); 
100%  int.  in  Thompson  Pipe  and  Steel  Company. 

Inter-City  Products  Corporation  (Canada)  holds: 

100%  int.  in  HVAC  Supply  Inc.; 

100%  int.  in  ICG  Barriere  Inc..  Que.; 

100%  int.  in  KeepRite  Air  Conditioning  & 
Refrigeration  (Asia)  Ltd.; 

100%  int.  in  KeepRite  Australia  Pty.  Limited; 

100%  int.  in  Keeprite  International  U.K.  Limited; 
100%  int.  in  Unilin  Products  Limited; 

100%  int.  in  Universal  Heat  Exchangers  Inc. 


Thompson  Pipe  and  Steel  Company  holds: 

100%  int.  in  Thompson  Professional  Services  Inc.; 
100%  int.  in  Thompson  Steel  Pipe  Company. 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Ordinary  sh . 


1991 

1990 

$000  %Chg 

$000 

665,400 

-1 

671,700 

2,500 

2,600 

199,800 

(9,100) 

n.a. 

203,000 

28,000 

16,000 

342,800 

270,200 

179,200 

155,600 

23,700 

3,500 

545,700 

+27 

429,300 

250,100 

210,300 

132,900 

88,200 

133,300 

110,200 

19,300 

-48 

37,200 

(106,500) 

n.a. 

$ 

(64,200) 

(1-13) 

28  90 

- % - 

Return  on  Equity .  -7.47  65.32 

Return  on  Assets .  -1.87  28.28 

Net  Profit  Margin .  -1.37  30.22 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $300,000  or  seven  cents  per  share  compared 
with  a  net  loss  of  $7,100,000  or  $1.15  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Included  in  the  1992  results 
was  net  income  from  discontinued  operations  totaling 
$600,000  or  four  cents  per  share;  there  were  no  such  items 
in  1991.  Operating  revenue  rose  65%  to  $182,900,000  from 
$111,100,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Ordinary  sh. 

-  $000 -  $ 

1991  .  665,400  (9,100)  (1.13) 

1990 .  671,700  203,000  28.90 

1989 .  740,500  50,800  6.80 

1988 .  1,815,500  39,800  4.88 

1987 .  1,671,925  46,302  6.88 


NOTE:  Adjusted  throughout  for  1-for-4  consolidation  effec¬ 
tive  April  1990. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


136,400,000 

Less:  Current  portion .  3,500,000 


132,900,000 

Note  -  Of  the  total  amount  outstanding,  debt  denominated 
in  U.S.  dollars  amounted  to  US$103,400,000. 

t  All  at  variable  interest  rates  based  on  short-term  money 
market  instruments,  primarily  bankers'  acceptances  and 
LIBOR  loans.  At  Dec.  31,  1991,  weighted  average  interest 
rate  was  9.5%.  Repayable  from  1992  to  1996. 

X  Bears  interest  at  U.S.  prime  rate  plus  1.75%  and  repay¬ 
able  from  1993  to  1998. 

♦  Interest  rate  calculated  by  reference  to  the  rates  applica¬ 
ble  to  the  short-term  tax-exempt  securities  of  highly  rated 


Inter-Link  Communications  Inc.  1.43 

Head  Office  -  c/o  1455,  125  -  9th  Ave.  S.E.,  Calgary, 
Alberta  T2G  0P6  Telephone  -  (403)  269-6718  Fax  -  (403) 
266-2606  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  45826L  Listed  -  ILK:  ASE. 

Company  -  (Alta.  1987)  Develops,  manufactures,  distrib¬ 
utes  and  installs  audio  visual  and  audio  systems,  primarily  to 
bus  transportation  companies. 

Has  an  agreement  with  Turner  Home  Entertainment  to 
provide  customized  CNN  and  other  Turner-owned  program¬ 
ming  for  on-board  entertainment  systems  in  buses  and  trains 
throughout  North  America. 
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Name  changed  from  Pipedreams  Mfg.  Inc.,  Feb.  14, 
1990;  basis  1  new  for  3  old  shares. 

Directors  •  D.  B.  Gerke,  pres.;  M.  L.  MacDonald;  G.  H. 
Harper;  R.  J.  Lemmon,  Calgary;  J.  P.  Angus,  Vancouver. 
Key  Personnel  -  P.  von  Atzigen,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  11,364,770  shs. 

|At  March  31,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  ILK 

Low  Year 

High 

Low 

1991 . 

$0.20 

$0.03  1989 . 

$2.40 

$0.15 

1990 . 

4.11 

0.08  1988 . 

2.10 

0.15 

Consolidations; 

1-for-3  in  1990 

Inter-Provincial  Diversified  1.44 
Holdings  Limited 

Head  Office  -  300,  642  King  St  W.,  Toronto,  Ontario 
M5V  1M7  Telephone  -  (416)  366-9727  Fax  -  (416)  366-1017 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Montreal  CUSIP  -  458347  Listed  -  IPD;  TSE. 

Company  -  (Ont.  1956)  Through  partnerships,  develops 
real  estate  in  the  U  S.,  and  through  partnership  in  Howmark 
of  Canada,  is  involved  in  shoe  industry.  Also  holds  42.87% 
int.  in  United  Tire  &  Rubber  Co.  Ltd.,  consisting  of 
1,425,650  com.  shs.  and  111,111  7%  cumulative  first  prefer¬ 
ence  shs. 

Suspended  from  TSE,  Nov.  4,  1991,  on  the  basis  that  the 
level  of  public  distribution  of  shs.  does  not  meet  the 
exchange’s  requirements  for  continual  listing. 

Directors  -  Joseph  Frieberg,  pres.;  Robert  Scolnick,  v-p  & 
sec.-treas.;  J.  P.  Dawson;  Murray  Frieberg,  Toronto;  M.  J. 
Howe. 


Capital  Stock  - 

Authorized 

Outstandingf 

Par 

Preference 

2,000,000  shs. 

nil 

$2 

Class  A 

10,000,000  shs. 

nil 

n.p.v. 

Common 

1,979,800  shs. 

833,720  shs. 

n.p.v. 

tAt  May  11,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Joseph  Frieberg  beneficially  held 
229,300  shs.  (27.5%  int.),  Robert  Scolnick  beneficially  held 
225,200  shs.  (27%  int.),  Inter-Provincial  Factors  Company 
Limited  held  153,400  shs.  (18.4%  int.),  and  Murray  Frieberg 
held  122,650  shs.  (14.7%  int.)  at  May  11,  1992. 


Price  Range  -  IPD 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$3.80 

$3.00 

1988 . 

$3.00 

$2.75 

1989 . 

3.80 

3.00 

1987 . 

5.50 

3.00 

Wholly  Owned  Subsidiaries  -  I.C.D.  Development 
Company  of  Arizona  Ltd.;  IPD  Howmark  Holdings,  Inc.; 
Olympia  Shoe  (1975)  Ltd. 

Investments  -  Howmark  of  Canada  (50%  int  );  United  Tire 
&  Rubber  Co.  Limited  (42.87%  int.  which  see),  Rexdale,  Ont. 


Association,  San  Francisco.  CUSIP  -  45837K  Listed  -  IIT: 
TSE,  ASE.  FP  500  Revenue  Ranking  -  Next  200:52. 

Company  -  (Canada  1989;  orig.  1987)  Provides  informa¬ 
tion  solutions  to  a  broad  range  of  customers  in  90  countries 
worldwide  through  the  collection,  processing,  manipulation 
and  interpretation  of  data  utilizing  satellite,  airborne,  ground 
and  subsurface  technologies. 

Mapping  and  reconnaissance  operations  include  airborne 
radar  collection  and  processing  services,  terrain  mapping 
and  geographical  information  systems  (GIS). 

Petroleum  and  resource  management  operations  include 
engineering  services  in  support  of  explor.  for  oil  and  natural 
gas,  waste  management,  and  the  development  and  sale  of 
specialized  computer  software  products  (including  the 
ECLIPSE  line  of  petroleum  reservoir  simulation  software, 
used  to  identify  oil  and  gas  prospects  through  simulation)  for 
petroleum,  environmental  assessment  and  other  engineering 
applications. 

During  fiscal  1991,  the  company  restructured  its  opera¬ 
tions.  The  laboratory  operations  were  sold  in  December  1990 
and  a  60%  interest  in  Intera  Tydac  Technologies  Inc.  was 
acquired  on  Jan.  23,  1991  for  US$1,340,000  cash.  In 
January  1992,  a  new  sales  office  was  opened  in  Dubai,  UAE, 
to  expand  business  in  the  Middle  East.  Also  in  fiscal  1992, 
the  company  completed  the  divestiture  its  meteorological 
and  airborne  geophysics  operations. 

Directors  -  B.  L.  Bullock,  chm.,  pres.  &  CEO;  R.  S. 
Woodward,  v-p,  CFO  &  sec.-treas.;  C.  H.  Jackman,  div.  v-p; 
A.  Vanden  Brink;  S.  W.  C.  Mulherin;  A.  B.  Zaleski,  Calgary;  G. 

H.  MacDougall,  Vancouver;  M.  A.  Kirkby,  Surrey,  U.K.; 
Dennis  Sigloh,  Armont,  N  Y. 

Key  Personnel  -  D.  S.  Davison,  v-p  technology  depart¬ 
ment;  E.  B.  Finkenaur,  v-p  mktg.  &  sales;  W.  S.  Grigel,  div. 
v-p;  D.  P.  Hodgkinson,  div.  v-p;  M.  E.  Kirby,  div.  v-p;  M.  F. 
Swan,  div.  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

CI.B  preferred  unlimited  nil 

Cl. A  common  unlimited  5,498,134  shs. 

!  At  Dec.  9,  1991. 

Class  B  Preferred  -  Redeemable  and  convertible. 

Class  A  Common  -  One  vote  per  share. 

Options  -  Trimac  Limited  held  an  option  to  acquire 

I, 000,000  class  A  shares  exercisable  at  US$22.00 
(C$25.00)  per  share  until  Nov.  30,  1996.  Options  were  also 
outstanding  to  acquire  455,787  class  A  shares  under  the 
employee  stock  option  plan. 

Major  Shareholders  -  Trimac  Limited  held  982,408  class 
A  com.  shs.  (17.9%  int.)  at  Dec.  9,  1991. 

Price  Range  -  IIT.A 

Year  High  Low  Year  High  Low 

1991 .  $19.75  $10.13  1990 .  $24.00  $10.25 

Dividends  -  Class  A  Common  -  None  paid  to  date. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

1,006 

+298 

253 

Net  income . 

350 

n.a. 

(584) 

Investments . 

3,188 

2,950 

Fixed  assets,  net . 

12 

16 

Properties . 

2,461 

2,337 

Total  assets . 

6,021 

+7 

5,608 

Shareholders’  equity . 

3,935 

3,617 

Cash  flow . 

67 

(185) 

Cash  from  oper.  activ . 

185 

n.a. 

(166) 

Net  cash  position . 

(700) 

n.a. 

$ 

(763) 

Earnings  per  Common  sh. ... 

0.42 

% 

(0.70) 

Return  on  Equity . 

9.27 

-14.68 

Return  on  Assets . 

6.02 

-10.28 

Net  Profit  Margin . 

34.79 

-230.83 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Intera  Information  Technologies  1.45 
Corporation 

Head  Office  -  2500,  101  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3P4  Telephone  -  (403)  266-0900  Fax  -  (403)  265-0499 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Calgary;  Bank  of  America  National  Trust  and  Savings 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

US$  debt: 

Term  loans .  US$2,215,000 

Notes  payable .  1,347,000 

Other  debt .  386,000 

C$  debt: 

Secured  debs .  2,652,000 

Term  loan .  1,370,000 

Capital  leases .  3,659,000 

Other  debt .  137,000 


11,766,000 

Less:  Current  portion .  4,011,000 


7,755,000 

US$  Term  Loans  -  Bears  interest  at  U.S.  prime  plus  1.5% 
and  at  LIBOR  plus  2%. 

US$  Notes  Payable  -  Bears  interest  at  prime  plus  2%; 
US$547,000  notes  payable  were  non-interest  bearing. 
Debentures  -  Bears  interest  at  prime  plus  %  to  1%. 

C$  Term  Loan  -  Bears  interest  at  prime  plus  1%. 

Capital  Leases  -  Bears  interest  at  11.5%  to  19.45%. 
Wholly  Owned  Subsidiaries  -  Intera  Information 
Technologies  (Canada)  Ltd.;  Intera  Information  Technologies 
Inc.;  Intera  Information  Technologies  Ltd.;  Intera  Information 
Technologies  Norge  a/s;  Intera  Information  Technologies  Pty. 
Ltd.;  Tydac  Technologies  Corp.;  Tydac  Technologies  Ltd. 
Subsidiaries  -  Intera  Tydac  Technologies  Inc.  (60%  int.). 
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Fiscal  years  ended  Sep.  30: 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 


Earnings  per  Class  A  sh. 


STATISTICS 

1991 

1990 

US$000  %Chg 

US$000 

73,619 

+41 

52,283 

(2,669) 

76 

(1,145) 

n.a. 

3,493 

2,242 

29,535 

29,937 

35,552 

33,958 

3,333 

2,299 

70,927 

+4 

68,404 

23,436 

18,744 

7,755 

8,287 

38,585 

39,490 

6,334 

8,554 

7,498 

n.a. 

(867) 

2,242 

n.a. 

.... 

us$ 

(0.21) 

0.80 

_  % 

-2.93 

15.01 

-1.64 

6.05 

-1.62 

6.68 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  six  months  ended  March  31,  1992,  net  loss 
amounted  to  US$3,889,000  or  US$0.71  per  share  compared 
with  net  income  of  US$1,557,000  or  US$0.29  per  share  for 
the  corresponding  year-earlier  period.  Revenues  decreased 
to  US$34,791,000  from  US$36,524,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 
Revenue 
i  is$nno . 

Net  Income 
Before  Ext. 

1991 . 

73,619 

(1,145) 

1990 . 

60,539 

3,493 

1989 . 

41,419 

1,238 

1988 . 

38,697 

1,874 

Earns,  per 
Class  A  sh. 
US$ 
(0.21) 
0.80 
0.33 
0.61 


Auditors  ' 


Intercan  Leasing  Inc.  1.46 

Head  Office  -  2190  Hymus  Blvd.,  Dorval,  Quebec  H9P  1 J7 
Telephone  -  (514)  683-1421  Transfer  Agent  -  Montreal 
Trust  Company,  Montreal  CUSIP  -  45843L  Listed  -  ILI:  ME. 
FP  500  Revenue  Ranking  -  Next  200:89.  Employees  -  403 
in  Dec.  1990. 

Company  -  (Canada  1967)  Provides  full  service  long-term 
leasing  and  short-term  rental  of  highway  tractors,  trucks  and 
trailers.  Also  provides  ancillary  services  such  as  fuel  sales 
repair  services  and  rental  of  trailers  for  storage  purposes. 

Delisted  from  TSE,  Aug.  8,  1991,  on  the  basis  of  the  com¬ 
pany’s  financial  condition. 

In  May  1992,  executed  a  letter  of  intent  with  Rentway  Inc., 
a  subsid.  of  Trimac  Ltd.,  to  combine  their  full-service  power 
leasing  businesses  in  Quebec  in  a  new  company  to  be 
equally  owned.  The  deal,  which  is  subject  to  board  approvals 
from  both  companies  and  regulatory  approval,  would  also 
allow  Rentway  to  acquire  most  of  Intercan’s  full-service 
power  leasing  operations  in  Ontario. 

Directors  -  Gilles  Lefebvre,  chm.,  Alexandria,  Ont.; 
Maurice  Chouinard,  pres.  &  CEO,  Laval,  Que.;  Marcel 
Francoeur,  v-p  &  treasurer,  Alexandria,  Ont.;  E.  C.  Lumley, 
Cornwall.  Ont.;  Alain  Lemaire,  Kingsey  Falls,  Que.;  Raymond 
Vachon,  L6vis,  Que. 

Key  Personnel  -  Jean- Yves  Theriault,  v-p  finance;  Michel 
Martin,  v-p  sales. 

Authorized 
unlimited 
unlimited 
unlimited 
unlimited 


Outstandingt 
1,000  shs. 
nil 
nil 

4,700,000  shs. 


Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

Class  A 
Class  B 
tAt  June  30,  1991. 

1st  Preferred  -  Non-voting,  non-participating;  issuable  in 
series;  ranks  first  with  respect  to  divds.  Annual  divd  $700  per 
share.  Redeemable  at  $10,000  per  share.  Aggregate  arrears 
at  Dec.  31,  1990  was  $1,575,000. 

Class  A  -  One  vote  per  share.  Convertible  into  CI.B  shs  in 
event  of  offer  for  CI.B  shs. 

Class  B  -  10  votes  per  share.  Convertible  into  CI.A  shs. 
Major  Shareholders  -  GTL  Transport  Group  (1989)  Inc. 
held  78.7%  of  the  CI.B  shares  at  March  8,  1991. 

Price  Range  -  ILI 

Year  High  Low  Year  High  Low 

1991 .  $1.20  $0.25  1989 .  $5.25  $1.90 

1990 .  ...  ...  1988 .  6.50  4.00 

Dividends  -  Common  -  None  paid  since  70  per  sh.  on 
March  31,  1988. 


Long-Term  Debt 

At  Dec.  31, 1990,  o/s  long-term  debt  totaled  $131,313,000 
which  consisted  of  conditional  sales  contracts  of 
$38  067,000,  bearing  int.  at  11.82%  (average  in  1990), 
secured  and  due  from  1991  to  2000;  a  bank  demand  loan  of 
$10  514  000  bearing  int.  at  prime  plus  %%,  due  to  2000,  first 
mtge.  loans  of  $2,450,000,  bearing  int.  at  11  %  (average  in 
1990)  due  to  1994;  capital  lease  obligs.  of  $1,339,000,  bank 
,,„h;^ik  Hoht  rtf  <cnQ  7K a  nnn-  and  deferred  indebtedness  of 


A  total  of  $80,000,000  of  debt  was  redeemed  in  July  1991 
by  the  issuance  of  CI.B  and  CI.C  redeemable  pref.  shs.  bear- 
inq  a  cumulative  divd.  of  Y*%  per  month 
Wholly  Owned  Subsidiaries  -  Queensway  Tank  Lines 
Inc.;  R  &  R  Leasing  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990  1989 

y  $000  %Chg  $000 


Operating  revenue . 

Unusual  items . 

Net  income . 

Fixed  assets,  net . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


96,874 

-17 

116,352 

(53,205) 

(4,386) 

n.a. 

(60,398) 

100,121 

151,631 

119,603 

-33 

179,201 

131,313 

170,608 

(39,636) 

(35,250) 

18,985 

(3,852) 

14,910 

-40 

$ 

24,694 

(1.08) 

(13.00) 

_ % - 

Return  on  Equity .  n.a.  ^.a. 

Return  on  Assets .  -2.94  -67.40 

Net  Profit  Margin .  -4.53  -51.91 

For  the  year  ended  Dec.  31,1 991 ,  net  loss  was  $5,787 ,000 
or  $2.36  per  share  compared  with  a  net  loss  of  $4,386,000  or 
$1  08  per  share  for  the  prior  year.  Revenues  declined  to 
$72,457,000  from  $96,874,000. 

Auditors  -  Coopers  &  Lvbrand,  C.A.,  Montreal,  Quebec. 


Intercept  America  Corp.  1.47 

Head  Office  -  402,  27  Queen  St.  E.,  Toronto,  Ontario 
M5C  2M6  Telephone  -  (416)  363-0411  Fax  -  (416)  363-1883 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto. 

Company  -  (Ont.  1982)  No  recent  report. 

Interchem  (N.A.)  Industries  Inc.  1.48 

Head  Office  -  404,  999  Canada  Place,  World  Trade 
Centre,  Vancouver,  British  Columbia  V6C  3E2  Telephone  - 
(604  641-1312  Fax  -  (604)  641-1214  Exec.  Office  -  8016 
State  Line,  Leawood,  Kansas  USA  66208  Telephone  -  (913) 
334-0300  Fax  -  (913)  341-9313  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  45845E 
Listed  -  IID:  VSE. 

Company  -  (B.C.  1984)  Specializes  in  environmentally 
safe  production  of  commodity  chemicals  such  as  charcoal 
and  carbon  black  as  well  as  energy  from  solid  fuels  such  as 
waste  wood,  peat  and  trash. 

In  1991,  commenced  initial  construction  of  a  plant  in 
Samoa,  Calif,  with  completion  awaiting  financing.  Other  pro¬ 
jects  in  progress  are  located  at  Queen  Charlotte,  B.C.,  Silt, 
Colo.,  East  Anglia,  England,  Raeford,  Fla.  and  Toronto,  Ont. 

In  May  1991,  announced  acquisition  with  Hazel  Hills 
Corporation  and  Forest  Fuel  Corporation  of  60%  of  a  joint- 
venture  company  to  retrofit  an  existing  wood  pellet  plant  in 
Wisconsin  to  produce  fuel  oil  and  activated  carbon.  The  ret¬ 
rofit  is  scheduled  for  1992  completion. 

In  May  1992,  announced  plans  to  acquire  a  plant  in  B.C.  for 
the  recycling  of  used  tires.  Scheduled  to  commence  opera¬ 
tions  by  December  1992,  the  plant  will  have  the  capacity  to 
recycle  1,000,000  tires  per  year  into  oil  and  carbon. 

Directors  -  R.  E.  King,  chm.  &  CEO;  Lee  Derr,  pres.  & 
COO;  W.  A.  Ayres,  sec.  &  exec,  v-p;  Robert  Chikites;  Scott 
Low. 

Key  Personnel  -  Edward  Taylor,  sr.  v-p. 


Capital  Stock  -  Authorized  Outstandingt 

Common  300,000,000  shs.  16.642,166  shs. 

t  At  March  31,  1991;  3,000,000  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Price  Range  •  IID 

Year  High  Low  Year  High  Low 

1991 .  $0.39  $0.12  1989 .  $0.70  $0.20 

1990 .  0.98  0.15  1988 .  1.35  0.12 
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Wholly  Owned  Subsidiaries  -  Integrated  Woodchem, 
Inc.;  Pyrotech  Corporation;  St.  Joseph  Resources  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March 
31; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ..... 

Net  cash  position . 

Earnings  per  com  sh . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  •  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


1991 

1990 

US$000  %Chg 

US$000 

225 

15 

(569) 

n.a. 

(402) 

15 

78 

151 

78 

3,189 

2,725 

1,881 

1,409 

5,255 

+12 

4,687 

2,553 

1,971 

2,702 

2,716 

(470) 

(573) 

n.a. 

(319) 

18 

15 

-81 

78 

us$ 

(0.04) 

% 

(0.03) 

-21.00 

-28.98 

-11.45 

-252.89 

-17.05 

Interlearn  Holdings  Ltd.  1.49 

Head  Office  -  755,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  •  (604)  944-2973 
Exec.  Office  -  1001  North  Rengstorff  Ave.,  Suite  103, 
Mountain  View,  California  USA  94043  Telephone  -  (415) 
961-8444  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45873L 

Company  -  (B.C.  1987)  Through  its  wholly  owned  subsid. 
in  Nevada,  provides  long-distance  telecommunication  mes¬ 
sage  service  to  frequent  travellers.  Also  conducts  joint  ven¬ 
ture  in  a  daily  news  and  financial  information  voice-mail  sys¬ 
tem  designed  for  the  business  community. 

Through  joint-venture  agreement  with  Rees  Pacific  Inc., 
provides  a  daily  news  and  financial  voice  mail  system. 
Delisted  from  VSE,  March  4,  1992. 

Name  changed  from  International  Message  Centers  Inc., 
Nov.  13,  1990. 

Directors  -  John  Peers,  pres.;  Edward  Goodliffe;  W.  D.  M. 
Archibald,  Toronto;  Neil  MacKenzie;  Clark  Gilmour. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  11,730,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Intermetco  Limited  1.50 

Head  Office  -  519  Parkdale  Ave.  N.,  Hamilton,  Ontario 
L8H  5Y6  Mail.  Office  -  P.O.  Box  70,  Hamilton,  Ontario 
L8N  3B4  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  458815  Listed  -  INT:  TSE.  FP  500 
Revenue  Ranking  -  Top  500:487.  Employees  -  250  in  April 
1991. 

Company  -  (Ont.  1968)  Recycles  metal  products;  manu¬ 
factures  spiralweld  pipe;  and  distributes  tubular  piping,  prime 
pipe  piling,  sheet  piling,  beams  and  hollow  structural  tubing. 
Plants  are  located  in  Ontario,  Quebec,  New  Brunswick, 
Michigan,  Georgia,  Washington  and  New  York. 

Directors  -  M.  E.  Goldblatt,  chm.;  A.  M.  Goldblatt,  pres.;  C. 
J.  Munro;  M.  S.  Goldblatt,  Hamilton,  Ont.;  A.  I.  Hainey;  J.  M. 
Langs,  Toronto. 

Key  Personnel  -  H.  K.  Brown,  v-p;  C.  E.  Coughlan,  group 
v-p,  pipe  products.;  E.  J.  Fraser,  v-p  finance;  J.  Kis,  v-p  & 
gen.  mgr.  recycling  div. ;  Doris  M.  Mair,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,400,672  shs. 

!At  April  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Parkdale  International  Limited  held 
18.91%;  M.  E.  Goldblatt  held  8.07%;  and  A.  M.  Goldblatt  held 
7.96%  of  the  outstanding  common  shares  at  Sep.  20,  1991. 


Price  Range  -  INT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.50 

$3.00 

1989 . 

$8.38 

$6.50 

1990 . 

6.63 

3.50 

1988 . 

8.00 

4.75 

Splits:  2-for-1  in  1989 

Dividends  -  Dividends  are  currently  being  omitted. 
Previously  paid  five  cents  per  share  on  Jan.  31,  1991. 


Wholly  Owned  Subsidiaries  -  Cappco  Tubular  Products 
Company;  Cappco  Tubular  Products  U.S.A.  Inc.;  Coretal; 
Georgia  Tubular  Products  Inc.;  Intermetal  U.S.,  Inc.; 
Intermetco  U.S.,  Inc;  Intermetco  U.S.A.  Ltd.;  International 
Iron  &  Metal  Company. 

Investments  -  Cyclomet  (50%  int.);  Fercyco  Inc.  (50% 
int.);  Fers  et  Metaux  Recycles  Ltee  (50%  int.);  J.  Kovinsky  & 
Sons  Limited  (42%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

124,175 

-8 

134,273 

Investment  income . 

574 

583 

Write-downs . 

(2,161) 

(1,325) 

Net  income . 

(2,363) 

n.a. 

1,021 

Cash  and  equivalent . 

1,750 

Current  assets . 

29,497 

30,837 

Long-term  investments . 

4,272 

4,018 

Fixed  assets,  net . 

23,209 

25,565 

Total  assets . 

56,978 

-6 

60,420 

Current  liabilities . 

19,361 

20,442 

Long-term  debt,  net . 

3,851 

1,789 

Shareholders'  equity . 

33.445 

36,355 

Cash  flow . 

(2,161) 

2,420 

Cash  from  oper.  activ . 

(2,011) 

n.a. 

6,391 

Net  cash  position . 

(5,242) 

n.a. 

$ 

1,750 

Earnings  per  Common  sh. ... 

(0.69) 

% 

0.30 

Return  on  Equity . 

-6.77 

2.82 

Return  on  Assets . 

-4.03 

1.60 

Net  Profit  Margin . 

-1.90 

0.76 

For  the  nine  months  ended  Jan.  31,  1992,  net  loss  was 
$494,000  or  15  cents  per  share  compared  with  a  net  loss  of 
$114,000  or  three  cents  per  share  for  the  corresponding 
year-earlier  period.  Sales  fell  26%  to  $71,779,000  from 
$96,955,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  124,175  (2,363)  (0.69) 

1990 .  134,273  1,021  0.30 

1989 .  162,895  2,387  0.72 

1988! .  119,634  1,423  0.43 

1987 .  208,593  2,125  0.65 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Sept. 
1989.  T6  months  ended  Apr  30  1988. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


International  Absorbents  Inc.  1.51 

Head  Office  -  820,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  681-6181  Fax 
-  (604)  682-3361  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  45885E  Listed  -  IAB:  VSE. 

Company  -  (B.C.  1983)  Has  developed,  manufactures  and 
markets  a  patented  lightweight,  biodegradable,  absorbent 
product  which  has  applications  in  oil  spills  and  hazardous 
waste  control,  cat  litter  products,  packaging,  industrial  sweep 
and  chemical  toilets.  Owns  and  operates  a  manufacturing 
facility  in  Washington  state.  Product  distributed  by  major  dis¬ 
tributors  under  private  label,  and  by  mail  order. 

In  early  1991,  the  company's  product  lines  were  expanded 
to  include  booms,  pillows  and  spill  kits;  also  planned  to 
include  dispersal  and  recovery  devices. 

In  March  1992,  agreed  to  acquire  Total  Absorb  Inc., 
Richmond,  Va.,  for  12,000  of  the  company's  common  shares. 
Total  is  an  industrial  products  distribution  operation  which 
has  distributed  the  company’s  products  for  three  years.  Also 
in  March  1992,  secured  North  American  sales  and  manufac¬ 
turing  rights  to  an  oil/water  separator  and  filtration  system. 

Name  changed  from  Absorptive  Technology  Inc.,  Dec. 
18,  1990;  basis  1  new  sh.  for  each  5  old  shs. 

Directors  -  G.  L.  Ellis,  pres.  &  CEO;  D.  C.  Smith,  v-p 
finance;  S.  H.  Silbernagel;  J.  J.  Sutherland  Jr.,  Vancouver. 

Key  Personnel  -  D.  F.  O.  Jones,  v-p,  controller  &  CFO;  D. 
Carriere,  dir.  corp.  communications;  S.  S.  Constant,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  7,496,890  shs. 

!At  June  8,  1992;  560,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gordon  L.  Ellis  held  1 , 1 67,545  com. 
shs.  (15.6%  int.)  at  June  8,  1992. 
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Year  High 

1991 .  $9.50 

1990 .  4.25 


Price  Range  -  IAB 

Low  Year 

$0.50  1989.... 

0.40  1988... 


High  Low 

$5.45  $1.50 

5.50  1.90 


Consolidations:  1-for-5  in  1990 
Capital  Stock  Changes  -  In  January  1991,  privately 
placed  1,842,094  com.  shs.  at  380  per  sh.  together  with  wts. 
exercisable  at  380  for  one  year  or  at  440  per  sh.  during  sec¬ 


ond  year. 

Wholly  Owned  Subsidiaries  -  Absorption  Corp.; 
Canadian  Absorption  Corp.;  Spanwater  International 


Marketing  Inc.;  Total  Absorb  Inc. 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 


1990 

%Chg  $000 

681  +214  217 

(314) 

(1,288)  n.a.  (1,630) 

284  56 

658  400 

1,043  1,223 

2,056  +1  2,041 

477  1,049 

714 

648  713 

(998)  (1,041) 

(929)  n.a.  (912) 

- $  - 


FINANCIAL  STATISTICS 

1991 
$000 


Earnings  per  Common  sh. ...  (0.53)  (0.80) 


- % - 

Return  on  Equity .  -189.27  -152.27 

Return  on  Assets .  -62.88  -70.75 

Net  Profit  Margin .  -189.13  -751.15 

NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  Dec.  1990. 

For  the  9  months  ended  Oct.  31,  1991,  net  loss  was 
$582,908  or  120  per  sh.  compared  with  a  net  loss  of 
$965,186  or  390  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $849,442  from  $504,996. 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 


International  Acuvision  Systems  1.52 
Inc. 

Head  Office  -  2141  Palomar  Airport  Road,  Suite  160, 
Carlsbad,  California  USA  92009  Telephone  -  (619) 
438-3300  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  458940  Listed  -  IAV:  VSE. 

Company  -  (B.C.  1983)  Manufactured  and  distributed  the 
VT  1000,  a  vision  training  machine  that  enhances  visual  skills 
through  a  series  of  exercises;  the  system  is  used  by  univer¬ 
sities  and  professional  sports  teams. 

At  August  1991,  the  company  was  inactive. 

At  February  1992,  completed  reorganization  and  was 
deemed  active  by  the  VSE. 

Name  changed  from  Acuvision  Systems  Inc.,  Aug.  27, 
1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  Irving  Bronfman,  pres.;  Steve  Simons,  pres.;  R. 
S.  Addison;  David  Philip. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  1,543,795  shs. 

|At  Aug.  27,  1991;  271,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  United  Hearne  Resources  Ltd. 
holds  728,175  shs  at  Feb.  28,  1992. 


Price  Range  -  IAV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.60 

$0.20 

1989 . 

$3.30 

$0.50 

1990 . 

1.45 

0.10 

1988 . 

3.40 

0.55 

Consolidations:  1-for-5  in  1991 
Capital  Stock  Changes  -  In  March  1992,  arranged  a  pri¬ 
vate  placement  of  100,000  units  at  $1.10  per  unit;  each  unit 
consists  of  one  common  share  and  one  warrant  to  purchase 
an  additional  common  share  at  $  1 . 1 0  during  the  first  year  and 
a  $1.27  during  the  second  year.  Proceeds  will  be  used  for 
working  capital  purposes. 

International  Bio  Waste  1.53 
Systems  Inc. 

Head  Office  -  1000,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T1  Telephone  -  (604)  689-0896  Fax  -  (604) 


688-4933  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  458945  Listed  -  ITL:  VSE. 

Company  -  (B.C.  1987)  Processes  and  recycles  biode¬ 
gradable  waste  from  the  food  industry  through  64.6%  int.  in 
International  Bio  Waste  Corp.,  a  Vancouver-based  com¬ 
pany  that  was  acquired  in  October  1991  for  959,140  com. 
shs.,  2,564,494  performance  escrow  com.  shs.  and  650,000 
principal  escrow  com.  shs.  The  acquisition  constituted  a 
reverse  takeover. 

Name  changed  from  Alta  Ventures  Inc.,  March  5,  1992. 

Directors  -  Aris  Morfopoulos,  pres.;  N.  R.  Linder; 
Anastasios  Morfopoulos,  Vancouver. 

Key  Personnel  •  Wendy  Smith,  sec. 


Capital  Stock  - 

Common 


Authorized 
10,000,000  shs. 


Outstandingt 
7,613,329  shs. 


tAt  March  31,  1992;  3,314,494  shs.  in  escrow. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Anastasios  Morfopoulos  held 
975,545  shs.  (14.5%  int.)  and  Aris  Morfopoulos  held  922,211 
shs.  (13.7%  int.)  at  Oct.  22,  1991. 


Year  High 

1991 $1.70 


Price  Range  -  ITL 

Low  Year 

$0.30  1990... 


High  Low 
$0.80  $0.25 


Subsidiaries  -  International  Bio  Waste  Corp.  (67.3%  int.). 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
net  loss  was  $248,117  or  110  per  sh.  (which  included  write¬ 
off  of  mineral  prop,  of  $203,459)  compared  with  a  net  loss  of 
$54,723  or  30  per  sh.  for  the  previous  year  there  was  no 
operating  revenue  in  either  period. 

On  June  30,  1991,  current  assets  were  $85,047  and  cur¬ 
rent  liabilities  were  $5,948;  total  assets  were  $85,047  and 
shareholders'  equity  was  $79,099. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


International  Broadcasting  I-54 
Centre  Ltd. 

Head  Office  -  160,  6712  Fisher  St.  S.E.,  Calgary,  Alberta 
T2H  2A7  Telephone  -  (403)  253-0351  Fax  -  (403)  253-6129 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
4591 7D  Listed  -  IBC:  ASE. 

Company  •  (Alta.  1987;  orig.  1980)  Engaged  in  the  sales, 
engineering  and  service  of  electronic,  computer  graphics, 
video  and  television  products  for  broadcast,  professional  and 
industrial  use,  operating  under  the  trade  names  Western 
CineVision. 

On  Apr.  2,  1992,  announced  plans  to  make  an  offer  to 
acquire  all  of  the  issued  shares  of  Ventech  Equities  Corp.,  a 
private  company  with  its  head  office  in  Calgary. 

Directors  -  A.  D.  Waldie,  pres.  &  CEO,  Andre  Lamothe,  v-p 
&  CFO;  D.  K.  Reid;  Les  Kimber;  J.  A.  Peters,  Calgary. 

Key  Personnel  -  Doug  Ryckman,  controller. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,005,647  shs. 

tAt  Nov.  13,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A.  D.  Waldie  held  1,301,266  com. 
shs.  (43.29%  int.)  at  Nov.  13,  1991. 


Price  Range  -  IBC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.25 

$0.02 

1989 . 

$0.55 

$0.11 

1990 . 

0.30 

0.05 

1988 . 

0.80 

0.15 

Wholly  Owned  Subsidiaries  -  Kenrell  Mineral  Resources 
Inc.;  Kenrell  Resources  (U.S.)  Inc.;  Magma  Resources  Inc. 
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FINANCIAL  STATISTICS 
Fiscal  years  ended  July  31 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended  Jan.  31,  1992,  net  income  was 
$56,213  or  1.90  per  sh.  compared  with  a  loss  of  $9,813  or 
0.30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $2,182,063  from  $1,607,118. 
Auditors  -  Coakwell  Moore,  C.A.,  High  River,  Alberta. 


1991 

1990 

$000  %Chg 

$000 

3,806 

-3 

3,926 

51 

+750 

6 

2 

1,295 

1,024 

184 

381 

1,479 

+5 

1,407 

903 

837 

35 

79 

503 

452 

102 

84 

18 

-86 

129 

(138) 

n.a. 

-  $ 

(333) 

0.02 

% 

10.68 

2.35 

3.53 

0.84 

1.34 

0.15 

International  Business  1.55 
Machines  Corporation 

Head  Office  -  Armonk,  New  York  USA  10504  Telephone 
-  (914)  765-1900  Mail.  Office  -  P.O.  Box  7896,  New  York, 
New  York  USA  10007-7896  Telephone  -  (212)  735-7000 
Transfer  Agent  -  First  Chicago  Trust  Company  of  New  York, 
New  York.  CUSIP  -  459200  Listed  -  IBM:  TSE,  ME. 
Employees  -  344396  in  Dec.  1991. 

Company  -  (New  York  1911)  Provides  information¬ 
handling  equipment,  services,  systems  and  applied 
advanced  information  technology  to  solve  problems  of  busi¬ 
ness,  govt.,  science,  space  explor.,  defense,  education,  med¬ 
icine  and  other  sectors.  Products  include  information  proc¬ 
essing  software  and  systems,  program  products, 
telecommunications  systems,  office  systems,  typewriters  and 
related  supplies  and  services.  Products  are  leased  or  sold 
through  the  company's  worldwide  marketing  organizations 
and  IBM  Business  Partners,  which  includes  remarketers, 
agents,  application  specialists  and  dealers.  U  S.  subsid.  IBM 
Credit  Corporation  provides  a  wide  range  of  financing 
options  to  customers. 

On  Jan.  28,  1992,  announced  its  intention  to  purchase 
from  5%  to  10%  of  France-based  Compagnies  Des 
Machines  Bull  for  approx.  $150,000,000. 

In  1991,  began  restructuring  operations  which  resulted  in 
special  charges  to  net  income  totalling  US$2,676  billion,  and 
adopted  a  new  accounting  principle  relating  to  post¬ 
retirement  employee  benefit  plans  resulting  in  a  charge  to  net 
income  of  US$2,263  billion.  Also  during  1991,  formed  an  alli¬ 
ance  with  Siemens  AG  to  produce  memory  chips;  agreed  to 
work  with  Apple  Computer  and  Motorola  Inc.  on  personal 
computing  technology;  and  opened  the  networking  systems 
laboratory  in  Rome,  which  will  conduct  R&D  for  telecommun¬ 
ications  software. 

Directors  -  J.  F.  Akers,  chm.;  J.  D.  Kuehler,  pres.;  J.  R. 
Opel,  chm.  of  exec,  committee;  F.  A.  Metz  Jr.,  sr.  v-p  finance 
&  planning;  S.  D.  Bechtel  Jr.,  San  Francisco;  J.  B.  Slaughter, 
Los  Angeles;  R.  W.  Lyman,  Stanford,  Calif.;  J.  R.  Munro;  T.  S. 
Murphy,  New  York;  Judith  R.  Hope;  Harold  Brown, 
Washington,  D.C.;  T.  F.  Frist  Jr.,  Nashville,  Tenn.  ,  J.  E.  Burke, 
New  Brunswick,  N.J.;  N.  O.  Keohane,  Wellesley,  Mass.;  Fritz 
Gerber,  Zurich,  Switzerland;  Helmut  Sihler,  Dusseldorf, 
Germany;  E.  S.  Woolard  Jr.,  Wilmington,  Del. 

Key  Personnel  -  J.  E.  Hickey,  sec.;  Robert  Ripp,  treas.;  L. 
W.  Zimmerman,  controller;  J.  J.  Martin,  asst,  controller. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  750,000,000  shs.  571,349,324  shs.US$1.25 

tAt  Dec.  31,  1991;  including  331,665  treasury  shs. 

Common  -  One  vote  per  share. 

Price  Range  -  IBM 

Year  High  Low  Year  High  Low 

1991 .  $160.50  $94.50  1989 .  $154.00  $108.00 

1990 .  142.50  109.00  1988 .  159.00  129.75 

Capital  Stock  Changes  -  In  March  1992,  announced 
intention  to  issue  1 50,000,000  pref.  shs.  with  a  par  value  of 
$.01. 


Dividends  -  Common  -  Present  rate  of  US$4.84  per  sh. 
p.a.  was  established  with  quarterly  divd.  of  US$1.21  per  sh. 
paid  June  10,  1989.  Previous  rate  of  US$4.40  per  sh.  p.a. 
was  paid  quarterly  from  1985  to  March  1989. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


US$  debentures: 

77/e% .  $1,254,000,000 

8%%  due  2019 .  750,000,000 

US$  notes: 

5%%  to  7%%  due  to  1994 .  987,000,000 

7%%  to  87/b%  due  to  1995 .  1,820,000,000 

9%  to  10Vi%  due  to  2000 .  2,299,000  000 

7.3%  to  15%  due  to  2008  .  1,026,000,000 

Other,  5.8%  to  16.4%  due  to  2012  .  674,000,000 


Other  currencies!: 

ECU  due  to  1995  (9.1%) .  1,086,000,000 

Fr  francs  due  1993-2002  (10.1%) .  734,000,000 

Aus$  due  to  1996  (13.9%) .  627,000,000 

Yen  due  to  2026  (6.7%) .  3,367,000,000 

Cdn$  due  to  1996  (10.7%) .  1,038,000,000 

Swiss  francs  due  to  1996  (6.9%) .  1,204,000,000 

Others  due  to  2011  (11.3%) .  745,000,000 


17,611,000,000 

Less;  unamort.  discount .  17,000,000 


17,594,000,000 

Less:  Current  portion .  4,363,000,000 


13,231,000,000 

77/e%  Convertible  Subordinated  Debentures  -  Due  2004, 
cv.  into  com.  shs.  at  US$153.6563  per  sh.  Redeemable  at 
company's  option  commencing  November  1991  at  102.263% 
of  principal  amount,  thereafter  at  decreasing  premiums.  S.f. 
payments  commence  in  1994  to  retire  75%  of  debs,  prior  to 
maturity.  During  1991,  conversions  of  debs,  resulted  in  the 
issuance  of  25  com.  shs. 

!  Average  int.  rate  at  Dec.  31,  1991  in  parentheses. 

Wholly  Owned  Subsidiaries  -  IBM  Brazil;  IBM  Canada; 
IBM  Credit  Corp.;  IBM  Europe,  S.A.;  IBM  Germany;  IBM  Italy; 
IBM  Japan;  IBM  Latin  America;  IBM  Mexico;  integrated 
Systems  Solutions  Corp.;  Pennant  Systems. 

Investments  -  Lexmark  International  (10%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  ' 

%Chg 

000,000 

Operating  revenue . 

64,792 

-6 

69,018 

Investment  income . 

602 

495 

Unusual  items . 

(2,263) 

Net  income . 

(2,827) 

n.a. 

6,020 

Cash  and  equivalent . 

3,945 

3,853 

Current  assets . 

40,969 

38,920 

Long-term  investments . 

19,443 

17,308 

Fixed  assets,  net . 

27,578 

27,241 

Total  assets . 

92,473 

+6 

87,568 

Current  liabilities . 

33,624 

25,276 

Long-term  debt,  net . 

13,231 

11,943 

Shareholders'  equity . 

37,006 

42,832 

Cash  flow . 

3,859 

11,355 

Cash  from  oper.  activ . 

6,725 

-10 

7,472 

Net  cash  position . 

3,945 

+2 

3,853 

us$ 

Earnings  per  Common  sh. ... 

(4.95) 

% 

10.51 

Return  on  Equity . 

-7.08 

14.80 

Return  on  Assets . 

-3.14 

7.28 

Net  Profit  Margin . 

-4.36 

8.72 

For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$595,000,000  or  $1.04  per  sh.  compared  to  a  net  loss  of 
$1,707,000,000  or  $2.99  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to 
$14,037,000,000  from  $13,587,000,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

i  iQ<cnnn  1 

1991  .  64,792,000  (2,827,000)  (4.95) 

1990 .  69,018,000  6,020,000  10.51 

1989 .  62,710,000  3,758,000  6.47 

1988 .  59,681,000  5,491,000  9.27 

1987 .  54,217,000  5,258,000  8.72 
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Auditors  -  (USA)  Price  Waterhouse,  C.A.,  New  York,  New 
York. 


International  Butec  Industries  1.56 
Corp. 

Head  Office  -  1,  1035  Richards  St.,  Vancouver,  British 
Columbia  V6B  3E4  Telephone  -  (604)  687-2555  Fax  -  (604) 
681-4355  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  45920K  Listed  •  IB:  VSE. 

Company  -  (B.C.  1981)  Manufactures  and  markets 
Fibutec,  a  polypropylene  fibre  and  silica  fume  additive  used 
as  secondary  reinforcement  in  concrete;  Shotcrete  products, 
a  specialized  concrete  that  is  sprayed  over  wire  mesh;  and 
Silica  Fume,  which  is  added  to  concrete  for  higher  strength. 

Directors  -  G.  W.  Runolfson,  pres.;  J.  W.  F.  Tutton,  sec.;  R. 
N.  Tsakok,  Vancouver;  E.  A.  Brown;  D.  M.  Lyons. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,987,426  shs. 

t  At  March  31,  1992;  887,437  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Gerald  W.  Runolfson,  directly  and 
through  Butec  Chemical  Corporation,  held  1,118,909  com. 
shs.  (28.1%  int.)  at  Dec.  31,  1991. 


Price  Range  -  IB 

Year  High  Low  Year 

1991 .  $0.17  $0.05  1989 . 

1990 .  0.25  0.04  1988 . 

Consolidations:  1-for-3  in  1988 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31:  1991 


High  Low 

$0.35  $0.03 

0.45  0.10 


$000  %Chg 


1990 

$000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


182 

-3 

188 

(195) 

14 

61 

64 

n.a. 

(68) 

-72 

’  42 
231 

90 

(47) 

(9) 

n.a. 

83 

148 

(38) 

(54) 

‘  14 

+100 

7 

- % - 

Return  on  Equity .  -386.14  -38.42 

Return  on  Assets .  -132.20  -26.10 

Net  Profit  Margin .  -107.14  -36.17 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


International  Cablecasting  1.57 
Technologies  Inc. 

Head  Office  -  11400  West  Olympic  Blvd.,  Suite  1100,  Los 
Angeles,  California  USA  90064-1507  Telephone  -  (310) 
444-1744  Fax  -  (310)  444-1717  Transfer  Agent  -  Montreal 
Trust  Company.  Vancouver;  General  Transfer  Company, 
Spokane,  Wash.  CUSIP  -  45921 L  Listed  -  DMX:  VSE. 

Company  -  (Delaware  1990;  orig.  1979)  Diversified  media 
company  specializing  in  the  distribution  of  digital  audio  ser¬ 
vices  to  the  cable  industry  under  the  names 
"SUPERAUDIO"  and  "DMX".  The  company's  patented  data 
compression  and  transmission  technology  allows  delivery  of 
a  compact-disc  music  service  via  satellite  and  cable  into  sub¬ 
scribers’  homes,  using  a  customized  tuner  connected  to  the 
subscriber’s  stereo  system. 

Through  50%  joint-venture  int.  with  Tele¬ 
communications,  Inc.,  provides  ’’Digital  Music  Express" 
audio  service  to  commercial  establishments  via  Ku-Band 
sdtollit6 

In  July  1991,  Scientific-Atlanta  Inc.  and  KBL  Services 
Incorporated  agreed  to  purchase  3,183,675  and  300,000 
com.  shs.,  respectively  of  the  company  for  $12,500,000. 

In  February  1992,  agreed  to  form  a  new  company,  DM XI 
Canada  Ltd.,  as  a  joint  venture  with  Shaw  Cablesystems 
Ltd.  (which  see).  ICT  will  receive  a  royalty  to  provide  the 
DMX  music  service  to  Canadian  cable  subscribers.  The  intro¬ 
duction  of  DMX  into  Canada  requires  CRTC  approval. 

Directors  -  J.  H.  Rubinstein,  chm.  &  CEO,  Montecito, 
Calif.;  W.  T.  Oliver,  pres.  &  COO,  Los  Angeles,  D.  E.  McRae, 
Vancouver;  J.  C  Sparkman,  Lakewood,  Colo.;  Kent 
Burkhart;  W.  E.  Johnson,  Atlanta,  Ga.;  D.  A.  Gilbert,  Houston; 
C.  G.  Civelli,  Zurich;  V.  B.  Menon,  Beverly  Hills,  Calif. 

Key  Personnel  -  Patti  Dennis,  sec.  &  CFO;  R.  M.  Manning, 
v-p  finance  &  business  development. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Common  50,000,000  shs.  28,440,167  shs.  $0.01 

-fAt  Feb.  5,  1992. 

Common  -  One  vote  per  share.  .  .  .. 

Major  Shareholders  -  Scientific-Atlantic,  Inc.  held 
3  183.675  com.  shs.  for  an  11.28%  int  at  Feb.  7,  1992. 


Price  Range  -  DMX 

Year  High  Low  Year  High  Low 

1991  $7.50  $2.00  1989 .  $1.85  $0.55 

1990.::::  4.70  i.ei  isss .  2.45  0.70 

Capital  Stock  Changes  -  In  August  1991,  privately  placed 
4,214,233  common  shs.  at  US$3.56  per  sh. 

In  March  1992,  privately  placed  1,060,000  common  shs.  at 
US$6,375  prt  dh.  ,  „  ^ 

Wholly  Owned  Subsidiaries  -  Inti.  Cablecasting 
Technologies  Europe  N.V.;  North  American  Cable  Radio  Ltd., 

TEMPO  Sound,  Inc.  _  .  l  „  , 

Investments  -  DMX/Canada  Ltd.  (50%  int.);  Galactic/ 
TEMPO  Sound  partnership  (50%  int.);  Tele-Communications, 
Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30:  1991 

$000  %Chg 

Operating  revenue .  1  -99 

Investment  income .  311 

Net  income .  (6,336)  n.a. 

Cash  and  equivalent .  4,590 

Current  assets .  14,630 

Long-term  investments .  49 

Fixed  assets,  net .  1,659 

Total  assets .  16,500  +173 

Current  liabilities .  1,180 

Long-term  debt,  net .  786 

Shareholders’  equity .  14,534 

Cashflow .  (6,115) 

Cash  from  oper.  activ .  (5,876)  n.a. 

Net  cash  position .  4,590  -18 

- $  — 

Earnings  per  com  sh .  (0.26) 


1990 

$000 


75 

185 

(6,317) 

5,591 

5,649 

47 

194 

6,033 

779 


5,254 

5,241) 

6,418) 

5,591 


(0.32) 


- %  - 

Return  on  Equity .  -64.04  -369.20 

Return  on  Assets .  -56.24  -189.30 

Net  Profit  Margin .  .  . 

For  the  3  months  ended  Dec.  31,  1991,  net  loss  was 
$4,416,627  or  16£  per  sh.  compared  with  a  loss  of 
$1,182,131  or  5?  per  sh.  for  the  same  year-earlier  period; 
operating  revenue  increased  to  $6,323  from  nil. 

Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  Los 
Angeles,  California. 


International  Canstat  Petroleum  1.58 
Corporation 

Mail.  Office  -  PO.  Box  247,  Stn  A,  Vancouver,  British 
Columbia  V6C  2M7  Telephone  -  (604)  931-3070  Fax  -  (604) 
931-5633  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45922F  Listed  -  ICZ:  VSE. 

Company  -  (B.C.  1979)  Holds  interests  in  oil  and  gas  joint 
ventures,  3  in  Alberta  and  1  in  Oklahoma. 

Also  holds  12  profit  sharing  units  in  Digital  Geographies, 
a  computer  drafting  company  and  5%  net  profits  interest  in 
Wealth  Industries  Ltd.,  a  furniture  manufacturing  company. 

In  February  1992,  shareholders  approved  change  of  name 
to  New  Canstat  Petroleum  Corporation;  basis  1  new  share 
for  2  old  shs. 

Directors  -  R.  S.  Yurchevich,  pres.,  CEO  &  CFO;  L.  W. 
Brownlie,  sec.;  I.  E.  Gallie;  F.  Belseck. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  2,376,835  shs. 

!At  Feb.  29,  1992;  126,225  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Dec.  4,  1991. 

Price  Range  -  ICZ 


Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.03  1989 .  $0.20  $0.05 

1990 .  0.16  0.06  1988 .  0.90  0.10 

Consolidations:  1-for-5  in  1989 


Wholly  Owned  Subsidiaries  -  Canstat  Petroleum  Inc. 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 

1991  1990 

$000  %Chg  $000 


11 

+267 

3 

(76) 

(91) 

(197) 

n.a. 

(278) 

1 

166 

18 

268 

17 

137 

65 

175 

-48 

335 

37 

138 

335 

(121) 

(137) 

.... 

n.a. 

(195) 

1 

-99 

166 

$ 

n.a. 

n.a. 

- % - 

Return  on  Equity .  -83.30  -58.65 

Return  on  Assets .  -77.25  -53.82 

Net  Profit  Margin .  .  .  .  . 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


International  Chess  Enterprises  1.59 
Inc. 

Head  Office  -  1050,  609  Granville  St.,  P.O.  Box  10353, 
Vancouver,  British  Columbia  V7V  1G5  Telephone  -  (604) 
685-3171  Fax  -  (604)  685-3170  Exec.  Office  -  120  Bellevue 
East,  Seattle,  Washington  USA  98102  Telephone  -  (206) 
325-1952  Fax  -  (206)  325-9838  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  45926L  Listed  -  IEN: 
VSE. 

Company  -  (B.C.  1983)  Engaged  in  the  development  of  a 
desktop  invest,  analysis  and  information  system,  called 
"OMEN  III"  and  related  products. 

Suspended  from  VSE,  Sept.  9,  1991. 

In  February  1992,  acquired  International  Chess 
Enterprises  Inc.  through  a  reverse-takeover.  Also  trans¬ 
ferred  35%  of  its  int.  in  OMEN  11  and  OMEN  111  stock  mar¬ 
ket  quotation  systems  and  assoc,  technology  and  749,666 
shs.  of  Eastern  Datacom  Systems  Inc.  to  West  Coast  Title 
Search  Ltd.  for  $160,000  and  forgiveness  of  approx. 
$509,357  in  debts  owed  to  either  West  Coast  or  Wayne 
Crooks. 

At  Feb.  28,  1992,  the  VSE  reinstated  trading  status. 

Name  changed  from  Microstat  Development 
Corporation,  March  30,  1992;  basis  1  new  sh.  for  1  old  sh. 

Directors  -  Yasser  Seirawan,  pres.,  Renton,  Wash.;  Min 
Sun  Yee,  Redmond,  Wash.;  Sasha  Starr,  Toronto,  Ont.; 
Duncan  Suttles,  secretary,  Vancouver,  B.C. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  8,029,189  shs. 

TAt  March  30,  1992;  595,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  IEN 

Year  High  Low  Year  High  Low 

1990....  $0.43  $0.05  1988 .  $1.90  $0.50 

1989  0.80  0.21  1987 .  4.00  1.10 


Capital  Stock  Changes  -  In  February  1992,  announced 
intention  to  issue  2,778,244  shs.  to  settle  debts  of  $705,777 
to  various  creditors. 

Wholly  Owned  Subsidiaries  -  International  Chess 
Enterprises  Inc.  (USA);  Microstat  International  Development 
Corp. 


International  Consort  Industries  1.60 
Inc. 

Head  Office  -  1120,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  685-3616  Fax  -  (604) 
685-9170  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  45935E  Listed  -  IKI:  VSE. 

Company  -  (B.C.  1981)  Through  Cryopak  (Canada) 
Corp.,  manufactures  and  distributes  a  line  of  reusable  ice 
substitutes,  the  "Igloo  Ice  Mat"  distributed  in  the  U.S.  by  the 
Igloo  Corp.  and  “Cooler  Mat",  which  the  company  distrib¬ 
utes  in  Canada. 

Holds  mineral  interests  in  B.C.  and  N.W.T.  and  oil  and  gas 
interests  in  Kansas. 

Name  changed  from  Consort  Energy  Corporation,  April 
27,  1990;  basis  1  new  sh.  for  2  old  shs. 


Directors  -  Harry  Bydgnes,  pres.;  Douglas  Mason;  Leigh 
Jeffs;  Douglas  Reid,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,808,241  shs. 

!At  Dec.  31,  1991;  375,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  IKI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.70 

$0.34 

1989 . 

$0.84 

$0.20 

1990 . 

0.90 

0.20 

1988 . 

1.60 

0.30 

Consolidations:  1-for-2  in  1990 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,421,463  shs.  valued  at  $426,439  for  interest  in  subsidiary, 
288,010  shs.  for  $99,580  cash,  500,000  shs.  for  patent  val¬ 
ued  at  $1 50,000,  and  791 ,870  shs.  in  settlement  of  indebted¬ 
ness  of  $210,840.  All  share  issuances  occurred  on  a  post- 
consolidated  basis. 

Wholly  Owned  Subsidiaries  -  Cryopak  (Canada) 
Corporation;  Cryopak  Corp.  (U.S.);  International  Cryopac 
Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


458  +242 

(11) 

(1) 

(268)  n.a. 

35 


18 

691 

465 

1,522  +128 
384 
899 
(125) 

(46)  n.a. 
(1)  n.a. 

(0.06)  


134 

51 

(51) 

(309) 

12 

127 

19 

44 

465 

667 

281 

281 

(197) 

(14) 


(0.13) 


- % - 

Return  on  Equity .  -45.42  -182.30 

Return  on  Assets .  -24.49  -88.79 

Net  Profit  Margin .  -58.52  -230.60 

NOTE:  Adjusted  throughout  for  1-for-2  consolidation  effec¬ 
tive  April  1990. 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$2,612  compared  to  a  loss  of  $38,824  for  the  same  period 
one  year  eariier;  operating  revenue  increased  to  $962,751 
from  $362,208 

Auditors  -  Hay  &  Watson,  C.A.,  Vancouver,  British 
Columbia. 


International  Contour  1.61 
Technology  Inc. 


Head  Office  -  8595  Fraser  St.,  Vancouver,  British 
Columbia  V5X  3Y1  Telephone  -  (604)  321-3255  Fax  -  (604) 
322-6958  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto  and  Vancouver  CUSIP  -  45936A  Listed  -  ICY:  TSE. 
Employees  -  28  in  Dec.  1991. 

Company  -  Through  subsids.,  markets  and  distributes  res¬ 
idential  and  commercial  building  products  and  appliances  to 
the  new  building  and  renovation  construction  markets  in 
North  America.  Brands  include  Avonite  solid  surfacing  mate¬ 
rial,  Snaidero  and  Fieldstone  kitchens,  Thermador  applian¬ 
ces,  U-Line  and  Traulsen  refrigeration  and  Elkay  sinks. 

Directors  -  D.  D.  Farmer,  pres.  &  CEO;  G.  R.  Bahsler, 
exec,  v-p  &  sec.;  J.  R.  Longstaffe;  D.  G.  Csumrik,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Senior  Pref.  100,000,000  shs.  nil 

Junior  Pref.  100,000,000  shs.  nil 

Cl. A  Subord.  25,000,000  shs.  4,327,500  shs. 

CI.B  Special  25,000,000  shs.  nil 

Cl  C  Mult.  25,000,000  shs.  2,750,000  shs. 

JAt  Dec.  31,  1991. 

Class  A  -  One  vote  per  share. 

Class  C  -  Five  votes  per  share.  Convertible  into  CI.A  shs. 


on  1-for-1  basis. 

Major  Shareholders  -  David  D.  Farmer  held  384,500 
subord.  vtg.  shs.  and  1,375,000  mult.  vtg.  shs.  (40.2%  int.) 
and  Gerry  R.  Bahsler  held  346,000  subord.  vtg.  shs.  and 
1,375,000  mult.  vtg.  shs.  (40.0%  int.)  at  May  20,  1991. 
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Price  Range  -  ICY.A 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.01  1989 .  $1.90  $0.93 

1990 .  1.10  0.07 

Capital  Stock  Changes  -  In  January  and  February  1991, 
the  company  redeemed  all  o/s  preferred  shares  for 
$300,000. 

Wholly  Owned  Subsidiaries  -  Contour  Appliance 
Distributors  Ltd.;  Contour  Distributors  Ltd.;  Contour  Kitchen 
Design  Ltd.;  338125  B.C.  Ltd. 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl. A  &  C  sh . 


1990 

%Chg  $000 

6,459  -21  8,144 

37  276 

(33)  (2,985) 

(253)  n.a.  (3,325) 

592  1,079 

3,255  4,577 

264  298 

3,616  -27  4,984 

1,500  1,950 

13  90 

2,103  2,704 

(168)  (242) 

496  n.a.  (361) 

96  -77  420 

- $ - 

(0.04)  (0.47) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -10.53  -240.77 

Return  on  Assets .  -5.88  -132.66 

Net  Profit  Margin .  -3.92  -40.83 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 

Columbia. 


International  Datacasting  Corp.  1.62 

Head  Office  -  2650  Queensview  Dr.,  Ottawa,  Ontario 
K2B  8H6  Telephone  -  (613)  596-9208  Transfer  Agent  -  The 
Montreal  Trust  Company,  Montreal.  CUSIP  -  45937P  Listed 
-  IDA:  ME.  Employees  -  47  in  July  1990. 

Company  -  (Canada  1958)  Designs  and  manufactures 
switching,  distributon,  and  terminal  equipment  for  wide  band 
video  signals  as  well  as  modems  for  various  satellite 
applications. 

Directors  -  Kazuhiko  Nishi,  chm.,  pres.  &  CEO;  Hajime 
Oyama,  exec,  v-p  &  COO;  D.  A.  Beggs,  v-p  finance,  CFO  & 
sec.;  G.  E.  Carter,  v-p  sales  &  mktg.;  T.  G.  Godsall;  B.  G. 
Willis;  M.  E.  Gerrior. 

Key  Personnel  -  Brian  Dean,  v-p  engineering;  Kenji 
Sugimoto,  v-p  manufacturing. 


Capital  Stock 

CI.A  pref. 

Ser.1 
CI.B  pref. 

Ser.1 

Ser.2 

Common 


Authorized 

340,000  shs. 

603,000  shs. 
4,500,000  shs. 
unlimited 


Outstandingt 

340,000  shs. 

532,800  shs. 
312,487  shs. 
13,024,343  shs. 


tAt  April  30,  1992. 

CI.A  pref.,  Ser.1  -  Non-voting.  Redeemable  at  the  option  of 
the  company  for  an  amount  equal  to  the  paid-up  capital. 

CI.B  pref.,  Ser.1  -  One  vote  per  share.  Entitled  to  liquida¬ 
tion  preference  of  $5  per  sh.  Convertible  any  time  at  the 
option  of  the  holder  option  into  0.53  com.  shs. 

CI.B  pref.,  Ser.2  -  Non-voting.  Entitled  to  liquidation  prefer¬ 
ence  of  $10.00  per  sh.  Convertible  any  time  at  the  option  of 
the  holder  into  1  com.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Personal  Communication  Satellite 
Networks,  Inc.  of  Tokyo  held  4,655,900  com.  shs.  (27.6% 
int.),  Shieldings  Incorporated  of  Toronto  held  4,477,363  com. 
shs.  (26.5%  int.)  and  ASCII  Corporation  of  Tokyo  held 
2,756,667  com.  shs.  (16.3%  int.)  at  May  23,  1991. 


Price  Range  -  IDA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.80 

$0.40 

1989 . 

$1.25 

$0.50 

1990 . 

1.00 

0.55 

1988 . 

3.00 

1.05 

Consolidations:  1-for-10  in  1988 


Dividends  -  CI.A  Pref.,  Ser.1  -  Entitled  to  annual  cum. 
divds.  equal  to  the  lesser  of  $0.10  per  sh.  and  the  amount 
obtained  by  dividing  50%  of  the  net  income  of  the  company, 
before  depreciation  and  taxes,  in  excess  of  $500,000  by 
340,000. 

CI.B  Pref.,  Ser.1  -  Bears  fixed  cum.  divds.  of  400  per  sh. 
p.a.  payable  quarterly. 


CI.B  Pref.,  Ser.2  -  Entitled  to  divds.  per  sh.  equal  to  the  per 
sh.  divds.  declared  on  com.  shs. 

Wholly  Owned  Subsidiaries  -  IDC  Communications  Inc. 
Investments  -  Central  Dynamics  Limited  (42.3%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


1991 
$000  %Chg 
3,440  +111 
(1,891) 

1,142 
4,649 
1,343 
6,648 
5,204 
(764) 
(1,167) 
(3,140) 


n.a. 


+62 


(0.13) 


n.a. 

$  — 


-%. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Oct. 


n.a. 
-35.19 
-54.97 
31,  1991, 


1990 

$000 

1,631 

(2,948) 

508 

1,937 

1,744 

4,099 

1,585 

(1,773) 

(2,061) 

(1,677) 

(0.23) 


n.a. 
-60.83 
-180.75 
net  loss  was 


$3,065,091  or  190  per  sh.  compared  with  a  net  loss  of 
$3,340,113  or  200  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $3,438,507  from 
$618,990. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Ottawa,  Ontario. 


International  Eagle  Tool  Inc.  1.63 

Head  Office  -  100,  1599  Hurontario  St.,  Mississauga, 
Ontario  L5G  4S1  Telephone  -  (416)  891-7000  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  45942H 
Company  -  (Ont.  1987)  Provides  services  to  the  oil  and 
gas  industry  in  the  Permian  Basin  area  of  Texas,  including 
the  retrieval  of  obstructions  encountered  in  the  drilling  or  pro¬ 
ducing  phase.  Also  provides  rental  tools  to  the  industry. 

A  Cease  Trading  Order  was  issued  on  Jan.  28,  1992  for 
failure  to  comply  with  Part  XVIII  of  the  Securities  Art. 

Directors  -  Keith  Alexander  Jr.,  pres.,  Midland,  Tex.;  R.  M. 
Rosmus,  sec.-treas.;  Carl  Small;  A.  W.  Kowalski,  Sault  Ste. 
Marie,  Ont. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  4,531,252  shs. 

t  At  July  30,  1990. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Permian  Basin  Fishing  and 
Rental  Tools  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31: 

1990 

1989 

US$000  %Chg 

US$000 

Operating  revenue . 

2,492  .  .  . 

6 

Net  income . 

(119)  n.a. 

(13) 

Current  assets . 

749 

137 

Fixed  assets,  net . 

1,294 

751 

Total  assets . 

2,202  +142 

911 

Current  liabilities . 

995 

71 

Long-term  debt,  net . 

206 

14 

Shareholders'  equity . 

1,000 

826 

Cash  flow . 

(11) 

(9) 

Cash  from  oper.  activ . 

201  n.a. 

(36) 

1  IQ$ 

Earnings  per  Common  sh. ... 

(0.01) 

% 

Return  on  Equity . 

-13.03 

-2.94 

Return  on  Assets . 

-7.65 

-2.77 

Net  Profit  Margin . 

-4.78 

-216.67 

For  the  9  months  ended  April  30,  1991,  net  income  was 
US$168,063  compared  with  $23,569  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $1,849,232  from 
$1,756,364. 

Auditors  -  T.  H.  Bernholtz  &  Co.,  C.A.,  Toronto,  Ontario. 

International  Epitek  Inc.  1.64 

Head  Office  -  100  Schneider  Rd.,  Kanata,  Ontario 
K2K  1Y2  Telephone  -  (613)  592-2240  Fax  -  (613)  592-9449 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto,  Ottawa. 
CUSIP  -45945L  Listed  - 1  El :  TSE.  Employees  -  80  in  March 

1992. 

Company  -  (Canada  1982)  Designs  and  manufactures 
hybrid  microcircuits  for  the  computer,  communications,  and 
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test  instrumentation  markets.  Manufacturing  facility  is  located 
in  Kanata,  Ont. 

Directors  -  R.  W.  Corson,  pres.  &  CEO;  Ed  Holmes,  dir.  of 
finance  &  sec.;  A.  de  Lotbiniere  Panet;  J.  A.  Roberts;  D.  J. 
Ricci;  W.  E.  Waters. 

Key  Personnel  -  Denis  Duhaime,  dir.  of  manufacturing; 
Stan  Kielar,  dir.  of  engineering;  John  Mathurin,  dir.  of  quality. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  Ser.A  unlimited  3,000,000  shs. 

Common  unlimited  1,432,149  shs. 

tAt  Mar.  31,  1992. 

Preferred  Ser.A  -  Convertible  into  com.  shs.  on  a  20  pref  - 
for-1  com.  basis. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  882774  Ontario  Inc.  held  100%  of 
the  o/s  Pref.,  Ser.  A  shs.  and  59.4%  of  o/s  com.  shs  at  March 
31,  1992. 

Price  Range  -  IE! 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.50 

$0.50 

1989 . 

$1.30 

$0.60 

1990 . 

0.50 

0.20 

1988 . 

1.75 

1.10 

Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  totaled  $2,519,114 
(including  current  portion  of  $42,245)  and  consisted  of 
$1,672,860  in  a  9.75%  25-yr.  realty  mtge.  renewable  Dec.  1, 
1996;  $422,765  in  a  10%  second  realty  mtge.  payable  inter¬ 
est  only  until  due  Nov.  6,  1996;  and  a  12.5%  $423,489 
Eastern  Ontario  Development  loan  due  in  2001. 

Wholly  Owned  Subsidiaries  -  Epitek  Electronics  Inc. 
(U.S.A.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  c 

I'oChg 

$000 

Operating  revenue . 

5,648 

+79 

3,152 

Net  income . 

575 

n.a. 

(449) 

Current  assets . 

1,839 

1,216 

Fixed  assets,  net . 

3,168 

871 

Total  assets . 

5,007 

+114 

2,336 

Current  liabilities . 

1,256 

746 

Long-term  debt,  net . 

2,477 

422 

Shareholders'  equity . 

1,274 

792 

Cash  flow . 

385 

(458) 

Cash  from  oper.  activ . 

73 

n.a. 

(333) 

Net  cash  position . 

(106) 

n.a. 

$ 

(37) 

Earnings  per  Common  sh. ... 

0.35 

-% 

(0.33) 

Return  on  Equity . 

55.66 

-44.17 

Return  on  Assets . 

15.66 

-17.72 

Net  Profit  Margin . 

10.18 

-14.24 

For  the  3  months  ended  Jan.  31,  1992,  net  income  was 
$101,000  or  70  per  sh.  compared  with  $60,000  or  40  per  sh. 
for  the  3  months  ended  Jan.  31,  1991;  revenue  increased  to 
$1,812,000  from  $1,189,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Ottawa,  Ontario. 


International  Eros  Holdings  Ltd.  1.65 

Head  Office  -  606,  700  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1G8  Telephone  -  (604)  688-6865 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  45946M  Listed  -  IEH:  VSE. 

Company  -  (B.C.  1987)  Undergoing  reorganization.  In  late 
1991,  abandoned  plans  to  acquire  60%  int.  in  Well  Head 
Engineering  Ltd.  of  Victoria,  B.C.,  which  was  formed  to 
extinguish  oil  well  fires  in  Kuwait. 

Name  changed  from  Eros  Resources  Ltd.,  Feb.  21,  1992; 
basis  1  new  sh.  for  2  old  shs. 

Directors  -  G.  A.  Mainas,  pres.;  S.  W.  Rogers,  sec.;  Ted 
Robinson. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,360,511  shs. 

!At  Feb.  21,  1992;  375,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  IEH 

Year  High  Low  Year  High  Low 

1991 .  $1.10  $0.24  1989 .  $0.56  $0.12 

1990 .  1.60  0.16  1988 .  1.70  0.30 

Consolidations:  1-for-2  in  1992 


International  Exotic  Motors  1.66 
Corp. 

Head  Office  -  900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver  CUSIP  -  45947A  Listed  -  IEM:  VSE. 

Company  -  (B.C.  1987)  Holds  exclusive  rights  to  distribute 
motor  vehicles  and  accessories  in  Canada  and  Mexico  pro¬ 
duced  by  Kelly  Motors  Ltd.  Also  holds  mineral  propects  in 
B.C.  and  Nevada. 

On  Feb.  26,  1992  formed  Biocontrol  No.  1  Limited 
Partnership  in  a  joint  venture  with  TechSource 
Technologies  II,  Ltd.  Biocontrol  plans  to  commercialize  and 
sublicense  microbial  collection  and  encapsulation  technol¬ 
ogy.  With  this  transaction,  has  initiated  its  business  plan  as  a 
biotech  research  and  development  company  specializing  in 
commercialization  of  university  and  major  corporation  tech¬ 
nologies  within  its  field. 

In  April  1992  proposed  name  change  to  Biosolution 
Development  Corporation. 

Name  changed  from  Quantum  Resource  Corp.,  April  25, 
1991;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  A.  W.  Williams,  pres.  &  CEO;  Ian  Ross,  CFO  & 
sec.;  Christen  Dempster;  David  L.  Fox,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,206,666  shs. 

!At  Nov.  12,  1991;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  John  Power  held  22.7%  int.  and 
Steve  Callendrella  held  15.1%  int  at  Nov.  12,  1991. 

Price  Range  -  IEM 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.32  $0.10 

1989 . 

$1.40 

$0.50 

1990 .  0.80  0.14 

Consolidations:  1-for-2  in  1991 

FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Net  income . 

(48) 

n.a. 

(64) 

Cash  and  equivalent . 

1 

10 

Current  assets . 

110 

12 

Explor./devel.  properties . 

327 

309 

Total  assets . 

437 

+36 

321 

Current  liabilities . 

39 

30 

Shareholders'  equity . 

398 

291 

Cash  flow . 

n.a. 

(64) 

Cash  from  oper.  activ . 

n.a. 

n.a. 

(64) 

Net  cash  position . 

n.a. 

n.a. 

$ 

10 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

-13.93 

-36.68 

Return  on  Assets . 

-12.66 

-36.57 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

International  Forest  Products  1.67 
Limited 

Head  Office  -  3500,  1055  Dunsmiur  St.,  P.O.  Box  49114, 
Vancouver,  British  Columbia  V7X1H7  Telephone  -  (604) 
681-3221  Fax  -  (604)  681-2924  Transfer  Agent  -  The 
Montreal  Trust  Company,  Vancouver  and  Toronto.  CUSIP  - 
45953E  Listed  -  IFP:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:321.  Employees  -  2250  in  May  1992. 

Company  -  (B.C.  1 963)  Harvests  timber  and  manufactures 
and  markets  lumber  products,  logs,  and  wood  chips.  Owns 
45  logging  operations  and  operates  seven  sawmills  in  the 
southern  coastal  region  of  British  Columbia  and  has  one  log¬ 
ging  operation  and  one  sawmill  in  the  central  interior  region. 
The  mills  process  a  variety  of  species  into  a  wide  range  of 
products,  many  of  which  are  custom  orders. 

Divisions  include  Adams  Lake  Lumber,  Bay  Lumber, 
Fraser  Mills,  Hammond,  Custom  Cutting,  MacKenzie  Seizai, 
McDonald  Cedar,  Pioneer  Lumber,  Specialty  Products, 
Western  Whitewood,  and  Westminster  Wood  Products  Ltd. 

In  1991,  the  company  produced  429,000,000  board  feet  of 
lumber. 

On  Dec.  30,  1991,  the  company  acquired  from  Fletcher 
Challenge  Canada  Limited  and  Crown  Forest  Industries 
Limited  coastal  timber  tenures  and  cutting  rights,  Crown's 
sawmill  and  planer  mill  operations  (the  Fraser  Mills)  at 
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Coquitlam,  B.C.,  and  Fletcher's  cedar  sawmill  and  planer 
mills  (Hammond)  at  Maple  Ridge,  B.C.  for  approx. 
$65,000,000. 

Capital  expenditures  totaled  $57,507,000  in  1991,  com¬ 
pared  with  $49,932,000  in  1990.  In  1991,  expenditures 
included  $40,888,000  for  sawmills  and  logging  operations, 
$16,594,000  for  logging  roads,  and  $25,000  for  timber. 

Directors  -  W.  L.  Sauder,  chm.  &  CEO;  J.  C.  Southcott, 
vice-chm.;  R.  M.  Sitter,  pres.  &  COO;  H.  Kneteman;  Joseph 
Segal;  E.  L.  Sauder;  J.  A.  Milroy;  G.  L.  O'Leary;  H.  C.  Bentall; 
J.  W.  Poole,  Vancouver;  H.  L.  Henri,  Chase,  B.C. 


Key  Personnel  -  R.  W.  Fechtner,  sr.  v-p,  logging  &  log  sup¬ 
ply;  J.  B.  Shineton,  v-p,  manufacturing,  G.  J.  Friesen,  v-p, 
finance  &  secretary;  F.  J.  Lowenberger,  v-p,  forestry  &  land 
use  &  chief  forester;  L.  D.  Cocke,  controller. 


Capital  Stock  -  Authorized  Outstanding! 

Preference  5,000,000  shs.  nil 

CI.A  Subord.  100,000,000  shs.  28,462,299  shs. 

Cl. B  Common  1,700,000  shs.  1,421,742  shs. 

t  At  Dec.  31,  1991,  1,421,742  class  A  shs.  were  reserved 
for  conversion  of  class  B  shs.;  995,100  class  A  shs.  were 
reserved  for  possible  issuance  pursuant  to  employee  share 
option  plan;  and  2,500,000  class  A  shs.  were  reserved  for 
issuance  upon  exercise  of  special  wts. 


Class  A  Subordinate  -  One  vote  per  sh.  In  liquidation, 
entitled  to  declared  and  unpaid  divds.,  then  shares  equally 
with  class  B  com.  shs.  in  any  further  distributions. 


$81,800,000  in  term  loans  bearing  int.  at  various  rates; 
$2,000,000  in  a  non-interest-bearing  mtge.  payable  due 
1995;  and  $232,000  in  obligs.  under  capital  leases. 

Wholly  Owned  Subsidiaries  -  Helifor  Industries  Limited; 
372624  B.C.  Ltd.;  Westminster  Wood  Products  Ltd. 


Subsidiaries  -  Bay  Lumber  Partnership  (99%  int.). 
Investments  -  Seaboard  Lumber  Sales  Company  Limited. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991 

$000  %Chg 

Operating  revenue .  254,797  -20 

Net  income .  (21,672)  n.a. 

Current  assets .  98,766 

Long-term  investments .  8,589 

Fixed  assets,  net .  202,075 

Intangibles .  868 

Total  assets .  310,298  +16 

Current  liabilities .  60,242 

Long-term  debt,  net .  83,670 

Shareholders'  equity .  163,523 

Cashflow .  (16,602) 

Cash  from  oper.  activ. .  (2,122) 

Net  cash  position .  (39,111) 


Earnings  per  Class  A  &  B  sh. 


(0.94) 


n.a. 

n.a. 

.$_ 


1990 

$000 

318,298 

(13,031) 

94,136 

8,441 

165,149 

436 

268,162 

76,487 

57,078 

114,534 

3,990 

21,352 

(54,570) 

(069) 


Class  B  Common  -  Ten  votes  per  sh.  Exchangeable  into  - % - 

class  A  shs.  at  the  option  of  the  holder  or,  under  certain  con-  Return  on  Equity .  -15.59  -10.76 

ditions  class  B  shs.  are  automatically  converted  into  class  A  Return  on  Assets .  -7.49  -4.89 

shs.,  on  sh.-for-sh.  basis.  Net  Profit  Margin .  -8.51  -4  09 


Major  Shareholders  -  Mountclair  Investment  Corporation 
beneficially  owned  3,376,269,  or  11.84%  of  the  outstanding 
Class  A  shares  and  711,735,  or  50.06%  of  the  outstanding 
Class  B  shares  at  March  16,  1992. 

Price  Range  -  IFP.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.00 

$5.50 

1989 . 

$9.38 

$5.25 

1990 . 

9.38 

5.25 

1988 . 

7.75 

5.00 

Capital  Stock  Changes  -  On  April  18,  1991,  2,300,000 
special  warrants  were  issued  at  $7.30  for  each  special  war¬ 
rant  for  gross  proceeds  of  $16,790,000.  Each  special  warrant 
entitles  the  holder  to  purchase  one  class  A  subordinate  vot¬ 
ing  share  at  no  additional  cost. 

On  May  16,  1991,  2,300,000  class  A  shares  were  issued 
under  exercise  of  special  warrants. 

On  Sept.  30,  1991,  8,000,000  special  warrants  were 
issued  in  a  private  placement.  Each  special  warrant  entitles 
the  holder  to  purchase  one  class  A  subordinate  voting  share 
at  no  additional  cost. 

On  Dec.  30,  1991,  8,000,000  class  A  shares  were  issued 
under  exercise  of  special  warrants. 

During  1991,  4,900  class  A  shares  were  issued  under 
options,  986  class  B  shares  were  converted  into  986  class  A 
shares,  and  591,129  class  A  shares  and  16,320  class  B 
shares  were  issued  as  stock  dividends. 

On  Feb.  25,  1992,  2,500,000  special  warrants  were  issued 
in  a  private  placement  at  $10  per  special  warrant.  Each  spe¬ 
cial  warrant  entitles  the  holder  to  receive  one  class  A  subor¬ 
dinate  voting  share  at  no  additional  cost. 

Dividends  -  Subordinate  Voting  Class  A  Shares  - 
Entitled  to  non-cumulative  preferential  divds.  of  13>6  cents 
per  annum  for  each  share  in  priority  to  any  divd.  paid  on  the 
multiple  voting  shares  and  to  further  participate,  share  for 
share  with  the  multiple  voting  shares,  in  any  divds.  paid  on 
the  subordinate  voting  shares  and  multiple  voting  shares  for 
any  fiscal  year  after  13  Hi  cents  per  share  has  been  paid  or 
set  aside  for  payment  on  the  subordinate  voting  shares. 

Stock  divd.  of  three  class  A  subordinate  voting  shares  for 
each  100  class  A  subordinate  voting  shares  held  (equivalent 
to  21.75  cents;  based  on  a  price  of  $7.25  per  share)  was  paid 
on  May  31,  1991  to  shareholders  of  record  May  15,  1991. 

Multiple  Voting  Class  B  Shares  -  Entitled  to  participate, 
share  for  share,  with  the  subordinate  voting  shares,  in  any 
divds.  paid  for  any  fiscal  year  after  13V5  cents  has  been  pro¬ 
vided  for  payment  on  the  subordinate  voting  shares. 

Stock  divd.  of  1.16092  class  B  multiple  voting  shares  for 
each  100  class  B  multiple  voting  shares  held  was  paid  on 
May  31,  1991  to  shareholders  of  record  May  15,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $84,032,000 
(including  current  portion  of  $362,000)  and  consisted  of 


For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $3,201,000  or  10  cents  per  class  A  and  B  share 
compared  with  a  net  loss  of  $5,673,000  or  29  cents  per  class 
A  and  B  share  for  the  corresponding  year-eariier  quarter. 
Operating  revenue  rose  40%  to  581,722,000  from 
$58,223,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  254,797  (21,672)  (0.94) 

1990 .  318,298  (13,031)  (0.69) 

1989 .  377,941  19,138  1.09 

1988 .  401,525  6,458  0.01 

1987  .  382,549  30,318  1.48 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


International  Hard  Suits  Inc.  1.68 

Head  Office  -  1174  Welch  St.,  North  Vancouver,  British 
Columbia  V7P  1B2  Telephone  -  (604)  986-5600  Fax  -  (604) 
986-7125  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45957J  Listed  -  IHD:  VSE.  Employees 
-  25  in  May  1992. 

Company  -  (B.C.  1986)  Manufactures  and  markets  a 
deep-water  atmospheric  diving  suit,  known  as  the  Newtsuit', 
from  its  plant  in  North  Vancouver.  Also  designs,  produces 
and  tests  undersea  equipment  on  a  contract  basis. 

Directors  -  Phil  Nuytten,  pres.  &  CEO;  D.  S.  Porter,  v-p;  C. 
Churchill,  Vancouver. 

Key  Personnel  -  J.  M.  Morrison,  sales  mgr.;  Neil 
Creighton,  production  mgr. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  4,792,795  shs. 

Class  A  5,000,000  shs.  2,500,000  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  IHD 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.13  1989 .  $1.30  $0.55 

1990 .  0.98  0.21  1988 .  1.70  0.87 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  com  sh . 


1990 
%Chg  $000 


1,287  +16  1,107 

(576)  n.a.  (574) 

826  813 

719  915 

530  574 

2,401  -4  2,508 

833  1,545 

1,314  182 

253  780 

174  855 

(362)  n.a.  (287) 

_  <£  _ 

(0.12)  (0.09) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -111.52  -54.67 

Return  on  Assets .  -23.47  -23.17 

Net  Profit  Margin .  -44.76  -51.85 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  1,287  (576)  (0.12) 

1990 .  1,107  (574)  (0.09) 

1989 .  1,875  (176)  (0.04) 

1988 .  288  (1,004)  (0.24) 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


International  Health  and  Beauty  1.69 
Inc. 

Head  Office  -  8585  -  123rd  St.,  Surrey.  British  Columbia 
V3W  6E2  Telephone  -  (604)  590- 1112  Transfer  Agent  -  R-M 
Trust  Company,  Vancouver.  CUSIP  -  45962E  Listed  -  IHB: 
VSE. 

Company  -  (B.C.  1981)  Produces  and  markets  natural 
source  cosmetics,  toiletries  and  fitness  and  health  care  prod¬ 
ucts  under  the  name  "Vita-Herb". 

Directors  -  T.  H.  May,  chm.,  pres.  &  CEO;  Lorraine  May; 
Gordon  Potter. 

Key  Personnel  -  Cheryl  May,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  5,289,252  shs. 

tAt  Jan.  31,  1992;  3,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Tom  and  Lorraine  May  together 
held  3,029,990  com.  shs.  (57.4%  int.)  at  Jan.  31,  1992. 


Price  Range  -  IHB 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.25  $0.02 

1989 . 

$0.47 

$0.10 

1990 .  0.55  0.05 

Wholly  Owned  Subsidiaries  -  Vita-Herb  International, 

Inc.;  Vita-Herb  Products  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

23 

-45 

42 

Net  income . 

(64) 

n.a. 

(227) 

Current  assets . 

(11) 

26 

Total  assets . 

95 

-36 

149 

Current  liabilities . 

43 

34 

Shareholders’  equity . 

52 

116 

Cash  flow . 

(25) 

(216) 

Cash  from  oper.  activ. . 

(1) 

n.a. 

$ 

(98) 

Earnings  per  com  sh . 

(0.01) 

(0.04) 

% 

Return  on  Equity . 

-76.19 

-98.91 

Return  on  Assets . 

-52.46 

-90.08 

Net  Profit  Margin . 

-278.26 

-540.48 

For  the  3  months  ended  Jan.  31, 1992,  net  loss  was  $6,341 
compared  with  net  loss  of  $9,364  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $1 0,1 54  from 
$2,849. 

At  Jan.  31,  1992,  current  assets  were  $12,690  and  total 
assets  were  $95,343. 

Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


International  Innopac  Inc.  1-70 

Head  Office  -  1600,  1055  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2H2  Telephone  -  (604)  688-6764  Fax 
-  (604)  687-2601  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  45969L  Listed  -  INO:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:313. 

Company  •  (Canada  1983)  Engaged,  directly  and  through 
subsids.,  in  the  design,  development,  production,  and  mar¬ 
keting  of  packaging  products  and  systems  for  users  primarily 
in  the  food  service  and  pharmaceutical  industries.  Operates 
15  manufacturing  facilities  in  Canada  and  the  U  S. 

Manufacturing  groups  consist  of  polystyrene  foam  prod¬ 
ucts,  printed  bags,  recycled  plastic  bags,  flexible  packaging 
and  corrugated  plastics,  rigid  packaging  systems  and  impact 
extrusions.  Divisions  include  Continental  Extrusion, 
Coroplast,  Fibracan,  Genpak,  Montebello  Metal,  Progressive 
Packaging,  Purity  Packaging,  and  Strout  Plastics. 

In  February  1992,  the  company  sold  Mammoth 
Containers,  a  div.  of  Genpak  Corporation,  to  Berry 
Plastics  Corp.  for  US$16,800,000,  resulting  in  a  pre-tax  loss 
of  US$2,300,000.  Mammoth  Containers  operated  three  man¬ 
ufacturing  facilities  in  the  U  S.  and  produces  injection  molded 
polyethylene  products. 

Directors  -  J.  A.  Pattison,  managing  dir.  &  CEO;  P.  N. 
Geer,  v-p,  Vancouver;  G.  F.  Francolini,  London,  Ont.;  M.  N. 
Kaplan;  E.  H.  Meyer;  D.  C.  Selman. 

Key  Personnel  -  M.  B.  Cooke,  v-p;  Kirk  Henderson,  man¬ 
aging  dir.  corp.  developments;  Hong  Lau,  managing  dir. 
banking  &  treasury;  J.  J.  Reilly,  v-p;  L.  N.  Westfall,  managing 
dir.  accounting  &  admin.;  J.  N.  Downs,  sec. 

Capital  Stock  •  Authorized  Outstandingt 

Common  unlimited  3,448,504  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jim  Pattison  Industries  Ltd.  benefi¬ 
cially  held  36.99%  of  the  outstanding  common  shares  at  Oct. 
16,  1991. 

Price  Range  -  INO 


Year  High  Low  Year  High  Low 

1991 .  $15.00  $5.00  1989 .  $62.50  $40.00 

1990 .  43.75  6.75  1988 .  59.40  36.25 


Consolidations;  1-for-5  in  1991 

Capital  Stock  Changes  -  On  May  21, 1991,  the  outstand¬ 
ing  13,794,036  common  shares  were  consolidated  on  a 
1-for-5  basis,  resulting  in  2,758,804  new  common  shares 
issued  to  shareholders  and  three  fractional  shares  returned 
to  treasury. 

On  Oct.  16,  1991,  689,700  common  shares  were  issued 
pursuant  to  a  rights  offering  to  shareholders  of  one  common 
share  for  each  four  shares  held.  Proceeds  of  $4,966,000  was 
used  to  retire  debt. 

Dividends  •  Common  -  Dividends  omitted.  Previously,  a 
rate  of  24  cents  per  share  per  annum  was  paid  quarterly  from 
Dec.  2,  1985  to  Sept.  1,  1990,  inclusive. 

Initial  divd.  of  five  cents  per  share  was  paid  on  Mar.  1, 
1984. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


C$  fltg.  rate  term  notes .  $66,605,000 

US$  fltg.  rate  term  notes .  35,423,000 

6%-8%  notes  &  mtges .  282,000 

Other  notes .  549,000 


102,859,000 

Less:  Current  portion .  4,893,000 


97,966,000 

Notes  -  The  company  has  entered  into  interest  rate  swap 
agreements  which  fixed  rates  for  various  periods  from  1992 
to  1994  at  rates  from  8.17%  to  10.45%. 

Wholly  Owned  Subsidiaries  -  Genpak  Corporation. 
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FINANCIAL  STATISTICS 

Periods  ended:  12  months  4  months 

Dec.  31  Dec.  31 

1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


260,605  n.a.  94,789 

(12,081)  n.a.  (4,317) 

2,028  556 

64,463  75,480 

117,391  127,234 

31,578  36,752 

214,649  -11  241,691 

28,941  45,497 

97,966  100,912 

83,402  90,896 

12,912  2,824 

23,747  n.a.  2,104 

2,028  +265  556 

_ $ _ 

(4.16)  (1.55) 


- % - 

Return  on  Equity .  -13.86  n.a. 

Return  on  Assets .  -5.29  n.a. 

Net  Profit  Margin .  -4.64  -4.55 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $4,000,000  or  $1.16  per  share  compared  with  a 
net  loss  of  $2,162,000  or  a  restated  78  cents  per  share  for 
the  corresponding  year-earlier  quarter.  Net  sales  decreased 
11%  to  $59,000,000  from  $66,496,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  260,605  (12,081)  (4.16) 

1990t .  94,789  (4,317)  (1.55) 

1990t .  291,075  (12,564)  (4.55) 

1989 .  291,636  2,730  1.00 

1988 .  251,997  10,237  3.70 


NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  May  1991.  t4  months  ended  Dec  31  1990.  J12  months 
ended  Aug  31  1990. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


International  Light  Aircraft  Corp.  1.71 

Head  Office  -  926  West  22nd  Ave.,  Vancouver,  British 
Columbia  V5Z  2A1  Telephone  -  (604)  736-8093  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  459927  Listed  -  I  LA:  VSE. 

Company  -  Through  wholly  owned  subsid.,  manufactures 
and  sells  single  seater  and  dual  seater  ultralight  airplane  kits 
and  replacement  parts. 

Holds  a  contract  from  Spar  Aerospace  Agency  for  work  on 
the  U.S.  manned  space  station,  with  work  rescheduled  to 
1992. 

Directors  -  Mehrzad  Movassaghi,  pres.,  CFO  &  CEO; 
Peter  Chapman;  R.  R.  Peterman,  Vancouver;  Peter  Kains, 
Delta,  B.C. 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ . 

Earnings  per  com  sh. 


1989 
%Chg  $000 


1,183  -15  1,398 

(820)  n.a.  47 

50 

528  403 

477  455 

1,004  +5  953 

657  110 

375  143 

(36)  682 

(639)  87 

(501)  n.a.  (58) 

- $ - 


(0.27)  0.02 

- %  - 

-253.87  12.70 

-83.80  9.57 


Return  on  Equity. 

Return  on  Assets 

Net  Profit  Margin .  -69.32  3.36 

For  the  3  months  ended  March  31,  1991,  net  loss  was 
$108,034  or  30  per  sh.  compared  with  a  net  loss  of  $53,540 
or  20  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $270,122  from  $193,952. 


FINANCIAL  STATISTICS 

1990 
$000 


International  Markatech  1.72 
Corporation 

Head  Office  -  504,  540  Burrard  St.,  Vancouver,  British 
Columbia  V5Z  2N8  Telephone  -  (604)  685-2055  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
459918  Listed  -  IMT:  VSE. 

Company  -  (B.C.  1979)  Formed  to  consolidate  services 
and  products  of  businesses  of  founding  members. 
Developed  a  point-of-sale  management  system  for  restau¬ 
rants,  called  “TouchMastef. 

In  January  1992,  proposed  name  change  to  Markatech 
Industries  Corporation  and  a  one-for-three  com.  sh. 
consolidation. 

Douglas  McLean,  pres. 

Price  Range  -  IMT 

Year  High  Low  Year  High  Low 

1989 .  ...  ...  1987 .  $1.65  $0.25 

1988 .  0.38  0.04  1986 .  1.95  0.36 

Consolidations:  1-for-3  in  1987 

International  Mitek  Computer  1.73 
Inc. 

Head  Office  -  548  Beatty  St.,  Vancouver,  British  Columbia 
V6B  2L3  Telephone  -  (604)  684-0402  Transfer  Agent  -  The 
Montreal  Trust  Company,  Vancouver,  Calgary.  CUSIP  - 
459919 

Company  -  (B.C.  1981)  Markets  electronic  education  and 
commercial  products.  Its  software  products  can  link  IBM, 
Apple,  and  Acorn  microcomputers. 

Delisted  from  ASE,  Feb.  21,  1990. 

Cease  trading  order  issued  by  B.C.  Securities 
Commission,  April  28,  1992. 

Directors  -  S.  J.  L.  Robertson,  pres.;  Suzanne  Wood; 
Clinde  Stevens;  Margaret  Rawlinson;  Robert  Tunstead. 
Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  2,000,000  shs.  nil  $10 

Common  20,000,000  shs.  3,293,936  shs.  n.p.v. 

tAt  Sept.  30,  1990. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  •  Mitek  Electronics 
Corporation;  Mitek  Trading  Corporation. 


Capital  Stock  •  Authorized  Outstanding! 

Common  25,000,000  shs.  5,254,524  shs. 

!At  March  31,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Peter  A.  Chapman  held  640,001 
com,  shs  at  April  24,  1991. 

Price  Range  -  ILA 

Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.30  1989 .  $0.57  $0.50 

1990 .  0.85  0.40 

Capital  Stock  Changes  -  Completed  initial  public  offering 
of  800,000  shs.  at  500  per  sh.  in  December  1989. 

Wholly  Owned  Subsidiaries  -  Beaver  Rx  Enterprises  Ltd. 


International  Movie  Group,  Inc.  1.74 

Head  Office  -  1900  Avenue  of  the  Stars,  Suite  1425,  Los 
Angeles,  California  USA  90067  Telephone  -  (310)  556-2830 
Fax  -  (310)  277-1490  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto  and  Vancouver;  and  American  Stock 
Transfer.  CUSIP  -  459921  Listed  -  IMV:  TSE.  Employees  - 
14  in  May  1992. 

Company  -  (Canada  1990;  orig.  1980)  Through  The 
Movie  Group,  Inc.,  acts  as  independent  foreign  distributor  of 
theatrical,  non-theatrical,  home  video  and  television  rights  to 
English  language  feature  films.  Holds  foreign  distribution 
rights  to  motion  pictures  such  as  ''Buster“,  “Cadence", 
“Best  of  the  Best"  and  "Kickboxer". 

Listed  on  TSE,  Jan.  15,  1990. 


SURVEY  OF  INDUSTRIALS  1992 


481 


In  August  1991,  entered  into  an  agreement  to  distribute 
films  to  the  U.S.  pay-per-view  market. 

In  January  1992,  sold  interest  in  International  Film 
Exchange  (IFEX)  to  Europa  Film  Kraft  for  cash  of 
US$1,200,000,  US$1,000,000  of  Europa  12%  convertible 
preferred  shares  and  US$300,000  of  Europa  common 
shares. 

Directors  -  P.  E.  Strauss,  chm.,  pres.  &  CEO;  Ann  E. 
Oliver,  CFO  &  sec.-treas.;  Anthony  Clements;  Russell 
Cleveland;  Frank  Giustra;  D.  P.  Stowell. 

Key  Personnel  -  Jed  Daly,  sr.  v-p  business  affairs;  Chris 
Bialak,  sr.  v-p  international  sales;  Barry  Gray,  v-p  publicity; 
Debra  Scott,  v-p  advtg. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  9,249,762  shs. 

TAt  Feb.  5,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Directors  and  officers  as  a  group 
held  1,170,164  shs.  (14.7%  int.)  at  Dec.  31,  1991. 


Price  Range  -  IMV 

Year  High  Low  Year  High  Low 

1991 .  $3.75  $1.26  1989 .  $2.34  $1.25 

1990 .  2.87  0.85  1988 .  2.83  0.81 

Long-Term  Debt 

At  June  30,  1991,  outstanding  long-term  debt  totaled 
US$34,032,858  and  consisted  of  US$14,510,000  in  7.5% 
and  12%  convertible  debs,  maturing  on  May  1,  1993  and 
March  31,  1998,  US$2,000,000  in  a  12%  note,  and 
US$17,522,858  in  secured  bank  debt  bearing  interest  at 
LIBOR  plus  2%,  due  not  later  than  Dec.  19,  1992.  The  7.5% 
and  12%  debs,  are  convertible  into  common  shares  at  US$3 
and  US$1.50  per  share,  respectively. 

Wholly  Owned  Subsidiaries  -  International  Movie  Group; 
The  Movie  Group,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 

US$000  %Chg  US$000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 

Earnings  per  com  sh. ... 


18,325  +7 

17,128 

1,243 

995 

1,556  -17 

1,867 

10,538 

1,773 

42,586 

30,272 

2,139 

1,508 

52 

61 

506 

585 

55,943  +35 

41,395 

2,923 

876 

34,033 

16,401 

11,779 

8,579 

10,136 

10,906 

10,385  +104 

5,087 

10,538  +494 

1,773 

i  is$ 

0.20 

0.26 

- % - 

Return  on  Equity .  15.29  25.70 

Return  on  Assets .  3.20  5.60 

Net  Profit  Margin .  8.49  10.90 

For  the  9  months  ended  March  31,  1992,  net  loss  was 
US$385,013  or  US$0.04  per  sh.  compared  with  net  income 
of  US$441,768  or  US$0.06  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  US$5,643,360 
from  US$9,511,700. 

Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Los 
Angeles,  California. 


Through  Dominion  Biologicals  Ltd.  of  Dartmouth,  N.S., 
develops  and  produces  blood  typing  and  blood  grouping  rea¬ 
gents  and  coagulation  products.  Its  diagnostic  reagents  are 
used  to  group  and  type  blood,  determine  blood  transfusion 
compatibility,  detect  and  identify  antibodies,  monitor  prenatal 
conditions  and  diagnose  haemolytic  diseases.  Sells  mainly  to 
hospitals,  blood  donor  centres  and  clinical  laboratories  in 
Canada,  western  Europe,  southeast  Asia  and  the  Middle 
East. 

In  August  1991,  acquired  all  outstanding  capital  stock  of 
Amtec  Diagnostics  International,  Inc.  (renamed  Murex 
Biologicals  Inc.)  of  Houston,  Texas,  for  consideration  of 
356,396  com.  shs.  and  US$12,944  cash.  Amtec  is  active  in 
the  U.S.  blood  typing  and  reagents  market,  and  has  55 
USFDA  licenced  products. 

In  October  1991,  acquired  25%  int.  in  Lipidex 
Laboratories  Inc.  of  Toronto  in  exchange  for  cash  of 
C$50,000  and  13,934  com.  shs.  Lipidex  has  developed  sev¬ 
eral  anti-viral  compounds. 

In  February  1992,  completed  the  acquisition  of  Wellcome 
Diagnostics  (name  subsequently  changed  to  Murex 
Diagnostics  Limited),  a  manufacturer  and  marketer  of  kits 
for  the  detection  and  diagnosis  of  disease  and  disease  caus¬ 
ing  organisms  from  The  Wellcome  Foundation  Limited 
PLC  for  £15,000,000. 

Name  changed  from  Murex  Clinical  Technologies 
Corporation,  Dec.  11,  1990;  basis  1  new  sh.  for  7  old  shs. 

Directors  -  F.  M.  P.  Warren,  chm.,  Vancouver;  C.  R. 
Cusick,  pres.,  Youngstown,  Ohio;  S.  A.  Brushett,  exec,  v-p, 
Dartmouth,  N.S.;  B.  C.  Maruzzo,  v-p  corp.  devel.;  T.  L. 
Gavan,  Bay  Village,  Ohio;  Norbert  Gilmore,  Montreal;  S.  E. 
Read;  V.  A.  Rice,  Toronto;  J.  A.  Lefton. 

Key  Personnel  -  R.  D.  Strayer  Jr.,  CFO  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  200,000,000  shs.  14,954,177  shs. 

!At  April  24,  1992;  496,972  shs.  held  in  escrow  and 
357,143  shs.  subject  to  a  pooling  agreement. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Edward  J.  DeBartolo  Sr.  held 
3,075,956  com.  shs.  (20.6%  int.)  and  Edward  J.  DeBartolo  Jr. 
held  2,841,213  com.  shs  (19%  int.)  at  April  24,  1992. 

Price  Range  -  MXX 

Year  High  Low  Year  High  Low 

1991 .  $16.00  $4.00  1989 .  $15.75  $2.80 

1990 .  7.70  3.85  1988 .  13.93  1.47 

Consolidations:  1-for-7  in  1990 

Capital  Stock  Changes  -  In  May  1991,  completed  private 
placement  of  1 ,000,000  common  shs.  for  US$6,500,000. 

On  Dec.  20,  1991,  issued  3,111,112  common  shs.  at 
US$11.25  per  sh. 

On  Jan.  14,  1992,  issued  890,000  common  shs.  at 
US$11.25  per  sh. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Note  payable . 

Term  loan . 

MBI  note  payable! . 

MBI  note  payable! . 

MBI  note  payable# . 

Other . 


US$236,287 

762,317 

100,000 

201,190 

213,177 

56,461 


International  Murex  1.75 
Technologies  Corporation 

Head  Office  -  600,  70  University  Ave.,  Toronto,  Ontario 
M5J  2M4  Telephone  -  (416)  408-4682  Fax  -  (416)  408-1066 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto;  Bank  of 
New  York,  New  York  City.  CUSIP  -  46005H  Listed  -  MXX: 
TSE.  Employees  -  740  in  March  1992. 

Company  -  (Ont.  1983)  Through  79.9%  int.  in  Murex 
Corporation  of  Norcross,  Ga.,  develops,  manufactures  and 
markets  in-vitro  testing  systems  for  rapid  diagnosis  and  mon¬ 
itoring  of  infectious  diseases  and  other  medical  conditions. 
Has  patent  on  single  use,  test  cartridge  called  SUDS  (Single 
Use  Diagnostic  Systems).  SUDS  tests  for  Toxoplasmosis, 
Rubella  and  Strep  A  have  received  FDA  approval.  Seeking 
FDA  approval  for  SUDS  AIDS  HIV-1  antibody  screening  test. 
The  SUDS  test  system  is  licensed  to  other  pharmaceutical 
companies,  including  Kyowa  Hakko  Kogyo  of  Japan  and 
Novo  Nordisk  Of  England. 


1,569,432 

Less:  Current  portion .  1,465,144 


104,288 

Capital  lease  11,060 


$115,348 

Note  payable  at  11.5%,  due  May  1992. 

Term  loan  at  13.25%,  due  January  1992. 

!  At  7.95%,  due  January  20,  1992. 
t  At  prime  plus  2%,  due  April  1,  1992. 

♦  At  12%,  due  October  1993. 

Wholly  Owned  Subsidiaries  -  Dominion  Biologicals  Ltd.; 
Murex  Biologicals,  Inc.;  Murex  Diagnostics  Limited;  Murex 
Holdings  Corporation;  Murex  Medical  Research  Limited; 
Technology  License  Company  Limited. 

Subsidiaries  -  Murex  Corporation  (79.9%  int.). 
Investments  -  Lipidex  Laboratories  Inc.  (25%  int.). 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. . 

Net  cash  position 

Earnings  per  Common  sh. ... 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1990 

%Chg  $000 

2,506  +27  1,968 

632  53 

(6,201)  n.a.  (6,646) 

37,430  6,461 

40,312  8,242 

2,070  1,904 

3,253  2,255 

47,146  +280  12,403 

4,923  1,932 

115  1,017 

42,073  8,360 

(5,633)  (5,921) 

(6,361)  n.a.  (5,658) 

37,430  +479  6,461 

_ $ _ 

(0.62)  (1.31) 

- % - 

-24.59  -155.95 

-20.83  -70.58 

-247.45  -337.70 


FINANCIAL  STATISTICS 

1991 
$000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  2,506  (6,201)  (0.62) 

1990 .  1,968  (6,646)  (1.31) 

1989 .  210  (4,609)  (1.19) 

1988t .  145  (1,319)  (0.42) 

1988$ .  634  (4,383)  (1.40) 


NOTE:  Adjusted  throughout  for  1-for-7  consolidation  effec¬ 
tive  Dec.  1990.  $6  months  ended  Dec  31  1988.  $12  months 
ended  Jun  30  1988 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


International  Paper  Company  1.76 

Exec.  Office  -  Two  Manhattanville  Rd.,  Purchase,  New 
York  USA  10577  Telephone  -  (914)  397-1500  Transfer 
Agent  -  Manufacturers  Hanover  Trust  Company,  New  York. 
CUSIP  -  460146  Listed  -  IP:  ME.  Employees  -  70500  in 
Dec.  1991. 

Company  -  (New  York  1941)  Produces  and  sells  printing 
and  writing  papers  and  paperboard  and  packaging  products 
worldwide;  distributes  paper  and  office  supply  products;  and 
produces  wood  pulp,  lumber,  panels,  laminated  products, 
and  specialty  products,  including  photosensitive  films  and 
papers,  nonwoven  products,  chemicals  and  minerals. 

Through  majority  interest  in  IP  Timberlands,  Ltd.,  the 
company  controls  approx.  6,300,000  acres  of  timberlands. 

Operates  28  pulp  and  paper  mills,  55  converting  and  pack¬ 
aging  plants,  28  wood  products  facilities,  13  specialty  panels 
and  laminated  products  plants,  6  nonwoven  products  facili¬ 
ties  and  8  envelope  and  business  forms  manufacturing 
plants  in  the  U.S.  Production  facilities  in  Europe,  Asia,  Latin 
America  and  Canada  include  14  pulp  and  paper  mills,  32 
converting  and  packaging  plants,  3  wood  products  facilities, 
3  specialty  panels  and  laminated  products  plants  and  5  non¬ 
woven  products  facilities. 

Distributes  fine  paper,  printing  and  industrial  products  and 
building  materials  principally  manufactured  by  other  compa¬ 
nies  through  some  250  distribution  branches  located  primar¬ 
ily  in  the  U.S.  In  addition,  the  company  produces  photosensi¬ 
tive  films  and  papers  and  photographic  equipment  (3  U.S. 
and  7  international  locations)  and  specialty  chemicals  (7  U.S. 
and  1  international  locations)  and  engages  in  domestic  oil 
and  gas  and  real  estate  activities. 

During  1991,  the  company  acquired  Georgia-Pacific 
Corporation's  packaging  business  in  France;  Cherry-Burrel, 
the  packaging  equipment  div.  of  United  Dominion  Industries 
Ltd.;  Dillard  Paper  Company,  a  wholesale  distributor  of 
printing  and  industrial  papers,  packaging  equipment  and  sup¬ 
plies;  and  Scaldia  Papier  BV,  a  Netherlands-based  paper  dis¬ 
tribution  company.  Also  during  the  year,  the  company  com¬ 
pleted  a  merger  with  Leslie  Paper,  a  Minneapolis-based 
printing  and  industrial  paper  distribution  company  and 
entered  into  a  joint  venture  agreement  to  control  32%  of 
Carter  Holt  Harvey  Limited,  a  New  Zealand-based  forest 
products  and  paper  company. 

On  Jan.  15,  1992,  the  company  agreed  to  purchase  the 
operating  assets  of  Western  Paper  Co.,  a  div.  of  Keller 
Enterprises  Inc. 

In  Feb.  1992,  the  company  agreed  to  acquire  an  11% 
equity  interest  in  Israel-based  Scitex  Corporation  Ltd. 


Directors  -  J.  A.  Georges,  chm.  &  CEO;  J.  T.  Dillon,  exec, 
v-p  packaging;  W.  C.  Butcher;  F.  B.  Dent;  W.  M.  Ellinghaus; 
S.  C.  Gault;  T.  C.  Graham;  A.  G.  Hansen;  W.  G.  Kuhns;  D.  F. 
McHenry;  Jane  C.  Pfeiffer;  S.  R.  Pierce  Jr.;  E.  T.  Pratt  Jr.;  R. 
B.  Smith. 

Key  Personnel  -  J.  P.  Melican,  exec,  v-p,  legal  &  external 
affairs;  M.  A.  Suwyn,  exec,  v-p,  specialty  products,  timber  &; 
distribution;  C.  W.  Smith,  exec,  v-p,  pulp  and  paper;  R.  C 
Butler,  sr.  v-p  &  CFO;  R.  M.  Byrnes,  sr.  v-p,  human 
resources;  V.  A.  Casebolt,  sr.  v-p,  kraft  paper,  board  &  pack¬ 
aging;  D.  W.  Oskin,  sr.  v-p,  distribution,  timber  &  wood;  D.  A. 
Bailey,  staff  v-p  &  dir.  quality  management;  W.  P.  Crawford, 
staff  v-p  &  dir.  logistics;  K.  M.  Defren,  staff  v-p  &  dir.  corp. 
communications;  Myra  R.  Drucker,  staff  v-p  &  dir.  trust 
invests.;  J.  V.  Flynn,  staff  v-p  &  dir.  human  resources;  K.  W. 
Moore,  staff  v-p  &  dir.  information  systems;  G.  A.  O'Brien, 
staff  v-p  &  dir.  corp.  development;  R.  B.  Phillips,  staff  v-p  & 
dir.  process  technology;  Carol  S.  Tutundgy,  staff  v-p  &  dir. 
investor  relations;  R.  M.  Amen,  v-p,  bleached  board  &  label 
divs.;  E.  W.  Boehmler,  v-p  &  treas.;  T.  E.  Costello,  v-p,  distri¬ 
bution  business;  J.  A.  Day,  v-p,  environment,  health  &  safety; 
J.  V.  Faraci,  v-p  &  gen.  mgr.,  Masonite  Division;  M.  R. 
Harwood,  v-p  &  gen.  mgr.,  Containerboard  Division;  J.  F. 
Kass,  v-p  &  gen.  mgr.,  Hammermill  Papers  Division;  H.  G. 
Lambroussis,  v-p  &  gen.  mgr.,  Imaging  Products  Division;  N. 
A.  Lesko,  v-p  &  gen.  mgr.,  specialty  industrial  papers;  R.  M. 
Ludwig,  v-p,  engineering;  R.  A.  Moore  Jr.,  v-p  &  group  exec., 
bleached  board;  J.  R.  Rimstidt,  v-p  &  gen.  mgr.,  Liquid 
Packaging  Division;  R.  M.  Smith,  v-p  &  gen.  mgr.,  Springhill 
Papers  Division;  P.  T.  Stecko,  v-p  &  gen.  mgr.,  coated  papers 
&  pulp;  W.  D.  Thomas,  v-p,  govt,  relations;  M.  J.  Turk,  v-p  & 
group  exec.,  specialty  products;  Arthur  Wallace,  v-p  &  sec.;  J. 
A.  Wilderotter,  v-p  &  gen.  counsel;  A.  R.  Lessin,  contr. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Serial  Pref.  8,750,000  shs.  nil  US$1 

US$4  Pref.  400,000  shs.  20,000  shs.  n.p.v. 

Common  400,000,000  shs.  117,578,000  shs.  US$1 

tAt  Dec.  31,  1991;  includes  5,124,000  com.  shs.  held  in 
treasury  at  cost. 

$4  Preferred  -  Non-redeemable.  In  liquidity,  entitled  to 
US$100  per  sh.  Non-voting  unless  4  quarterly  divds.  are  in 
arrears,  when  entitled  to  one  vote  per  sh.  and  to  elect  one 
third  of  directors  until  arrears  are  fully  paid. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  March  24,  1992. 

Price  Range  -  IP 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  60.00  60.00  1988 .  56.63  53.00 

Capital  Stock  Changes  -  During  1991,  872,000  common 
shares  were  issued  for  various  stock  plans,  of  which  597,000 
shares  were  issued  from  treasury;  117,000  shares  were 
issued  from  treasury  under  incentive  plan;  1,244,000  shares 
were  issued  from  treasury  on  conversion  of  subordinated 
debentures;  and  512,000  shares  were  issued  from  treasury 
for  merger. 

In  January  1992,  issued  9,200,000  shares  for  proceeds  of 
$650,000,000. 

Dividends  -  $4  Preferred  -  Entitled  to  US$4.00  per  share 
per  annum,  cumulative,  payable  quarterly  in  March,  June, 
September  and  December. 

Common  -  Present  rate  of  US$1.68  per  share  per  annum 
was  established  with  quarterly  divd.  of  US$0.42  paid  on  Dec. 
15,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Notes: 

9.4%-9.7%  due  1995-2002 . US$400,000,000 

10%%  &  10.5%  due  1993-95B .  200,000,000 

9.0%  due  1992-2001  .  468,000,000 

9 %%  French  franc  due  1994 .  97,000,000 

Debentures: 

8.85%  s.f.  due  1992-2000 .  132,000,000 

5%%  due  2012 .  75,000,000 

5%%  conv.  due  2002t .  199,000,000 

Bonds4 .  674,000,000 

Banknotes .  718,000,000 

Capitalized  leases .  31,000,000 

Other .  475,000,000 


3,469,000,000 

Less:  current  portion .  118,000,000 


3,351,000,000 

■(■Convertible  into  com.  shs.  at  US$68.50  per  sh. 
♦Environmental  &  industrial  development  bonds. 
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■On  March  15,  1992,  the  company  redeemed  all 
$100,000,000  outstanding  of  its  10.5%  notes  due  in  1993  at 
101%  of  the  principal  amount  plus  accrued  interest. 

Wholly  Owned  Subsidiaries  -  Allegheny  Railroad 
Company,  Erie,  Pa.;  American  Central  Corp.,  Park  Ridge, 
N.J.;  Anchor/Lith-Kem-Ko,  Inc.,  Orange  Park,  Fla.;  Anitec 
Foreign  Sales  Corporation,  St.  Thomas;  Anitec  Image 
International  B.V.,  Sint-Niklaas;  Anitec  Image  Nederlands 
B.V.,  Delft;  Anitec  Printing  Plates,  Inc.,  Holyoke,  Mass.; 
Arizona  Chemical  Company,  Panama  City,  Fla.;  Arvey  Cedar 
Grove  Properties  Inc.,  Purchase,  N.Y.;  Bodcaw  Company, 
Purchase,  N.Y.;  Cartonajes  International,  S.A.,  Bilbao; 
Chisholm  Development  Corporation,  Purchase,  N.Y.; 
Corporacion  Forestal  De  Venezuela,  C.A.,  Caracas;  Crystal 
Valley  Corporation,  Shawnee  Mission,  Kan.;  Dixon  Paper 
Company,  Purchase,  N.Y.;  Emballages  Laurent  S.A.,  Chalon- 
sur-Saone;  Forest  Insurance  Limited,  Hamilton,  GCO 
Minerals  Company,  Houston,  Tex.;  Hammermill  Paper 
Company,  Purchase,  N.Y.;  Hammermill  Paper  GmbH, 
Aachen;  IP  Forest  Resources  Company,  Purchase,  N.Y.;  IP 
Holdings  Industries,  Inc.,  Purchase,  N.Y.;  IP  Investment 
Holdings,  Inc.,  Purchase,  N.Y.;  IP-1,  Inc.,  Purchase,  N.Y.;  IP 
Petroleum  Company,  Inc.,  Houston,  Tex.;  IP  Southern 
Timberlands,  Inc.,  Purchase,  N.Y.;  IP  Western  Timberlands, 
Inc.,  Purchase,  N.Y.;  IPI  S.r.L.,  Perugia;  Ilford  Anitec  Image 
N.V./S.A.,  Sint-Niklaas;  Ilford  Anitec  Limited,  Tokyo; 
International  Logging  Corporation,  Purchase.  N.Y.; 
International  Navigation  Limited,  Nassau;  International  Paper 
Canada,  Inc.,  Toronto,  Ont.;  International  Paper  Capital 
Formation,  Inc.,  Purchase,  N.Y.;  International  Paper 
(Cellulose)  S.A.,  Paris;  International  Paper  Cogen 
Corporation,  Purchase,  N.Y.;  International  Paper  Company, 
Purchase,  N.Y.;  International  Paper  Company  (Asia)  Limited, 
Tokyo;  International  Paper  Company  de  Venezuela,  C.A., 
Miami,  Fla.;  International  Paper  Company  (Europe)  Limited, 
Zurich;  International  Paper  Company  Foundation.  Purchase, 
N.Y.;  International  Paper  Company  (Far  East)  Limited,  Hong 
Kong;  International  Paper  Company  Pty.  Limited,  Australia; 
international  Paper  Environmental  Protection,  Inc., 
Purchase,  N.Y.;  International  Paper  (Espana),  S.A., 
Barcelona;  International  Paper  (Europe)  S.A.,  Brussels; 
International  Paper  Gas  Pipeline  Company,  Houston,  Tex.; 
International  Paper  Gas  Supply,  Inc.,  Purchase,  N.Y.; 
International  Paper  Germany  Investments,  Inc.,  Purchase, 
N.Y.;  International  Paper  Holdings  Company,  Purchase,  N.Y.; 
International  Paper  Holdings  (UK)  Limited.  Knutsford 
Cheshire;  International  Paper  Investment  Corporation, 
Wilmington,  Del.;  International  Paper  Investments  (France) 
S.A.,  Paris;  International  Paper  Italia  S.p.A.,  Milan; 
International  Paper  Jamaica,  Ltd.,  Jamaica;  International 
Paper  -9,  Inc.,  Purchase,  N.Y.;  International  Paper  -10,  Inc., 
Purchase,  N.Y.;  International  Paper  (Papeteries  Etienne) 
Holdings,  Inc.,  Purchase,  N.Y.;  International  Paper  Portfolio 
Investments,  Inc.,  Purchase,  N.Y.;  International  Paper 
Professional  Services  Corporation,  Purchase,  N.Y.; 
International  Paper  Realty  Corporation,  Park  Ridge,  N.J.; 
International  Paper  Sales  (V.l.)  Ltd.,  Virgin  Islands; 
International  Paper  -7,  Inc.,  Purchase,  N.Y.;  International 
Paper  Taiwan  Ltd.,  Taipei;  International  Paper  -3,  Inc., 
Purchase,  N.Y.;  International  Paper  Trademark  Company, 
Purchase,  N.Y.;  International  Paper  USA  Ltd.,  Haifa; 
International  Pulp  Sales  Company,  Purchase,  N.Y.; 
International  Records  Corporation,  Purchase,  N.Y.;  Leslie 
Paper  Co.,  Minneapolis,  Minn.;  Long-Bell  Petroleum 
Company,  Inc.,  Houston,  Tex.;  Longview,  Portland  & 
Northern  Railway  Company,  Gardiner,  Ore.;  Masonite 
Corporation,  Chicago,  III.;  Nevamar  Corporation,  Odenton, 
Md  •  PAPCO  INC.,  Mobile,  Ala.;  Pacific  Bleached  Board 
Sales  Corp.,  Purchase,  N.Y.;  Papeteries  d'Espaly  S.A., 
Revetin-Vaugres;  Saratoga  Development  Corporation. 
Purchase,  N.Y.;  751178  Ontario  Limited,  Toronto,  Ont.; 
Societe  Civile  Immobiliere  les  Semestres  Montcalde,  Saint 
Cloud;  Societe  Guadeloupeenne  de  Carton  Ondule, 
Guadeloupe;  Societe  Martiniquaise  de  Carton  Ondule, 
Martinique;  Societe  Moderne  d’Emballage,  Saint  Cloud; 
Societe  Normande  de  Carton  Ondule,  Saint  Cloud; 
Strathmore  -  Beckett  International  Limited,  Berks;  Veratec 
(Canada),  Inc.,  Toronto,  Ont.;  Veratec  Japan,  Ltd.,  Tokyo; 
Veratec  Nonwoven  (Asia)  Limited,  Hong  Kong;  Veratec  S.A., 
Brussels. 

Subsidiaries  -  Envases  Internacional  S.A.  (51  /o  int.), 
Caracas;  IPI  Corporation  (51%  int.),  Tokyo;  Ilford  Anitec  AB 
(89%  int.),  Johanneshov;  Impresora  del  Yaque  (51%  int.), 
Dominican  Republic;  International  Paper  Korea  Ltd.  (80/o 
int.),  Seoul;  Societe  Mediterraneenne  d'Emballages  (75 /o 
int.)!  Saint  Cloud. 

Investments  -  Paper  Industries  Corporation  of  the 
Philippines  (3.5%  int.),  Manila;  Productora  de  Papeles  S.A. 


(50%  int  ),  Cali;  Rengo  International  Products  Company, 
Limited  (35%  int.),  Okayama;  Rondeau  Investments  Limited 
(50%  int.),  Wellington. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


Earnings  per  Common  sh. 


1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

12,703 

-2 

12,960 

184 

-68 

569 

238 

256 

4,131 

3,939 

383 

103 

8,591 

8,038 

816 

687 

14,941 

+9 

13,669 

3,727 

3,155 

3,351 

3,096 

5,741 

5,634 

1,234 

1,506 

1,152 

-17 

1,385 

238 

-7 

256 

us$ 

1.66 

5.21 

% 

3.24 

10.55 

1.29 

4.51 

1.45 

4.39 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  March  31,  1992,  net  income 
amounted  to  US$102,000,000  or  US$0.85  per  share  com¬ 
pared  with  a  restated  net  loss  of  US$87,000,000  or  US$0.79 
per  share  for  the  corresponding  year-earlier  quarter. 
Operating  revenue  rose  10%  to  US$3,356,000,000  from 
US$3,097,000,000. 


Fiscal 

Year 

HISTORICAL  ! 

Operating 
Revenue 
i  is$nnn . 

SUMMARY 

Net  Income  Earns,  per 
Before  Ext.  Common  sh. 

US$ 

1991 . 

12,703,000 

184,000 

1.66 

1990 . 

12,960,000 

569,000 

5.21 

1989 . 

11,378,000 

864,000 

7.72 

1988 . 

9,533,000 

754,000 

6.57 

1987 . 

7,763,000 

407,000 

3.68 

Auditors  • 

(USA)  Arthur  Andersen  &  Co.,  C.A. 

,  New  York, 

New  York. 


International  Pastel  Food 
Corporation 


1.77 


Head  Office  -  440,  1121  Centre  St.  N.,  Calgary,  Alberta 
T2E  7K6  Telephone  -  (403)  230-1151  Fax  -  (403)  230-2182 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver 
CUSIP  -  46015B 
Company  -  (B.C.  1986) 

Name  changed  from  Pastel  Food  Corporation,  Oct.  25, 
1990;  basis  1  new  sh.  for  4  old  shs. 

International  Pharmadyne  Ltd.  1.78 

Head  Office  -  205,  719  Yonge  St.,  Toronto,  Ontario 
M4Y  2B5  Telephone  -  (416)  960-0988  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  •  46016K 
Listed  -  IPH:  VSE. 

Company  -  (B.C.  1966)  No  recent  report.  Was  engaged 
primarily  in  the  pharmaceutical  industry. 

David  Satok,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  3,239,297  shs. 

|At  Jan.  31,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  IPH 
High  Low  Year  High 

$0.37  $0.02  1989 .  $0.10 

0.11  0.04  1988 .  0.15 


Year 

1991 

1990 


Low 

$0.03 

0.05 


International  Potter  Distilling 
Corporation 


1.79 


Head  Office  -  214,  1285  West  Broadway,  Vancouver. 
British  Columbia  V6H  3X8  Telephone  -  (604)  738-9463  Fax 

-  (604)  738-0182  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver  and  Toronto.  CUSIP  -  459917  Listed 

-  IOP:  TSE,  VSE. 
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Company  -  (Canada  1986;  orig.  1958)  Produces  and  bot¬ 
tles  Canadian  whiskies,  gins,  vodkas,  rums  and  liqueurs, 
wines  and  beers.  Also  bottles  and/or  distributes  Scotch 
whisky,  tequila  and  imported  wines.  Operations  are  con¬ 
ducted  in  Canada.  Plants  are  located  in  Kelowna,  B.C.,  and 
St.  Catharines,  Ont.  Winery  is  in  Kelowna.  Brewing  of  beer 
and  malt  liquor  is  conducted  at  facilities  in  Vancouver  and  St. 
Catharines.  Brand  names  include  Potter  Crown  Canadian 
Whisky,  Potter  Special  Old  Canadian  Whisky,  Potters  Scotch 
Whisky,  Arctica  Vodka,  Calona  Wines,  Schloss  Laderheim 
Wine,  Washington  Vineyards  Wines,  Granville  Island  Lager 
and  Lord  Granville  Pale  Ale. 

During  fiscal  1991,  Beaupre  Wines  (Canada)  Ltd.  was 
wound  up.  On  Feb.  28,  1991,  the  company  sold  the  British 
Columbia  brewing  operations  of  Pacific  Western  Brewing 
Company  to  Pacific  Pinnacle  Investments  Ltd.  for 
$4,300,000.  On  July  31,  1991,  the  brands,  inventory  and 
goodwill  of  Potter  Distilleries,  Inc.,  of  Portland,  Ore.,  was 
sold  to  Heaven  Hill  Distilleries,  Inc.,  of  Bardstown,  Ky.,  and 
Frank-Lin  Distillers  Products,  Ltd.,  of  San  Jose,  Calif.,  for 
$6,500,000.  The  company  is  also  pursuing  the  sale  of  the 
Ontario  brewery  operation. 

In  April  1992  the  real  estate  in  Portland,  Ore.  was  sold  for 
US$1.3  million. 

Directors  -  Ferdinand  Schneider,  chm.,  Frankfurt, 
Germany;  Ian  Tostenson,  pres.;  L.  B.  Anderson;  S.  P. 
Claridge,  Vancouver;  Pieter  Danielsson,  Zollikon, 
Switzerland. 

Key  Personnel  -  W.  D.  Baxter,  v-p  finance;  N.  C.  Bennett, 
v-p  production. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  11,933,170  shs. 

t  At  Aug.  27,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Danco  Industries  Inc.  (formerly 
Consolidated  General  Western  Industries  Ltd.)  held 
1,386,862  common  shares  (46%  int.)  and  Pineridge  Capital 
Group  Inc.  held  300,000  common  shares  (10%  int.)  at  July 
31,  1991. 


Price  Range  -  IOP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.50 

$3.60 

1989... 

.  $19.20 

$6.60 

1990 . 

9.40 

2.80 

1988.... 

12.00 

4.00 

Consolidations:  1-for-4  in  1991 


Capital  Stock  Changes  -  On  Sept.  30, 1991,  shareholders 
approved  the  consolidation  of  the  common  shares  on  a  one- 
for-four  basis.  The  number  of  post-consolidation  shares  out¬ 
standing  became  2,983,293  based  on  11,933,170  common 
shares  outstanding  at  Aug.  27,  1991. 

During  fiscal  1991,  issued  common  shares  as  follows: 
1,000,000  shares  for  $1,350,000  cash;  170,799  shares  for 
$231,000  on  settlement  of  a  promissory  note;  and  1,000 
shares  for  $1,000  upon  exercise  of  director  and  employee 
options.  Capital  stock  outstanding  at  Mar.  31,  1991  com¬ 
prised  11,939,256  common  shares. 

Dividends  -  No  divds.  being  paid  on  common  stock  at 
present. 


Long-Term  Debt 

Outstanding  at  Mar.  31,  1991: 


Prime+%%  capital  loan! .  $2,339,000 

Capital  loan  facility! .  4,163,000 

Equipment  loans^ .  9,000 

13.5%  promissory  notes .  314,000 


6,825,000 

Less:  Current  portion .  1,395,000 


5,430,000 


!  Loan  repaid  in  Dec.  1991. 

t  Secured  with  interest  calculated  as  follows:  prime+1%  on 
$663,000,  11.95%  on  $2,500,000  due  July  1992,  and  12.25% 
on  $1,000,000  due  July  1992;  facility  expires  on  July  31, 
1994. 


♦  Secured  with  interest  at  various  rates,  payable  in  instal¬ 
ments  to  1995. 

Note  -  On  Aug.  31,  1991,  the  company  issued  $2,100,000 
11%  series  A  debs,,  convertible  from  Sept.  1,  1992  to  Aug. 
31,  1993  at  $6.40  per  share  and  from  Sept.  1,  1993  to  Aug. 
31,  1994  at  $7.00  per  share;  and  redeemable  by  the  com¬ 
pany  from  Sept.  1,  1991  to  Aug.  1,  1992. 


Wholly  Owned  Subsidiaries  -  Calona  Wines  Limited; 
Granville  Island  Brewing  Company  Ltd.;  Pacific  Western 
Brewing  Company  (Ontario  Division). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 
$000  %Chg 
27,232  +20 
(11,463) 
(11,453)  n.a. 

28 
20,562 
300 
10,094 
36,552 
19,447 
5,430 
11,661 
1,147 
2,129 
(10,008) 


-26 


(4,08) 


-67 

n.a. 

$  — 


-%■ 


1990 

$000 

22,772 

(1,706) 

(1,936) 

43 

21,672 

300 

10,421 

49,103 

17,426 

8,176 

21,653 

198 

6,489 

(11,577) 

(088) 


Return  on  Equity .  -68.76  -10.41 

Return  on  Assets .  -26.74  -4.50 

Net  Profit  Margin .  -42.06  -8.50 

For  the  nine  months  ended  Dec.  31,  1991,  net  income 
amounted  to  $1,543,000  or  52  cents  per  share  compared 
with  a  net  loss  of  $9,755,000  or  $3.48  per  share  for  the  cor¬ 
responding  year-earlier  period.  Included  in  the  1990  net  loss 
was  a  $9,814,000  loss  from  discontinued  operations;  there 
were  no  such  items  in  1991.  Sales  increased  4%  to 
$22,484,000  from  $21,583,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 _  $ 

1991  .  27,232  (11,453)  (4.08) 

1990 .  42,469  (1,936)  (0.88) 

1989 .  35,289  245  0.16 

1988 .  38,897  117  0.08 

1987 .  39,153  333  0.20 


NOTE:  Adjusted  throughout  for  1-for-4  consolidation  effec¬ 
tive  Oct.  1991. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


International  Prime  1.80 

Technologies  Inc. 

Head  Office  -  6011  No.  3  Rd.,  Box  26002,  Richmond, 
British  Columbia  V6Y  2E0  Telephone  -  (604)  444-4949 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  4601 8E  Listed  -  IPV:  VSE. 

Company  -  (B.C.  1983)  Holds  manufacturing  and  market¬ 
ing  rights  for  "Telesketch",  an  integerated  voice-text- 
graphics  communication  board. 

In  May  1992,  the  company,  which  has  been  designated  by 
the  VSE  as  inactive,  announced  plans  to  reorganize  under 
the  name  Indotech  Ventures  Ltd.  on  the  basis  of  one  new 
for  three  old  shares  and  to  increase  its  authorized  capital  to 
100,000,000  shares. 

Directors  -  R.  P.  Rao,  pres.  &  CEO;  H.  J.  Wilson;  A.  L. 
Taylor,  sec.  and  CFO.;  L.  A.  Loighton;  Wayne  Saxboo; 
Michael  Gault. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,896,387  shs. 

!At  Feb.  29,  1992. 


Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  IPV 

Low  Year 

High 

Low 

1991 . 

$0.05 

$0.02 

1989 . 

$1.05 

$0.20 

1990 . 

0.46 

0.03 

1988 . 

1.30 

0.40 

International  Pursuit  Corp.  1.81 


Head  Office  -  3rd  Floor,  172  King  St.  East,  Toronto, 
Ontario  M5A  1J3  Telephone  -  (416)  947-9216  Fax  -  (416) 
947-1023  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  46022D  Listed  -  IPJ:  TSE. 

Company  -  (Ont.  1936)  Previously  held  worldwide  rights  to 
Riddell  trade  name  and  trademark  for  a  line  of  athletic  shoes, 
acquired  in  May  1990  from  Riddell  Inc.  of  Chicago  and 
Woodco  Sports,  Inc.,  in  exchange  for  company  wts.  The 
company  also  agreed  to  provide  funding  of  US$2,000,000, 
plus  guaranteed  payments  under  a  consulting  agreement 
and  minimum  royalties.  Riddell  shoes  have  been  sold 
through  Pursuit  Athletic  Footwear  Inc. 
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In  August  1991,  completed  sale  of  Pursuit  Athletic 
Footwear  to  a  management-led  buyout  group  for 
US$666,666  cash  and  a  2-year  secured  note  of 
US$1,333,334.  The  company  was  repaid  all  advances  and 
loans  to  Pursuit  Athletic  and  was  released  from  all  guaran¬ 
tees  and  other  obligs.  of  Pursuit  Athletic  and  its  guarantees 
to  the  licensor  of  the  Riddell  trademark.  In  addition, 
2,600,000  wts.  issued  pursuant  to  the  initial  acquisition  were 
cancelled. 

Directors  -  P.  A.  Novelly,  chm.,  St.  Louis,  Mo.;  S.  R. 
Dattels,  pres.;  G.  E.  Creber,  sec.;  D.  R.  Hinde;  B.  L.  Kraft, 
Toronto. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  11,657,516  shs. 

|At  Mar.  31,  1992. 

Common  -  One  vote  per  sh. 

Options  -  As  at  Dec.  31 ,  1991,  1 ,038,000  options  were  o/s 
to  purchase  common  shares  at  prices  that  range  from  45$  to 
65$  and  expires  between  June  30,  1992  and  April  10,  2000. 

Price  Range  -  IPJ 


Year  High  Low  Year  High  Low 

1991 .  $0.74  $0.45  1989 .  $1.03  $0.50 

1990 .  1.00  0.50  1988 .  1.10  0.60 


Fiscal  years  ended  Dec.  31: 

Investment  income . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1990 
%Chg  $000 


541  586 

....  (356) 

672  (62) 

557  n.a.  (109) 

6,787  4,298 

7,606  7,075 

20  25 

7,626  +7  7,101 

466  243 

7,160  6.858 

(110)  315 

1,357  +29  1,054 

_  <£  _ 

0.05  (0.01) 

- %  - 

7.95  -1.68 

7.56  -1.60 

n.a.  n.a. 


FINANCIAL  STATISTICS 

1991 
$000 


HISTORICAL  SUMMARY 


Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

Auditors  -  Arthur 


Operating  Net  Income 
Revenue  Before  Ext. 
—  $000 - 


557 

(109) 


Earns,  per 
Common  sh. 

$ 

0.05 

(0.01) 

(0.01) 

0.07 


Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


International  Retail  Systems  Inc.  1.82 

Head  Office  -  150  West  Carpenter  Freeway,  Suite  100, 
Irving  Texas  USA  75039  Telephone  -  (214)  541-1600  Fax  - 
(214)  541-1155  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  46026C  Listed  -  IRE:  TSE. 

Company  -  (B.C.  1986)  Develops  and  markets  automated 
point-of-sale  hardware  and  software  for  retail-fixed  terminals 
and  hand-held  terminals  to  retail  outlets,  service  stations  and 
convenience  stores  throughout  North  America.  Products 
include  SLAM,  Full  Serve,  C.H.I.M.E.,  T.R.I.M.,  and  Mid-40 
software  packages.  Also,  receives  transaction  fees  for  sup¬ 
plying  network  services. 

Delisted  from  VSE,  June  26,  1991,  at  the  request  of  the 


In  April  1992,  agreed  to  acquire  BASS  Inc.  of  Dayton,  Ohio 
in  exchange  for  6,000,000  com.  shs.  BASS  develops  UNIX 
and  DOS  based  retail  automation  solutions  for  supermarket 
and  drugstore  industries.  Transaction  subject  to  regulatory 
approval  and  completion  of  certain  vendor  agreements. 

The  company  also  acquired  Dataplane  Technologies  Inc. 
of  Montreal  in  exchange  for  133,333  com.  shs.  Dataplane 
develops  communication  processor  boards. 

Shareholders  at  the  annual  meeting  approved  the  continu¬ 
ation  of  the  company  from  British  Columbia  to  Wyoming, 
U  S.A. 

Directors  -  D.  J.  Romanica,  pres.  &  CEO;  D.  F.  Good, 
exec  v-p  &  COO;  Nancy  L.  Romanica,  v-p  mktg.  &  sec.;  Nick 
Demare;  M.  A.  McCall;  W.  T.  Rinehart;  J.  R.  Belluardo. 


Capital  Stock  - 

Common 


Authorized  Outstanding! 

44,169,100  shs.  15,478,275  shs. 


!  At  Oct.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Cray  &  Co.  and  Cede  &  Co.  held 
37%  and  20%  respectively  of  the  outstanding  common 
shares  at  March  20,  1992. 


Price  Range  -  IRE 


Year 

High 

Low 

Year 

High 

1991 . 

$3.20 

$0.40 

1989 . 

$3.35 

1990 . 

2.75 

0.45 

1988 . 

1.60 

Capital  Stock  Changes  -  On  Sept.  17,  1991,  the  15% 
debentures,  due  June  12,  1993  and  of  which  $600,000  was 
o/s,  were  converted  into  480,000  common  shs. 

In  Oct.  1991,  a  $1,000,000,  10%  debenture  was  converted 
into  571,428  common  shs. 

Also  in  1991,  common  shs.  were  issued  as  follows: 
1,000,000  for  cash  under  a  private  placement;  849,519  upon 
exercise  of  warrants;  and  849,000  to  directors  and  employ¬ 
ees  under  stock  option  plans. 


Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  consisted  solely  of 
$55,336  in  leasehold  obligs.,  including  $11,449  due  within 
one  year. 

Wholly  Owned  Subsidiaries  -  Canmax  Retail  Systems 
Inc.,  Mississauga,  Ont.;  Dataplane  Technologies  Inc., 
Montreal,  Que.;  The  Point  of  Sale  Corporation. 


Fiscal  years  ended  Oct.  31: 

Operating  revenue . . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  common  sh. 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

4,548  +35 
(768)  n.a. 

109 
1,770 
296 
2,238 
1,037 
44 
1,158 
(682) 

(1,291)  n.a. 
109  +263 
$  — 


+53 


(0.06) 


-%. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


1990 

$000 

3,359 

(2,930) 

30 

1,201 

258 

1,459 

1,455 

1,600 

(1,595) 

(2,792) 

(2,585) 

30 

(027) 


.  n.a.  n.a. 

-41.55  -199.39 

.  -16.89  -87.23 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$233,188  or  1.5$  per  sh  compared  with  a  net  loss  of 
$185,001  or  1 .6$  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $685,983  from  $1,193,183. 
Auditors  -  (USA)  Ernst  &  Young,  C.A.,  Dallas,  Texas. 


International  Richey  Pacific  1.83 
Cablevision,  Ltd. 

Head  Office  -  1605  Grand  Ave.,  Suite  7,  San  Marcos, 
California  USA  92069  Telephone  -  (619)  471-6225  Fax  - 
(619)  471-4530  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  46026F  Listed  -  IRR:  VSE.  Employees 
-  30  in  March  1992.  .  . 

Company  -  (B.C)  Owns  and  operates  cable  television  sys¬ 
tems  in  southern  California.  In  February  1991,  agreed  to 
acquire  cable  television  assets  from  Hub  Cablevision,  Inc. 
in  consideration  for  US$130,000  cash  and  the  issuance  of 
300,000  com.  shs. 

In  July  1991,  agreed  to  settle  $1,120,000  debt  to  Richey 
Construction  Co.,  Inc.  by  issuing  1,294,958  shs. 

In  January  1992,  wholly  owned  subsid.,  Richey  Pacific 
Cablevision  acquired  a  cable  television  system  at  Pacific 
Pointe,  in  Vista,  Calif,  for  99,999  parent  company  com.  shs. 
and  US$45,000. 

In  March  1992,  announced  intention  to  acquire  Gulf 
American  Cable  Group  IV  which  holds  cable  properties  in 
the  Phoenix,  Ariz.  area.  Terms  were  not  disclosed. 

Name  changed  from  Richey  Pacific  Cablevision,  Ltd., 
Jan.  24,  1992;  basis  1  new  share  for  3  old  shares. 

S.  K.  Richey,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,613,560  shs. 

!At  Jan.  24,  1992;  916,666  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  S.  K.  Richey  held  850,000  shs.  ( 
23.5%  int.)  and  controls  49%  of  the  vote  at  March  1,  1992. 
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Price  Range  -  IRR 

Year  High  Low  Year  High  Low 

1991 .  $3.60  $2.25  1990 .  $4.26  $1.80 

Consolidations:  1-for-3  in  1992 

International  Safety-Ject  1.84 
Industries  Inc. 

Head  Office  -  1045,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  689-1659  Fax 
-  (604)  689-1722  Transfer  Agent  -  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  46027D  Listed  -  ISJ:  VSE. 

Company  -  (B.C.  1987)  Through  U.S.  subsid.,  develops 
disposable  medical  safety  devices  designed  to  protect  health 
care  workers.  Products  include  the  CareGuard  intravenous 
connector,  the  scalp  vein  set,  the  Safety-Ject  single-use 
syringe,  and  the  Safety-Ject  needle. 

In  May  1992,  announced  that  the  Safety-Ject  Intravenous 
Butterfly  Safety  Needle  received  patent  protection  in  the  U.S. 

Name  changed  from  Safety-Ject  Medical  Products  Ltd., 
Sept.  23,  1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  D.  L.  Higgs,  pres.  &  CEO;  B.  F.  Butler, 
Vancouver;  C.  E.  Spearman,  Laguna  Beach,  Calif.;  Aileen  M. 
Fehr,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3,631,045  shs. 

tAt  March  18,  1992;  112,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  ISJ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.00 

$0.10 

1989... 

.  $12.20 

$3.20 

1990 . 

9.00 

2.60 

1988 . 

5.60 

2.00 

Consolidations:  1-for-4  in  1991 

Capital  Stock  Changes  -  In  February  1992,  sold 
2,550,000  common  shs.  for  gross  proceeds  of  $510,000.  The 
underwriters  had  an  option  to  purchase  an  additional 
382,500  common  shs.  at  19c  per  sh.  until  May  11,  1992. 

Wholly  Owned  Subsidiaries  -  Manhattan  Project  (USA.) 
Inc.;  Safety-Ject  U.S. 

Financial  Statistics  -  At  Sept.  30,  1991,  current  assets 
were  $9,467  and  current  liabilities  were  $313,540;  total 
assets  were  $314,510  and  shareholders'  equity  was  $970. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 

International  Semi-Tech  1.85 
Microelectronics  Inc. 

Head  Office  -  131  McNabb  Street,  Markham,  Ontario 
L3R  5V7  Telephone  -  (416)  475-2670  Fax  -  (416)  475-3652 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
46031 K  Listed  -  ISE:  TSE. 

Company  -  (Ont.  1965)  Develops,  manufactures  and  mar¬ 
kets  consumer  electronics  and  durable  goods.  Also  involved 
in  electronics  research  and  devel.,  retail  merchandising  and 
computer  systems  integration. 

In  June  1991,  the  company  concluded  a  merger  whereby 
Westbridge  Computer  Corporation  acquired  all  outstand¬ 
ing  shares  of  wholly  owned  subsid.  STM  Systems  Corp.  IBM 
Canada  Ltd.  also  become  a  significant  shareholder  and  stra¬ 
tegic  marketing  partner  for  the  new  organization. 
Westbridge's  name  was  subsequently  changed  to  ISM 
Information  Systems  Management  Corporation.  The 
company’s  interest  in  ISM  is  8.6%. 

In  August  1991,  the  company  made  an  initial  public  stock 
offering  of  shs.  of  The  Singer  Company  NV  (“Singer"),  a 
new  subsid.  composed  of  selected  operations  from  Singer 
Europe  and  SSMC.  The  offering  provided  proceeds  of 
US$122,000,000  to  Semi-Tech  (Global)  and  US$93,000,000 
to  Singer.  STM  Global's  interest  in  Singer  was  reduced  to 
67%. 

Directors  -  J.  H.  Ting,  chm.,  pres.  &  CEO;  F.  E.  Holmes, 
exec,  v-p,  COO  &  sec.;  C.  C.  Tam,  exec,  v-p  &  CFO;  John 
Thompson;  J.  T.  Evans,  Toronto. 

Key  Personnel  ■  M.  H.  List,  v-p. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Ser.A 

Common  unlimited 

tAt  Jan.  31,  1991. 

Preferred  -  Issuable  in  series. 

Ser.A  Preferred  -  Redeemable  at  US$50,000  per  sh.  sub¬ 
ject  to  no  less  than  100  shs.  being  redeemed  by  March  31, 
1992  and  the  remaining  100  shs.  before  March  31,  1992. 


Common  -  One  vote  per  sh.  Split  approved  of  each  com¬ 
mon  into  one-half  multiple-voting  share  (20  votes  per  share) 
and  one-half  subordinate-voting  share  (one  vote).  However, 
no  additional  shares  were  issued. 

Major  Shareholders  -  J.  H.  Ting  controlled  about  30.8%  of 
the  class  B  shares  and  25%  of  the  class  A  subordinate  voting 
shares  at  May  25,  1992. 

Price  Range  -  ISE.A 


Year  High  Low  Year  High  Low 

1991 .  $15.00  $3.25  1989 .  $10.50  $6.63 

1990 .  9.50  3.50  1988 .  8.75  3.75 


Capital  Stock  Changes  -  During  fiscal  1991,  3,000  com¬ 
mon  shares  were  issued  on  exercise  of  options  and  options 
to  purchase  50,000  shares  at  a  price  of  $3.85  were 
cancelled. 

On  Nov.  4,  1991  shareholders  approved  the  subdivision 
per  common  share  into  one-half  multiple  voting  share  (20 
votes  per  share)  and  one-half  subordinate  voting  share  (one 
vote).  However,  no  additional  shares  were  issued. 

Dividends  -  No  divds.  have  been  paid  by  the  company  on 
the  preferred  or  common  shares. 

Long-Term  Debt 

Outstanding  at  Jan.  31,  1991: 


Mtges.  due  Nov.  1996T .  29,451,000 

Loan  due  June  15,  1990 .  1,203,000 

Other  loans .  231 ,000 


30,885,000 

Less:  Current  portion .  536,000 


30,349,000 

Convert,  sub.  deb .  35,000,000 


65,349,000 

tBearing  int.  at  rates  ranging  from  11.5%  to  14%. 

Note:  On  Feb.  27,  1992,  $11,659,000  of  6.5%  exchangea¬ 
ble  debs,  were  issued.  Debentures  mature  July  2,  1993  and 
are  exchangeable  after  July  2,  1992  for  cl.A  shs.  of  ISM 
Information  Systems  Management  Corp.  at  $8.25. 

10%  Unsecured  Convertible  Subordinated 
Debentures: 

Conversion  -  On  Feb.  28,  1992,  all  10%  debs,  were  con¬ 
verted  into  1,750,000  cl.A  and  1,750,000  cl.B  shs. 

Issued  November  1989,  due  Nov.  30,  1999.  Convert,  into 
common  shs.  at  a  rate  of  100  shs.  per  $1,000  of  principal  any 
time  prior  to  the  deb.  due  date.  The  company  may  call  the 
deb.  under  certain  specified  circumstances,  at  a  premium,  at 
any  time  after  Nov.  30,  1991. 

Subsequent  issues  -  7%  Exchangeable  Debentures  - 
Issued  November  1991;  due  July  2,  1993.  Principal  amount 
$16,875,000.  Exchangeable  at  the  option  of  the  company  or 
of  the  holders,  at  any  time  after  July  2, 1992,  for  class  A  com¬ 
mon  shares  of  Westbridge  Computer  Corporation  at  $6.75 
per  Westbridge  share.  The  debs,  were  placed  privately  with 
institutional  investors. 

6.5%  Exchangeable  Debentures  -  Issued  February  1992; 
due  July  2,  1993.  Principal  amount  $11,659,997. 
Exchangeable  after  July  2,  1992  for  class  A  shares  of  ISM 
Information  Systems  Management  Corp.  at  $8.25  per  share. 
Placed  privately. 

5%  Exchangeable  Debentures  -  Issued  April  1992;  due 
July  31,  1993.  Principal  amount  $15,187,500.  Exchangeable 
after  July  31,  1992  for  a  total  of  1,125,000  class  A  shares  of 
ISM  Information  Systems  Management  Corp.  Placed 
privately. 

Investments 

ISM  Information  Systems  Management  Corporation 

(8.6%  int.  which  see)  -  Regina,  Sask. 

Semi-Tech  (Global)  Ltd.  (39%  int.). 

Semi-Tech  (Global)  Ltd.  holds: 

100%  int.  in  Consumers  Distributing  Inc.  (U.S.); 

100%  int.  in  Laurelton  Company; 

67%  int.  in  Singer  Company  N.V.; 

100%  int.  in  Singer  Sewing  Machine  Inc. 


Outstanding! 

200  shs. 
12,857,293  shs. 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

33,078 

+65 

20,043 

Investment  income . 

1,960 

5,119 

Discontinued  operations . 

(12,607) 

Net  income  before  ext . 

6,531 

-42 

11,273 

Extraordinary  items . 

2,108 

Net  income . 

6,531 

-51 

13,381 

Cash  and  equivalent . 

192 

Current  assets . 

2,221 

28,920 

Long-term  investments . 

163,136 

97,930 

Fixed  assets,  net . 

29,418 

26,879 

Intangibles . 

813 

434 

Total  assets . 

197,987 

+26 

156,968 

Current  liabilities . 

48,829 

12,918 

Long-term  debt,  net . 

65,349 

27,733 

Shareholders’  equity . 

83,566 

79,999 

Cash  flow . 

1,001 

1,741 

Cash  from  oper.  activ . 

(7,712) 

n.a. 

6,681 

Net  cash  position . 

(1,394) 

n.a. 

$ 

(2,102) 

Earnings  per  Common  sh.: 

0.92 

On  net  income,  bef.  ext. ... 

0.51 

On  net  income . 

0.51 

1.06 

- %  - 

Return  on  Equity .  7.99  19.34 

Return  on  Assets .  3.68  4.65 

Net  Profit  Margin .  19.74  56.24 

Preliminary  results  for  the  year  ended  Jan.  31,  1992 
showed  a  sharp  rise  in  net  income  to  $60,463,000  or  $4.66 
per  share  from  restated  $5,473,000  or  43  cents  per  share  for 
the  prior  year.  Total  income  gained  60%  to  $52,791 ,000  from 
$33,078,000.  The  company  noted  that  the  gain  realized  in  fis¬ 
cal  1 992  on  the  sale  of  STS  Systems  Corp.  contributed  $1.71 
per  share  of  these  record  earnings. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  33,078  6,531  0.51 

1990 .  228,560  13,381  1.11 

1989 .  404,958  6,482  0.62 

1988 .  25,562  6,476  0.62 

1987 .  15,324  5,228  0.59 


NOTE:  Adjusted  throughout  for  1-for-10  consolidation 
effective  July  1987. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


International  Sunatco  Industries  1.86 
Ltd. 

Head  Office  -  808  West  Hastings  St.,  P.O.  Box  12, 
Vancouver,  British  Columbia  V6C  2X4  Telephone  -  (604) 
926-4959  Mail.  Office  -  P.O.  Box  48228,  Bentall  Centre, 
Vancouver,  British  Columbia  V7X  1N8  Telephone  -  (604) 
985-4939  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  46039B  Listed  -  IFA:  VSE. 

Company  -  (B.C.  1991)  No  recent  report.  In  early  1991, 
through  Busy  Bee  Equipment  Rental  Ltd.,  operated  a 
rental  equipment  business  catering  to  industrial  and  home- 
owner  markets  in  Vancouver. 

Formed  by  amalgamation  of  Sunatco  Development 
Corporation  (basis  1  new  sh.  for  3  old  shs.)  and  Burmah 
Mineral  Corporation  (basis  1  new  sh.  for  10  old  shs  ),  effec¬ 
tive  Jan.  11,  1991.  ,  _ 

Directors  -  H.  C.  Spring,  pres.,  Coquitlam;  R.  E. 
Fortescue,  sec.;  Rex  Fortescue,  Vancouver,  B.C.;  J.  A. 
Prasad,  Claremont,  Calif. 

Capital  Stock  -  Authorized 

Common  100,000,000  shs. 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  IFA 
Year  High  Low  Year 

1991 .  $0.70  $0.20  1989.... 

1990 .  ...  ...  1988.... 

Consolidations:  1-for-3  in  1991 
Wholly  Owned  Subsidiaries  -  Busy  Bee  Equipment 
Rental  Ltd. 


Outstandingt 
4,381,811  shs. 


High  Low 

$0.84  $0.21 

1.20  0.45 


International  Technologies  Inc.  1.87 

Head  Office  -  4222  -  97th  St.,  Greystone  Pavillion, 
Edmonton,  Alberta  T6E  5Z9  Telephone  -  (403)  462-6509 


Fax  -  (403)  450-1016  Transfer  Agent  •  The  R-M  Trust 
Company,  Edmonton.  CUSIP  -  46046F 
Company  -  (Alta.  1986)  No  operating  business. 
Suspended  from  ASE,  March  30,  1990.  Delisted  from  ASE, 
April  8,  1991,  for  failure  to  maintain  continued  listing 
requirements. 

Directors  -  F.  G.  Boehm,  chm.;  R.  D.  Caron,  pres.,  CEO  & 
CFO;  Abraham  Liron,  Edmonton. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  4,250,000  shs. 

fAt  Aug.  12,  1991;  3,792,000  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Mount-Western  Investments  Inc. 
beneficially  held  2,420,000  com.  shs.  (56.9%  int.)  at  Aug.  12, 
1991. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $147,051  and  current  liabilities  were  $1,078;  total 
assets  were  $147,901  and  shareholders’  equity  was 
$146,823. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


International  Topaz  Business  1.88 
Development  Corp. 

Head  Office  -  c/o  820,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  669-6086  Fax 
-  (604)  682-3361  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver.  CUSIP  -  46050D  Listed  -  ITZ:  VSE. 

Company  -  (B.C.  1984)  Actively  seeking  and  evaluating 
business  opportunities. 

Name  changed  from  Balance  Resources  Ltd.,  Feb.  1, 
1991. 

Directors  -  K.  W.  Balderson,  pres.  &  CFO,  Vancouver;  P. 
G.  Baker,  v-p  &  CEO,  New  Castle,  N.H.;  J.  J.  Sutherland, 
Vancouver;  Wm.  McPhee. 

Capital  Stock  •  Authorized  Outstandingt 

Common  25,000,000  shs.  5,394,669  shs. 

|At  Mar.  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  P.  G.  Baker  held  420,650  com.  shs 
at  Sep.  30,  1991. 

Price  Range  -  ITZ 

Year  High  Low  Year  High  Low 

1991  .  $0.32  $0.03  1989 .  $0.28  $0.07 

1990 .  0.32  0.10  1988 .  0.65  0.13 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 

$000  %Chg  $000 

Net  income .  (532)  n.a.  (61) 

Cash  and  equivalent .  ■  •  ■  ■  1| 

Long-term  investments .  •  ■  ■  ■  264 

Total  assets .  2  -99  280 

Current  liabilities .  76  77 

Shareholders’  equity .  (74)  203 

Cashflow .  (HO)  (61) 

Cash  from  oper.  activ. .  (113)  n.a.  1 

Net  cash  position .  n-a-  15 

■  $ 

Earnings  per  Common  sh. ...  (0.11)  (0.02) 

- % - 

Return  on  Equity .  -824.81  -46.74 

Return  on  Assets .  -377.30  -39.48 

Net  Profit  Margin .  ,  n  a' 

For  the  six  months  ended  March  31,  1992,  net  loss  was 
$10,228  compared  with  a  net  loss  of  $82,546  for  the  corre¬ 
sponding  period  one  year  earlier.  The  deficit  for  this 
development-stage  company  was  $1,009,144  at  Mar.  31, 

1992  compared  with  a  deficit  of  $549,285  at  Mar.  31,  1991. 

International  Turbomist  Inc.  1.89 

Head  Office  -  559  Okanagan  Ave.  East,  Penticton,  British 
Columbia  V2A  3K4  Telephone  -  (604)  493-6145  Fax  -  (604) 
492-7756  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  46052R 

Company  -  (B.C.  1988)  Manufactures  and  distributes 
chemical  spraying  equipment  with  agricultural  applications. 
Also  holds  exclusive  manufacturing  and  distribution  rights  to 
the  patented  -Electro-Mist"  spraying  process  and  the  North 
American  rights  to  market  Chinese-made  tractors  and  farm 
machinery. 

In  October  1990,  management  suspended  manufacturing 
operations  pending  reorganization  of  the  company. 
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Suspended  from  the  VSE,  April  29,  1991.  Delisted,  March 
4,  1992. 

Directors  -  W.  W.  Bleasdale,  pres.;  R.  A.  McKenzie,;  E.  T. 
Dixon,  sec.,  Vancouver;  J.  C.  Josephson,  ,  Porterville,  Calif. 

Key  Personnel  -  Ron  Parker,  CFO  &  gen.  mgr. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  7,361,601  shs. 

|At  March  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Okanagan  Turbo  Sprayers 
Ltd. 


International  UNP  Holdings  Ltd.  1.90 

Exec.  Office  -  409,  120  Adelaide  St.  West,  Toronto, 
Ontario  M5H  1T1  Telephone  •  (416)  364-4184  Fax  -  (416) 
364-3954  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Toronto.  CUSIP  -  46052W  Listed  -  IUN:  VSE. 
Employees  -  7  in  March  1992. 

Company  -  (B.C.  1965)  Invests  in  existing  companies  in 
Poland  introducing  capital,  technology  and  western  manage¬ 
ment  skills. 

In  April  1992,  held  a  53%  int.  in  IBIS  Ltd.  of  Poland,  which 
has  operated  in  Poland  under  various  names  for  almost  150 
years  and  now  manufactures  equipment  and  machinery  for 
the  bakery  industry. 

Expects  to  acquire  a  65%  to  75%  interest  in  Biawar  of 
Poland,  a  manufacturer  of  hot  water  heaters.  Through  Biawar 
also  expects  to  manufacture  and  distribute  Redring  Electric 
U.K.  instant  hot  water  showers  and  other  products,  under 
licence. 

Name  changed  from  UNP  Industries  Ltd.,  Nov.  29,  1990; 
basis  1  new  CI.A  sh.  and  1  new  CI.B  sh.  for  6  old  com.  shs. 

Directors  -  L.  G.  Bonar,  chm.,  pres.  &  CEO;  J.  P.  Wleugel, 
sr.  v-p,  sec.  &  CFO,  Toronto;  W.  P.  C.  Hudson;  Walter 
Maughan,  Vancouver;  R.  W.  Herber,  Toronto;  E.  J.  Mayer, 
Toronto;  David  Miller,  Toronto;  M.  R.  Daniels,  Ottawa;  P.  J. 
Dey,  Toronto;  Carsten  Glenting,  Copenhagen,  Denmark; 
Michael  Warrender,  Toronto;  Adele  B.  Ritchie,  Glasgow,  U.K. 

Key  Personnel  •  T.  J.  Popielicki,  gen.  mgr.,  Warsaw, 
Poland. 

Capital  Stock  -  Authorized  Outstanding! 

Common  200,000,000  shs.  14,074,681  shs. 

•fAt  April  2,  1992;  404,528  shares  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Murray  Johnstone  Ltd.  has  benefi¬ 
cial  ownership  of  1,500,000  common  shares  or  10.66%  of 
outstanding  common  shares  at  April  2,  1992. 


Price  Range  -  IUN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.85 

$0.40 

1989 . 

$2.34 

$0.39 

1990 . 

1.20 

0.35 

1988 . 

1.68 

0.30 

Consolidations;  1-for-3  in  1990 
Capital  Stock  Changes  -  During  the  year  ended  Jan.  31, 
1992,  11,772,787  common  sh.  warrants  were  issued  at  71c 
per  warrant.  At  April  2,  1992,  all  warrants  had  been 
exercised. 

Wholly  Owned  Subsidiaries  -  UNP  Holdings  B.V.;  UNP 
Industries  Ltd. 

Subsidiaries  -  IBIS  Ltd.  (53%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1992 

$000  %Chg 

Net  income .  (775)  n.a. 

Cash  and  equivalent .  5,896 

Current  assets .  6,316 

Fixedassets.net .  81 

Total  assets .  6,866  . . . 

Current  liabilities .  545 

Shareholders’  equity .  6,321 

Cash  flow .  (624) 

Cash  from  oper.  activ .  (469)  n.a. 

- $_ 

Earnings  per  com  sh .  (0.34) 


1991 

$000 

(959) 

4 

5 
42 

506 

812 

(306) 

(755) 

(312) 


(0.44) 


- % - 

Return  on  Equity .  -25.77  -668.29 

Return  on  Assets .  -21.03  -169.29 

Net  Profit  Margin .  n.a.  n.a. 

Auditors  -  KPMG  Peat  Marwick  Thorne,  C.A.,  Toronto, 
Ontario;  (Poland)  KPMG  Reviconsult  Spolka  z  o.o,  C.A., 
Warsaw. 


International  Verifact  Inc.  1.91 

Head  Office  -  79  Torbarrie  Rd.,  Toronto,  Ontario  M3L  1G5 
Telephone  -  (416)  245-6700  Fax  -  (416)  245-6701  Transfer 


Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  46055K 
Listed  -  IVI:  TSE.  Employees  -  68  in  June  1990. 

Company  -  (Canada  1984;  orig.  1983)  Designs,  manufac¬ 
tures  and  markets  computer  terminals  and  related  products 
for  use  in  electronic  funds  transfer  and  point-of-sale  applica¬ 
tions  in  Canada,  and  through  its  36%-owned  distributor 
National  Transaction  Network,  Inc.,  in  the  U  S. 
Applications  include  credit  card  authorization,  direct  payment 
transactions,  electronic  draft  capture,  banking  access  secu¬ 
rity  and  electronic  benefits  processing. 

The  company  designed  and  manufactured  the  majority  of 
2,800  terminals  used  in  the  INTERAC  debit  card  pilot  pro¬ 
gram  launched  in  Ottawa  in  October  1990. 

During  1990,  formed  strategic  alliance  with  VeriFone,  Inc. 
whereby  each  company  will  market  the  products  of  the  other. 

Directors  -  George  Whitton,  chm.,  pres.  &  CEO;  R.  A.  J. 
Kroll,  sr.  v-p  advanced  technology,  W.  D.  M.  Archibald;  J.  B. 
Goad;  J.  B.  Finestone;  P.  W.  Malcomson;  P.  Panet-Raynond. 

Key  Personnel  -  W.  N.  Kinnear,  v-p  finance;  Martin  Hemy, 
v-p  research  and  new  product  development;  P.  H.  Henry, 
controller. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  1 ,200,000  shs. 

Ser.A  640,990  shs. 

Common  unlimited  23,610,893  shs. 

!At  Dec.  31,  1991. 

Preferred  -  5%  cumulative,  redeemable,  convertible. 
Ser.A  -  Issued  at  $6  per  sh.  Ten  votes  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BCE  Ventures  Corporation  held 
5,833,333  com.  shs.  (20.2%  vtg.  int.)  and  Northern  Telecom 
Limited  held  4,661 ,898  com.  shs.  (16.1%  vtg.  int.)  at  Aug.  12, 
1991. 

Price  Range  -  IVI 


Year  High  Low  Year  High  Low 

1991 .  $0.83  $0.27  1989 .  $1.12  $0.35 

1990 .  0.58  0.26  1988 .  0.86  0.50 


Capital  Stock  Changes  -  In  February  1992,  privately 
placed  6,000,000  units  (1  common  sh.  &  1  wt.)  at  $1.00  per 
unit.  1  warrant  entitles  purchase  of  1  common  sh.  at  $1 .30  for 
the  first  year  and  at  $1.80  for  the  second  year. 

Dividends  -  Pref.  Ser.A  -  Initial  divd.  of  15g  per  sh.  (for  a 
period  of  6  months)  was  paid  in  com.  shs.  of  the  company  in 
March  1990.  Declaration  of  divds.  of  30g  per  sh.  due  Mar.  29, 
1991  and  Mar.  31,  1992  was  deferred;  divds.  are  two  pay¬ 
ments  in  arrears. 

Wholly  Owned  Subsidiaries  -  International  Verifact  (U  S.) 
Inc. 

Investments  -  National  Transaction  Network,  Inc.  (36% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

8,928 

+10 

8,136 

Net  income . 

(934) 

n.a. 

(1,837) 

Cash  and  equivalent . 

1 

8 

Current  assets . 

2,336 

4,892 

Long-term  investments . 

1,116 

1,116 

Fixed  assets,  net . 

559 

686 

Total  assets . 

4,570 

-35 

7,063 

Current  liabilities . 

2,338 

4,897 

Long-term  debt,  net . 

33 

33 

Shareholders'  equity . 

2,199 

2,133 

Cash  flow . 

(519) 

(927) 

Cash  from  oper.  activ . 

1,108 

n.a. 

$ 

(1,274) 

Earnings  per  Common  sh. ... 

(0.06) 

(0.14) 

% 

Return  on  Equity . 

-43.12 

n.a. 

Return  on  Assets . 

-16.06 

-27.44 

Net  Profit  Margin . 

-10.46 

-22.58 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$132,566  compared  with  $57,435  for  the  same  period  one 
year  earlier;  operating  revenue  decreased  to  $7,096,406 
from  $7,869,183. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  8,928  (934)  (0.06) 

1990 .  8,136  (1,837)  (0.14) 

1989 .  9,417  (1,010)  (0.09) 

1988 .  1,511  (5,091)  (0.57) 

1987 .  7,048  (4,808)  (0.63) 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
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Interprovincial  Pipe  Line  Inc.  1.92 


Head  Office  -  IPL  Tower,  10201  Jasper  Ave.,  Edmonton, 
Alberta  T5J  3N7  Telephone  -  (403)  420-5210  Fax  -  (403) 
420-5166  Mail.  Office  -  PO.  Box  398,  Edmonton,  Alberta 
T5J  2J9  Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal,  Halifax,  Winnipeg,  Regina,  Edmonton,  Calgary  and 
Vancouver;  Manufacturers  Hanover  Trust  Company,  New 
York.  CUSIP  -  46065D  Listed  -  IPL;  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500: 1 60.  Employees  - 1 1 46  in  Dec. 
1991. 

Company  -  (Canada  1949)  Transports  crude  oil  and  other 
liquid  hydrocarbons  through  a  common  carrier  pipeline 
system. 

The  company  operates  the  longest  crude  oil  pipeline  sys¬ 
tem  in  the  world,  extending  approx.  2,300  miles  from 
Edmonton  to  Montreal. 

Lakehead  Pipe  Line  Company,  Inc.,  a  wholly  owned 
subsid.,  operates  the  portion  of  the  pipeline  system  located  in 
the  U  S.  and  is  the  General  Partner  of  and  holds  an  approx¬ 
imate  20%  interest  in  Lakehead  Pipe  Line  Partners,  L.P.,  a 
publicly  traded  limited  partnership  which  owns  the  U.S.  pipe¬ 
line  assets.  Another  wholly  owned  subsid.,  Interprovincial 
Pipe  Line  (NW)  Ltd.,  owns  and  operates  the  540-mile  pipe¬ 
line  between  Norman  Wells,  N.W.T.  and  Zama,  Alta. 


Pipeline  Operations 

In  1991 ,  capital  expenditures  on  pipeline  operations  totaled 
$118,100,000  and  were  incurred  primarily  to  improve  the 
operating  efficiency  and  reliability  of  the  system,  and  to  con¬ 
struct  additional  storage  facilities. 

Operating  Data  -  For  recent  years  the  company  reported 
as  follows; 


Fiscal  Deliveries  Avg.  oper.  $  Avg.  Haul 

Year  (bbls./day)  ($/bbl.)  (miles) 

1987  .  1,422,000  1.14  1,316 

1988  .  1,507,000  1.12  1,343 

1989  .  1,449,000  1.14  1,338 

1990  .  1,439,000  1.18  1,315 

1991  .  1,443,000  1.19  1,274 


In  July  1991 ,  shipments  of  crude  oil  on  the  Sarnia-Montreal 
crude  oil  pipeline  ceased. 

On  Dec.  27,  1991,  the  company  restructured  its  U.S.  pipe¬ 
line  transportation  business  previously  owned  by  Lakehead 
by  conveying  this  business  to  a  publicly  traded  limited 
partnership. 

On  March  31,  1992,  GW  Utilities  Ltd.  offered  for  sale 
25,184,200  common  shares  (approximately  63.5%  int.)  of  the 
company  on  an  instalment  basis. 

On  May  6,  1992,  shareholders  approved  a  plan  of  reorgan¬ 
ization  under  which  a  previously  inactive  subsid.  of  the  com¬ 
pany  would  become  its  holding  company.  As  a  result  of  the 
reorganization,  each  common  share  of  the  company  will  be 
exchanged  for  one  common  share  for  the  new  holding  com¬ 
pany  to  be  renamed  Interprovincial  Pipe  Line  System  Inc. 
The  holding  company  will  acquire  all  of  the  company’s  assets 
and  liabilities  with  the  exception  of  the  Canadian  portion  of 
the  Interprovincial  pipeline  system.  Completion  of  the  reor¬ 
ganization  is  expected  by  mid-summer  of  1992. 

Name  changed  from  Interhome  Energy  Inc.,  May  1 , 1 991 . 

Directors  -  H.  G.  MacNeill,  chm.,  Toronto;  B.  F.  MacNeill, 
pres  &  CEO,  Edmonton;  J.  L.  Braithwaite;  D.  G.  Campbell; 
W.  A.  Dimma;  F.  W.  Fitzpatrick;  R.  W.  Martin,  Toronto;  E.  H. 
Orser,  London,  Ont.;  D.  J.  Taylor,  Calgary. 

Key  Personnel  -  D.  P.  Truswell,  v-p,  fin.;  P.  D.  Daniel,  v-p, 
planning;  D.  D.  Savard,  v-p,  corp.  services;  B.  J.  Phillips,  v-p, 
opers.;  R.  H.  B.  Sangster,  v-p,  engineering;  D.  B. 
MacDermott,  v-p,  law  &  corp.  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  39,699,156  shs. 

|At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Widely  held  at  March  31,  1992. 


Price  Range  -  IPL 

Year  High  Low  Year  High  Low 

1991  $49.50  $28.50  1989 .  $50.50  $41.75 

1990  50.50  42.75  1988 .  48.75  41.00 

Capital  Stock  Changes  •  In  1991, 49,041  common  shares 
were  issued  under  exercise  of  stock  options,  13,618  shares 
were  issued  as  stock  dividends  and  682  shares  were  pur¬ 
chased  for  cancellation  from  dissenting  shareholders  to  the 

Home  Oil  spin-off.  ,  „  „  . 

Dividends  -  Common  -  Present  rate  of  $2.00  per  share 
per  annum  was  established  with  the  quarterly  payment  of  50 
cents  per  share  on  Dec.  1,  1985. 

A  special,  cash  only,  divd.  of  $7.00  per  share  was  paid  on 
Jan.  31,  1992. 


A  stock  divd.  of  one  common  share  of  Home  Oil  Company 
Ltd.  for  each  share  of  Interprovincial  held  was  paid  on  May 
13,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$569,800,000  (including  current  portion  of  $26,600,000)  and 
consisted  of  $195,600,000  in  unsecured  s.f.  debs,  bearing 
int.  at  6.5%  to  11.375%,  due  from  1992  to  2006; 
$150,000,000  in  other  unsecured  debs,  bearing  int.  at  10.8% 
to  12.25%,  due  from  1993  to  2008;  $185,700,000  in  secured 
s.f.  debs,  bearing  int.  at  11.1%  to  13.4%,  due  from  1999  to 
2004;  and  $38,500,000  in  secured  variable  rate  financing  at 
an  average  interest  rate  of  10.0%  in  1991. 

Wholly  Owned  Subsidiaries  -  Interprovincial  Pipe  Line 
(NW)  Ltd.;  Lakehead  Pipe  Line  Company,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments  .. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. , 
Net  cash  position . . 


626,700 

+1 

622,200 

367,000 

1,800 

(7,500) 

38,900 

337,200 

+134 

144,000 

625,600 

5,500 

685,200 

66,700 

5,700 

1,062,600 

1,361,900 

11,100 

11,400 

1,770,400 

-15 

2,081,300 

388,500 

143,000 

543,200 

559,700 

458,700 

1,105,500 

181,200 

200,200 

178,600 

-11 

200,700 

625,600 

,  .  . 

4,500 

$ 


Earnings  per  Common  sh.  ...  8.50  3.64 


- % - 

Return  on  Equity .  43.11  13-43 

Return  on  Assets .  17.51  6.97 

Net  Profit  Margin .  53.81  23.14 

Preliminary  results  for  the  three  months  ended  March  31, 
1992  showed  net  income  increased  11%  to  $25,800,000  or 
65  cents  per  share  from  $23,200,000  or  58  cents  per  share 
for  the  corresponding  year-eariier  quarter.  Operating  revenue 
fell  32%  to  $108,600,000  from  $160,300,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating 

Year  Revenue 

_  $000  - 

1991  .  626,700 

1990 .  948,000 

1989 .  871,300 

1988 .  858,300 

1987 .  857,600 


Auditors  -  Price  Waterhouse, 


Net  Income  Earns,  per 
Before  Ext.  Common  sh. 

$ 

337.200  8.50 

144,000  3.64 

116.200  2.93 

103,100  2.60 

122,400  3.09 

C.A.,  Calgary,  Alberta. 


Interquest  Resources 
Corporation 


1.93 


Head  Office  -  4th  Floor,  49  Front  St.  E.,  Toronto,  Ontario 
M5E  1B3  Telephone  -  (416)  364-8441  Fax  -  (416)  364-3988 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  46069J  Listed  -  IQT:  TSE.  . 

Company  -  (Ont.  1985)  Through  subsid.,  Diochem 
Corporation,  markets  a  system  which  prevents  formation  of 
dioxin  and  furans  during  incineration  of  waste. 

In  November  1991,  proposed  acquisition  of  20%  int.  in 
Spectral  Diagnostics  Inc.,  which  is  developing  cardiac 
markers  that  allow  early  diagnosis  of  heart  attacks,  for 
$1,250,000. 

As  at  Jan  6,  1992,  the  company  received  acceptances  in 
respect  to  51  %  of  the  issued  shs.  of  Forinin  Inc.  The  compa¬ 
ny's  offer  to  acquire  all  o/s  shs.  of  Forinin  expires  Jan.  17, 
1992 

Suspended  from  TSE,  Jan.  10,  1992,  on  the  basis  that  the 
company  does  not  meet  continued  listing  requirements. 

W.  L.  Koyle,  pres. 


Capital  Stock  -  Authorized 

Special  unlimited 

Common  unlimited 

tAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Outstandingt 

nil 

14,248,461  shs. 
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Price  Range  -  IQT 

Year  High  Low  Year  High  Low 

1991 .  $0.52  $0.10  1989 .  $0.49  $0.11 

1990 .  0.47  0.20  1988 .  0.44  0.14 

Wholly  Owned  Subsidiaries  -  Diochem  Corporation. 

Interstat  Ventures  Inc.  1.94 

Head  Office  -  4030  South,  210  West,  Salt  Lake  City,  Utah 
USA  84107  Telephone  -  (801)  539-1657  Exec.  Office  -  506, 
540  Burrard  St.,  Vancouver,  British  Columbia  V6C  2K1 
Telephone  -  (604)  662-7000  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  46070T  Listed  -  IVN: 
VSE. 

Company  -  (B.C.  1987)  Undergoing  reorganization.  In 
March  1992,  agreed  to  acquire  Health  Guard  Products  Inc. 
which  plans  to  acquire  worid  wide  marketing  and  distribution 
rights  to  “Chi  2000“,  a  designer  natural  protein  product  that 
is  derived  from  fermented  soy  bean  mash  and  is  designed  to 
contribute  to  human  wellness  and  vitality.  As  consideration, 
the  company  would  issue  3,250,000  com.  shs.,  plus 
4,000,000  performance  shs. 

In  October  1991,  the  company  sold  its  100%  int.  in  Future 
Group  International,  Inc.  and  terminated  its  involvement  in 
the  business  of  manufacturing  and  distributing  portable 
space  enclosures,  which  resulted  in  the  cancellation  of 
3,000,000  earn-out  escrowed  shs. 

Name  changed  from  Future  Group  Innovations  Inc.,  Jan. 
15,  1992;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Frank  Roberts,  pres.;  Robert  Krag-Hanson;  B. 


D.  Roberts. 

Capital  Stock  -  Authorized 

Common  25,000,000  shs. 

TAt  Jan.  15,  1992;  1,250,000  shs.  held 
Common  -  One  vote  per  share. 

Outstandingt 
2,487,777  shs. 
in  escrow. 

Price  Range  -  IVN 

Year  High  Low  Year 

1991 .  $0.90  $0.15  1989 . 

1990 .  1.53  0.18 

Consolidations:  1-for-3  in  1992 

High 

$1.74 

Low 

$0.15 

Intertel  Communications  Inc. 

1.95 

Head  Office  -  5325  -  91st  St.,  Edmonton,  Alberta  T6E  6E2 
Telephone  -  (403)  465-5959  Fax  -  (403)  468-5582  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  461131  Listed  -  IRT:  VSE. 

Company  -  (B.C.  1981)  Holds  95%  int.  in  Teleport  Denver 
Inc.  which  is  developing  a  teleport  in  Denver,  Colo.  Teleports 
integrate  a  full  line  of  telecommunications  transmission  ser¬ 
vices,  technologies  and  expertise  through  one  fiber  optic 
transmission  system. 

Holds  87%  int.  in  W.  W.  Becker  Oil  and  Gas  Ltd.  of 
Edmonton  with  8  producing  gas  wells  on  27  leaseholds  in  the 
Fanfurly  area  of  Alberta,  which  produced  164,091  mcf  gas  in 
fiscal  1990.  Through  its  96%  int.  in  Becker  Oil  and  Gas,  Ltd. 
of  Denver,  holds  35%  working  int.  in  7,200  acres  including  7 
shut-in  gas  prospects,  Big  Springs  area,  Garden,  Deuel  and 
Keith  ctys.,  Nebraska. 

In  March  1992,  acquired  Conticomm  Inc.,  an  operational 
8.5  mile  fiber-optic  ring  near  Denver,  for  1,191,575  shares  of 
company  stock,  valued  at  US$2,240,161. 

Name  changed  from  Canuck  Resources  Corp.,  Dec.  14, 
1990. 

Directors  -  W.  W.  Becker,  chm.,  pres.  &  CEO,  Grand 
Cayman,  B.W.I.;  L.  L.  Becker,  exec,  v-p,  Edmonton,  Alta.;  W. 
G.  Blankstein,  v-p,  Langley,  B.C.;  J.  A.  Barnaschone,  sec., 
St.  Albert,  Alta.;  Joe  Moreland,  Parker,  Colo. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  45,367,468  shs. 

t  At  March  31,  1992;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Becker  family  controlled 
19,339,316  shs.  (45.9%  int.)  at  Feb.  14,  1992. 

Price  Range  -  IRT 


Year  High  Low  Year  High  Low 

1991 .  $1.85  $0.50  1989 .  $1.28  $0.60 

1990 .  1.50  0.40  1988 .  1.86  0.70 


Capital  Stock  Changes  -  In  January  1991,  issued 
20,943,000  common  shs.  at  61c  per  sh.  for  30,440,398  shs. 
of  Teleport  Denver  Inc.,  and  783,421  common  shs.  in  settle¬ 
ment  of  $472,948  in  debt. 

On  Jan.  21,  1992,  issued  568,581  common  shs.  at  76c  per 
sh.  for  debt  settlement. 

On  March  20,  1992,  privately  placed  3,000,000  units  at 
$1.51  per  unit,  each  consisting  of  1  common  sh.  and  warrant. 


Exercise  price  for  the  attached  warrants  is  $1.51  in  first  year; 
$.74  in  second  year. 


Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled  $8,226,696 
(including  current  portion  of  $211,139)  and  consisted  of 
$638,621  in  a  12.5%  note  payable  with  monthly  installments 
through  Oct.  1994;  a  $7,540,023  note  payable  with  int.  at  a 
max.  rate  of  14.5%,  repayable  through  Nov.  1997;  and  a 
$48,052  promissory  note  at  12%  with  monthly  installments 
through  Dec.  1992. 

Wholly  Owned  Subsidiaries  -  Commden  Inc.; 
Conticomm  Inc.,  Denver,  Colo. 

Subsidiaries  -  Becker  Oil  &  Gas  Ltd.  (96%  int.);  Teleport 
Denver  Inc.  (95%  int.);  W.  W.  Becker  Oil  &  Gas  Ltd.  (87% 
int.). 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Explor./devel.  expenditures... 

Earnings  per  com  sh . 


Return  on  Equity. 
Return  on  Assets 


12  months 

8  months 

Sep.  30 

Sep.  30 

1991 

1990 

$000  %Chg 

$000 

705 

n.a. 

141 

157 

(4,945) 

n.a. 

(2,330) 

3,794 

76 

25,575 

17,766 

4,242 

4,413 

991 

957 

34,981 

+51 

23,231 

4,966 

2,344 

8,016 

651 

16,809 

19,762 

3,702 

(1,209) 

(1,903) 

n.a. 

(1,771) 

1,115 

-89 

10,309 

123 

■  s 

81 

(0.13) 

.% 

(0.06) 

-27.04 

n.a. 

-16.99 

n.a. 

Net  Profit  Margin .  -701.42  .... 

For  the  6  months  ended  March  31,  1992,  net  loss  was 
$2,007,302  or  50  per  sh.  compared  with  a  net  loss  of 
$2,240,626  or  60  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $1,093,397  from  $122,075. 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Edmonton,  Alberta. 


Intrawest  Development  1.96 
Corporation 

Exec.  Office  -  800,  200  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3L6  Telephone  -  (604)  669-9777  Fax  -  (604) 
669-0605  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  Calgary,  Toronto  and  Montreal.  CUSIP  -  460915 
Listed  -  ITW:  TSE,  VSE.  FP  500  Revenue  Ranking  -  Next 
200:78.  Employees  -  74  in  Dec.  1991. 

Company  -  (B.C.  1979)  Acquires,  develops  and  manages 
residential,  commercial,  industrial  and  recreational  real 
estate  properties,  including  projects  at  Vancouver  and 
Whistler,  B.C.;  Edmonton  and  Calgary,  Alta.;  Seattle,  Wash.; 
and  Mont  Tremblant,  Que. 

Residential  projects  include:  Twin  Towers,  a  241 -unit  apart¬ 
ment  in  Burnaby,  B.C.;  Vista  Ridge  South,  a  64-unit  condo¬ 
minium  apartment  in  Surrey,  B.C.;  The  Northlands,  a  50-unit 
townhouse  in  Vancouver;  and  Stone  Mountain,  a  73-unit 
townhouse  in  Jasper,  Alta.  Residential  projects  under  devel¬ 
opment  include:  The  Newmark,  a  194-unit  apartment  in  cen¬ 
tral  Seattle.  Operates  and  holds  87%  int.  in  the  Blackcomb 
Enterprises  ski  resort  in  Whistler,  B.C.  which  includes  hotel, 
condominium,  townhouse  and  single  family  home  properties 
with  approx.  1,200  units  in  aggregate. 

Commercial  real  estate  involvement  primarily  includes  the 
multi-phase  development  of  the  Gateway  project  in  Surrey, 
B.C.  with  a  planned  2.6  million  sq.  ft.  on  a  20.5-acre  site  sur¬ 
rounding  the  next  Sky  Train  rapid  transit  station.  The 
$150,000,000  first  stage  scheduled  for  1993,  includes  an 
18-storey  building  linked  to  the  new  station. 

Industrial  business  park  holdings  include  ints.  in  Pacific 
Reach,  a  217-acre  site  in  Coquitlam,  B.C. 

In  September  1991,  acquired  the  Mont  Temblant  ski  resort, 
Que.  which  included  16,500  acres  of  mountain  terrain  and 
2,000  acres  of  developable  land  at  the  mountain's  base  and 
beach  access  to  Lac  Tremblant. 

Directors  -  J.  S.  Houssian,  chm.,  pres.  &  CEO;  D.  O. 
Jarvis,  exec,  v-p  &  CFO;  G.  H.  MacDougall,  Vancouver;  D.  A. 


SURVEY  OF  INDUSTRIALS  1992 
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King,  Islington,  Ont.;  R.  T.  M.  Allan,  London,  Ont.;  D.  J. 
Selinger,  Rye,  N.Y.;  K.  C.  Sifri,  McLean,  Va.;  N.  C.  H.  Villiers, 
London,  England;  R  Manheim,  Mercer  Island,  Wash. 

Key  Personnel  -  R.  J.  Meacher,  sec. 

Capital  Stock  -  Authorized 

Preferred  10,000,000  shs. 

Common  50,000,000  shs. 

fAt  Apr.  3,  1992 
Preferred  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  London  Life  Insurance  Company 
held  2,023,600  com.  shs.  (10.12%  int.)  at  Jan.  31,  1992. 
Price  Range  -  ITW 


Year  High  Low  Year  High  Low 

1991 .  $12.00  $7.88  1990 .  $10.00  $6.00 


Capital  Stock  Changes  -  In  April  1991,  completed  private 
placement  of  3,160,000  special  warrants  at  $9.50  per  war¬ 
rant.  Each  warrant  entitled  purchaser  to  one  common  sh.  for 
no  additional  consideration;  warrants  were  exercised  in  May 
1991. 

In  January  1992,  the  company  raised  $26,400,000  by  issu¬ 
ing  2,707,692  shares  at  $9.75  per  share  by  way  of  private 
placement.  HAL  Investments  N.V.  of  Seattle  acquired 
2,000,000  of  the  shares  and  the  balance  was  acquired  by 
Caisse  de  depot  et  placement  du  Quebec. 

Dividends  -  Common  -  Paid  divds.  of  80  per  sh.  on  Jan. 
29,  1992,  July  15,  1991  and  Jan.  15,  1991  (initial). 

Long-Term  Debt 


O/s  at  Sept.  30,  1991; 

Property  interim  financing .  $141,732,000 

Ski  &  resort  opers.  debt .  62,467,000 

Capital  lease  obligations .  6,693,000 

General  corp.  debt .  6,296,000 

Bank .  1,715,000 


Outstandingt 

nil 

20,004,781  shs. 


218,903,000 

Wholly  Owned  Subsidiaries  -  Intrawest  Corporation; 
Intrawest  Realty  Ltd.;  Mont  Tremblant  Resorts  (1991)  Inc.; 
2742241  Canada  Inc. 

Subsidiaries  -  Blackcomb  Mountain  Properties  Ltd.  (90% 
int.);  Blackcomb  Skiing  Enterprises  Ltd.  (87%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30;  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Long-term  investments . 

Fixed  assets . 

Properties,  resale . 

Income  producing  properties. 

Properties  under  devel . 

Total  assets . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


75,928 

-36 

118,992 

(3,186) 

n.a. 

8,504 

14,005 

17,716 

447 

932 

2,060 

1,555 

47,937 

49,315 

245,623 

178,936 

178,414 

109,777 

413,971 

+22 

340,436 

155,514 

131,795 

10,561 

23,310 

(32,673) 

n.a. 

(42,754) 

14,005 

-21 

17,716 

$  — 

(0.20) 

0.69 

- % - 

Return  on  Equity .  -2.22  7.66 

Return  on  Assets .  -0.84  2.80 

Net  Profit  Margin .  -4.20  7.15 

For  the  3  months  ended  Dec.  31,  1991,  net  income  was 
$3,703,000  or  210  per  sh.  compared  with  $263,000  or  20  per 
sh  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $27,031,000  from  $18,521,000 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Inventronics  Limited  1.97 

Exec.  Office  -  3900  -  101st  St. ,  Edmonton.  Alberta 
T6E  0A5  Telephone  -  (403)  461-5010  Fax  -  (403)  450-0234 
Transfer  Agent  -  Montreal  Trust  Company,  Winnipeg. 
CUSIP  -  461207  Listed  -  IVT:  TSE,  WSE.  Employees  -  200 
in  March  1992. 

Company  -  (Man.  1970)  Engaged  in  precision  sheet  metal 
fabrication  and  electronics  assembly,  primarily  for  electron¬ 
ics,  military  and  telecommunications  industries.  Plants 
located  in  Brandon,  Man.;  Moose  Jaw,  Sask.  and  Edmonton, 

Alta.  _  ,  . 

Directors  -  D.  F.  Bailie,  chm.,  Edmonton;  F.  J.  McGumn, 
v-chm.,  Edina,  Minn.;  G.  R.  Thompson,  pres.  &  CEO, 
Edmonton;  B.  M.  Gekiere,  sec.-treas.,  Toronto:  E.  A.  Wehrie, 


Winnipeg;  B  R.  Giles,  Regina;  R.  F.  Fortune,  Edmonton;  A. 
J.  Smith,  Delta,  B.C.;  B.  W.  Ashley,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  2,448,170  shs. 

tAt  Aug.  15,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Vengrowth  II  Limited  Partnership 
beneficially  held  733,642  com.  shs.  (29.97%  int.)  at  Aug.  15, 
1991. 


Price  Range  -  IVT 

Year  High  Low  Year  High  Low 

1991 .  $2.40  $1.00  1989 .  $2.80  $1.20 

1990 .  2.75  2.10  1988 .  1.40  0.28 


Dividends  -  Common  -  None  paid  since  30  per  sh.  paid  in 
1983;  60  per  sh.  was  paid  in  1982. 


Long-Term  Debt 

At  Dec.  31,  1990,  o/s  long-term  debt  totaled  $2,338,000 
(including  current  portion  of  $331,000)  and  was  comprised  of 
a  revolving  demand  loan  of  $1,577,000;  an  11.75%  mtge. 
debenture  of  $717,000,  due  1996;  and  capital  lease  obligs.  of 
$44,000. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended 


1991 
$000 

13,477 

345 

25 

5,197 

5,716 

10,913 

1,557 

2,007 

5,540 

802 

101 

25 

0.14 


%Chg 

-19 
-75 


-9 


-97 

-97 


-%- 


6.46 
3.02 
2.56 

Feb.  29,  1992, 


1990 

$000 

16,608 

1,355 

934 

6,697 

5,250 

11,947 

2,890 

2,325 

5,140 

1,724 

3,133 

934 

058 


30.39 
11.64 
8.16 
net  loss  was 


$82,000  or  30  per  sh.  compared  to  net  income  of  $328,000 
or  130  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $7,782,000  from  $10,471,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991  .  13,477  345  0.14 

1990  .  16,608  1,355  0.58 

1989 .  12,971  892  0.38 

1988 .  10,559  865  0.37 

1987 .  8,490  81  0.04 


Auditors  -  Ernst  &  Young,  C.A.,  Edmonton,  Alberta. 


Investment  Properties  1.98 
International,  Limited 


Trustee  in  Bankruptcy  -  Price  Waterhouse,  PO.  Box  190, 
1  First  Canadian  Place,  Toronto,  Ontario  M5X1H7;  John 
Harty.  Telephone  -  (416)  947-8902 

Company  -  (Ont.  1965)  In  liquidation  since  Oct.  22,  1973. 
Distributions  made  to  date  include:  US$4  per  sh.,  March  11, 
1980;  US$3.20  persh.,  Feb.  16,  1981;  US$2.80  per  sh.,  Jan. 
28  1982;  US$1.20  per  sh.,  Jan.  25,  1983;  US$1.00  per  sh., 
Dec  7  1984;  US$0.90  per  sh.,  June  25,  1936;  US$0.50  per 
sh  March  15,  1988  and  US$0.90  per  sh.,  April  17,  1990.  At 
Dec.  31,  1990,  a  total  of  US$151,096,685  had  been  paid  to 
the  8,237  shareholders  who  have  submitted  their  shares. 
The  remaining  shareholders  should  contact  the  liquidator 
without  delay. 

Distributions  are  made  from  funds  received  from  the  com¬ 
pany's  89%-owned  Property  Resources  Limited.  During 
1990,  US$10,680,000  was  received  by  the  liquidator;  most  of 
the  assets  had  been  converted  to  cash.  The  only  significant 
asset  in  the  Property  Resources  group  remaining  to  be  sold 
is  the  Playamar  condominium  apartments  in  Spain;  the  next 
distribution  will  depend  on  the  sales  of  these  apartments. 
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Investors  Group  Inc.  1-99 


Head  Office  -  One  Canada  Centre,  447  Portage  Ave., 
Winnipeg,  Manitoba  R3C  3B6  Telephone  -  (204)  943-0361 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver; 
Montreal  Trust  Company,  Montreal.  CUSIP  -  46152H  Listed 
-  IGI:  TSE,  ME,  WSE.  Employees  -  3075  in  Dec.  1991. 

Company  -  (Canada  1978)  Through  subsids.,  provides  a 
broad  range  of  financial  services  and  products  to  individuals 
and  corporations,  including  mutual  funds,  invest,  certificates, 
insurance  programs,  pension  plans,  annuities,  tax-sheltered 
plans,  and  tax  preparation  services.  Also  provides  trust  and 
management  services  to  mutual  funds  and  pension  funds; 
mtge.  financing  on  residential,  commercial  and  industrial 
property;  and  invests  in  real  estate. 

Directors  -  A.  V.  Mauro,  chm.;  H.  S.  Riley,  pres.&  CEO;  J. 
W.  Bums;  J.  F.  Fraser;  R.  H.  Jones;  Hon.  W.  J.  McKeag, 
Winnipeg;  R.  W.  Piper,  Elrose,  Sask.;  G.  H.  Cowperthwaite; 
J.  D.  A.  Jackson,  Toronto;  Andre  Desmarais;  Paul 
Desmarais;  Paul  Desmarais,  Jr.;  Robert  Gratton;  A.  F. 
Knowles;  Michel  Plessis-Belair,  Montreal;  Hon.  P.  M.  Pitfield, 
Ottawa;  F.  W.  Fitzpatrick,  Calgary. 

Key  Personnel  -  R.  E.  Archer,  exec,  v-p,  invests.  &  trust; 
S.  J.  McLeod,  exec,  v-p,  sales  &  mktg.;  D.  A.  G.  Parkinson, 
exec,  v-p,  fin.  &  admin.;  W.  S.  Hill,  sr.  v-p,  corp.  planning  and 
trust;  W.  S.  Walker,  sr.  v-p,  mktg.;  C.  F.  Schmidt,  sr.  v-p, 
admin.;  R.  M.  Jones,  pres.,  I.G.  Tax  Services;  R.  G.  Darling, 
sr.  v-p,  securities;  C.  W.  Whelan,  sr.  v-p,  property;  H.  S. 
Mawhinney,  sr.  v-p,  info,  systems  &  data  processing;  D.  C. 
Bjarnason,  sr.  v-p,  corp.  affairs  &  sec.;  J.  I.  Flatt,  sr.  v-p  fin. 
&  treas.;  R.  D.  Sprague,  sr.  v-p,  sales;  G.  D.  Tretiak,  v-p  & 
controller;  W.  T.  Wright,  sr.  v-p,  gen.  counsel  &  sec. 


Capital  Stock  - 

First  pref. 
Second  pref. 

Cl. I  non-vtg. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

nil 

47,842,420  shs. 


tAt  Jan.  15,  1992,  after  a  2-for-1  stock  split. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Power  Financial  Corporation  held  a 
74%  interest  at  March  1,  1992. 


Price  Range  -  IGI 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $21.31 

$12.63 

1989 . 

.  $12.06 

$7.13 

1990... 

12.81 

10.38 

1988 . 

8.82 

6.13 

Splits:  2-for-1  in  1992 

Capital  Stock  Changes  -  During  1991,  35,800  common 
shares  were  purchased  for  cancellation. 

On  Jan.  9,  1992,  the  common  shares  were  split  on  a 
2-for-1  basis. 

Dividends  -  The  company  has  declared  a  quarterly  divd.  of 
22  cents  per  share  payable  Jan.  31,  1992  to  shareholders  of 
record  Dec.  27,  1991;  ex-dividend  Dec.  19.  Previously,  quar¬ 
terly  divds.  of  20  cents  per  share  were  paid  from  Feb.  1 , 1990 
to  Nov.  1,  1991,  inclusive.  All  figures  are  before  the  two-for- 
one  split. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 

10.45%  debs,  due  1999 . 

10.6%  note  due  2006 . 

Capital  leases  due  to  1995 . 


$000 

100,000 

50,000 

2,851 


152,851 

Wholly  Owned  Subsidiaries  -  I.  G.  Investment 
Management,  Ltd.;  I.G.  Investment  Corp.;  I.G.  Resources 
Inc.;  Investors  Group  Financial  Services  Inc.;  Investors 
Group  Trustco  Inc.;  Investors  Syndicate  Limited;  Investors 
Syndicate  Property  Corp.;  Les  Services  Investors  Limitde. 
Subsidiaries  -  Investors  Group  Trust  Co.  Ltd.  (98%  int.). 
Investments  -  Scholarship  Consultants  of  North  America 
(40%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Net  income . 


Properties . 

Total  assets . 

Debt . 

Shareholders'  equity. 


Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

432,486 

+12 

387,095 

50,715 

+6 

47,620 

719,878 

751,009 

1,280,266 

1,327,698 

13,649 

12,488 

2,138,670 

-4 

2,227,519 

152.851 

153,464 

288,528 

258,729 

(56,196) 

.  .  .  . 

(56,196) 

n.a. 

85,224 

96,581 

-46 

$ 

179,917 

1.06 

0.99 

- % - 

Return  on  Equity .  18.53  19.23 

Return  on  Assets .  2.32  2.16 

Net  Profit  Margin .  11.73  12.30 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  marginally  to  $12,009,000  or  25  cents  per  share 
from  $11,852,000  or  25  cents  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Gross  revenue  increased  9%  to 
$117,968,000  from  $107,988,000. 

At  Mar.  31, 1992,  assets  under  administration  amounted  to 
$15,200,000,000,  up  18%  from  $12,900,000,000  a  year 
earlier. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  432,486  50,715  1.06 

1990  .  387,095  47,620  0.99 

1989 .  358,845  50,319  1.02 

1988 .  296,433  41,765  0.84 

1987 .  300,235  46,129  0.94 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 
1992. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Winnipeg,  Manitoba. 


Iona  Appliances  Inc.  1.100 

Head  Office  -  1110  Hansler  Rd..  P.O.  Box  1004,  Welland, 
Ontario  L3B5S1  Telephone  -  (416)  734-7476  Fax  -  (416) 
734-9955  Transfer  Agent  -  R-M  Trust  Company,  Toronto. 
CUSIP  -  46205T  Listed  -  IAP:  TSE.  Employees  -  150  in 
June  1991. 

Company  -  (Ont.  1986)  Manufactures  and  markets  floor 
care  products  including  vacuums  and  carpet  cleaners  and 
small  kitchen  appliances  including  portable  and  stand  mix¬ 
ers,  blenders,  food  processors  and  can  openers. 
Manufacturing  facilities  are  located  at  Welland.  Ont.  Brand 
names  include  Electrikbroom,  Speedvac,  Dirt  Raider  and 
Merlin. 

In  June  1991,  commenced  commercial  production  of  its 
dual  cyclonic  vacuum  cleaner. 

Directors  -  Kenneth  Kelman,  chm.;  A.  D.  Millman,  pres.  & 
CEO,  Toronto;  W.  G.  Birdsall,  v-p  finance  &  sec.,  St. 
Catharines;  A.  H.  Crockett;  Maxwell  Goldhar;  Rikki 
Meggeson,  Toronto,  Ont.;  Alan  Steinert  Jr.,  Westwood, 
Mass  ;  P.  C.  Wu,  San  Francisco,  Calif. 

Key  Personnel  -  Edward  Buchkowski,  v-p  mfg.;  D.  M. 
Lapenna,  v-p  sales;  N.  V.  Soler,  v-p  engineering  &  mfg. 
services. 


Capital  Stock  - 
Cl. A  Pref. 

Series  1 
CI.B  Pref. 

Common 

TAt  Oct.  11,  1991. 


Authorized 
unlimited 
1,764,706  shs. 
unlimited 
unlimited 


Outstandingt 

1,764,706  shs. 

nil 

3,205,000  shs. 


Class  A  Preferred  -  Ser.1  -  Convertible  into  com.  shs.  on 
a  1-for-1  basis.  Entitled  to  receive  divds.  equally  with  com. 
shs.  One  vote  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Advent  International  Corporation 
held  1,764,706  Ser.1  CI.A  Pref.  shs.  (35.5%  int.);  First 
Canada  Financial  Corp.  Ltd.  held  452,021  com.  shs.  (9.1% 
int.)  and  A.  D.  Millman  held  401,150  com.  shs.  (8.1%  int.)  at 
Oct.  18,  1991. 


Price  Range  -  IAP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.80 

$0.30 

1989 . 

$1.85 

$1.05 

1990 . 

1.60 

0.30 

1988 . 

2.35 

1.05 

SURVEY  OF  INDUSTRIALS  1992 


493 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

12,984 

-13 

14,943 

Net  income . . . 

(693) 

n.a. 

(700) 

Current  assets . 

7,038 

5,850 

Fixed  assets,  net . 

3,245 

2,726 

Intangibles . 

1,002 

668 

Total  assets . 

13,150 

+22 

10,783 

Current  liabilities . 

6,272 

3,488 

Long-term  debt,  net . 

110 

158 

Shareholders'  equity . 

6,769 

7,137 

Cash  flow . 

171 

199 

Cash  from  oper.  activ . 

280 

-80 

$ 

1,366 

Earnings  per  Com.&Pref.  sh. 

(0.15) 

(0.21) 

% 

Return  on  Equity . 

-9.97 

-10.63 

Return  on  Assets . 

-5.79 

-5.95 

Net  Profit  Margin . 

-5.34 

-4.68 

For  the  9  months  ended  March  31,  1992,  net  loss  was 
$186,972  or  4<f.  per  sh.  compared  with  net  loss  of  $535,560 
or  1 1 0  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  and  other  income  increased  to  $13,472,608  from 
$9,851,195. 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Com.&Pref. 

sh. 


1991 . 

$000- 

12,984 

1990 . 

14,943 

1989 . 

16,285 

1988 . 

14,668 

1987 . 

14,699 

Auditors  -  Peat  Marwick  Thorne, 


$ 


(693) 

(0.15) 

(700) 

(0.21) 

(1,172) 

(0.37) 

(196, 

0.06 

C.A.,  Hamilton,  Ontario. 

Iron  Lady  Resources  Inc.  1.101 

Head  Office  -  1050  Buoy  Drive,  Coquitlam,  British 
Columbia  Telephone  -  (604)  687-5537  Transfer  Agent  -  The 
R-M  Trust  Company,  Vancouver.  CUSIP  -  46284L  Listed  - 
IRD:  VSE. 

Company  -  (Alta.  1987)  In  February  1992,  company 
entered  into  an  agreement  to  amalgamate  with  Halitec 
Industries  Corporation.  Halitec  is  a  B.C.  company  which 
has  developed  a  proprietary  gas  detection  technology  as  well 
as  a  product  line  of  electronic  gas  sensoring  detection  anal¬ 
ysis  and  alarm  devices.  The  terms  of  the  amalgamation  pro¬ 
vide  that  4  shs.  of  Iron  Lady  will  be  exchanged  for  1  sh.  of  the 
new  company  and  that  1  sh.  of  Halitec  will  be  exchanged  for 
2  shs.  of  the  new  company.  The  transactions  are  subject  to 
regulatory  approval. 

Suspended  from  VSE,  Jan.  15,  1992. 

Directors  -  C.  D.  Humbke,  pres.;  Joan  Winters,  sec.;  K.  L. 
Hall,  Vancouver;  David  Foden,  Wappenham,  England. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,423,485  shs. 

t  At  June  30,  1991;  750,000  shs.  held  in  escrow.  Common 
-  One  vote  per  share. 

Price  Range  -  IRD 

Year  High  Low  Year  High  Low 

1991  $0.07  $0.01  1989 .  $0.65  $0.13 

1990 .  0.22  0.06  1988 .  0.64  0.25 

Consolidations:  1-for-3  in  1988 


Wholly  Owned  Subsidiaries  -  Argo  Resources  (U.S.)  Inc. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
net  loss  was  $314,636,  compared  with  a  net  loss  of  $71,430 
for  the  previous  fiscal  year.  There  was  no  operating  revenue 
in  either  year. 

At  June  30,  1991,  current  assets  were  nil;  current  liabilities 
were  $83,264;  total  assets  were  $32,787;  and  shareholders' 
deficiency  was  $50,477. 

Auditors  -  J.  M.  Ross,  C.A.,  Vancouver,  British  Columbia. 

Irwin  Toy  Limited  1.102 

Head  Office  -  43  Hanna  Ave.,  Toronto,  Ontario  M6K  1X6 
Telephone  -  (416)  533-3521  Fax  -  (416)  533-3257  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Montreal  and 
Vancouver.  CUSIP  -  464173  Listed  -  IWT:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Next  200:38.  Employees  -  250  in  Jan. 
1992. 


Company  -  (Ont.  1969)  Develops,  manufactures  and  mar¬ 
kets  a  broad  range  of  leisure  products  including  toys  and 
sporting  goods  such  as  dolls,  action  and  stuffed  toys,  hob¬ 
bies  and  crafts,  puzzles,  games,  video  games,  and  baseball 
and  ice-hockey  equipment.  In  Canada,  markets  its  own  prod¬ 
ucts  and  those  of  some  foreign  companies  under  license. 
Internationally,  Irwin  licenses  its  products  to  foreign  compa¬ 
nies  and  sells  some  products  directly  into  the  U.S.  Also  sells 
a  range  of  souvenir  textile  products  including  shirts,  shorts, 
towels  and  pennants.  Manufacturing  operations  are  con¬ 
ducted  from  an  assembly  facility  in  Toronto  and  some  manu¬ 
facturing  is  contracted  out  to  the  Orient. 

In  January  1992,  the  company  announced  that  it  had 
entered  into  distribution  agreements  for  Canada  with  Tomy 
Company,  Ltd.,  of  Japan,  for  preschool  toys  and  the  AFX 
road  race  brand,  and  with  Nikko  Co.,  Ltd.,  of  Japan,  for  radio 
controlled  vehicles. 

Directors  -  A.  B.  Irwin,  co-chm.;  S.  M.  Irwin,  co-chm.;  G.  M. 
Irwin,  pres.;  Paul  Griffith,  sr.  v-p;  A.  S.  Irwin,  sr.  v-p;  T.  B. 
Irwin,  sr.  v-p;  W.  E.  Black;  G.  D.  Hale;  E.  J.  M.  Huycke;  C.  E. 
Medland;  Arthur  Paulin. 

Key  Personnel  -  Bruno  Bellissimo,  v-p  sales;  Graham 
Cook,  v-p  sales  electronics;  Douglas  Flood,  v-p  sporting 
goods;  Donald  Levesque  v-p  &  treas.;  R.  A.  Mendelow,  v-p 
manufacturing;  Stephen  Stone,  v-p  &  contr. 


Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  nil 

Non-vtg.  ord.  unlimited  2,611,131  shs. 

Voting  ord.  unlimited  2,512,944  shs. 

!  At  Jan.  31,  1992. 

Non-Voting  Ordinary  -  Convertible  into  voting  ordinary 
shs.  in  event  of  change  of  control  of  the  company  on 
sh.-for-sh.  basis,  subject  to  certain  conditions. 

Voting  Ordinary  -  One  vote  per  sh.  Convertible  at  any  time 
into  non-voting  ordinary  shs.  on  sh.-for-sh.  basis. 

Major  Shareholders  -  A.  B.  Irwin  and  S.  M.  Irwin  each 
owned  approximately  12%  of  the  outstanding  voting  and  non¬ 
voting  ordinary  shares  at  April  28,  1992. 


Price  Range  -  IWT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.00 

$4.05 

1989 . 

$7.50 

$5.00 

1990 . 

7.00 

4.60 

1988 . 

6.63 

5.00 

Capital  Stock  Changes  -  In  fiscal  1991,  the  company 
issued  8,520  non-voting  ordinary  shares  pursuant  to  the 
exercise  of  options  for  cash. 

In  fiscal  1992,  the  company  issued  18,960  non-voting  ordi¬ 
nary  shares  pursuant  to  the  exercise  of  options  for  cash. 

Dividends  -  Voting  &  Non-Voting  Ordinary  -  Present 
annual  rate  of  22  cents  per  share  was  established  with  the 
semiannual  divd.  of  11  cents  per  share  on  July  31,  1992. 
Previously,  a  rate  of  20  cents  per  share  was  paid  semiannu¬ 
ally  from  July  31,  1985  to  Jan.  31, 1992.  An  annual  rate  of  26 
cents  per  share  was  paid  semiannually  from  Jan.  31, 1983  to 
Jan.  31,  1985,  inclusive 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1992: 

11/0%  1st  mtge.  due  1994 . 

Prime  rate  bank  loan . 

14 16%  subord.  debs,  due  1992 . 


$3,206,000 

2,979,000 

6,811,000 


Less:  Current  portion 


12,996,000 

1,931,000 


11,065,000 

Note  -  On  May  14,  1991  the  company  purchased  for  can¬ 
cellation  its  $3,000,000  1214%  subord.  debs,  at  par  and 
financed  the  transaction  on  an  interim  basis  with  short-term 
bank  borrowing. 

On  Jan.  31,  1992  the  company  secured  an  $8,000,000 
term  loan  facility  with  interest  at  10.444%  maturing  Jan.  31, 
2007.  On  Feb.  14,  1992,  it  drew  down  the  full  amount  as 
replacement  long-term  financing  for  the  outstanding  14)6% 
subord.  debs.,  which  the  company  purchased  at  par  for  can¬ 
cellation  on  Mar.  14,  1992. 

Wholly  Owned  Subsidiaries  -  Irwin  Sports,  Inc. 


494 


THE  FINANCIAL  POST 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1992  1991 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 

Earnings  per  Voting  sh. 


105,973  +16  91,333 

2,296  +126  1,015 

5,000  3,500 

48,818  45,709 

7,830  8,298 

56,648  +5  54,007 

23,646  20,421 

11,065  12,991 

21,310  19,951 

3,609  2,338 

6,543  n.a.  (4,093) 

4,284  n.a.  (175) 

_ $ _ 

0.45  0.20 


- % - 

Return  on  Equity .  11.13  5.09 

Return  on  Assets .  4.15  1.94 

Net  Profit  Margin .  2.17  1.11 

For  the  three  months  ended  Apr.  30,  1992,  net  income 
more  than  doubled  to  $84,000  or  two  cents  per  share  from 
$39,000  or  one  cent  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  rose  5%  to  $16,555,000  from 
$15,708,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Voting  sh. 

-  $000 -  $ 

1992 .  105,973  2,296  0.45 

1991  .  91,333  1,015  0.20 

1990 .  94,921  2,284  0.45 

1989 .  93,727  1,515  0.30 

1988 .  81,728  1,612  0.32 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

The  Island  Telephone  Company  1.103 
Limited 

Head  Office  -  69  Belvedere  Ave.,  PO.  Box  820, 
Charlottetown,  PE  I.  C1A7M1  Telephone  -  (902)  566-0195 
Fax  -  (902)  429-8755  Transfer  Agent  -  Stock:  R-M  Trust 
Company,  Charlottetown,  Halifax,  Toronto  and  Calgary;  The 
R-M  Trust  Company,  Montreal.  Bonds:  R-M  Trust  Company, 
Charlottetown,  Halifax,  Montreal,  Toronto  and  Calgary. 
CUSIP  -  464542  Listed  -  IT:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Next  200:140.  Employees  -  343  in  Dec.  1991. 

Company  -  (P.E.I.  1929)  Owns  and  operates  principal  tel¬ 
ephone  system  and  provides  various  telecommunication  ser¬ 
vices  in  the  Province  of  Prince  Edward  Island.  At  Dec.  31, 
1991,  had  68,193  network  access  services  and  88,263  com¬ 
pany  telephones  in  operation. 

Directors  - 1.  E.  H.  Duvar,  chm.,  Halifax;  D.  R.  Livingstone, 
vice-chm.  &  CEO;  F.  D.  Morash,  pres.  &  COO,  Charlottetown; 
D.  F.  Farmer;  R.  E.  Smith,  Halifax;  A.  K.  Scales;  Mary  I.  Sage; 
J.  N.  MacLeod,  Charlottetown;  M.  S.  Schurman, 
Summerside,  P.E.I. ;  J.  J.  Howatt,  North  Wiltshire,  P.E.I. ;  G.  A. 
Wightman,  Montague,  P.E.I. 

Key  Personnel  -  A.  D.  Hartt,  v-p  fin.;  B.  G.  Hubley,  comp¬ 
troller;  G.  R.  Murphy,  corp.  sec. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Capital 

4)6%  Pfce. 

$20,000,000 

40,000  shs. 

$10 

4%%  Pfce. 

40,000  shs. 

$10 

5)6%  Pfce. 

37,500  shs. 

$20 

7%%  Pfce. 

75,000  shs. 

$20 

9%%  Pfce. 

100,000  shs. 

$20 

9%%  Pfce.: 

(1977  Ser.) 

60,000  shs. 

$20 

Common 

3,465,807  shs. 

$2.50 

tAt  Dec.  31,  1991. 

Preference  -  All  series  are  cumulative,  redeemable,  and 
are  non-voting  unless  8  quarterly  divds.  are  in  arrears. 

4)6%,  4%%,  and  5)6%  Pfce.  shs.  -  The  company  may 
redeem  the  shs.  at  any  time  upon  giving  30  days'  notice  to 
the  holders,  at  par  plus  stated  premium  in  each  case  and  any 
accrued  but  unpaid  divds. 

7%%  Pfce.  -  Redeemable  at  premium  of  $0.40  if 
redeemed  before  June  15,  1990,  and  at  a  premium  of  $0.20 
thereafter. 

9V«%  Pfce.  -  Redeemable  at  premium  of  $0.85  before  June 
15,  1991,  after  which  the  premium  decreases  $0.20  every  3 
years  until  June  15,  1997. 


914%  Pfce.  1977  Ser.  -  Redeemable  at  premium  of  $1.05 
before  April  15,  1991,  after  which  the  premium  decreases 
$0.20  every  3  years  until  April  15,  2000. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Maritime  Telegraph  and  Telephone 
Company,  Limited  held  1,804,423  common  shares  (52.1% 
int.)  at  Feb.  26,  1992. 


Price  Range  -  IT 


Year  High  Low  Year  High  Low 

1991  ..  $20.50  $14.50  1989 .  $17.50  $15.50 

1990 .  16.75  14.00  1988 .  17.00  14.25 


Capital  Stock  Changes  -  On  Feb.  26, 1991, 225,000  com¬ 
mon  shares  were  issued  privately  for  net  proceeds  of 
$3,265,700. 

During  1991,  54,274  common  shares  were  issued  under 
the  dividend  reinvestment  plan  and  42,923  common  shares 
were  issued  under  the  employee  stock  savings  plan. 

Dividends  -  416%  Preference:  Entitled  to  416%  (45  cents 
per  share)  per  annum,  cumulative,  payable  March,  June, 
Sept,  and  Dec.  15.  Initial  divds.  of  18%  cents  paid  March  15, 
1951;  2216  cents  paid  Sept.  15,  1951,  and  paid  regularly 
semiannually  to  and  including  March  15,  1967;  quarterly 
divds.  of  11%  cents  have  been  paid  regularly  since. 

414%  Preference:  Entitled  to  4%%  (4716  cents  per  share) 
per  annum,  cumulative,  payable  March,  June,  Sept,  and  Dec. 
15.  Initial  divd.  of  14.1462  cents  paid  Sept.  15,  1956;  23% 
cents  paid  March  15,  1957  and  paid  regularly  semiannually 
to  and  including  March  15,  1967;  quarterly  divds.  of  11% 
cents  have  been  paid  regularly  since. 

516%  Preference:  Entitled  to  516%  ($1.10  per  share)  per 
annum,  cumulative,  payable  quarterly,  March,  June,  Sept, 
and  Dec.  15.  Initial  divd.  of  2716  cents  paid  Sept.  15,  1966; 
27)6  cents  paid  regularly  quarterly  since. 

7)4%  Preference:  Entitled  to  7)4%  ($1.45  per  share)  per 
annum,  cumulative,  payable  quarterly  on  March,  June,  Sept, 
and  Dec.  15.  Initial  divd.  of  45%  cents  per  share  paid  Dec. 
15,  1972;  quarterly  divds.  of  36%  cents  have  been  paid  reg¬ 
ularly  since. 

9)4%  Preference:  Entitled  to  9%%  ($1 .85  per  share)  per 
annum,  cumulative,  payable  quarterly  on  March,  June,  Sept, 
and  Dec.  15.  Initial  divd.  of  45  cents  per  share  paid  Sept.  16, 
1974;  quarterly  divds.  of  46%  cents  per  share  have  been  paid 
since. 

9)4%  Preference,  Series  1977:  Entitled  to  9%%  ($1.85 
per  share)  per  annum,  cumulative,  payable  quarterly  March, 
June,  Sept,  and  Dec.  15.  Initial  divd.  of  31  cents  per  share 
paid  June  15,  1977;  quarterly  divds.  of  46%  cents  per  share 
have  been  paid  since. 

Common,  $2.50  par  -  Paid  regularly  since  1952.  Present 
rate  of  $  1 . 1 2  per  share  per  annum  established  with  the  quar¬ 
terly  divd.  of  28£  paid  on  Dec.  15,  1991.  Previously,  a  rate  of 
$1.08  per  share  per  annum  was  paid  quarterly  from  Dec.  15, 
1990  to  Sept.  16,  1991  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991 


First  Mtge.  Bonds: 

9%%,  due  1993 .  $4,000,000 

11%,  due  1995 .  100,000 

11%,  due  1996 .  2,500,000 

10%%,  due  1997 .  2,500,000 

10%%,  due  1998 .  2,500,000 

12%%,  due  2000 .  5,000,000 

14%,  due  2000  .  4,000,000 

11%%,  due  2006 .  4,000,000 

12%%,  due  2007  .  5,000,000 

11.45%,  due  2008 .  7,500,000 

10.6%,  due  2009 .  3,500,000 

11.15%,  due  2010 .  6,500,000 


47,100,000 

The  bonds  are  redeemable  at  the  option  of  the  company 
prior  to  maturity  at  various  premiums  to  a  max.  of  14%. 
Redemptions  cannot  be  made  if  the  funds  borrowed  for 
refunding  purposes  have  an  int.  cost  that  is  less  than  the  int. 
cost  of  the  bonds  redeemed,  except  in  the  last  5  years  prior 
to  maturity. 

At  Dec.  31,  1991,  long-term  debt  due  in  1  year  was  nil. 

Investments  -  Telesat  Canada. 
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Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

52,478 

+2 

51,234 

Net  income . 

6,922 

+19 

5,814 

Cash  and  equivalent . 

237 

61 

Current  assets . 

8,760 

8,998 

Long-term  investments . 

60 

60 

Fixed  assets,  net . 

117,003 

112,534 

Intangibles . 

548 

596 

Total  assets . 

129,443 

+3 

125,112 

Current  liabilities . 

11,506 

14,191 

Long-term  debt,  net . 

47,100 

47,100 

Shareholders'  equity . 

58,192 

50,476 

Cash  flow . 

17,761 

16,788 

Cash  from  oper.  activ . 

17,681 

-2 

17,968 

Net  cash  position . 

237 

+282 

$ 

62 

Earnings  per  Common  sh. ... 

1.91 

% 

1.76 

Return  on  Equity . 

12.74 

12.08 

Return  on  Assets . 

5.44 

4.80 

Net  Profit  Margin . 

13.19 

11.35 

For  the  three  months  ended 

March  31, 

1992, 

net  income 

decreased  15%  to  $1,519,248  or  40  cents  per  share  from 
$1 ,774,253  or  51  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  declined  marginally  to 
$12,786,265  from  $12,917,270. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  52,478  6,922  1.91 

1990  .  51,234  5,814  1.76 

1989 .  48,074  5,468  1.72 

1988 .  44,459  5,190  1.65 

1987 .  40,473  4,861  1.56 


Auditors  -  Ernst  &  Young,  C.A.,  Halifax,  Nova  Scotia. 


Israel  Discount  Bank  of  Canada  1.104 

Head  Office  -  150  Bloor  St.  W„  Suite  M-100,  Toronto, 
Ontario  M5S  2Y5  Telephone  -  (416)  926-7200  Fax  -  (416) 
926-0090  Employees  -  30  in  May  1992. 

Company  -  (Canada  1982)  Schedule  II  bank. 

Directors  -  Aron  Kahana,  chm.  &  pres.,  New  York;  Amos 
Tuval,  CEO;  David  Barr;  J.  L.  Cummings;  A.  E.  Diamond;  J. 
Greisman;  S.  R.  Orzy;  W.  M.  Posluns;  Rubin  Zimmerman. 

Key  Personnel  -  M.  H.  Gerstung,  v-p  fin.  &  opers.;  Phil 
Kohls,  v-p  credit. 

Capital  Stock  -  Authorized  OutstandingT  Par 
Common  10,000,000  shs.  10,000,000  shs.  $1 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Israel  Discount 
Bank  Limited  at  Oct.  31,  1991. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

10,643 

-34 

16,172 

Interest  expense . 

7,702 

-27 

12,162 

Net  interest  income . 

2,941 

4,010 

Provision  for  loan  losses . 

504 

1,087 

Other  income . 

857 

733 

Net  income . 

412 

-32 

606 

Cash  resources . 

47,608 

54,828 

Securities . 

3,428 

6,449 

Loans . 

54,630 

56,026 

Fixed  assets,  net . 

107 

178 

Total  assets . 

107,105 

-10 

119,600 

Deposits . 

92,924 

104,451 

Other  liabilities . 

1,240 

2,620 

Shareholders'  equity . 

12,941 

$ 

12,529 

Earnings  per  Common  sh. ... 

0.04 

% 

0.06 

Return  on  Equity . 

3.24 

4.96 

Return  on  Assets . 

0.36 

0.52 

Net  Profit  Margin . 

10.85 

12.78 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Interest 

Income 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

0.04 

1991 . 

10^643 

412 

1990 ....... 

16,172 

606 

0.06 

1989 . 

12,513 

802 

0.08 

1988 . 

7,800 

333 

0.03 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 

Deloitte  &  Touche, 

C.A.,  Toronto,  Ontario. 

Ivaco  Inc. 

1.105 

Head  Office  -  770  Sherbrooke  St.  W.,  Place  Mercantile, 
Montreal,  Quebec  H3A  1G1  Telephone  -  (514)  288-4545 
Fax  -  (514)  284-9429  Transfer  Agent  -  The  R-M  Trust 
Company,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary, 
Vancouver  and  Halifax.  CUSIP  -  465780  Listed  -  IVA:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:89.  Employees  - 
7842  in  Dec.  1991. 

Company  -  (Canada  1969)  Through  subsids.  and  divs., 
produces  steel;  annual  steelmaking  and  rolling  capacity  is 
over  2,000,000  tons.  Its  products  include  steel  billets,  hot 
rolled  bars  and  shapes,  wire  rod,  wire,  welded  wire  fabric, 
nails,  fencing,  fasteners,  precision  machined  components, 
forgings,  wire  ropes  and  cables,  prestressed  concrete  strand 
and  high  carbon  wire.  The  company  also  makes  plastic  pipe 
and  fittings  and  specialized  machinery  for  railway  track  main¬ 
tenance.  Also  fabricates  and  erects  structural  steel.  Has  49 
plants,  of  which  28  are  in  Canada,  20  in  the  U  S.  and  1  in 
Australia. 

In  December  1991,  the  company's  wholly  owned  subsid., 
Canron  Inc.,  signed  a  memorandum  of  understanding  to 
proceed  with  combining  its  plastic  pipe  operations  with  those 
of  Toronto-based  Sceptre  Manufacturing  Company 
Limited.  The  resulting  business  will  be  owned  equally  by  the 
two  partners.  The  agreement  requires  regulatory  approval. 

In  June  1992,  subsid.  Canron  Inc.  sold  the  Tamper  div.  to 
Harsco  Corp.  of  Harrisburg,  Pa  for  S$33,000,000. 

Directors  -  Isin  Ivanier,  chm.;  Paul  Ivanier,  pres.  &  CEO; 
Sydney  Ivanier,  sr.  v-p;  Michael  Herling,  sr.  v-p;  H.  B. 
McNally,  Montreal;  D.  G.  Lawson,  Toronto;  A.  A.  Kassab,  v-p 
&  CFO;  George  Goldstein,  v-p;  J.  T.  Black;  Pierre  C6te;  W.  S. 
Cullens. 

Key  Personnel  -  H.  W.  Blakely,  treas.  &  corp.  contr.;  Guy- 
Paul  Massicotte,  gen.  counsel  &  sec. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

$4,425  ser.C 
$2.50  ser.D 
$2.40  ser.E 

2nd  Pref.  unlimited 

$2  ser.1 
$2  ser.2 
$2.25  ser.3 
$2.72  ser.4 

Cl. A  subord.  vtg.  unlimited 

Class  B  unlimited 

t  At  Dec.  31,  1991. 

Preferred  -  Non-voting.  Each  series  ranks  equally  with  all 
other  series  of  pref.  shs.  and  ahead  of  2nd  pref.  shs.,  subor¬ 
dinate  non-voting  pref.  shs.  and  Cl. A  and  B  shs. 

$4,425  Ser.C  -  Redeemable  at  $50  per  sh. 

$2.50  Ser.D  -  Redeemable  at  $25.25  per  sh.  to  Oct.  1, 
1992  and  $25  per  sh.  thereafter. 

$2.40  Ser.E  -  Redeemable  at  $26.50  per  sh.  to  Oct.  1, 
1992  decreasing  by  $0.25  each  year  to  Sept.  30,  1997,  and 
thereafter  at  $25  per  sh. 

2nd  Pref.  -  Cumulative;  each  series  ranks  equally  with  all 
other  series  of  2nd  pref.  shs.  and  after  the  pref.  shs.  and 
ahead  of  the  subordinate  non-voting  pref.  shs.  and  the  CI.A 
and  B  shs.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  1  vote  per  sh. 

$2  Ser.1  -  Redeemable  at  $25.25  per  sh.  to  Aug.  15,  1992 
and  thereafter  at  $25  per  sh 

$2  Ser.2  -  Redeemable  at  $25.25  per  sh.  to  Dec.  18,  1992 
and  thereafter  at  $25  per  sh. 

$2.25  Ser.3  -  Redeemable  at  $25.50  per  sh.  to  Aug.  15, 
1992;  $25.25  to  Aug.  15, 1993;  and  thereafter  at  $25  per  sh. 

Exchangable  $2.72  Ser.4  -  Exchangeable  at  the  option  of 
the  holder  into  1  com.  sh.  of  Dofasco  Inc.  Redeemable  at 
$33.50  per  sh.  to  April  14,  1995;  and  thereafter  at  $32  per 
sh.,  provided  the  market  price  of  Dofasco  com.  shs.  is  greater 
than  $40  at  that  time. 

Subordinate  Voting  Class  A  -  One  vote  per  sh.  and  have 
a  divd.  rate  equal  to  120%  of  any  divd.  declared  on  CI.B  shs. 


Outstanding! 

162,950  shs. 
602,935  shs. 
392,685  shs. 

1,353,873  shs. 
1,871,939  shs. 

997,752  shs. 
2,992,400  shs. 
13,564,604  shs. 
7,019,595  shs. 
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Class  B  -  10  votes  per  sh.  CI.A  and  CI.B  shs.  are  treated 
equally  in  the  event  of  liquidity  or  in  any  subdivision  or  con¬ 
solidation  of  either  class.  If  an  acquisition  offer  is  made  to 
holders  of  CI.B  shs.  and  at  least  50%  of  the  CI.B  shs.  are  ten¬ 
dered  in  acceptance  of  the  offer  and  a  similar  offer  is  not 
made  to  holders  of  CI.A  shs.,  then  each  CI.A  sh.  will  for  pur¬ 
poses  of  the  offer  be  deemed  to  have  been  converted  into  a 
CI.B  sh.  in  order  that  CI.A  shs.  will  be  treated  equally  with 
CI.B  shs.  CI.B  shs.  may  be  converted  into  an  equal  number 
of  CI.A  shs.  at  any  time. 

Options  -  At  Dec.  31,  1991,  options  for  691,440  CI.A  shs. 
exercisable  at  $7,125  per  sh.  were  o/s  granted  under  the 
employees’  stock  option  plan. 

Major  Shareholders  -  The  Ivanier  family  held  39.72%  of 
all  the  voting  rights,  R.  Klein  held  12.89%  and  M.  Herling  held 
11.30%  at  April  24,  1992. 

Price  Range  -  IVA.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.25 

$3.00 

1989 . 

.  $14.13 

$10.50 

1990 . 

11.50 

6.13 

1988 . 

14.25 

8.50 

Capital  Stock  Changes  -  In  1991,  the  following  first  pre¬ 
ferred  shares  were  purchased  and  cancelled:  8,600  series  C 
shares;  23,000  series  D  shares;  and  390,895  series  E 
shares.  In  addition,  the  following  second  preferred  shares 
were  purchased  and  cancelled:  42,300  series  1  shares; 
57,900  series  2  shares;  and  30,900  series  3  shares. 

Also  in  1991,  7,300  exchangeable  second  preferred 
shares,  series  4,  were  exchanged  for  an  equal  number  of 
common  shares  of  Dofasco  Inc.  In  addition,  13,363  class  B 
shares  were  converted  into  an  equal  number  of  class  A 
shares,  248,297  class  A  shares  were  issued  as  stock  divi¬ 
dends  and  385,641  class  A  shares  were  issued  under  the 
dividend  reinvestment  plan. 

Dividends  -  $4,425  Preferred  Series  C  -  Entitled  to  cumu¬ 
lative  divds.  of  $4,425  per  share  per  annum  payable 
quarterly. 

Initial  divd.  of  $1.12  paid  Oct.  1,  1977;  regular  quarterly 
divds.  of  $1.10%  per  share  have  been  paid  since. 

$2.50  Preferred,  Series  D  -  Entitled  to  cumulative  divds.  of 
$2.50  per  share  per  annum  payable  quarterly. 

Initial  divd.  of  $0.4144  per  share,  accruing  from  date  of 
issue,  paid  Oct.  1,  1980;  $0,625  paid  Jan.  1,  1981  and  reg¬ 
ularly  quarterly  since. 

$2.40  Preferred  Series  E  -  Entitled  to  cumulative  divds.  of 
$2.40  per  share  per  annum  payable  quarterly. 

Initial  divd.  of  66.58  cents  per  share  paid  Oct.  1,  1985; 
$0.60  paid  Jan.  1,  1986  and  regularly  quarterly  since. 

$2.00  Second  Preferred  Series  1  -  Entitled  to  cumulative 
divds.  of  $2  per  share  per  annum  payable  quarterly. 

Dividend  normally  payable  in  October  1991  was  been  omit¬ 
ted.  At  Apr.  1, 1992,  divds.  in  arrears  totaled  $1.50  per  share. 

Previously,  quarterly  divds.  of  50  cents  per  share  paid  from 
Jan.  1,  1984  to  July  1,  1991.  Initial  divd.  of  55.34  cents  per 
share  paid  Oct.  1,  1983. 

$2.00  Second  Preferred  Series  2  -  Entitled  to  cumulative 
divds.  of  $2  per  share  per  annum  payable  quarterly. 

Dividend  normally  payable  in  October  1991  was  been  omit¬ 
ted.  At  Apr.  1,  1992,  divds.  in  arrears  totaled  $1.50  per  share. 

Previously,  quarterly  divds.  of  50  cents  per  share  paid  from 
July  1,  1984  to  July  1,  1991.  Initial  divd.  of  59.18  cents  per 
share  paid  Apr.  1,  1984. 

$2.25  Second  Preferred  Series  3  -  Entitled  to  cumulative 
divds.  of  $2.25  per  share  per  annum  payable  quarterly. 

Dividend  normally  payable  in  October  1991  was  been  omit¬ 
ted.  At  Apr.  1,  1992,  divds.  in  arrears  totaled  $1.6875  per 
share. 

Previously,  quarterly  divds.  of  56)4  cents  per  share  paid 
from  Jan.  1,  1985  to  July  1,  1991.  Initial  divd.  of  49.93  cents 
paid  Oct.  1,  1984. 

Variable  Rate  Second  Preferred  Series  4  -  Entitled  to 
cumulative  divds.  at  a  quarterly  rate  equal  to  the  sum  of  (i) 
the  cash  divds.  paid  by  Dofasco  Inc.  during  the  quarter  pre¬ 
ceding  the  divd.  payment  date  divided  by  $32  expressed  as 
a  percentage,  and  (ii)  1%. 

Dividends  normally  payable  have  been  temporarily  omitted 
since  October  1991.  Pursuant  to  the  trust  agreement,  the 
trustee  must  pay  pro  rata  to  the  holders,  the  amount  of  any 
cash  divds.  received  on  the  Dofasco  common  shares.  The 
amount  of  this  payment  shall  be  credited  against  any  future 
amounts  to  be  declared  by  the  company. 

At  Apr.  15,  1992,  divds.  in  arrears  totaled  $1.56  per  share. 

Previously,  quarterly  divds.  of  64  cents  per  share  paid  from 
July  15,  1990  to  July  15,  1991.  Initial  divd.  of  77.69  cents  per 
share  paid  July  15,  1985. 

Subordinated  Preferred  -  Entitled  to  noncumulative  divds. 
of  50  cents  per  share  per  annum.  Rank  subordinate  to  series 
C  and  D  preferred,  but  before  common  shares  in  respect  of 


divds.  At  Dec.  31, 1991,  there  were  no  subordinate  preferred 
shares  outstanding. 

Class  B  Voting  -  Dividend  omitted.  Previous  rate  of  26.664 
cents  per  share  paid  from  Apr.  30  to  July  31,  1991.  Initial 
divd.  of  15  cents  per  common  share  paid  Oct.  29,  1974.  A 
stock  divd.  equiv.  to  3.333  cents  per  share  was  paid  on  July 
31  1991. 

Class  A  Subordinate  Voting  -  Entitled  to  divds.  equiv.  to 
120%  of  the  amount  paid  on  the  class  B  voting  shares. 

Dividend  omitted.  Previous  rate  of  32  cents  per  share  paid 
from  Apr.  30  to  July  31,  1991.  Initial  divd.  of  12  cents  per 
share  paid  July  30,  1982. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Secured  debs .  $15,405,000 

Ind.  rev.  bonds  due  2000 .  7,835,000 

Mortgages,  due  2010 .  11,802,000 

Bank  loans  due  1994-96T .  88,415,000 

Unsec.  loan  due  1999T .  151,520,000 

Unsec.  loan  due  1995f .  74,672,000 

Unsec.  notes  due  1995  .  12,680,000 

Others .  48,448,000 


410,777,000 

Less:  current  portion .  54,059,000 


356,718,000 

Exchangeable  debs.J  95,223,000 


451,941,000 

t  Revolving  bank  loans  maturing  to  1996  of  which 
$40,000,000  are  in  U.S.  funds.  For  the  most  part,  these  loans 
extend  for  periods  of  2  years.  The  amount  unpaid  at  the  end 
of  the  revolving  period  becomes  payable  over  additional  peri¬ 
ods  of  up  to  6  years.  The  revolving  bank  loans  and  bank 
loans  bear  int.  generally  at  the  lower  of  prime,  bankers' 
acceptance,  domestic  fixed  or  US$  LIBOR  rates.  The  com¬ 
pany  negotiated  fixed  rates  of  int.  averaging  10.13%  on 
$73,400,000  of  such  debt  for  periods  of  up  to  4  years.  The 
remainder  of  $241,200,000  bears  int.  at  an  average  floating 
rate  of  7.09%  at  Dec.  31,  1991. 

t  Exchangeable  at  option  of  holders  for  2,975,721  com. 
shs.  of  Dofasco  Inc.;  bear  int.  at  a  semi-annual  rate  equal  to 
the  sum  of  (i)  the  cash  divds.  paid  by  Dofasco  per  Dofasco 
com.  sh.  during  the  6  calendar  months  immediately  preced¬ 
ing  the  int.  payment  date  divided  by  $32,  expressed  as  a  per¬ 
centage;  and  (ii)  2.5% 

Wholly  Owned  Subsidiaries 

Atlantic  Steel  Company,,  Atlanta,  Ga. 

Canron  Inc.,  Toronto,  Ont. 

Docap  (1985)  Corporation,,  Etobicoke,  Ont. 

IFC  (Fasteners)  lnc.„  Que. 

Ivaco  Equities  Inc. 

Ivaco  Holdings  Inc. 

Ivaco  Steel  Mills  Ltd. 

National  Wire  Products  Industries,  Inc.,  Baltimore,  Md. 

Wrights  Canadian  Ropes  Ltd.,,  Richmond,  B.C. 

Atlantic  Steel  Company,  holds: 

100%  int.  in  Authority  Land  Company; 

100%  int.  in  Fourteenth  Land  Corporation; 

100%  int.  in  Mecaslin  Street  Corporation. 

Canron  Inc.  holds: 

100%  int.  in  Canron  Industries  Inc.; 

100%  int.  in  Ingersoll  Machine  and  Tool  Company 

Limited.  Ingersoll,  Ont.; 

100%  int.  in  Tamper  (Australia)  Pty  Ltd.,  Australia. 

National  Wire  Products  Industries,  Inc.  holds: 

100%  int.  in  Florida  Wire  and  Cable  Company,  Fla.; 

100%  int.  in  S.W.  Transport  Inc. 

Canron  Industries  Inc.  holds: 

100%  int.  in  Canron  Construction  Corporation,  N.Y.; 

100%  int.  in  Infatool  Limited.  Ingersoll,  Ont. 

Florida  Wire  and  Cable  Company  holds: 

50%  int.  in  Americord  Inc.; 

100%  int.  in  Flo-Mach  Inc.; 

100%  int.  in  Wiremill  Inc. 

Investments 

Bakermet  Inc.,  (50%  int.)  -  Ottawa,  Ont. 

Dofasco  Inc.  (7.6%  int.  which  see)  -  Hamilton,  Ont. 

Laclede  Steel  Company  (49.8%  int.)  -  Mo. 

Laclede  Steel  Company  holds: 

100%  int.  in  Laclede  Chain  Manufacturing  Company; 

100%  int.  in  Laclede  Mid  America  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,286,967 

-31 

1,868,483 

Investment  income . 

4,779 

7,649 

Discontinued  operations . 

(7,243) 

9,719 

Net  income . 

(59,396) 

n.a. 

16,966 

Cash  and  equivalent . 

5,374 

Current  assets . 

533,155 

620,701 

Long-term  investments . 

189,929 

196,582 

Fixed  assets,  net . 

508,446 

532,959 

Intangibles . 

4,584 

4,631 

Total  assets . 

1,296,632 

-8 

1,411,763 

Current  liabilities . 

363,053 

369,301 

Long-term  debt,  net . 

451,941 

450,905 

Shareholders'  equity . 

446.873 

535,502 

Cash  flow . 

(27,232) 

48,697 

Cash  from  oper.  activ . 

48,397 

-38 

78,478 

Net  cash  position . 

(102,313) 

n.a. 

$ 

(111,552) 

Earnings  per  Class  A  &  B  sh. 

(3.86) 

% 

(0.25) 

Return  on  Equity . 

-12.09 

3.13 

Return  on  Assets . 

-4.39 

1.04 

Net  Profit  Margin . 

-4.62 

1.16 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $9,729,000  or  69  cents  per  share  compared 
with  a  net  loss  of  $15,750,000  or  $1.04  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Included  in  the  1992  results 
was  a  loss  from  discontinued  operations  of  $16,000  or  nil  per 
share;  the  1991  results  included  a  restated  loss  from  discon¬ 
tinued  operations  of  $1,055,000  or  15  cents  per  share.  Net 
sales  rose  marginally  to  $301,400,000  from  restated 
$296,400,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  1,286,967  (59,396)  (3.86) 

1990 .  1,899,842  16,966  (0.25) 

1989  .  2,086,830  32,654  0.53 

1988 .  2,238,346  43,793  1.13 

1987 .  2,174,976  38,351  0.83 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Ivana  Capital  Corporation  1.106 

Head  Office  -  106,  1008  Beach  Ave.,  Vancouver,  British 
Columbia  V6E  1T7  Telephone  -  (604)  685-0114  Fax  -  (604) 
685-2533  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  465914  Listed  -  IVC:  ASE 

Company  -  (Canada  1984)  Holds  patent  licence  for  a 
transportation  technology  known  as  CVT  (continuously  varia¬ 
ble  transmission)  which  uses  a  mechanical  device  capable  of 
providing  a  constantly  variable  gear  reduction.  The  licence 
was  acquired  in  April  1991  from  Nutec  Transmission  Ltd. 

In  March  1992,  announced  that  a  $900,000  licence  fee 
payable  to  Nutec  Transmission  will  be  settled  by  issuance  of 
CI.A  com.  shs.  at  100  per  sh.  resulting  in  a  change  of  control. 
Also  proposed  name  change  to  Nutec  International  Ltd., 
basis  1  new  sh.  for  5  old  shs. 

Name  changed  from  Eleven  Business  Acquisitions  Inc., 
July  23,  1990. 

Directors  -  Peter  Irvin,  pres.,  Vancouver;  Ivon  Shearing;  D. 
E.  Ford,  secretary;  Edward  Dolejsi. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  8,855,268  shs. 

f  At  March  19,  1992;  1,078,700  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Enterprise  Developments  Inc.  held 
1,623,000  com.  shs.  (18.3%  int.),  Martin  Schultz  held 
1,192,700  shs.  (13.4%  int.)  and  E.  D.  Ford  held  1,004,500 
com.  shs.  (11.3%  int.)  at  March  19,  1992. 

Price  Range  -  IVC.A 


Year  High  Low  Year  High  Low 

1991 .  $0.65  $0.05  1989 . 

1990  0.45  0.05  1988 .  0.35  0.05 


Wholly  Owned  Subsidiaries  -  340220  B.C.  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(81) 

Net  income . 

(201) 

n.a. 

(148) 

Cash  and  equivalent . 

10 

Current  assets . 

10 

12 

Long-term  investments . 

2,115 

13 

Fixed  assets,  net . 

96 

Total  assets . 

2,221 

26 

Current  liabilities . 

354 

33 

Long-term  debt,  net . 

650 

Shareholders'  equity . 

1,217 

(7) 

Cash  flow . 

(176) 

(66) 

Cash  from  oper.  activ . 

(165) 

n.a. 

(60) 

Net  cash  position . 

n.a. 

10 

Explor./devel.  expenditures... 

$  -  . 

57 

Earnings  per  Class  A  sh . 

(0.03) 

(0.03) 

% 

Return  on  Equity . 

-33.22 

-580.39 

Return  on  Assets . 

-17.89 

-538.18 

Net  Profit  Margin . 

n.a. 

n.a. 

At  Dec.  31, 1991,  current  assets  were  $10,023  and  current 
liabilities  were  $353,784;  total  assets  were  $2,221,066  and 
shareholders’  equity  was  $1,217,282. 

For  the  year  ended  Dec.  31,  1991,  net  loss  was  $200,564 
or  2.70  per  sh.  compared  with  a  net  loss  of  $148,145  or  3.20 
per  sh.  for  the  same  period  one  year  earlier. 

Auditors  -  Nemeth  Thody  &  Associates,  C.A.,  Vancouver, 
British  Columbia. 


Ivanhoe  Inc.  1.107 


Head  Office  -  2,  Place  Alexis-Nihon,  3500  de 
Maisonneuve  O.,  Westmount,  Quebec  H32  2W4  Telephone 
-  (514)  934-7600  Fax  -  (514)  934-7762  CUSIP  -  465792 
Company  -  (Que.  1989;  orig.  1953)  Directly  and  through 
subsids.,  develops  and  manages  shopping  centres  and  com¬ 
mercial  real  estate  in  Quebec,  Ontario  and  the  eastern 
United  States.  At  Dec.  31,  1991,  the  real  estate  portfolio  was 
valued  at  $1,258,864,003.  Holdings  comprised  shopping 
centres  (68.7%),  free-standing  retail  stores  (5.5%),  land 
(9.9%),  miscellaneous  props.  (9.0%),  and  office  buildings 
(6.9%). 

Formed  upon  the  merger,  on  March  14,  1990,  of  Les 
Proprietes  lvanho6  Inc.  and  Les  Centres  Commerciaux 
Steinberg  Limitee. 

Directors  -  J.-C.  Scraire,  chm.;  R.  M.  Kirshner,  pres.; 
Roger  Chiniara;  Pierre  Duhaime;  Germain  Mathieu;  Serge 
R6millard. 

Key  Personnel  -  D.  W.  Court,  sr.  v-p  development;  J.-C. 
Cyr,  sr.  v-p  invest,  and  planning;  Andre  Charest,  v-p  finance 
and  controller;  Paul  Chehab,  v-p  development  Quebec;  D.  J. 
Hicks,  v-p  invest.;  Claude  Maynard,  v-p  construction;  E.  C. 
Molleur,  v-p  legal  affairs;  W.  T.  Stevens,  v-p  development 
Ontario;  Carmen  Crepin,  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  11,502,734  shs. 

Common  unlimited  102,544  shs. 

!At  Dec.  31,  1991  and  consists  of  shares  of  Ivanhoe  and 
Ivanhoe  II  Inc. 

Preferred  -  Participating.  Convertible  into  com.  shs.  at  the 
holder's  option  on  a  share-for-share  basis. 

Common  -  Voting  and  participating. 

Long-Term  Debt 

At  Dec.  31,  1991,  debt  totaled  $1,102,351,000  and  con¬ 
sisted  of  term  loans  of  $259,721,000,  demand  bank  loans  of 
$251,802,000  and  subord.  debs,  of  $590,828,000. 

Subsidiaries  -  Centre  Commercial  Van  Horne  Inc.  (51% 
int.);  Centre  Commercial  Ville  Jacques  Cartier  Inc.  (51%  int.); 
Champlain  Mall  (76%  int.). 

Investments  -  Bayshore  Shopping  Center  Ltd.  (32.5% 
int.);  Cambridge  Shopping  Centres  Limited  (10%  int.  which 
see),  Toronto,  Onl;  Carrefour  Laval  (24.50%  int.);  Centre 
Commercial  Cavendish  Ltee  (15%  int.);  Centres  Commercial 
Regionaux  du  Quebec  Ltee  (15%  int  );  Galeries  Rive-Nord 
(50%  int.);  Northumberland  Mall  (50%  int.);  Promenades 
St-Bruno  (24.50%  int.);  Rockland  Centre  (5.13%  int.); 
Westpark  Development  (10%  int.). 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Cash  and  equivalent . 

Long-term  investments . 

Income  producing  properties. 


Shareholders’ 

Cash  flow . 


Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

143,949 

+11 

129,214 

(33,137) 

n.a. 

(13,327) 

1,332 

140,082 

92,089 

1,145,570 

1,003,052 

1,499,002 

+17 

1,281,280 

1,102,270 

906,825 

372,094 

331,045 

(24,430) 

(19,343) 

(29,522) 

n.a. 

$ 

(4,148) 

n.a. 

n.a. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Raymond, 
Montreal,  Quebec. 


-9.43  -8.05 

-2.38  -2.08 

-23.02  -10.31 

Chabot,  Martin,  Pare,  C.A., 


Ixtal  International  Technology  1.108 
Corporation 

Head  Office  -  1260,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8905  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
46601 D  Listed  -  ICE:  VSE. 

Company  -  (B.C.  1987)  Through  Ixtal  Blast  Technology 
Corp.,  holds  technology  which  utilizes  high-speed  non- 
abrasive  ice  particles  to  clean,  strip  and  prepare  surfaces, 
including  composites,  without  damaging  the  underlying  sur¬ 
face.  In  1990,  acquired  additional  shs.  of  Ixtal  Blast 
Technology  from  Re  Tech  Ltd.  for  issuance  of  1 ,000,000  shs. 

In  April  1992,  proposed  name  change  to  Blast 
Technologies  Inc.  approved  by  shareholders;  basis,  1  new 
share  for  three  old  shares. 

Name  changed  from  ScorCorp  Industries  Inc.,  Oct.  11, 
1990. 

Directors  -  R.  H.  Miller,  pres.;  D.  G.  Anderson;  Ian  Brodie. 

Key  Personnel  -  Gary  McDonald,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  7,590,757  shs. 

fAt  Oct.  11,  1990;  525,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Options  -  O/s  to  acquire  1,801,500  com.  shs.  at  exercise 
prices  ranging  from  $1.10  to  $2.08  and  expiring  to  1992. 

Major  Shareholders  -  R.  H.  Miller  beneficially  held 
1,934,898  com.  shs.  (30.14%  int.)  at  June  7,  1990. 

Price  Range  -  ICE 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.70  $0.05 

1989 . 

$2.06 

$0.45 

1990 .  3.30  0.30 

1988 . 

0.90 

0.16 

Subsidiaries  -  Ixtal  Blast  Technology  Corp.  (92%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Net  income  before  ext . 

(1.216) 

n.a. 

(385) 

Extraordinary  items . 

(3,952) 

(40) 

Net  income . 

(5,168) 

n.a. 

(426) 

Current  assets . 

55 

15 

Total  assets . 

421 

-61 

1,079 

Current  liabilities . 

498 

39 

Shareholders'  equity . 

(78) 

1,040 

Cash  flow . 

(1,287) 

(302) 

Cash  from  oper.  activ . 

(1,145) 

n.a. 

% 

(318) 

Return  on  Equity . 

-252.81 

-57.72 

Return  on  Assets . 

-162.13 

-59.14 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  9  months  ended  Nov.  30,  1991,  net  loss  was 
$323,562  compared  with  net  loss  of  $1,236,160.  There  was 
no  operating  revenue  in  either  period. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Izone  International  Ltd.  1.109 

Head  Office  -  1027,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1W3  Telephone  -  (604)  681-6510  Fax  -  (604) 
681-9507  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  46602E  Listed  -  IZN:  VSE.  Employees 
G-  7  in  May  1990. 

Company  •  (B.C.  1976)  Plans  to  manufacture  and  market 
industrial  ozone-based  oxidation  systems  which  safely 
destroy  (oxidize)  viruses,  bacteria,  unwanted  organisms.  The 
system’s  main  purpose  is  for  the  destruction  of  stored  liquid 
organic  toxic  wastes  as  well  as  industrial  effluent. 

Also  has  invest,  in  mining  explor.  joint  venture  in  the 
Adams  Plateau  area  of  B.C.  with  Adams  Exploration  Ltd. 

In  November  1990,  completed  its  first  commercially  sized 
water-based  ozone  oxidation  reduction  chamber.  The  cham¬ 
ber  will  allow  the  company  to  process  an  array  of  toxic 
chemicals. 

Directors  -  Joanne  McFadden,  pres.;  Kenneth  Naylor, 
sec.;  Ricardo  Amar,  Vancouver;  Joseph  Lewis,  Honolulu, 
Hawaii. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000.000  shs.  14.662,196  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  July  26,  1991. 


Price  Range  -  IZN 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.36  $0.15 

1989 . 

$0.79 

$0.15 

1990 .  0.70  0.26 

1988 . 

0.49 

0.15 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Net  income . 

(486) 

n.a. 

(383) 

Cash  and  equivalent . 

16 

Current  assets . 

28 

23 

Long-term  investments . 

491 

489 

Fixed  assets,  net . 

20 

19 

Total  assets . 

644 

+10 

586 

Current  liabilities . 

139 

126 

Long-term  debt,  net . 

2 

4 

Shareholders’  equity . 

265 

456 

Cash  flow . 

(478) 

(377) 

Cash  from  oper.  activ . 

(435) 

n.a. 

(427) 

Explor./devel.  expenditures... 

2 

$ 

Earnings  per  Common  sh. ... 

(0.02) 

% 

Return  on  Equity . 

-134.81 

-88.66 

Return  on  Assets . 

-79.02 

-65.92 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 

Columbia. 
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J  C  P  Marketing  Inc.  J.1 

Head  Office  -  135  Douglas  Woods  Place  S.E.,  Calgary, 
Alberta  T2Z  1K3  Telephone  -  (403)  279-1733  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP  -  46612D 
Company  -  (Alta.  1987)  Junior  Capital  Pool;  has  no  oper¬ 
ating  business. 

Delisted  from  ASE,  Feb.  19,  1991,  for  failure  to  maintain 
continued  listing  requirements. 

Directors  -  D.  A.  Marriner,  pres.;  Dr.  T.  E.  Amaolo,  sec.;  G. 
E.  Longphee;  J.  M.  Weltman. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  2,300,000  shs.  2,000,000  shs. 

TAt  Dec.  31,  1990 
Common  -  One  vote  per  share. 


J.D.S.  Investments  Limited  J.2 


Head  Office  -  800,  1000  Finch  Ave.  W.,  North  York, 
Ontario  M3J  2E7  Telephone  -  (416)  661-8400  Fax  -  (416) 
661-8716  Transfer  Agent  -  R  -M  Trust  Company,  Toronto, 
Halifax,  Montreal,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  -  4661 3G  Listed  -  JDI:  TSE.  Employees 
-  125  in  Feb.  1992. 

Company  -  (Ont.  1982)  Acquires,  develops  and  manages 
shopping  centres,  offices,  mixed-use  buildings  and  real 
estate  invests.  Interests  include  Pickering  Town  Centre, 
North  York  Sheridan  Mall,  Eaton  Sheridan  Place,  all  in  the 
metropolitain  Toronto  area,  and  Sudbury  City  Centre  in 
Sudbury,  Ont.  and  John  Galt  Centre  in  Cambridge,  Ont. 
Holds  40%  joint-venture  int.  (Bramalea  Limited  40%)  in 
Canada's  Wonderland  Park  in  Maple,  Ont.,  plus  50%  int.  in 
83  acres  of  adjacent  land.  The  company  manages  all  props, 
in  which  it  has  an  interest,  except  for  Canada's  Wonderland 
Park,  which  is  managed  by  Kings  Entertainment  Company 
under  a  long-term  contract.  At  July  18,  1991,  total  net  renta¬ 
ble  area  of  commercial  and  retail  space  managed  by  the 
company  was  approx.  4,100,000  ft2. 

Directors  -  Jack  Tse,  pres.;  L.  C.  Caroe;  W.  P.  Friedman; 
George  Schott. 


Capital  Stock  - 
CI.A  Pref. 

CI.B  Pref. 

7.5%  1st  Ser. 
Common 


Authorized  Outstandingt 

unlimited 
unlimited 

1,421,006  shs. 
unlimited  5,950,750  shs. 


fAt  Feb.  28,  1992. 

CI.B  Pref.  7.5%  1st  Ser.  -  Non-voting.  Non-participating. 
Convertible  at  option  of  holder  prior  to  Sept.  1,  1993  into 
1.7391  com.  shs.  for  each  pref.  sh.  Redeemable  before  Sept. 
1,  1993  at  $26  per  sh.  plus  accrued  and  unpaid  divds.  under 
certain  conditions;  thereafter  at  $26  per  sh.  declining  by  200 
per  sh.  per  year  to  $25  in  1998. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jack  Tse,  through  J.S.J.  Equity 
Holdings  Limited,  held  4,355,386  com.  shs.  (73.3%  int.)  at 


Aug.  2,  1991. 


Price  Range  -  JDI 

Year  High  Low  Year  High  Low 

1991 .  $5.00  $1.50  1989 .  $15.50  $11.38 

1990 .  14.50  4.25  1988 .  13.00  7.38 

Dividends  -  CI.B  Pref.,  7.5%  Ser.1  -  Entitled  to  receive 
cum.  divds.  of  $1,875  per  sh.  p.a.  payable  quarterly  in 
February.,  May,  August  and  November.  Divds.  omitted  since 
$0.46875  per  sh.  paid  on  Nov.  30,  1990.  Arrears  at  Feb.  29, 
1992,  $1.40625  (4  quarterly  divds.). 

Common  -  Divds.  omitted  since  $0.0625  per  sh.  paid  on 
Nov.  30,  1990.  Previous  rate  of  $0.25  per  sh.  p.a.,  payable 
quarterly,  was  established  with  payment  of  $0.0625  per  sh. 


on  Feb.  29,  1988. 

Wholly  Owned  Subsidiaries  -  J.D.S.  (Capital)  Limited; 
J.D.S.  (North  York)  Ltd.;  J.D.S.  (Sherwood)  Limited;  J.D.S. 
(Southwest)  Developments  Ltd.;  J.D.S.  (Vaughan)  Limited. 

Investments  -  J.D.S.  (Northeast)  Limited  (50%  int.); 
J.D.S./CW  Limited  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

45,535 

+5 

43,279 

Net  income . 

(53,667) 

n.a. 

3,859 

Properties,  resale . 

71,600 

Income  producing  properties. 

450,991 

512,527 

Total  assets . 

535,390 

+i 

530,471 

Shareholders'  equity . 

66,237 

122,147 

Cash  from  oper.  activ . 

(15,545) 

n.a. 

$ 

(2,551) 

Earnings  per  Common  sh. ... 

(9.48) 

0.20 

% 


Return  on  Equity . 

-56.98 

6.32 

Return  on  Assets . 

-10.07 

1.45 

Net  Profit  Margin . 

-117.86 

8.92 

For  the  9  months  ended 

Nov.  30,  1991, 

net  loss  was 

$11,514,000  or  $2.26  per  share  compared  with  a  loss  of 
$6,619,000  or  $1.36  per  share  for  the  corresponding  year- 
earlier  period.  Rental  revenue  rose  to  $39,374,000  from 
$31,644,000. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


J.S.  Finance  Canada  Inc.  J.3 

Head  Office  -  960,  2635  boul.  Hochelaga,  Sainte-Foy, 
Quebec  G1V  4W2  Telephone  -  (418)  654-0550  Fax  -  (418) 
654-0566  CUSIP  -  46624J  Listed  -  JSF:  ME. 

Company  -  (Que.  1989)  Holding  company  with  interests  in 
industrial,  commercial  and  agricultural  enterprises,  as  well  as 
real  estate  and  leisure  industries. 

Directors  -  Jurg  Staubli,  chm.;  Charles  Sirois,  v-p;  F-X 
Simard  Jr.,  pres.,  sec.  &  treas. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred .  2,000,000  2,000,000 

Common  CI.A ...  unlimited  9,534,089 


t  As  at  Dec.  31,  1991. 

Preferred  -  Non-voting,  10%  cumulative,  redeemable  Aug. 
1,  1996  by  the  company  and  by  holder  each  July  31  to  1996. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  JS  Holding  SA  holds  100%  of  the 
common  shares  at  Dec.  31,  1991. 

Price  Range  -  JSF.PR.A 
Year  High  Low 

1991 $2.30  $2.00 

Long-Term  Debt 

Outstanding  at  Dec.  31, 1991,  totaled  $3,872,863  including 
$261,968  due  in  one  year  and  consisted  of  notes  payable  of 
$1,585,282  at  prime  plus  ti%  due  1996  and  $1,390,381  at 
10%  due  in  1992  and  capital  leases  of  $897,200. 

Wholly  Owned  Subsidiaries 

Societe  d'investissements  de  Geneve  Inc. 

Subsidiaries 

Andre  Lalonde  Sports  Inc.  (80%  int.). 

Le  Centre  Mondial  du  Commerce  Quebec-Beauport 
Inc.  (80%  int.). 

Hector  Jolicoeur  Inc.  (96%  int.). 

Les  Industries  Fil  Metallique  Major  Ltee  (86.7%  int.). 

Les  Investissements  Embrygenes  Ltee.  (96.8%  int.). 

J.S.  Genebeau  Hockey  Inc.  (90%  int.). 

Hector  Jolicoeur  Inc.  holds: 

100%  int.  in  Uniformes  Drolet  (1975)  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

19,594 

(1,167) 

10,097 

+121 

n.a. 

8,862 

665 

9,958 

Fixed  assets,  net . 

Total  assets . 

9,782 

26,531 

7,562 

+49 

5,751 

17,750 

6,546 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

3,611 

12,280 

218 

1,213 

(138) 

-66 

n.a. 

$ 

9,550 

1,025 

3,572 

2,552 

Earnings  per  Common  sh. ... 

(0.14) 

% 

0.12 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

-10.69 

-5.27 

-5.96 

13.84 

7.48 

7.50 

Jack  The  Gripper  Inc. 

J.4 

Head  Office  -  9320  -  49th  St.,  Edmonton,  Alberta  T6B  2L7 
Telephone  -  (403)  466-5521  Fax  -  (403)  469-8407  Transfer 
Agent  -  The  R-M  Trust  Company,  Calgary  and  Edmonton. 
CUSIP  -  46636P 

Company  -  (Alta.  1985)  Engaged  in  the  development  and 
marketing  of  retail  products.  Principal  product  is  a  foam  rub¬ 
ber  cushion  grip  for  use  on  tools,  machinery,  and  sports, 
industrial  and  leisure  equipment.  Delisted  from  ASE,  Nov.  28, 
1990,  for  failure  to  maintain  continued  listing  requirements. 
No  recent  report. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,150,000  shs. 

fAt  June  30,  1990. 

Common  -  One  vote  per  share. 

H.  Jager  Developments  Inc.  J.5 

Head  Office  -  220,  280  Midpark  Way  S.E.,  Calgary,  Alberta 
T2X  1 J6  Telephone  •  (403)  254-9900  Fax  -  (403)  254-9903 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  469905  Listed  -  HJD:  ASE.  Employees  -  8  in  Nov.  1991. 

Company  -  (Alta.  1986)  Holds  70%  int.  in  the  Whitecliff 
Estates  housing  project  which  has  constructed  45  residential 
housing  units  in  Calgary,  Alta.  Project  plans  include  construc¬ 
tion  of  a  community  centre  and  65  additional  housing  units. 
The  project  was  acquired  in  November  1991,  following  the 
reverse  takeover  of  Harvey  Jager  Holdings  Inc.  for 
6,000,000  post-consol,  com.  shs. 

Name  changed  from  Boston  Financial  Group  Inc.,  Nov. 
28,  1991;  basis  1  new  share  for  10  old  shs. 

Directors  -  Harvey  Jager,  pres.,  CEO  &  CFO;  Lawrence 
Shaben;  Terrance  Martin;  D.  J.  Clark;  R.  J.  Livingston. 

Key  Personnel  -  Shegla  Hartley,  comptroller. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  8,768,847  shs. 

tAt  Feb.  28,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  H.  W.  Jager  held  6,000,000  shs. 
(73.0%  int.)  and  Arlene  Sergerie  indirectly  held  1,361,234 
shs.  (16.6%  int.)  at  Nov.  28,  1991. 

Price  Range  -  HJD 


Year  High  Low  Year  High  Low 

1991  ..  $0.85  $0.70  1989 .  $13.50  $1.00 

1990  ...  ...  1988 .  2.00  0.80 


Consolidations:  1  -for- 1 0  in  1991 

Capital  Stock  Changes  -  In  November  1991,  issued 
1,361,234  post-consolidated  common  shs.  at  10c  per  sh.  in 
satisfaction  of  debt. 

Financial  Statistics  -  At  Feb.  28,  1992,  current  assets 
were  $1,389,557  and  current  liabilities  were  $985,440. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Calgary, 
Alberta. 


Jannock  Limited  J.6 

Head  Office  -  5203,  Toronto-Dominion  Centre,  P.O.  Box 
43,  Toronto,  Ontario  M5K  1B7  Telephone  -  (416)  364-8586 
Fax  -  (416)  364-9342  Transfer  Agent  -  Montreal  Trust 
Company,  Montreal,  Toronto  and  Vancouver.  CUSIP  - 
470888  Listed  -  JN:  TSE.  ME.  FP  500  Revenue  Ranking  - 
Top  500:289. 


Company  -  (Ont.  1973)  North  America's  largest  producer 
of  clay  brick,  and  the  third  largest  manufacturer  of  vinyl  siding 
for  residential  and  commercial  buildings.  Jannock  has  50  /o 
interests  in  several  sheet  steel  businesses,  in  a  producer  of 
steel  tubing  and  in  Lantic  Sugar.  The  company  also  manufac¬ 
tures  electrical  and  electronic  products,  provides  service  to 
the  graphic  arts  business,  and  provides  security  equipment 

3  Divisions  of  the  company  include  Canada  Brick,  U.S.  Brick, 
Daymond  Building  Products,  Heartland  Building  Products, 

a°ln  March  1990,  the  company  purchased  the  50%  interest  it 
did  not  own  in  Lantic  Sugar.  Subsequently,  in  July  1990.  this 
50%  interest  was  sold  to  BC  Sugar,  and  the  sale  was  com¬ 
pleted  in  March  1991.  Also  in  March  1991,  the  company 
acquired  the  vinyl-siding  business  and  certain  assets  of  Gold 
Bond  Building  Products,  a  div.  of  National  Gypsum  Company 
located  in  Sardis,  Mississippi,  for  approx.  US$14, 000, 00a 

In  May  1991,  the  company  sold  its  BTL  division  to  APC 
Applied  Productivity  Corp.  BTL  makes  and  markets  flexible 
circuit  boards. 

In  January  1992,  the  company  purchased  the  Estevan 
Brick  div.  of  Thunderbrick  Ltd.  of  Estavan,  Saskatchewan 
for  $2,700,000.  .  .  cn0/  ... 

On  Apr  1,  1992  the  company  put  its  remaining  50  /o  of  the 
shares  of  Lantic  Sugar  to  BC  Sugar  with  the  sale  scheduled 
to  close  in  October  1992. 

Directors  -  H.  G.  MacNeill,  chm.;  G.  E.  Mara,  vice-chm.;  R. 
J  Atkinson,  pres.  &  CEO;  V.  C.  Hepburn,  exec,  v-p;  W  M. 
Hatch;  J.  H.  Hawke;  R.  W.  Korthals;  J.  L.  Braithwaite;  R.  F. 
Bennett,  Toronto;  G.  R.  Albino,  Longboat  Key,  Fla.;  L.  Y. 
Fortier,  Montreal;  D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  -  R.  H.  Weir,  v-p,  gen.  counsel  &  sec.;  D. 
H.  Kerry,  v-p  human  resources;  Audrey  A.  McKinney,  control¬ 
ler;  M.  A.  Risso,  v-p  corp.  development;  B.  W.  Jamieson,  v-p 
fin’  ft  r.Fn 


Capital  Stock  • 

1st  Pfce. 

2nd  Pfce. 

3rd  Pfce. 

Common 

|At  Mar.  13,  1992. 


Authorized 
3,000,000  shs. 
1,473,547  shs. 
593,724  shs. 
unlimited 


Outstanding! 

nil 

1,305,795  shs. 

nil 

27,257,936  shs. 


|  r\  L  IVlal .  I  vi  I  vvfc-  . 

First  Pfce.-  Issuable  in  series.  Ranks  senior  to  2nd  pfce., 
^rH  nfr.P  and  nom  with  resDect  to  divds.  and  distribution  of 


aoocu. 

2nd  Pfce.-  Cumulative.  Redeemable  at  $17  per  sh.  May  be 
purchased  for  cancellation  from  a  $300,000  annual  purchase 
fund.  Non-voting  unless  six  quarterly  divds.  are  in  arrears 
when  entitled  to  one  vote  per  sh. 

3rd  Pfce.-  Cumulative,  non-voting. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  168803  Canada  Inc.  holds 
5,670,000  common  shares  at  Dec.  31,  1991. 


Price  Range  -  JN 

Year  High  Low  Year  High  Low 

1991 .  $17.88  $12.50  1989 .  $22.25  $17.38 

1990 .  19.75  11.38  1988 .  23.50  15.25 

Capital  Stock  Changes  -  During  1991,  the  company 
issued  100,000  common  shares  under  the  employee  stock 
option  plan  and  purchased  18,600  second  preference  shaes 
for  cancellation. 

Dividends  -  2nd  Pfce.-  Entitled  to  fixed  cumulative,  pfce. 
divds.  at  $1.20  per  sh.  per  annum  paid  quarterly. 

Common  -  Present  rate  is  800  per  sh.  per  annum  estab. 
with  quarterly  payment  of  200  per  sh.  on  July  1, 1988.  Divds. 
paid  in  fiscal  years  as  follows: 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  loan  due  1995 .  $34,800,000 

Term  loan  due  1994  .  3,500,000 

Revenue  note  due  1994  .  500,000 


$38,800,000 

Less:  current  portion .  1,700,000 


$37,100,000 

Wholly  Owned  Subsidiaries  -  Armour  Bond  Building 
Products  Inc.;  Arthurs- Jones  Lithographing  Ltd.;  Daymond 
Building  Products  Inc.;  Heartland  Building  Products  Inc.; 
Jannock  Electrical  Products,  Inc.;  U.S.  Brick  Inc. 

Subsidiaries  -  Celfortec  Inc.  (94.5%  int.);  Potomac 
Graphic  Industries  (60%  int.). 

Investments  -  Ferrum  Inc.  (50%  int.);  Intercon  Security 
Ltd.  (50%  int.);  Jannock  Steel  Fabricating  Company  (50% 
int.);  Jannock  Steel  Fabricating  Inc.  (50%  int.);  Lantic  Sugar 
Limited  (50%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

286,200 

-9 

313,700 

Investment  income . 

(7,100) 

5,400 

Discontinued  operations . 

(14,700) 

(2,600) 

Net  income . 

(32,400) 

n.a. 

13,100 

Current  assets . 

122,500 

270,800 

Long-term  investments . 

127,000 

147,400 

Fixed  assets,  net . 

166,500 

168,600 

Intangibles . 

5,300 

5,700 

Total  assets . 

432,900 

-28 

602,400 

Current  liabilities . 

121,100 

226,100 

Long-term  debt,  net . 

37,100 

27,300 

Shareholders’  equity . 

264,900 

319,100 

Cash  flow . 

3,300 

34,300 

Cash  from  oper.  activ . 

23,900 

-16 

28,300 

Net  cash  position . 

(72,000) 

n.a. 

$ 

(176,400) 

Earnings  per  Common  sh.  ... 

(1.25) 

% 

0.42 

Return  on  Equity . 

-11.10 

4.04 

Return  on  Assets . 

-6.26 

2.47 

Net  Profit  Margin . 

-11.32 

4.18 

For  the  three  months  ended  Mar.  31, 

1992, 

net  loss 

amounted  to  $7,100,000  or  28  cents  per  share  compared 
with  a  net  loss  of  $11,200,000  or  43  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Sales  rose  36%  to 
$62,600,000  from  restated  $45,900,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  286,200  (32,400)  (1.25) 

1990 .  385,400  13,100  0.42 

1989 .  366,353  48,992  1.75 

1988 .  313,683  52,339  1.86 

1987 .  422,420  68,043  2.46 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Jefjen  Capital  Corporation  J.7 

Head  Office  -  930,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  688-3928  Exec. 
Office  -  211  Glen  Road,  Toronto,  Ontario  M4W  2X2  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
47578L  Listed  -  JEF:  VSE. 

Company  -  (B.C.  1985)  In  October  1990,  acquired  a  tile 
manufacturing  facility  in  Thunder  Bay,  Ont.  from 
Thunderbrick  Limited  for  $1,120,000. 

Directors  -  H.  N.  Spenceley,  pres.,  Toronto;  L.  J.  Mann, 
Oakville,  Ont.;  Armin  Strack. 

Key  Personnel  -  Carol  Johnson,  sec. 

Capital  Stock  -  Authorized 

Common  10,000,000  shs. 

Non-vtg.  com.  10,000,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  JEF 
Year  High  Low  Year 

1991 .  $0.39  $0.08  1989 . 

1990 .  0.30  0.10  1988 . 

Subsidiaries  -  Jefjen  Ceramics  Corporation  (97.5%  int.). 

Investments  -  Jefpol  Inc.  (50%  int.). 

Jenkins  Canada  Inc.  J.8 

Company  -  (Canada  1906)  Declared  bankruptcy  in 
February  1992.  At  June  1992  all  of  the  company's  major 
assets  had  been  sold. 

Jentech  Ventures  Inc.  J.9 

Head  Office  -  856,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-6083  Fax  -  (604) 
684-9968  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  47631 H  Listed  -  JCV:  VSE. 

Company  -  (Ont.  1981)  In  1991,  World  ComNet,  Inc.,  a 
company  which  marketed  electronic  bulletin  data,  ceased 
operations  having  paid  no  income  to  Jentech  resulting  in  the 
company  being  unable  to  meet  interest  payments  on  Dec. 
31,  1991  on  its  convertible  debenture.  A  plan  of  reorganiza¬ 
tion  for  the  company  is  under  consideration. 


Directors  -  W.  F.  Espley,  pres.,  Vancouver;  Phillip 
Orazietti,  sec.,  Burnaby,  B.C.;  D.  L.  Whiteman,  Pinehurst, 
N.C. 


Capital  Stock  -  Authorized  Outstanding! 

Common  120,000,000  shs.  11,673,003  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  JCV 

Year  High  Low  Year  High  Low 

1991 .  $0.85  $0.04  1989 .  $2.50  $0.27 

1990 .  2.33  0.08  1988 .  0.66  0.30 

Splits;  3-for-1  in  1990 


Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 


Jet  Pacific  Investments  Ltd.  J.10 


Head  Office  -  do  St.  Louie  Geib,  331 S,  8500  MacLeod 
Trail  S.,  Calgary,  Alberta  T2H  2N1  Telephone  -  (403) 
259-4519  Fax  -  (403)  255-0745  Transfer  Agent  -  Montreal 
Trust  Company,  Calgary.  CUSIP  -  476903  Listed  -  JPF: 
ASE. 

Company  -  (Alta.  1986)  In  September  1991,  acquired  Golf 
Shelter  Systems  International  Corporation  of  Calgary  for 
6,600,000  treasury  shs.  Golf  Shelter  Systems  has  developed 
and  patented  various  comfort  shelters  for  golf  courses  and 
driving  ranges.  Also,  shareholders  approved  change  of  name 
to  Golf  Shelter  Systems  International  Inc. 

Directors  -  Harold  Pasechnik,  pres.;  G.  N.  L.  Kennedy, 
treas.;  R.  D.  Johnston;  W.  B.  Lister;  Larry  Martin;  C.  C.  J. 
Zee,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  13,679,372  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Christopher  C.  J.  Zee  held 
2,090,229  com.  shs.  (15.3%  int.)  and  William  B.  Lister  held 
1,827,375  com.  shs.  (13.4%  int.)  at  Sep.  17,  1991. 


Price  Range  -  JPF 


Year 

High 

Low 

Year 

High 

1991 . 

$0.30 

$0.12 

1989... 

$0.26 

1990 . 

0.30 

005 

1988.... 

0.60 

Investments  -  The  Long  Drive  Co.  Ltd. 


Jewett-Cameron  Trading  Co.  J.11 
Ltd. 


Head  Office  -  12670  S.W.  Hall  Blvd.,  Tigard,  Oregon  USA 
97223  Telephone  -  (503)  620-1788  Fax  -  (503)  639-8990 
Exec.  Office  -  300,  1111  Melville  St.,  Vancouver,  British 
Columbia  V6E  4H7  Transfer  Agent  -  Pacific  Corporate 
Services  Limited,  Vancouver  CUSIP  -  47733C  Listed  -  JCT: 
VSE.  Employees  -  75  in  May  1991. 

Company  -  (B.C.  1987)  Distributes  and  markets  lumber 
and  other  building  materials  to  western  North  American, 
South  Pacific  and  Micronesian  customers.  Also  imports  and 
markets  industrial  tools. 

Directors  -  D.  M.  Boone,  pres.  &  treas.;  J.  A.  Capstick;  J. 
R.  Schjelderup,  Vancouver. 

Key  Personnel  -  M.  C.  Nasser,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,000,000  shs. 

!At  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  M.  Boone  held  400,000  com. 
shs.  (8%  int.)  at  Feb.  28,  1991. 

Price  Range  -  JCT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.51 

$0.55 

1989 . 

$2.05 

$0.45 

1990 . 

1.39 

0.50 

1988 . 

0.95 

0.31 

Wholly  Owned  Subsidiaries  -  The  Jewett-Cameron 
Lumber  Corporation;  Jewett-Cameron  South  Pacific  Ltd.; 
Material  Supply  International  Inc. 

Investments  -  Jewett-Cameron  /  South  Pacific. 


Outstanding! 
2,650,142  shs. 

nil 


High  Low 

$0.21  $0.10 
1.30  0.15 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . , 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. .. 


1991 

1990 

US$000  %Chg 

US$000 

27,347 

+4 

26,292 

639 

+1 

631 

4,847 

4,676 

165 

78 

5,174 

5,174 

2,809 

3,144 

2,623 

2,007 

n.a. 

n.a. 

n.a. 

n.a. 

us$ 

n.a. 

0.13 

0.13 

- %  - 

Return  on  Equity .  27.60  61.11 

Return  on  Assets .  12.35  24.26 

Net  Profit  Margin .  2.34  2.40 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
US$207,392  compared  with  net  income  of  US$173,735  for 
the  prior  year;  sales  decreased  to  US$9,011,136  from 
US$9,779,711. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  B.C. 


Journey’s  End  Corporation  J.12 

Head  Office  -  100,  199  Front  St.,  Belleville,  Ontario 
K8N  5H5  Telephone  -  (613)  966-8020  Fax  -  (613)  966-0867 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Halifax, 
Montreal,  Winnipeg.  Regina,  Calgary,  and  Vancouver.  CUSIP 

-  48114L  Listed  -  JEM:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Next  200:72.  Employees  -  4000  in  July  1991. 

Company  -  (Ont.  1962)  Operates  and  manages  the  largest 

limited  service  motel/hotel  accommodation  chain  in  Canada. 
As  at  July  31,  1991,  the  company  operated  136  properties 
with  a  total  of  12,583  rooms,  including  91  which  were  syndi¬ 
cated  with  third  parties  as  well  as  21  joint  ventures. 

On  Mar.  31,  1992,  the  company  sold  its  interests  in  14 
motels  in  the  U  S.  to  Motel  6  of  Dallas,  Texas  for  an  undis¬ 
closed  amount. 

Directors  •  M.  H.  Rollins,  chm.,  pres.  &  CEO;  G.  M. 
Cassidy,  sr.  v-p,  fin.;  J.  D.  Basch,  Belleville,  Ont.;  A.  G. 
Cardy;  P.  M.  Marshall;  C.  E.  Medland;  J.  M.  Tory,  Toronto. 

Key  Personnel  -  Glen  Nicholson,  COO;  M.  J.  Rollins,  sr. 
v-p,  real  estate  &  asset  mgmt.;  G.  B.  Sheen,  sr.  v-p,  opers.; 
Betty  J.  Dotzko,  v-p,  admin.;  R.  W.  Dainard,  v-p,  corp.  com¬ 
munications;  George  Trisic,  sec. 


Capital  Stock  -  Authorized  Outstanding-l¬ 
ist  pfce.  unlimited  nil 

Subord.  vtg.  unlimited  3,077,500  shs. 

Multiple  vtg.  7,050.000  shs.  7,050,000  shs. 

fAt  July  31,  1991 

1st  Pfce.  -  Non-vtg.  Rank  prior  to  all  shs.  with  regards  to 
divds.  and  distributions  on  liquidation  or  wind-up. 

Subord.  Vtg.  -  One  vote  per  sh.  Rank  equally  with  multiple 
vtg.  shs. 

Multiple  Vtg.  -  Five  votes  per  sh.  Rank  equally  with 
subord.  vtg.  shs.  Convert,  into  subord.  vtg.  shs.  on  1-for-1 
basis. 

Major  Shareholders  -  Basch  Holdings  Limited  owned 
3,520,000  shares  (49.9%)  and  Rollins  Holdings  Limited 
owned  3,530,000  shares  (50.1%)  of  the  multiple  voting  stock 
at  March  26,  1992. 


Price  Range  -  JEM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.75 

$4.50 

1989.... 

.  $21.75 

$8.00 

1990 . 

20.00 

4.80 

1988.... 

10.13 

7.13 

Capital  Stock  Changes  -  During  fiscal  1991,  10,500  sub¬ 
ordinate  voting  shares  were  issued  under  the  employee 
stock  option  plan.  There  were  no  changes  to  the  multiple  vot¬ 
ing  stock  during  the  year. 

Dividends  -  Subordinate  and  Multiple  Voting  -  Quarterly 
payment  of  5  cents  per  share  was  omitted  for  July  1992. 
Previous  rate  of  20  cents  per  share  per  annum  estabished 
with  the  quarterly  payment  of  five  cents  per  share  on  Jan.  4, 
1989.  Prior  rate  of  16  cents  per  share  paid  quarteriy  from 
Jan.  4  to  Oct.  4,  1988,  inclusive. 

An  extra  cash  divd.  of  50  cents  per  share  was  paid  Aug. 
12,  1991. 


Long-Term  Debt 

At  July  31,  1991,  outstanding  long-term  debt  totaled 
$92,115,000  (including  current  portion  of  $15,097,000)  and 
consisted  of  $90,441,000  in  mtges.  payable  bearing  int.  at  a 
weighted  average  of  10.52%  and  maturing  at  various  dates 
from  Oct.  1,  1991  to  Jan.  1,  2000;  and  $1,674,000  in  other 
long-term  debt. 


Wholly  Owned  Subsidiaries  -  Continental  Journey's  End 
Motel  Corporation;  Journey’s  End  Motel  Incorporated. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31:  1991 

$000  %Chg 

Operating  revenue .  80,083  -17 

Write-downs .  (11,154) 

Net  income  before  ext .  (8,127)  n.a. 

Extraordinary  items .  • 

Net  income .  (8,127)  n.a. 

Cash  and  equivalent .  3,296 

Current  assets .  96,520 

Long-term  investments .  7,482 

Fixed  assets,  net .  62,494 

Total  assets .  168,603  -5 

Current  liabilities .  44,983 

Long-term  debt,  net .  77,018 

Shareholders'  equity .  44,240 

Cash  flow .  6,065 

Cash  from  oper.  activ .  (5,388)  n.a. 

Net  cash  position .  (17,270)  n.a. 


1990 

$000 

96,508 

6,638 

(583) 

6,055 

3,772 

111,042 

4,418 

58,998 

176,883 

78,983 

42,528 

54,014 

8,129 

(10,407) 

(45,807) 


Earnings  per  SV  &  MV  sh.: 

On  net  income,  bef.  ext. ...  (0.80)  0.66 

On  net  income .  (0.80)  0.60 


- %  - 

Return  on  Equity .  -16.54  12.74 

Return  on  Assets .  -4.70  4.17 

Net  Profit  Margin .  -10.15  6.88 

For  the  six  months  ended  Jan.  31,  1992,  net  loss  was 
$350,000  or  three  cents  per  share  compared  with  net  income 
of  $3,218,000  or  32  cents  per  share  for  the  corresponding 
year-earlier  period.  Total  revenues  declined  sharply  to 
$15,300,000  from  restated  $56,100,000.  The  decline  in  earn¬ 
ings  and  revenues  was  attributed  to  the  wind  down  of  devel¬ 
opment  activities. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  SV  &  MV  sh. 

- sooo -  $ 

1991  .  80,083  (8,127)  (0.80) 

1990 .  88,065  6,638  0.66 

1989 .  102,209  10,786  1.07 

1988 .  74,496  7,771  0.77 

1987 .  52,219  6,398  0.63 


Auditors  -  Deloitte  &  touche,  C.A.,  Toronto,  Ontario. 


June  Resources  Inc.  J.13 

Head  Office  -  1430,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  688-4686  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver  CUSIP  - 
481714  Listed  -  JNR:  VSE. 

Company  -  (B.C.  1979)  Holds  gold  prospects,  100%  int.  in 
16  els.,  Riddell  River  area,  Yukon;  12V4%  int.  in  171  els., 
Jacobson  and  Finan  twps.,  Sault  Ste.  Marie  mining  div.,  Ont.; 
and  100%  int.  in  25  els.,  Casa  Berardi  twp.,  northwestern 
Quebec.  Also  holds  8.4225%  working  int.  in  one  gas  well  in 
Panola  cty.,  Texas. 

In  1990.  invested  in  the  Maple  Ridge  multiple  family  hous¬ 
ing  property,  owned  by  Hafer  Holdings  Ltd.;  the  company  is 
entitled  to  50%  of  the  realized  profits  in  return  for  funding 
50%  of  project  costs. 

Directors  -  B.  H.  Campbell,  pres.;  Susan  Young,  sec., 
Vancouver;  G.  A.  Vantreight,  Victoria. 

Capital  Stock  -  Authorized  Outstanding-)-  Par 
Preferred  10,000,000  shs.  3,000  shs.  $1 

Common  20,000,000  shs.  2,794,459  shs.  n.p.v. 

fAt  March  31,  1992. 

Preferred  -  Convertible. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  B.  H.  Campbell  held  811,500  com. 
shs.  (29%  int.)  at  May  27,  1992. 


Price  Range  -  JNR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.16 

$0.03 

1989 . 

$0.22 

$0.08 

1990 . 

0.20 

0.07 

1988 . 

0.41 

0.14 

Wholly  Owned  Subsidiaries  -  June  Resources  (U.S.)  Inc. 
Auditors  -  Meyer  &  Company,  C.A.,  Burnaby.  B.C. 


SURVEY  OF  INDUSTRIALS  1992 
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KR6  Management  Inc.  K.1 

Head  Office  -  2501  Steeles  Ave.  W.,  Downsview,  Ontario 
M3J  2P1  Telephone  -  (416)  736-4544  Fax  -  (416)  736-9104 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  48265M  Listed  -  KRG:  TSE.  Employees  -  127  in  March 
1989. 

Company  -  (Ont.  1987)  Provides  general  and  life  insur¬ 
ance  services  as  brokers,  agents  and  consultants  through 
subsids.  in  Toronto  and  the  Niagara  Peninsula. 

In  April  1991,  sold  the  assets  of  KRG  Wise  Insurance 
Centre  Inc.  for  $150,000. 

In  July  1991,  sold  subsid.  KRG  Insurance  Brokers 
(Western)  Inc.  to  Intercity  Investments  Ltd.  for  $350,000 
cash  and  an  additional  $100,000  plus  accrued  interest  over  a 
2-year  period.  The  company  plans  to  concentrate  on  the 
Ontario  marketplace. 

Directors  -  S.  H.  Wise,  Managing  Director,  pres.  &  COO; 
M.  D.  Katz,  v-p  &  sec.-treas.;  M.  P.  Shaw,  Managing  Director; 
Philip  Halpem,  Managing  Director,  CFO;  Alfred  Rampado; 
Sam  Luft;  Bernard  Gluckstein. 

Key  Personnel  -  R.  F.  MacDonald,  controller. 

Capital  Stock  -  Authorized  Outstanding-^ 

Special  unlimited  nil 

Common  unlimited  2,838,194  shs. 

tAt  July  31,  1991. 

Common  -  One  vote  per  sh 

Major  Shareholders  -  M.  D.  Katz  and  S.  H.  Wise  held 
15.2%  and  18.7%  of  the  outstanding  common  shares  respec¬ 
tively  at  Dec.  9,  1991. 


Price  Range  -  KRG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.05 

$0.76 

1989 . 

$3.75 

$2.15 

1990 . 

2.80 

1.00 

1988 . 

3.65 

2.40 

Dividends  -  Common  -  Dividends  are  currently  being 
omitted  Previously,  a  rate  of  200  per  sh.  p.a.  was  paid  semi¬ 
annually  from  Jan.  15,  1988  to  Jan.  15,  1991,  inclusive. 

Wholly  Owned  Subsidiaries  -  KRG  Insurance  Brokers 
Inc.;  KRG  Wise  Insurance  Centre  Inc. 

Investments  -  KRG  Insurance  Brokers  (Niagara)  Inc. 
(50%  int.);  KRG  Life  Insurance  Agency  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

4,956 

-24 

6,524 

Write-downs . 

(1,181) 

Discontinued  operations . 

(151) 

(137) 

Net  income . 

353 

n.a. 

(1,521) 

Cash  and  equivalent . 

2,660 

2,234 

Current  assets . 

7,379 

9,158 

Long-term  investments . 

947 

868 

Fixed  assets,  net . 

928 

910 

Total  assets . 

9,596 

-17 

11,556 

Current  liabilities . 

6,317 

7,904 

Long-term  debt,  net . 

257 

700 

Shareholders’  equity . 

1,916 

1,735 

Cash  flow . 

8 

(107) 

Cash  from  oper.  activ. . 

626 

n.a. 

(164) 

Net  cash  position . 

2,660 

+19 

$ 

2,234 

Earnings  per  Common  sh. ... 

0.13 

(0.52) 

- % - 

Return  on  Equity .  19.34  -61.29 

Return  on  Assets .  3.34  -11.73 

Net  Profit  Margin .  7.12  -23.31 

NOTE:  Writedowns  in  fiscal  1990  represent  restructuring 
charges  consisting  of  writedown  of  goodwill  on  KRG 
Insurance  Brokers  (Western)  Inc.  and  writedown  on  invest¬ 
ments  and  mortgages. 

For  the  6  months  ended  Jan.  31,  1992,  net  income  was 
$188,237  or  70  per  sh.  compared  with  net  income  of  $87,410 
or  30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $2,334,233  from  $2,674,868. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000  -  $ 

1991  .  4,956  353  0.13 

1990 .  8,384  (1,521)  (0.52) 

1989 .  8,401  297  0.11 

1988 .  7,143  594  0.21 


Auditors  -  Soberman  Isenbaum  &  Colomby,  C.A.,  Toronto, 
Ontario. 


KT  Capital  Corp.  K.2 

Head  Office  -  204,  937  Fir  St.,  Sherwood  Park,  Alberta 
T8A  4N6  Telephone  -  (403)  467-5589  Fax  -  (403)  449-1465 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Vancouver  CUSIP  -  48269Q  Listed  -  KTC:  ASE. 

Company  -  (Alta.  1981)  Holds  16%  int.  in  IGF  Metal  Inc. 
and  86%  int.  in  Amswiss  Pharmaceuticals  Inc.  Derives  rev¬ 
enue  from  consulting  and  management  fees.  In  addition, 
holds  one-third  interest  in  a  6%  royalty  on  production  from  a 
mineral  property  located  in  the  Ivory  Coast,  Africa. 

Directors  -  P.  E.  Gould,  chm.  &  pres.,  Edmonton;  R.  M. 
Mansell,  Calgary;  Dennis  Rendflesh. 

Key  Personnel  -  Linda  M.  Mundy,  sec.;  Selina  Lam, 
controller. 


Capital  Stock  •  Authorized 

Outstanding-!- 

CI.A  Pref.  20,000,000  shs. 

nil 

CI.B  Pref.  20,000,000  shs. 

nil 

Common  50,000,000  shs. 

4,690,515  shs. 

tAt  July  18,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  KTC 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.15  $0.06 

1989 . 

$0.25 

$0.05 

1990 .  0.30  0.05 

1988 . 

0.32 

0.10 

Subsidiaries  -  Amswiss  Holding  Ltd.  (86%  int  ). 

Investments  -  IGF  Metal  Inc.  (16%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

157 

•8 

171 

Investment  income . 

48 

52 

Write-downs . 

(230) 

Net  income . 

223 

n.a. 

(426) 

Cash  and  equivalent . 

30 

46 

Current  assets . 

311 

434 

Long-term  investments . 

321 

335 

Fixed  assets,  net . 

102 

113 

Total  assets . 

773 

-22 

997 

Current  liabilities . 

200 

646 

Shareholders’  equity . 

573 

351 

Cash  flow . 

110 

(43) 

Cash  from  oper.  activ. . 

(229) 

n.a. 

$ 

(230) 

Earnings  per  Common  sh. ... 

0.05 

% 

(0.09) 

Return  on  Equity . 

48.27 

-75.53 

Return  on  Assets . 

25.20 

-35.87 

Net  Profit  Margin . 

142.04 

-249.12 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 

Columbia. 

Kala  Canada  Ltd. 

K.3 

Receiver  -  Peat  Marwick  Thorne,  Calgary,  Alberta  ;  Bob 
Spencer.  Telephone  -  (403)  429-6524 
Company  -  (Alta.  1982)  Suspended  from  ASE,  Oct.  17, 
1991;  the  company  was  petitioned  into  bankruptcy  Nov.  4, 
1991.  At  June  1992,  assets  were  in  liquidation,  and  there 
was  expected  to  be  a  shortfall  to  the  secured  creditors. 

Kaleeda  Resource  Industries  K.4 
Inc. 

Head  Office  -  5840  Dalford  Hill  N.W.,  Calgary,  Alberta 
T3A  1L6  Telephone  -  (403)  253-6586  Transfer  Agent  - 
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Montreal  Trust  Company,  Calgary  CUSIP  -  48335D  Listed  - 
KRS:  ASE. 

Company  -  (Alta.  1986)  Junior  capital  pool.  In  September 
1990,  shareholders  approved  the  development  and  construc¬ 
tion  of  68  townhouse  units  on  a  2.5-hectare  property  located 
in  Red  Deer,  Alta.  No  subsequent  report. 

Patrick  Acham,  pres. 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  4,266,668  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  KRS 

Year  High  Low  Year  High  Low 

1990 .  $0.02  $0.01  1988 .  $0.15  $0.06 

1989 . 

Kam  Scientific  Inc.  K.5 


Head  Office  -  5,  117  Victor  Lewis  Dr.,  Winnipeg,  Manitoba 
R3P  1 J6  Telephone  -  (204)  488-6636  Fax  -  (204)  488-3914 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  48239C  Listed  -  KAS:  VSE. 

Company  -  (Man.  1988)  Primary  business  is  the  produc¬ 
tion  and  distribution  of  Virocidin-X,  a  hard-surface 
disinfectant 

During  fiscal  1992,  production  and  sale  of  Virocidin-X  was 
discontinued  due  to  receivership  of  ABI  Biotechnology  Inc., 
parent  of  ABI  Pharmaceuticals  Inc.  which  controlled  Kam. 
Subsequently,  64910  Manitoba  Limited  purchased  control  of 
Kam  and  production  and  sales  recommenced  in  August 
1991. 

Directors  -  Paul  Courteau,  chm.  &  pres.;  Phil  Cook;  Albert 
Friesen;  Kevin  Coates. 

Key  Personnel  -  Blaine  Coates,  sec.-treas 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  5,890,001  shs. 

tAt  April  30,  1991;  750,000  principal  shs.  and  3,000,000 
earn-out  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  KAS 

Year  High  Low  Year  High  Low 

1991 .  $0.32  $0.05  1990 .  $0.90  $0.21 


Kane  Investment  Corporation  K.6 


Head  Office  -  250,  720  -  28th  St.  N.E.,  Calgary,  Alberta 
T2A  6R3  Telephone  -  (403)  248-1801  Fax  -  (403)  248-9160 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  • 
483901  Listed  -  KIC:  ASE, 

Company  -  (Alta.  1986)  Leases  buildings  and  properties  in 
Calgary,  Alta,  and  Denver,  Colo. 

Directors  -  Hardy  Nielsen,  pres.  &  CEO;  Robert  Thomas, 
sec.-treas.  &  CFO;  J.  E.  Clark;  Jim  Banister,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  6,235,844  shs. 

tAt  Sept.  20,  1991;  1,500,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Hardy  Nielsen  held  3,248,258  com. 
shs.  (52.1%  int.)  and  333488  Alberta  Ltd.  held  1,028,772 
com.  shs.  (16.5%  int.)  at  Sep.  20,  1991. 

Price  Range  -  KIC 


Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.09  1989 .  $0.25  $0.09 

1990 .  0.25  0.14  1988 .  0.30  0.07 


Long-Term  Debt 

At  May  31,  1991,  o/s  long-term  debt  totaled  $5,200,220 
(including  current  portion  of  $28,255  )  and  was  comprised  of 
first  mtges.  of  $1,983,706  (at  10^4%  p.a.,  due  Oct.  1,  1994), 
$2,749,044  (at  11.375%  p.a.,  due  Dec.  1,  1994)  and 
$467,470  (at  prime  plus  V4%,  due  Jan.  5,  1996). 

Wholly  Owned  Subsidiaries  -  Kane  Investments  (U.S.A.) 
Inc. 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 

874  +32 


(254) 

66 

6,364 

6,564 

689 

5,172 

704 

(158) 

(61) 

(0.04) 


-%. 


1990 

$000 


+2 


n.a. 

$  - 


663 

(285) 

95 

6,255 

6,433 

1,105 

4,366 

961 

(233) 

(308) 


(0.05) 


Return  on  Equity .  -30.51  -2830 

Return  on  Assets .  -3.91  -5.08 

Net  Profit  Margin .  -29.06  -42.99 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$263,848  compared  with  a  loss  of  $39,827  for  the  similar 
year-earlier  period.  Income  increased  marginally  to  $694,173 
from  $664,031 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Kassan  Resources  Inc.  K.7 

Head  Office  -  320,  625  Howe  St..  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  687-7767  Fax  -  (604) 
688-9895  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  485903  Listed  -  KSN:  VSE. 

Company  -  (B.C.  1987)  Holds  2%  NSR  on  any  mineral 
production  from  Lone  Star  props.,  Ferry  cty.,  Wash.,  under 
option  to  Kennecott  Exploration. 

Holds  option  to  acquire  250,000  shs.  of  Amate’ 
Cosmetics  Inc.,  a  manufacturer  and  marketer  of  natural  hair 
care  and  personal  hygiene  products,  and  option  to  acquire 
300,000  shs.  of  White  Lion  Industries  Inc.,  a  producer  of 
organically  based  health  and  beauty  aids. 

Directors  -  R.  W.  Knowles,  pres.;  Joseph  Martin;  Elizabeth 
Millar,  sec.,  Vancouver;  R.  J.  Reynolds,  Abbotsford,  B.C, 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  2,112,500  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  I.  Dyakowski  held  270,500  com. 
shs  (13.4%  int.)  and  W.  E.  Schmidt  held  264,500  com.  shs. 
(13.1%  int.)  at  Sep.  13,  1990. 


Price  Range  -  KSN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.45 

$0.10 

1989 . 

$0.73 

$0.10 

1990 . 

0.52 

0.20 

1988 . 

0.80 

0.40 

Financial  Statistics  -  At  Aug.  6.  1990,  working  capital  def¬ 
icit  was  $3,145. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 


Katlor  Explorations  Ltd.  K.8 

Head  Office  -  850,  999  West  Hastings  St„  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428  Fax 
-  (604)  683-6958  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  485904  Listed  -  KAT:  VSE. 

Company  -  (B.C.  1983)  Seeking  acquisition  or  joint 
venture. 

In  February  1992,  planned  takeover  of  Sierra-Misco,  Inc. 
and  proposed  name  change  to  Sierra-Misco  Environment 
Inc. 

Name  changed  from  Copper  Stack  Resources  Ltd.,  May 
29,  1990,  basis  1  new  sh.  for  4  old  shs. 

Directors  -  Michael  Horsey,  chm.;  Robert  Gayton,  pres.; 
Steven  Funk;  Carolyn  Omand. 

Capital  Stock  •  Authorized  Outstandingt 

Common  25,000,000  shs.  1,057,984  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Golden  Day  Mining  Explorations 
Inc.  held  505,384  shs.  (47.8%  int.)  at  Feb.  26,  1991. 


Price  Range  -  KAT 

Year  High  Low  Year  High  Low 

1991 .  $0.37  $0.15  1989 .  $0.56  $0.12 

1990 .  0.40  0.12  1988 .  1.12  0.28 


Consolidations:  1-for-4  in  1990 
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Kaufel  Group  Ltd.  K.9 

Head  Office  - 1811  Hymus  Blvd.,  Dorval,  Quebec  H9P  1 J5 
Telephone  -  (514)  685-2270  Fax  -  (514)  685-0378  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP  - 
48614M  Listed  -  KGL:  TSE,  ME.  FP  500  Revenue  Ranking 
•  Top  500:500. 

Company  -  (Canada  1974)  Designs,  manufactures  and 
distributes  lighting  (including  emergency  lighting)  and  backup 
power  products  and  systems  for  industrial,  commercial,  rec¬ 
reational,  residential,  and  street  and  highway  applications. 
Operates  12  manufacturing  plants  in  9  cities  in  North 
America  and  Britain.  During  fiscal  1991,  52%  of  total  reve¬ 
nues  were  generated  in  the  U  S.  with  the  balance  generated 
in  Canada. 

During  fiscal  1991,  acquired  Plasmold  Safety  Systems 
Ltd.  (renamed  Emergi-Lite  Safety  Systems  Limited),  a 
manufacturer  of  emergency  lighting  and  fire-alarm  systems 
based  near  Leeds,  England. 

In  February  1992,  acquisition  of  the  Van  Lien  Group  of 
Companies  in  the  Netherlands  was  completed.  Terms  were 
not  disclosed. 

In  May  1992,  acquired  Ring  Electronics  Ltd.,  a  div.  of 
Ring  Group  of  Companies.  Terms  were  not  disclosed.  Ring 
is  a  U.K.-based  company  which  manufactures  emergency 
lighting  products. 

Directors  -  B.  J.  Kaufman,  pres,  and  CEO;  Muguette 
Gagnier,  sr.  v-p  and  sec.;  Aslam  Khatri,  v-p  finance;  Leo 
Rosentzveig;  Mitchel  Garfinkle;  Ben  Meltzer. 

Key  Personnel  -  Ralph  Bishop,  v-p  Asia;  Ronald  Minter, 
v-p  technical  services. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Class  A  unlimited  7,333,592  shs. 

Class  B  unlimited  7,364,070  shs. 

TAt  Aug.  31,  1991. 

Class  A  -  Ten  votes  per  share.  Participating.  Convertible 
into  CI.B  shs.  at  option  of  holder  on  a  1-for-1  basis. 

Class  B  subordinate  voting  -  One  vote  per  share. 
Participating. 

Major  Shareholders  -  B.  J.  Kaufman  beneficially  held 
3,646,800  cl. A  shs.  (45.2%  int.)  at  Jan.  4,  1992. 


Price  Range  -  KGL.A 

Year  High  Low  Year  High  Low 

1991 .  $8.50  $5.00  1989 .  $12.63  $10.38 

1990 .  12.50  6.00  1988 .  11.13  7.00 


For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$2,616,000  or  180  per  sh.  compared  with  $2,435,000  or  170 
per  sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $58,490,000  from  $56,932,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

- $000 -  $ 

1991  .  114,924  4,492  0.31 

1990 .  119,841  7,430  0.51 

1989 .  108,335  12,534  0.99 

1988 .  88,427  10,676  0.89 

1987 .  56,210  6,927  0.58 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Kayty  Inc.  K.10 

Head  Office  -  301,  4  King  St.  West,  Toronto,  Ontario 
M5H  1B6  Telephone  -  (416)  860-0495  Fax  -  (416)  363-1954 
CUSIP  -  486900 

Company  -  (Alta.  1986;  orig.  1981)  Investment  holding 
company.  Holds  800,000  com.  shs.  (57.1%  int.)  in  Instaglide 
Transportation  Corporation,  a  light  transportation  com¬ 
pany,  which  was  acquired  in  October  1991  from  E.  R.  Birkett 
for  issuance  of  1,600,000  (pre-split)  com.  shs. 

Directors  -  E.  R.  Birkett,  pres.;  A.  L.  Blaney;  Wade 
Hampton,  sec.  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  20,000,000  shs.  nil 

Common  60,000,000  shs.  12,000,000  shs. 

tAt  Apr.  30,  1992,  816,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  E.  R.  Birkett  held  6,431,800  com. 
shs.  (53.6%  int.)  at  June  1,  1992. 

Capital  Stock  Changes  -  Effective  Nov.  1,  1991, 
9,000,000  common  shs.  were  issued  as  a  dividend  on  the 
basis  of  3  new  common  shs.  for  each  common  sh.  already 
held  (effecting  a  4-for-1  split). 

Investments  -  Instaglide  Transportation  Corporation 
(57.1%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1992  1991 

$000  %Chg  $000 


Long-Term  Debt 

At  Aug.  31,  1991,  long-term  debt  totaled  $42,044,000 
(including  current  portion  of  $5,229,000)  and  consisted  of 
$30,000,000  in  7.75%  subord.  debs.,  convertible  into  CI.B 
shs.  at  $12  per  sh.  and  due  July  28,  1998;  $4,006,000  from 
a  bank  credit  line  at  LIBOR  plus  %%,  due  Feb.  26,  1992; 
$6,004,000  in  mtge.  loans  with  interest  ranging  from  10.5% 
to  11.375%,  due  from  December  1993  to  April  1997;  capital 
lease  obligs.  of  $616,000;  and  other  debt  of  $1,418,000. 

Wholly  Owned  Subsidiaries  -  Dynaray  Incorporated; 
Emergi-Lite,  Inc.;  Emergi-Lite  Safety  Systems  Limited, 
England;  Emergi-Lite  Landmark  Inc.,  Westbrook,  Conn.;  GFI 
Inc.;  Kamro  Champion  Lighting,  Inc.;  Kamro  Lighting 
Products  Ltd.;  Kaufel  America  Inc.;  Kaufel  International  Inc.; 
Kaufel  Group  (Asia)  Limited,  Hong  Kong;  Lumacell  Inc.; 
Lightalarms  Electronics  Corporation,  Baldwin,  N.Y.;  Pan-Acc 
Transit  Systems  Inc.;  Ready-Lite  Mfg.  Ltd.;  Ring  Electronics 
Ltd.;  Selection  Lighting  Inc.;  Van  Lien  Group,  Netherlands. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Class  A  &  B  sh 


Return  on  Equity- 
Return  on  Assets . 
Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

114,924 

-4 

119,841 

4,492 

-40 

7,430 

95,020 

93,057 

33,756 

34,541 

29,675 

30,336 

159,330 

... 

158,939 

36,588 

39,311 

36,815 

37,684 

85,858 

81,854 

8,290 

9,493 

2,750 

-60 

6,847 

8,067 

-12 

9,185 

$ 

0.31 

0.51 

% 

5.36 

9.50 

2.82 

4.93 

3.91 

6.20 

Net  income . 

Current  assets . 

(2) 

28 

n.a. 

(61) 

Long-term  investments . 

85 

2 

Total  assets . 

313 

. .  . 

8 

Current  liabilities . 

13 

990 

Long-term  debt,  net . 

111 

1,359 

Shareholders’  equity . 

133 

(2,341) 

Cash  flow . 

(2) 

.... 

Cash  from  oper.  activ . 

(1,001) 

n.a. 

.... 

Net  cash  position . 

n.a. 

$ 

(1,045) 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -1.25  -762.50 

Net  Profit  Margin .  n.a.  n.a. 

At  Jan.  31,  1992,  the  company  had  invests,  valued  at 
$85,000  and  shareholder's  equity  of  $58,819. 

Auditors  •  Terrance  E.  McGowan,  C.A.,  Georgetown, 
Ontario. 


Keener  Technologies  Inc.  K.11 

Head  Office  -  218,  3700  Gilmore  Way,  Burnaby,  British 
Columbia  V5G  4M1  Telephone  -  (604)  434-6463  Fax  -  (604) 
430-0144  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  48743E  Listed  -  KEE:  ASE. 

Company  -  (Canada  1987)  Through  Mindflight 
Technologies  Inc.,  produces  educational  software  products, 
and  through  550100  Ontario  Limited,  develops  "Check- 
Rite",  a  bank  cheque  verification  unit. 

In  May  1992,  acquired  from  Advanced  Gravis  Computer 
Technology  Inc.  its  proprietary  HARDPAC  product  line,  a 
portable  hard  disk  drive.  HARDPAC  will  be  marketed  by 
Mindflight  Technologies. 

Directors  -  M.  C.  Volker,  pres.  &  sec-treas.;  Robert  Nally; 
W.  D.  Beynon;  T.  P.  Keenan. 

Key  Personnel  -  S.  Horowitz,  v-p  Mindflight;  B.  White,  v-p 
mktg. 
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Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  7,108,076  shs. 

fAt  Oct.  24,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  C.  Volker  held  2,173,864  com. 
shs.;  W.  D.  Beynon  held  682,865  com.  shs.;  and  E.I.E 
urofutures  Ltd.  held  750,000  com.  shs  at  Oct.  24,  1991. 

Price  Range  •  KEE 

Year  High  Low  Year  High  Low 

1991  ..  $0.20  $0.08  1989 .  $0.25  $0.10 

1990 .  0.35  0.05  1988 .  0.25  0.12 

Wholly  Owned  Subsidiaries  -  550100  Ontario  Limited, 
Mindflight  Technologies  Inc. 

Kellogg  Canada  Inc.  K.12 

Head  Office  -  6700  Finch  Ave.  W.,  Etobicoke,  Ontario 
M9W  5P2  Telephone  -  (416)  675-5200  Fax  -  (416)  675-5399 
FP  500  Revenue  Ranking  -  50  Private:  17. 

Company  -  (Canada  1927)  Processes  and  sells  a  wide 
variety  of  food  products.  Has  two  plants  in  Canada  located  in 
London  and  Etobicoke,  Ont.  Brand  names  include:  Kellogg's, 
Eggo,  Farm  House,  Shirriff,  and  Mrs.  Smith's. 

In  April  1991,  announced  the  relocation  of  all  of  its  cereal 
production  to  the  London,  Ont.  plant  and  the  closure  of  the 
Etobicoke  plant. 

In  March  1992,  the  company  reached  an  agreement  in 
principle  to  sell  the  Sherriff  retail  and  food  service  business  to 
Oetker  Limited. 

Directors  -  A.  G.  Langbo,  chm.;  J.-L.  Gourbin,  pres.  & 
CEO;  R.  J.  Sewards,  exec,  v-p,  chief  administrative  officer;  & 
sec.;  D.  E.  Kinnisten,  sr.  v-p  finance  &  corp.  services;  S.  T. 
Paton;  A.  S.  Fell. 

Key  Personnel  -  G.  A.  Lackie,  v-p  diversified  foods  mfg.; 
R.  F.  Freel,  v-p  human  resources;  J.  M.  Maisner,  v-p  cereal 
mfg.;  D.  G.  Graham,  v-p  sales;  K.  R.  McMillan,  v-p  research 
&  nutrition;  F.  M.  Jaques,  v-p  mktg.;  W.  S.  Posner,  treas. 

Major  Shareholders  -  Kellogg  Company,  Battle  Creek, 
Mich,  owns  all  o/s  com.  shs  at  June  30,  1991. 

Kelso  Resources  Ltd.  K.13 

Head  Office  -  900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  48826D  Listed  -  KLS:  VSE. 

Company  -  (B.C.  1987)  Holds  option  to  acquire  Matson 
prop.,  15  els.,  Lillooet  mining  div.,  B.C. 

In  January  1992,  sold  wholly  owned  subsid.  Rimfire 
Operating  Corporation  and  its  55%  int.  in  Avoidance 
Products  Ltd.,  which  imports  and  sells  disposable  latex 
gloves  and  other  medical  products  utilized  in  the  prevention 
of  communicable  diseases,  for  nominal  consideration. 

In  March  1992,  entered  into  agreement  to  acquire  50%  int. 
in  CCI  Contract  Managers  Inc.,  a  Vancouver-based  contract 
financing  company,  for  $200,000. 

Directors  -  Pasquale  Cusano,  pres.;  Stuart  McPherson; 
Carmelo  Mattiazzo. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,531,505  shs. 

fAt  Jan.  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  KLS 

Year  High  Low  Year  High  Low 

1991 .  $0.74  $0.16  1989 .  $1.25  $0.50 

1990 .  0.85  0.21  1988 .  0.55  0.50 


Financial  Statistics  -  For  the  year  ended  Aug.  31,  1991, 
net  loss  was  $257,151  compared  with  a  net  loss  of  $127,449 
for  the  prior  year;  operating  revenue  was  nil  for  both  periods. 
At  Aug.  31,  1991,  current  assets  were  $4  and  current  liabili¬ 
ties  were  $34,368;  total  assets  were  $603  and  shareholders’ 
deficiency  was  $33,765. 

Auditors  -  Gee  &  Co.,  C.A.,  Vancouver,  British  Columbia. 

Keltic  Incorporated  K.14 

Head  Office  -  900,  1809  Barrington  St.,  Halifax,  Nova 
Scotia  B3J  3K8  Telephone  -  (902)  429-9911  Fax  -  (902) 
423-5316  Transfer  Agent  -  General  Trust  of  Canada, 
Toronto;  Keltic  Trust  Company,  Halifax.  CUSIP  -  488308 
Listed  -  KTN:  TSE. 

Company  -  (N.S.  1985;  orig.  1963)  Offers  financial  ser¬ 
vices  to  individuals  and  businesses  in  Atlantic  Canada. 
Services  include  leasing,  mtges.,  invest,  banking  and  invest, 
management. 


Directors  -  J.  W.  Ritchie,  chm.  &  CEO;  R.  T.  Martin,  pres. 
&  COO;  Ruth  M.  Goldbloom;  W.  O.  Morrow;  P.  M.  Gillham, 
Halifax;  M.  L.  Trask,  Yarmouth;  J.  G.  Brown,  Wolfville;  J.  I.  M. 
Whitcomb,  Saint  John;  H.  W.  Duffett,  St.  John's. 

Key  Personnel  -  T.  J.  Norman,  sr.  v-p  invest,  banking;  H. 
G  Tayler,  v-p  leasing;  Beverley  A.  Grant,  sec.&  controller. 


Capital  Stock  • 

Preferred 

CI.A 

Common 


Authorized 
2,000,000  shs. 
6,000,000  shs. 
6,000,000  shs. 


Outstanding! 

nil 

659,990  shs. 
339,712  shs. 


!At  Mar.  19,  1992. 

CI.A  Subord.  Voting  -  One  vote  per  sh.  May  be  converted 
into  com.  shs.  under  certain  circumstances  of  sh.  offers. 

Common  -  Ten  votes  per  sh.  Convertible  at  any  time  into 
CI.A  shs.  Divds.  may  not  be  paid  on  com.  shs.  without  an 
equal  divd.  being  paid  on  the  CI.A  shs. 

Major  Shareholders  -  J.  W.  Ritchie  held  124,740  com. 
shs.  and  45,000  Cl.  A  subordinate  shs.  (31.9%  int.)  at  March 


19,  1992. 


Year 

High 

Price  Range  -  KTN.A 

Low  Year 

High 

Low 

1991 . 

$2.75 

$1.00 

1989 . 

$6.00 

$4.55 

1990 . 

5.00 

2.5Q 

1988 . 

6.25 

5.00 

Dividends  -  CI.A  &  Com.  -  Currently  suspended. 
Previously,  rate  of  120  per  sh.  p.a.  was  established  with  quar¬ 
terly  divd.  of  30  per  sh.  paid  Sept.  1.  1989  to  Sept.  1990 
Wholly  Owned  Subsidiaries  -  Keltic  Savings  Corporation 
Limited. 

Investments  -  Keltic  Leasing  Incorporated  (25%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Class  A  sh . 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 

Auditors 
Scotia. 


1991 
$000 

3,681 

(1,120) 

1,196 

11,538 

14,947 


%Chg 

-11 

n.a. 


6,757 

2,769 

(167) 

(118) 


-36 


n.a. 
$  — 


-15.22 

-5.85 

-30.43 


-%■ 


1990 

$000 

4,141 

(478) 

142 

19,769 

23,311 

5,850 

7,965 

24 

(408) 

(0.48) 


-5.79 

-2.15 

-11.54 


Peat  Marwick  Thorne,  C.A.,  Halifax,  Nova 


Kemgas  Sydney  Inc.  K.15 

Head  Office  -  510,  1030  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  2Y3  Telephone  -  (604)  682-4661  Fax 
-  (604)  681-1836  Transfer  Agent  •  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  48836F  Listed  -  KSI:  VSE. 

Company  -  (Alta.  1987)  Holds  proprietary  technology  for 
the  manufacture  of  acetylene  and  trylene  gas. 

Holds  agreements  granting  license  and  distribution  rights 
to  Kemgas  Overseas  N.V.  for  all  products  and  technology  of 
the  company  covering  Europe,  U.S.S.R.,  Africa,  South 
Korea,  the  Middle  East,  India  and  Pakistan. 

Also  holds  agreement  with  The  University  of  Utah 
Research  Foundation  granting  an  exclusive  licence  for  the 
commercial  development,  use  and  sale  of  the  production  of 
calcium  chloride  and  acetylene  by  a  method  patented  by  the 
university. 

Directors  -  R.  T.  Hethey,  pres.;  Michael  Laidlaw;  Adrien 
Goetz,  sec. 


Capital  Stock  •  Authorized  Outstanding! 

Common  50,000,000  shs.  21,220,663  shs. 

!At  Feb.  29,  1992;  10,191,250  shares  are  escrowed. 
Common  -  One  vote  per  share. 

Price  Range  -  KSI 

Year  High  Low  Year  High  Low 

1991 .  $2.05  $0.30  1989 .  $0.85  $0.10 

1990 .  1.10  0.18  1988 .  4.50  0.10 


Capital  Stock  Changes  -  In  September  1990,  privately 
placed  1,000,000  com.  shs.  at  900  per  sh.  with  Save  & 
Prosper  Select  International  Fund. 

Investments  -  Kemgas  Overseas  N.V.  (49.99%  int.). 
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FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

29 

29 

Net  income . 

(348) 

n.a. 

(215) 

Cash  and  equivalent . 

28 

10 

Current  assets . 

132 

51 

Fixed  assets,  net . 

6 

7 

Total  assets . 

1,076 

+27 

849 

Current  liabilities . 

58 

416 

Shareholders’  equity . 

1,018 

433 

Cash  flow . . . 

(347) 

(213) 

Cash  from  oper.  activ . 

(332) 

n.a. 
-  $ 

(248) 

Earnings  per  Common  sh. .. 

(0.02) 

(0.01) 

_  % 

Return  on  Equity . 

-47.97 

-167.97 

Return  on  Assets . 

-36.16 

-26.98 

Net  Profit  Margin . 

-741.38 

Kennecom  Inc.  K.16 

Head  Office  -  404,  100  York  Blvd.,  Richmond  Hill,  Ontario 
L4B  1J8  Telephone  -  (416)  882-0537  CUSIP  -  48931 F 
Company  -  Holds  50%  int.  in  Aquincum  Corporation 
which  holds  51%  int.  in  Kabel  KFT,  a  Hungarian  cable  tele¬ 
vision  service  in  Budapest. 

Directors  -  George  Schwartz,  pres.  &  CEO;  Ted  Markovits, 
v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  31,869,924  shs. 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mayfield  Equity  Funding  Inc.  held 
13,500,000  com.  shs  at  June  30,  1991. 

Wholly  Owned  Subsidiaries  -  627206  Ontario  Limited. 
Investments  -  Aquincum  Corporation  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

150 

.  .  . 

10 

Net  income  before  ext . 

(31) 

n.a. 

(222) 

Extraordinary  items . 

(692) 

Net  income . 

(31) 

n.a. 

(914) 

Cash  and  equivalent . 

7 

Current  assets . 

125 

7 

Long-term  investments . 

500 

500 

Total  assets . 

625 

+23 

507 

Current  liabilities . 

433 

289 

Shareholders'  equity . 

192 

218 

Cash  flow . 

(31) 

(222) 

Cash  from  oper.  activ . 

(11) 

n.a. 

(88) 

Net  cash  position . 

n.a. 

* 

7 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

n.a. 

n.a. 

On  net  income . 

n.a. 

% 

n.a. 

Return  on  Equity . 

-15.12 

-160.87 

Return  on  Assets . 

-5.48 

-82.84 

Net  Profit  Margin . 

-20.67 

For  the  3  months  ended  July  31,  1991, 

net  income  was 

$21,366  compared  with  $18,119  for  the  same  period  one 
year  earlier;  operating  revenue  remained  unchanged  at 
$50,000. 

Auditors  -  Maurice  Cohen,  C.A.,  Toronto,  Ontario. 

Kerkhoff  Industries  Inc.  K.17 

Head  Office  -  310,  15225  -  104th  Ave.,  Surrey,  British 
Columbia  V3R  6Y8  Telephone  -  (604)  585-2001  Fax  -  (604) 
585-0451  Transfer  Agent  -  American  Stock  Transfer 
Company,  New  York  CUSIP  -  492110 

Company  -  (Canada  1986)  In  April  1992,  announced  plans 
to  hold  stockholders  meeting  in  early  May  to  approve  name 
change  to  KIX  Investment  Corp.;  to  approve  disposition  of 
all  subsids.  which  held  real  estate  interests  and  to  explore 
potential  acquisitions  in  the  biotechnical  and  medical  areas. 

Directors  -  John  Wells,  pres.,  &  chm.;  Frans  Wynans;  Eric 
Green;  Bruce  Forrester,  v-p  fin.;  Mark  Wells. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,589,100  shs. 


!At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  John  Wells  held  1,541,964 
(42.96%)  of  the  restricted  voting  shares  at  April  2,  1992. 

Long-Term  Debt 

At  May  31,  1991,  o/s  long-term  debt  totaled  $5,989,910, 
which  included  current  portion  of  $48,990.  Debt  consisted  of 
a  $3,008,153  mtge.  payable  with  int.  at  U.S.  T-bill  rate  plus 
2%%,  maturing  Sept.  27,  2017;  $1,217,169  mtge.  payable  on 
development  prop,  with  int.  at  prime  plus  1.5%;  $1,196,000 
mtge.  payable  on  development  prop,  with  int.  at  12%  p.a.; 
$370,788  mtge.  payable  with  int.  at  U.S.  prime  rate  plus  1%, 
maturing  Dec.  31 , 1991;  and  $1 97,800  of  payables  on  settle¬ 
ment  of  guarantees. 

Wholly  Owned  Subsidiaries  -  Cascade-Wescraft 
Windows  Inc.;  Chanelli  Developments  Inc.;  Kerkhoff 
Construction  Group  Ltd.;  Kerkhoff  Development  Corporation; 
Kerkhoff  Doors  Inc.;  Kerkhoff  Industries  Inc.  (U.S.). 

Investments  -  Bayfield  Joint  Venture  (50%  int.);  Koblunaq 
Construction  Ltd.  (49%  int.);  Readi-1  Joint  Venture  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

24,854 

965 

Investment  income . 

109 

Discontinued  operations . 

(898) 

(36) 

Net  income  before  ext . 

(1,721) 

n.a. 

35 

Extraordinary  items . 

(1,356) 

Net  income . 

(3,077) 

n.a. 

35 

Cash  and  equivalent . 

161 

576 

Current  assets . 

1,380 

8,453 

Fixed  assets,  net . 

6,473 

28,560 

Total  assets . 

8,081 

-79 

37,988 

Current  liabilities . 

742 

9,519 

Long-term  debt,  net . 

5,941 

22,967 

Shareholders'  equity . 

1,398 

4,118 

Cash  from  oper.  activ . 

729 

-4 

762 

Net  cash  position . 

161 

n.a. 

_  * 

(2,960) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

(0.52) 

0.01 

On  net  income . 

(0.93) 

% ... 

0.01 

Return  on  Equity . 

-62.40 

0.86 

Return  on  Assets . 

-7.47 

0.14 

Net  Profit  Margin . 

-6.92 

1.04 

For  the  9  months  ended 

Feb.  29,  1992,  net  loss  was 

$750,000  or  210  per  sh.  compared  with  a  net  loss  of 
$1,754,000  or  540  per  sh.  for  the  same  period  one  year 
earlier;  revenue  fell  to  $345,000  from  $23,271,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000  -  $ 

1991  .  24,854  (1,721)  (0.52) 

1990 .  18,377  35  0.01 

1989 .  19,101  1,131  0.37 

1988 .  36,949  (5,799)  (2.30) 

1987 .  59,946  1,231  0.65 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Abbotsford,  British 
Columbia. 

Kevin  Sports  Toys  International  K.18 
Inc. 

Head  Office  -  820,  715  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2X6  Telephone  -  (403)  269-3209  Fax  -  (403)  266-0976 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  49272H  Listed  -  KST:  ASE. 

Company  -  (Alta.  1988)  Manufactured  and  distributed  a 
tabletop  hockey  game  and  accessories. 

In  April  1992,  sold  all  assets  to  SLM  Inc.,  a  wholly  owned 
subsid.  of  SLM  International  Inc.  of  New  York.  Purchase 
price  was  $1,450,001,  subject  to  finalization  of  amounts  on 
delivery,  and  receipt  of  royalties  of  between  5%  and  9% 
($250,000  minimum  per  year  for  5  years)  on  all  future  sales 
of  the  game  and  its  assoc,  and  related  products  by  SLM. 

As  a  result  of  the  sale,  the  company  has  discontinued  its 
existing  operations  and  has  no  plans  at  present  to  engage  in 
any  new  business  venture. 

Name  subsequently  changed  from  Terranova  Inc.,  June 
19,  1990. 

Directors  -  D.  J.  Taylor;  S.  S.  Scurfield;  K.  R.  Stiles. 

Key  Personnel  -  Dave  Guebert,  pres.,  sec.,  CEO  &  CFO. 
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Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  28,469,537  shs. 

tAt  May  22,  1992;  6,503,750  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  KST 

Year  High  Low  Year  High  Low 

1991 .  $0.36  $0.07  1989 .  $1.80  $0.05 

1990 .  0.79  0.35  1988 .  0.15  0.03 


Capital  Stock  Changes  -  In  March  1991,  completed  offer¬ 
ing  of  6,181,770  warrants  at  12c  per  warrant  to  a  group  of 
Vancouver  and  Calgary  shareholders.  One  warrant  was 
issued  for  each  common  sh.  held  and  converted  into  1.25 
common  sh.  with  no  additional  consideration  in  December 

1991. 

Wholly  Owned  Subsidiaries  -  Kevin  Sports  Toys  Inc. 

Financial  Statistics  -  For  the  3  months  ended  Feb.  29, 

1992,  net  loss  was  $182,010  compared  with  a  net  loss  of 
$746,670  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $312,415  from  $1,192,790. 

At  Feb.  29,  1992,  total  assets  were  $3,784,355  and  share¬ 
holders’  equity  was  a  deficit  $1,549,070. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 

Key  Capital  Group  Inc.  K.19 

Head  Office  -  202,  1855  Burrard  St.,  Vancouver,  British 
Columbia  V6J  3G9  Telephone  -  (604)  736-1969  Fax  -  (604) 
736-5973  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  493070  Listed  -  KYC:  VSE. 

Company  -  (B.C.  1989)  Through  All-West  Insurance 
Services  Ltd.  (acquired  in  December  1989  for  $1,200,000), 
operates  an  insurance  agency  specializing  in  automobile 
insurance.  Operates  from  3  locations  in  the  Vancouver  area. 

Listed  on  VSE,  May  17,  1991. 

Directors  -  F.  W.  R.  Leigh,  pres.;  Miles  Dann;  Caspar 
Koch;  Devina  Zalesky,  Vancouver. 

Key  Personnel  -  Fayyez  Alimohamed,  sec.  &  CFO. 
Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  6,613,000  shs. 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Caspar  Koch  held  1,225,000  com. 
shs.  (28.87%  int.),  Miles  Dann  and  Frederick  W.  R.  Leigh 
each  held  600,000  com.  shs.  (14.14%  int.)  at  April  22,  1991. 

Price  Range  -  KYC 
Year  High  Low 

1991 $0.95  $0.52 

Wholly  Owned  Subsidiaries  -  All-West  Insurance 
Services  Ltd.;  Distinct  Investments  Ltd.;  Vertaan  Holdings 
Inc. 

Financial  Statistics  -  For  the  nine  months  ended  Sept.  30, 
1991,  net  loss  was  $28,814  or  0.60  per  share  on  commission 
revenue  of  $1,206,749.  Prior  year’s  figures  were  not 
presented. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 

Keystone  Entertainment  Group  K.20 
Inc. 

Head  Office  -  930,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  684-4022  Fax  -  (604) 
684-4024  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  493480  Listed  -  KYT:  VSE. 

Company  -  (B.C.  1974)  In  February  1992,  entered  the 
business  of  financing  the  prints  and  advertising  expenditures 
assoc,  with  the  distribution  of  motion  pictures. 

Name  changed  from  Keystone  Exploration  Ltd.,  effective 
Feb.  27,  1992;  basis  1  new  sh.  for  1  old  sh. 

Directors  -  Lance  Hool,  chm.;  Aerock  Fox,  pres.;  Lyn 
Vince,  v-p  opers.;  Terry  Roycroft,  v-p  public  relations. 
Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  4,315,993  shs. 

TAt  Feb.  12,  1992;  750,000  shs.  held  in  escrow.  Common 
-  One  vote  per  share. 

Price  Range  -  KYT 

Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.11  1989 .  $0.55  $0.07 

1990 .  0.45  0.12  1988 .  0.57  0.12 


Kingbridge  Capital  Corporation  K.21 

Head  Office  -  10,  2842  Bloor  St.  West,  Toronto,  Ontario 
M8X  1B1  Telephone  -  (416)  233-7617  Fax  -  (416)  233-1895 


Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  CUSIP  • 
495670 

Company  •  (Ont.  1986;  orig.  1970)  Provides  financial  and 
marketing  support  services  to  emerging  growth  companies 
seeking  capital  for  expansion  purposes. 

Directors  -  D.  W.  Gallo,  pres.  &  CEO;  Craig  Hunt,  v-p, 
mktg.;  M.  C.  Greenwood,  v-p,  fin.  &  sec.;  John  Eversley; 
Michael  Simmons. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  shs.  3,950,005  shs. 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  J.  Vandenberg  beneficially  owned 
2,960,000  shs.  (74.9%)  at  April  30,  1992. 

Wholly  Owned  Subsidiaries  -  Embrace  Systems  Canada 
Corporation;  Gulfwing  Productions  Inc.;  K-Link  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 


$000  %Chg 

$000 

11 

-27 

15 

(13) 

n.a. 

(19) 

9 

14 

15 

‘  i 

24 

+41 

17 

39 

19 

(15) 

(3) 

(19) 

(12) 

1 

n.a. 

(49) 

T  -  -  - 

n.a. 

14 

$ 

(0.01) 

% 

n.a. 

-69.09 

-63.41 

-82.61 

-118.18 

-126.67 

Operating  revenue - 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  Mar.  31, 1992,  net  income  was 
$130  or  nil  per  share  compared  with  net  loss  of  $9,069  or  two 
cents  per  share  for  the  same  quarter  one  year  earlier. 
Operating  revenue  increased  to  $1,802  from  $37.  The  deficit 
for  this  development-stage  company  was  $254,685  at  Mar. 
31,  1992  compared  with  a  deficit  of  $251,088  at  Mar.  31, 
1991. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Kingsfield  Capital  Corporation  K.22 

Head  Office  -  523  -  5th  St.  South,  Lethbridge,  Alberta 
T1J  2B9  Telephone  -  (403)  320-1800  Fax  -  (403)  320-5547 
Mail.  Office  -  P.O.  Box  1268,  Lethbridge,  Alberta  T1J4K1 
Transfer  Agent  -  R-M  Trust  Company,  Calgary  CUSIP  • 
49627P  Listed  -  KC:  ASE. 

Company  -  (Alta.  1988)  Operates  through  subsids. 
Warehouse  World  Incorporated  operates  a  44,000  sq.  ft. 
commercial  warehouse  project  in  Red  Deer,  Alta.,  consisting 
of  two  buildings.  Technisol  Incorporated  recycles  industrial 
and  paint  solvents,  glycols  and  amines  in  western  Canada. 
Royal  Trailer  Co.  Ltd.  manufactures  custom  horse  and 
stock  trailers  and  emergency  rescue  vehicles.  Norton  Game 
Farms  Inc.,  imports  and  breeds  Rocky  Mountain  elk,  buffalo. 

Directors  -  B.  H.  Norton,  pres.  CEO  &  sec.;  R.  W.  Fletcher, 
CFO;  D.  L.  Hughes,  Lethbridge. 

Key  Personnel  -  Bruce  Selk,  v-p. 

Capital  Stock  -  Authorized 

Common  unlimited 

tAt  Feb.  29.  1992 
Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  H.  Norton, 

Huqhes  and  S.B.  Norton  each  held 
(17.35%)  at  Aug.  31,  1991. 

Price  Range  •  KC 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.10  1989 .  $0.30  $0.15 

1990 .  0.27  0.20 

Wholly  Owned  Subsidiaries  -  Kingsfield  Development 
Corp.;  Norton  Game  Farms  Inc.;  Royal  Trailer  Co.  Ltd.; 
Technisol  Incorporated. 

Subsidiaries  -  Warehouse  World  Incorporated  (80%  int.). 


Outstandingt 
11,386,200  shs. 


R.W.  Fletcher,  D.L. 
1,825,300  shares 
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FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Aug.  31 

Dec.  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,111 

+441 

575 

Net  income . 

(750) 

n.a. 

(117) 

Cash  and  equivalent . 

177 

Current  assets . 

3,457 

1,616 

Fixed  assets,  net . 

2,136 

786 

Total  assets . 

5,893 

+125 

2,619 

Current  liabilities . 

3,856 

1,300 

Long-term  debt,  net . 

2,020 

726 

Shareholders'  equity . 

17 

593 

Cash  flow . 

(488) 

(60) 

Cash  from  oper.  activ . 

(1,186) 

n.a. 

(257) 

Net  cash  position . 

(407) 

n.a. 
-  $ 

(349) 

Earnings  per  Common  sh. .. 

(0.08) 

-% 

(0.01) 

Return  on  Equity . 

-245.90 

-35.94 

Return  on  Assets . 

-17.62 

-8.84 

Net  Profit  Margin . 

-24.11 

-20.35 

At  Nov.  30, 1991,  current  assets  were  $2,819,960  and  cur¬ 
rent  liabilities  were  $2,801,189. 

Auditors  -  Dawson  Berezan  &  Partners,  C.A.,  Lethbridge, 
Alberta. 


Knowledge  House  Publishing  K.23 
Limited 


Head  Office  -  201,  3845  Dutch  Village  Rd.,  Halifax,  Nova 
Scotia  B3L4H9  Telephone  -  (902)  455-1962  Fax  -  (902) 
455-5279  Transfer  Agent  -  The  Montreal  Trust  Company, 
Halifax  and  Montreal.  CUSIP  -  49924J  Listed  -  KHP:  ME. 
Employees  -  9  in  May  1991. 

Company  -  (N.S.  1984)  Develops  and  markets  interactive 
medical  education  computer  software  systems  designed  to 
enhance  the  learning  and  retention  of  medical  knowledge 
and  clinical  decision-making  processes.  Product  developed 
is  Patient  Simulator  II.  Markets  include  the  pharmaceutical 
industry,  individual  physicians,  teaching  hospitals  and  medi¬ 
cal  schools.  Company  has  marketing  agreements  with 
Intrasys  Inc.,  IBM  Canada  Ltd.  and  Bull  HN  Information 
Systems  Limited;  and  a  joint-venture  distribution  agreement 
with  the  College  of  Family  Physicians  of  Canada. 

Directors  -  B.  C.  Schelew,  pres.  &  CEO;  Theresa  B.  Smart, 
sec.-treas.;  D.  F.  Potter;  Laurie  B.  Stevens;  D.  C.  Court;  Alice 
J.  Court. 


Capital  Stock  -  Authorized  Outstandingf 

Common  30,000,000  shs.  4,925,728  shs. 

fAt  April  30,  1992;  1,374,202  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Bernard  Schelew  held  1,596,990 
com.  shs. (33.5%  int.),  Margot  Schelew  held  750,000  com. 
shs.  (15.7%  int.)  and  Laurie  B.  Stevens  held  600,000  com. 
shs.  (12.6%  int.)  at  May  31,  1991. 


Year 

1991 

1990 


Price  Range  -  KHP 

High  Low  Year 

$0.80  $0.30  1989 . 

1.19  0.27  1988 . 


High  Low 

$1.79  $0.35 

2.10  1.40 


Fiscal  years  ended  Feb.  28: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  com  sh . 


1990 

%Chg  $000 
885  +38  639 

189  n.a.  (227) 

601  349 

970  693 

79  101 

1,295  +15  1,122 

195  211 

1,100  912 

379  (48) 

357  n.a.  (133) 

_ $ _ 

0.04  (0.05) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  18.79  -46.80 

Return  on  Assets .  15.64  -39.44 

Net  Profit  Margin .  21.36  -35.52 

For  the  nine  months  ended  Nov.  30,  1991,  net  loss 
amounted  to  $129,118  or  three  cents  per  share  compared 
with  a  net  income  of  $143,776  or  three  cents  per  share. 
Revenue  fell  43%  to  $398,062  from  $694,889. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Halifax,  Nova  Scotia. 

Koala  Kreme  Inc.  K.24 

Head  Office  -  200  Queens  Quay  E.,  Unit  2A,  Toronto, 
Ontario  M5A  1B5  Telephone  -  (416)  369-9900  Exec.  Office 
-  1630,  700  -  4th  Ave.  S.W..  Calgary,  Alberta  T2P  3J4 
Telephone  -  (403)  265-6982  Fax  -  (403)  263-4247  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP  -  499902 
Listed  -  KKI;  ASE. 

Company  -  (Canada  1927)  Distributes  containers  of  hard 
pack  frozen  yogurt  through  supermarket  chains  and  vendors 
in  Canada  and  the  midwestern  U  S. 

Name  changed  from  Exmoor  Oil  &  Gas  Corporation, 
Feb.  16,  1990;  basis  1  new  for  2  old  shs. 

Capital  Stock  -  Authorized  Outstandingf 

Common  unlimited  10,601,288  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  KKI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.50 

$0.02 

1989 . 

$2.90 

$0.20 

1990 . 

2.30 

0.35 

1988 . 

2.82 

0.50 

Consolidations:  1-for-2  in  1990 
Wholly  Owned  Subsidiaries  -  Koala  Kreme  (U.S.A.)  Inc. 


Korea  Exchange  Bank  of  K.25 
Canada 


Head  Office  -  600,  Edison  Centre,  2345  Yonge  St., 
Toronto,  Ontario  M4P  2E5  Telephone  -  (416)  932-1234  Fax 
-  (416)  932-1235  FP  500  Asset  Ranking  - 100  Financial:90. 
Employees  -  100  in  April  1992. 

Company  -  (Canada  1981)  Schedule  II  bank.  Operates 
branches  in  Toronto  (4),  Vancouver  and  Montreal. 

Directors  -  J.-H.  Roh,  chm.;  M.  S.  Chang;  H.  C.  Cho;  R.  S. 
Gottlieb;  S.  W.  Kooh. 

Capital  Stock  -  Authorized  Outstandingf 

Common  400,000  shs.  234,000  shs. 

f  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Korea  Exchange 
Bank,  Korea  at  April  21,  1992. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

42,465 

-14 

49,592 

Interest  expense . 

33,354 

37,632 

Net  interest  income . 

9,111 

-24 

11,960 

Provision  for  loan  losses . 

1,323 

(66) 

Other  income . 

1,133 

937 

Net  income . 

1,006 

-71 

3,507 

Cash  resources . 

5,943 

9,589 

Securities . 

18,757 

6,452 

Loans . 

403,384 

357,986 

Fixed  assets,  net . 

3,618 

3,229 

Total  assets . 

436,839 

+14 

381,788 

Deposits . 

398,891 

343,239 

Other  liabilities . 

7,511 

8,518 

Shareholders’  equity . 

30,437 

$ 

30,031 

Earnings  per  Common  sh. ... 

4.41 

20.04 

-% 

Return  on  Equity . 

3.33 

13.22 

Return  on  Assets . 

0.25 

1.00 

Net  Profit  Margin . 

9.82 

27.19 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  42,465  1,006  4.41 

1990 .  49,592  3,507  20.04 

1989 .  40,065  3,545  23.63 

1988 .  26,661  2,501  24.12 

1987 .  17,154  1,033  10.33 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario;  Peat 
Marwick  Thorne,  C.A.,  Toronto,  Ontario. 
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L  &  D  Property  Operations  L.1 
(Canada)  Ltd. 

Head  Office  -  1201,  1030  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  2Y3  Telephone  •  (604)  684-9436  Fax 
-  (604)  669-0750  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  50161L  Listed  -  LDP:  VSE. 

Company  -  (B.C.  1980)  Operations  primarily  consist  of 
acquiring  and  disposing  of  real  estate  properties,  real  estate 
brokerage  and  development,  plastics  manufacturing  and  the 
import  and  export  of  merchandise. 

In  fiscal  1991,  the  company  acquired,  for  $300,000,  a  Vt 
int.  in  American  West  Import  &  Export  Inc.,  which  imports 
goods  from  southeast  Asia  for  sale  and  distribution  in  North 
America. 

In  December  1991,  accepted  offer  to  sell  its  49%  int.  in  L 
&  D  Developments  Inc.  to  2629-3159  Quebec  Inc.  for 
$49,000.  L  &  D  Developments  is  a  Quebec  immigration 
invest,  fund  company.  The  company  will  acquire  100%  of  L  & 
D  Developments'  wholly  owned  subsid.,  IMI-AW 
International  Merchants  Inc.  for  $34,000. 

In  early  1992  agreed  to  purchase  Hawley  Investments 
Inc.  which  indirectly  owns  102  income  producing  townhouse 
units  in  Texas.  Purchase  price  of  $10,000,000  consists  of 
issuing  18,000,000  shares  of  the  company  at  150  per  share 
and  the  balance  of  $7,300,000  will  be  satisfied  by  a  6%  prom¬ 
issory  note. 

Name  changed  from  Field  Petroleum  Corp.,  April  12, 
1990. 

Directors  -  Wai  Pong  Lam,  pres  ;  Shane  Weir,  treas., 
Hong  Kong;  L.  J.  Hagan,  sec.;  G.  R.  Tuskey,  Vancouver;  R. 
L.  Wenman,  Ottawa. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  19,097,038  shs. 

tAt  Oct.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Marstate  Investment  Ltd.  held 
8,000,000  shs.  (42%  int.)  and  Wai  Pong  Lam  held  7,363,612 
shs.  (38.6%)  at  Oct.  31,  1991. 


Price  Range  -  LDP 

Year  High  Low  Year  High  Low 

1991 .  $0.31  $0.10  1989 .  $0.39  $0.07 

1990 .  0.53  0.15  1988 .  0.18  0.05 


Long-Term  Debt 

At  Oct.  31,  1991  long-term  debt  totaled  $561,216  including 
$529,089  due  in  one  year  and  consisted  of  $498,658  in  a 
subsid.  mtge.  at  11%,  $21,437  in  an  11%  loan  and  $41,121 
in  17%  deferred  finance  contracts. 

Wholly  Owned  Subsidiaries  -  Hotel  Brokers  Ltd.;  L  &  D 
Star  Realty  Ltd.;  378449  B.C.  Ltd. 

Subsidiaries  -  Jun  Yip  Plastics  Factory  Limited  (85%  int.); 
Uni-Way  Alberta  Holdings  Ltd.  (64%  int.). 

Investments  -  American  West  Import  and  Export  Inc.  (43% 
int.);  L  &  D  Developments  Inc.  (49%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,336 

+20 

1,111 

Net  income . 

(1.151) 

n.a. 

160 

Cash  and  equivalent . 

242 

1,539 

Current  assets . 

1,305 

2,362 

Long-term  investments . 

307 

Fixed  assets,  net . 

1,815 

339 

Total  assets . 

4,043 

+30 

3,103 

Current  liabilities . 

1,485 

176 

Long-term  debt,  net . 

561 

Shareholders’  equity . 

1,805 

2,699 

Cash  flow . 

(834) 

295 

Cash  from  oper.  activ . 

(40) 

n.a. 

$ 

(520) 

Earnings  per  Common  sh. ... 

(0.06) 

% 

0.01 

Return  on  Equity .  -51.11 

Return  on  Assets .  -32.21 

Net  Profit  Margin .  -82.93 

Auditors  -  Coopers  &  Lybrand,  C.A., 

11.95 

10.31 

14.40 

Vancouver,  British 

Columbia. 


LARR  Capital  Corp.  L.2 

Head  Office  -  85  Advance  Rd.,  Toronto,  Ontario  M8Z  2S9 
Telephone  -  (416)  233-1131  Fax  -  (416)  233-7792  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto,  Calgary.  CUSIP  - 
501726  Listed  -  LAP:  ASE. 

Company  -  (Ont.  1982)  Through  Kimball  Aim  Systems 
Corp.  manufactures  and  distributes  specialized  labels,  tick¬ 
ets,  tags  and  packaging  tape. 

In  late  1990,  the  operations  of  Kimball  Systems  and  the 
company’s  wholly  owned  subsid.,  Aim  Tape  and  Label,  were 
combined. 

Effective  Sept.  30,  1991,  the  company  acquired  for  cash 
consideration  of  $356,181  the  net  operating  assets  of 
Printed  Tapes  Limited,  a  business  engaged  in  the  produc¬ 
tion  and  sale  of  printed  tapes. 

Directors  -  Millard  Roth,  chm.  &  treas.;  Edward  Bayer, 
pres.  &  CEO;  J.  B.  Baldock. 


Capital  Stock  -  Authorized  Outstandingt 

CI.B  pfce.  unlimited  nil 

CI.C  pfce.  unlimited  nil 

Common  unlimited  13,356,254  shs. 

fAt  Sept.  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  E.  Bayer  and  M.  Roth  each  held 
4,562,893  shs  at  Feb.  15,  1992. 


Price  Range  -  LAP 

Year  High  Low  Year  High  Low 

1991 .  $1.65  $0.60  1989 .  $0.40  $0.05 

1990 .  1.15  0.15  1988 .  0.70  0.40 

Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled  $2,228,500 
(including  current  portion  of  $258,000)  and  consisted  of  term 
loans  with  int.  ranging  from  13.5%  to  15.5%,  due  to  Aug.  15, 
2005. 

Wholly  Owned  Subsidiaries  -  Kimball  Aim  Systems  Corp. 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

6,802 

+99 

3,425 

Net  income . 

(370) 

n.a. 

12 

Cash  and  equivalent . 

263 

Current  assets . 

2,750 

2,839 

Fixed  assets,  net . 

2,284 

4,458 

Total  assets . 

5,231 

-30 

7,502 

Current  liabilities . 

1,803 

1,223 

Long-term  debt,  net . 

1,971 

5,205 

Shareholders'  equity . 

427 

717 

Cash  flow . 

55 

339 

Cash  from  oper.  activ. . 

589 

-9 

$ 

647 

Earnings  per  Common  sh. ... 

0.03 

% 

Return  on  Equity . 

-64.69 

1.83 

Return  on  Assets . 

-5.81 

0  26 

Net  Profit  Margin . 

-5.44 

0.35 

For  the  three  months  ended  Dec.  31, 

1991, 

net  income 

was  $4,882  or  nil  per  share  compared  to  a  net  loss  of 
$82,003  or  0.060  per  share  for  the  same  year-earlier  period. 
Sales  rose  to  $1,904,988  from  $1,704,892. 

Auditors  -  Soberman  Isenbaum  &  Colomby,  C.A.,  Toronto, 
Ontario. 


LEV  Scientific  Industries  Ltd.  L.3 

Head  Office  -  c/o  Rear  House,  163  East  36th  St.,  New 
York,  New  York  USA  10016  Telephone  -  (212)  696-5252 
Transfer  Agent  -  The  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  52729C  Listed  -  LEV:  VSE. 

Company  -  (B.C.  1983)  No  recent  report.  Engaged  in  sci¬ 
entific  product  research  and  development  including  a  cancer 
diagnostic  kit. 

Directors  -  Harold  Fischman,  pres.;  S.  Szajman;  Jack 
Altman;  W.  P.  Jordan. 

Capital  Stock  -  Authorized  Outstanding! 

Common  30,000,000  shs.  17,027,603  shs. 

tAt  March  31,  1992;  9,412,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Year 

High 

Price  Range  -  LEV 

Low  Year 

High 

Low 

1991 . 

$0.85 

$0.02 

1989 . 

$0.90 

$0.35 

1990 . 

2.00 

0.32 

1988 . 

2.90 

0.48 

Wholly  Owned  Subsidiaries  -  LEV  Scientific  Industries 
Israel  (1984)  Ltd. 


LGS  Group  Inc.  L.4 

Head  Office  -  1070,  1253  McGill  College  Ave.,  Montreal, 
Quebec  H3B  2Y5  Telephone  -  (514)  392-9193  Transfer 
Agent  -  Fiducie  Desjardins,  Montreal;  Montreal  Trust 
Company,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  -  50186E  Listed  -  LGS:  ME  FP  500 
Revenue  Ranking  -  Next  200:142. 

Company  -  (Canada  1979)  Provides  information  systems 
consulting  services  with  offices  in  Toronto,  Ottawa,  Quebec 
City,  Montreal,  Chicoutimi,  Winnipeg,  Regina,  Calgary, 
Edmonton,  Vancouver  and  Victoria  in  Canada,  and  in  Belfort, 
Evry  and  Lyon  in  France. 

Directors  -  Raymond  Lafontaine,  pres.;  Andre  Gauthier, 
sr.  v-p  finance  &  sec.;  D  J.  Gibbons,  sr.  v-p  product  mktg.;  P. 
M.  O'Brien;  Guy  Fortin;  Yvon  Marcoux. 


Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  2,845,000  shs. 

Class  B  unlimited  4,153,000  shs. 

Class  C  unlimited  1,818,000  shs. 

fAt  March  31,  1991. 

Class  A  subordinate  voting  -  One  vote  per  sh.;  partici¬ 
pates  equally  in  divas,  with  CI.B  &  CI.C  shs.;  convertible  into 
CI.B  and  CI.C  shs.  under  certain  conditions. 

Class  B  multiple  voting  -  Ten  votes  per  sh.;  at  times  con¬ 
vertible  into  CI.A  shs.  at  holder's  discretion. 

Class  C  multiple  voting  -  Two  votes  per  sh.;  at  times  con¬ 
vertible  into  CI.A  shs.  at  holder's  discretion. 


Price  Range  -  LGS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.05 

$1.10 

1989 . 

$2.25 

$0.85 

1990 . 

2.30 

1.30 

1988 . 

2.20 

1.10 

Dividends  -  CI.A,  B  &  C  -  Paid  40  per  sh.  on  Aug.  3,  1990 
and  July  21,  1989;  paid  30  per  sh.  on  Aug.  11,  1988  (initial). 


Long-Term  Debt 

O/s  long  term  debt  at  Dec.  31,  1991,  totaled  $444,000  con¬ 
sisting  of  a  loan  from  the  Societe  de  developpement 
industrie!  du  Quebec  at  prime  less  4%  repayable  out  of  sales 
from  software  developed  with  the  funds. 

Wholly  Owned  Subsidiaries  -  L  &  L  Informatique  Inc.; 
QRD  Systems  Consultants  Ltd.;  Ultracom  Consulting 
Services  Ltd. 

Subsidiaries  -  Anabel  S.A.  (75%  int.). 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 

LSI  Logic  Corporation  of  L.5 
Canada,  Inc. 

Head  Office  -  3410,  150  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3Y7  Telephone  -  (403)  262-9292  Fax  -  (403)  262-9494 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
501907  Listed  -  LSC:  TSE,  ME,  ASE,  FP  500  Revenue 
Ranking  -  Next  200:122. 

Company  -  (Canada  1985)  Designs,  develops,  manufac¬ 
tures  and  markets  application-specific  integrated  circuits 
(ASICs).  The  company  operates  design  centres  in 
Vancouver,  Calgary,  Edmonton,  Toronto,  Ottawa  and 
Montreal,  as  well  as  a  subsid.  in  Seoul,  South  Korea.  Offers 
gate  array  and  cell-based  circuits  to  the  Canadian  and 
Korean  marketplaces  as  well  as  computer  chip  sets,  micro¬ 
processors  and  automated  surfacemount  board  assembly 
services  from  manufacturing  facilities  in  Edmonton,  Alta,  and 
Sydney,  N.S. 

In  1991,  closed  the  wafer  metalization  operation  in 
Edmonton  resulting  in  a  one-time  restructuring  charge  of 
$6,527,000.  Also  during  the  year,  introduced  Concurrent 
Modular  Design  Environment  (C-MDEO)  and  VHDL-based 
Silicon  1076®.  The  VHDL  design  environment  enables  cus¬ 
tomers  to  significantly  shorten  the  design  cycle  in  the  devel¬ 
opment  of  new  products. 

In  1991,  received  first  major  board  assembly  contract,  val¬ 
ued  at  $7,500,000,  with  Hermes  Electronics  Limited  of 
Dartmouth,  N.S. 

Directors  -  G.  D.  Wells,  chm.;  A.  T.  White,  pres.  &  CEO;  E. 
J.  M.  Kendall;  A.  W.  A.  Bellstedt;  D.  T.  King;  F.  E.  Vermeulen; 
S.  K.  Kim. 

Key  Personnel  -  Bob  Mclnnes,  v-p  finance  &  CFO;  D.  B. 
Mackie,  v-p  mktg.;  Keith  Riley,  v-p  engineering;  Warren 
Wood,  v-p  sales;  Harvey  Sheydwasser,  v-p  board 
manufacturing. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  24,498,663  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  LSI  Logic  Corporation  of  Milpitas, 
Calif.,  held  13,889,127  com.  shs.  (56.7%  int.)  at  March  11, 
1992. 


Price  Range  -  LSC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.35 

$0.70 

1989 . 

$2.25 

$0.85 

1990 . 

1.20 

0.95 

1988 . 

3.20 

2.05 

Wholly  Owned  Subsidiaries  -  LSI  Logic  Corporation  of 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31: 


Korea. 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


Earnings  per  Cl  A  B  &  C  sh. 


1991 

1990 

FINANCIAL  STATISTICS 

$000  %Chg 

$000 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

51,960 

+13 

46,108 

$000  %Chg 

$000 

1,411 

-32 

2,081 

Operating  revenue . 

59,017 

+21 

48,812 

701 

1,054 

Discontinued  operations . 

(6,879) 

(528) 

17,205 

14,923 

(7,974) 

n.a. 

(478) 

1,878 

2,054 

Cash  and  equivalent . 

V  9,861 

10,872 

4,509 

4,212 

Current  assets . 

25,672 

30,614 

23,796 

+10 

21,602 

Fixed  assets,  net . 

15,428 

23,435 

7,665 

6,373 

Total  assets . 

44,032 

-24 

57,603 

444 

444 

Current  liabilities . 

11,357 

13,635 

15,364 

14,316 

Long-term  debt,  net . 

712 

2,440 

2,488 

3,128 

Shareholders'  equity . 

31,963 

41,528 

1,133 

-28 

1,567 

1,728 

3,953 

-$ 

Cash  from  oper.  activ . 

1,691 

n.a. 

(693) 

0.16 

0.24 

Net  cash  position . 

9,861 

-9 

10,872 

9.51 

-% 

29.07 

Earnings  per  com  sh . 

(0.33) 

(0.02) 

6.22 

19.27 

.% 

4.57 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin .  2.73 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$745,000  or  8.40  per  sh.  compared  with  net  income  of 
$970,000  or  110  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $34,742,000  from 
$38,008,000. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


-21.70 

-15.69 

-13.51 


-1.14 

-0.80 

-0.98 


HISTORICAL  SUMMARY 


Fiscal 

Year 


1991 . 
1990. 
1989. 
1988. 
1987. 


Operating 

Revenue 

$nnn 

Net  Income  Earns,  per 
Before  Ext.CI  A  B  &  C  sh. 

$ 

51,960 

1,411 

0.16 

46,108 

2,081 

0.24 

35,857 

1,552 

0.18 

26,760 

1,038 

0.12 

19,005 

1,092 

0.16 

For  the  3  months  ended  Mar.  29,  1992,  net  income  was 
$256,000  or  10  per  sh.  compared  with  net  income  of 
$303,000  or  10  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $13,584,000  from 
$16,589,000. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


John  Labatt  Limited 


L.6 


Head  Office  -  451  Ridout  St.  N.,  P.O.  Box  5870,  London, 
Ontario  N6A5L3  Telephone  -  (519)  667-7500  Fax  -  (519) 
667-7576  Transfer  Agent  -  The  R-M  Trust  Company, 


512 


THE  FINANCIAL  POST 


Halifax,  Montreal,  Toronto,  Calgary,  Regina,  Winnipeg  and 
Vancouver;  Canadian  Bank  of  Commerce  Trust  Company 
(Transfer  Agent)  and  Bank  of  Montreal  Trust  Company 
(Registrar),  both  New  York,  N.Y,  CUSIP  -  505372  Listed  - 
LBT:  TSE,  ME,  VSE,  WSE.  FP  500  Revenue  Ranking  -  Top 
500:19.  Employees  -  12000  in  March  1992. 

Company  -  (Canada  1930)  Through  subsids.  and  divs., 
engaged  in  the  production  and  distribution  of  beer  in  Canada, 
the  U.S.,  the  U.K.  and  Italy;  processing  and  marketing  of 
dairy  products  such  as  milk,  yoghurt,  cheese  and  butter  in 
Canada  and  the  U.S.;  production  of  fruit  juices  and  drinks; 
grain  processing;  and  the  provision  of  broadcast  and  enter¬ 
tainment  activities  including  all-sports  programming  services, 
commercial  productions  and  rock  concert  promotions.  In 
addition,  holds  interests  in  a  talent  agency  and  a  professional 
baseball  team. 

The  major  operating  segments  of  the  company  are  as 
follows; 

Brewing  Group 

Labatt  Breweries  of  Canada  -  Markets  35  brands  of  ale 
and  lager  and  operates  12  breweries  located  across  Canada 
having  a  combined  annual  capacity  of  approx.  10,558,000 
hectolitres.  National  brands  include  Labatt's  50,  Labatt's 
Blue,  Budweiser,  Labatt's  Lite,  John  Labatt  Classic, 
Carlsberg,  Carlsberg  Light  and  Labatt's  Dry.  Regional  brands 
include  Keith's,  Club,  Kokanee,  Labatt  .5,  Lucky  Lager, 
Schooner,  Oland's  Export,  Blue  Star,  Legere,  Labatt's  Blue 
Light  and  Crystal. 

Labatt  International  Brands  -  Markets  premium  and  spe¬ 
cialty  beers  and  wines  to  both  the  Canadian  and  international 
markets.  Specialty  brands  include  IPA,  Guinness  and 
Twistshandy.  Import  brands  include  Michelob,  Tuborg  and 
Birra  Moretti. 

Labatt's  USA  -  Labatt  Importers  Inc.  distributes  Labatt 
products  to  47  states  in  the  U.S.  through  more  than  400  inde¬ 
pendent  distributors.  Labatt’s  Blue  is  the  fifth-largest  selling 
imported  beer  in  the  U.S.  Latrobe  Brewing  Company,  of 
Latrobe,  Pa.,  produces  the  Rolling  Rock  and  Rolling  Rock 
Light  brands  of  premium  beers. 

Labatt  Breweries  of  Europe  -  Labatt  Brewing  UK 
Limited  maintains  brewing  partnerships  with  10  regional 
brewers  in  the  U.K.  for  the  brewing  and  distribution  of 
Labatt’s  Canadian  Lager,  which  is  sold  through  major  U.K. 
supermarkets  and  retail  outlets.  Birra  Moretti  S.p.A., 
77.5%-owned,  is  the  fourth  largest  brewer  in  Italy  and  pro¬ 
duces  the  Birra  Moretti  and  Sans  Souci  brands. 

Food  Group 

Ault  Foods  Limited  -  Markets  milk,  yoghurt,  cheese  and 
butter  under  various  brand  names  across  Canada. 

Johanna  Dairies  Inc.  -  One  of  the  largest  dairy  operations 
in  the  northeastern  U.S.,  this  subsid.  processes  milk  and  pro¬ 
duces  yogourt  and  fruit  juices. 

Ogilvie  Mills  Ltd.  -  Operates  the  company's  grain  proc¬ 
essing  businesses,  primarily  the  milling  and  sale  of  flour  to 
bakeries,  pasta  manufacturers  and  industrial  food  proces¬ 
sors.  In  addition,  produces  wheat  starch,  wheat  gluten  and 
livestock  feeds. 

Entertainment  Group 

Consists  of  the  broadcast  businesses  and  partly  owned 
businesses  as  follows: 

Broadcast  Businesses  -  Comprises  television  and  broad¬ 
cast  related  activities  which  includes  The  Sports  Network 
and  Le  Reseau  des  Sports,  English  and  French  all  sports 
specialty  programming  services,  respectively;  TSN 
Enterprises  purchases  and  sells  satellite  services  to 
Canadian  broadcasters  and  holds  a  25%  partnership  interest 
in  Viewers'  Choice  Canada;  Dome  Productions  provides 
television  and  video  post-production  facilities  at  the  Toronto 
SkyDome;  and  Skyvision  Entertainment,  which  produces 
television  programming. 

Partly  Owned  Businesses  -  Supercorp  Entertainment 
provides  production  services  for  the  Canadian  advertising 
industry;  International  Talent  Group  specializes  in  repre¬ 
senting  contemporary  rock  music  artists  for  live  perform¬ 
ances,  BCL  Entertainment  promotes  rock  concerts  and 
merchandising  internationally;  and  the  Toronto  Blue  Jays 
Baseball  Club  is  an  American  League  East  Division  team. 

During  fiscal  1991,  the  company  disposed  of  its  46%  inter¬ 
est  in  Catelli-Primo  Limited,  of  Trinidad;  acquired  a  50% 
interest  in  Labatt  (Eldridge  Pope)  Pubco  Limited  of  the 
U.K.;  increased  its  interest  in  Supercorp  Entertainment  from 
50%  to  80%;  established  TSN  Enterprises  to  provide  satel¬ 
lite  services  to  Canadian  broadcasters  and  to  hold  a  25% 
interest  in  Viewers  Choice  Canada;  and  launched 
Skyvision  Entertainment,  a  television  programming  pro¬ 
duction  company. 


Also  during  fiscal  1991,  Allelix  Crop  Technologies  (now 
NLCT  Holdings)  sold  substantially  all  of  its  assets  and  oper¬ 
ations  to  Pioneer  Hi-Bred  International,  Inc.,  of  Des 
Moines,  Iowa,  and  International  Talent  Group  acquired  a  50% 
interest  in  Camden  Artists,  an  Los  Angeles-based  motion 
picture/television  talent  agency. 

The  proposed  merger  of  the  flour  and  related  businesses  of 
the  company  and  Canada  Packers,  initially  announced  in 
September  1990,  was  abandoned  by  the  company  on  May 
16,  1991. 

On  Aug.  23, 1991.  the  company  sold  JL  Foods  Inc.  to  H.J. 
Heinz  Company  for  approx.  $600,000,000  cash  as  part  of 
the  company’s  strategy  of  concentrating  on  its  core  brewing, 
dairy  and  entertainment  businesses. 

On  Oct.  31,  1991,  the  company  increased  its  interest  in 
The  Toronto  Blue  Jays  Baseball  Club  from  45%  to  90%  fol¬ 
lowing  the  acquisition  of  the  45%  of  the  club  owned  by  the 
estate  of  Howard  Webster.  Labatt  paid  $67,500,000  for  the 
additional  interest. 

In  February  1992,  the  company  sold  its  wholly  owned 
subsid.  Everfresh  Inc.  to  a  group  of  U.S.  investors.  Terms 
were  not  disclosed. 

In  March  1992,  completed  the  sale  of  Miracle  Feeds  to 
Furst-McNess  Company  of  Freeport,  III.  Terms  were  not 
disclosed. 

Also  in  March  1992,  sold  the  national  television  broadcast¬ 
ing  rights  to  baseball  games  of  90%-owned  The  Toronto 
Blue  Jays  Baseball  Club,  to  Toronto-based  Baton 
Broadcasting  Incorporated.  Baton  will  pay  a  total  of 
$60,000,000  over  a  five  year  period  ending  1996.  The  agree¬ 
ment  calls  for  the  broadcast  of  a  minimum  60  games  per  sea¬ 
son  with  a  certain  number  of  games  to  be  broadcast  nation¬ 
ally  on  the  CTV  Television  Network  Limited  and  the 
English-language  television  service  of  the  Canadian 
Broadcasting  Corporation. 

In  March  1992,  Miracle  Foods  was  sold  to  Furst-McNess 
Company  Inc.  of  Illinois.  In  April  1992,  Gourmet  Baker  was 
sold  to  Robin  Hood  Multifoods  Inc.  and  in  May  1992, 
Canadian  Pizza  Crust  was  sold  to  Crestar  Food  Products 
of  Canada  Ltd.  Terms  of  these  sales  were  not  disclosed. 

In  May  1992,  reached  agreement  in  principle  to  sell  the 
flour,  starch  and  specialty  products  divs.  of  the  Canadian  and 
U.S.  Ogilvie  Mills  companies  to  Archer-Daniels-Midland 
Co.  Terms  were  not  disclosed. 

Also  in  May  1992,  announced  the  closure  of  its  Waterloo, 
Ont.  brewery  by  Nov.  15,  1992.  Production  will  be  transferred 
to  other  breweries. 

Directors  -  Samuel  Pollock,  chm.;  W.  J.  L'Heureux,  vice- 
chm.;  S.  M.  Oland,  pres.  &  CEO,  Toronto;  G.  S.  Taylor,  exec, 
v-p,  St.  Marys,  Ont.;  R.  F.  Dolan,  v-p  human  resources, 
Burlington;  J.  H.  England,  v-p  finance,  Toronto;  Francine  H. 
Giasson;  M.  J.  LeClair;  J.  D.  Vincent,  Montreal;  P.  F. 
Bronfman;  J.  L.  Cockwell;  J.  T.  Eyton;  E.  F.  Findlay;  K.  C. 
Hendrick;  H.  H.  Solway;  J.  H.  Tory;  W.  P.  Wilder,  Toronto; 
Charles  Diamond,  Vancouver;  M.  M.  Hawkrigg,  Waterdown, 
Ont.;  G.  F.  Hughes,  Windsor,  N.S.;  G.  R.  Cunningham;  M.  L. 
Lahn,  London,  Ont.;  H.  C.  Pinder,  Saskatoon,  Sask 

Key  Personnel  -  J.  L.  Dunwell,  v-p  technical  affairs;  W.  J. 
Emmerton,  v-p  &  gen.  counsel;  T.  R.  Errath,  v-p  mktg.  & 
pres..  Entertainment  Group;  R.  B.  Fraser,  v-p  corp.  planning 
&  development;  L.  C.  Stephenson,  v-p  corp.  affairs;  J.  W. 
Anderson,  pres.  &  CEO,  Johanna  Dairies;  M.  H.  Conde,  pres. 
&  CEO,  Everfresh;  Gordon  Craig,  pres.  &  CEO,  Broadcast 
Group;  R.  R.  Fogarty,  v-p  &  pres.  Labatt's  USA;  G.  P. 
Freeman,  v-p  &chm.  &  CEO,  Ault  Foods;  Terrence 
McDonnell,  pres.  Ogilvie;  Hugo  Powell,  pres.  Labatt 
Breweries  of  Canada;  B.  E.  Peer,  v-p  &  pres.  Labatt 
Breweries  of  Europe;  H.  M.  Colquhoun,  treasurer;  Ian  Reece, 
corp.  controller;  Joanne  Rusnell,  corp.  secretary. 


Capital  Stock  • 

Preferred 

Ser.1 

Ser.2 

Common 


Authorized  Outstandingt 
4,000,000  shs. 

300  shs. 
150  shs. 

unlimited  77,927,061  shs. 


tAt  Jan.  31,  1992. 

Ser.1  Pref.  -  Redeemable  on  or  after  March  31, 1994  at  par 
plus  any  accrued  and  unpaid  divds. 

Ser.2  Pref.  -  Redeemable  on  or  after  Dec.  31,  1994  at  par 
plus  any  accrued  and  unpaid  divds. 

Common  -  One  vote  per  share. 

Options  -  During  the  year  ended  April  30,  1991,  options 
were  exercised  to  purchase  93,213  common  shares  for  net 
aggregate  value  of  $1,070,255. 

Major  Shareholders  -  Brascan  Limited  held  28,935,785 
common  shares  or  approximately  37.13%  and  Caisse  de 
depot  et  placement  du  Quebec  held  5,726,548  common 
shares  or  approximately  7.34%  of  the  outstanding  voting 
shares  at  Jan.  31,  1992. 
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Price  Range  -  LBT 

Year  High  Low  Year  High  Low 

1991 .  $27.75  $20.00  1989 .  $27.50  $21.00 

1990 .  24.88  18.38  1988 .  26.25  20.50 

Capital  Stock  Changes  -  During  fiscal  1991,  450,000 
common  shares  were  issued  for  $8,000,000  under  employee 
share  purchase  and  option  plans,  280,000  common  shares 
were  issued  for  $4,000,000  upon  debenture  conversions, 
and  40,000  common  shares  were  issued  for  $1,000,000 
under  the  shareholder  dividend  reinvestment  and  stock  divi¬ 
dend  plans.  Capital  stock  outstanding  at  Apr.  30,  1991 
totaled  300  Series  1  and  150  Series  2  preferred  shares  and 
76,560,000  common  shares. 

Dividends  -  Series  1  Preferred  -  Entitled  to  a  fixed  divd. 
of  7.85%  per  share  per  annum  payable  quarterly  until  Mar. 
31,  1994;  thereafter,  the  divd.  rate  will  be  established  by 
negotiation  between  the  company  and  series  1  preferred 
shareholders,  failing  which  a  bid  solicitation  procedure 
involving  invest,  dealers  will  be  used,  failing  which  a  monthly 
auction  procedure  will  take  place. 

Series  2  Preferred  -  Entitled  to  a  floating  rate  per  share 
per  annum  equal  to  72%  of  the  30-day  bankers'  acceptance 
rates,  compounded  monthly  payable  quarterly  until  Dec.  31, 
1994;  thereafter,  the  divd.  rate  will  be  established  by  negoti¬ 
ation  between  the  company  and  series  2  preferred  share¬ 
holders,  failing  which  a  bid  solicitation  procedure  involving 
invest,  dealers  will  be  used,  failing  which  a  monthly  auction 
procedure  will  take  place. 

Common  -  Present  rate  of  80  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  20  cents  per 
share  on  Oct.  15,  1991.  Previous  rate  of  78  cents  share  per 
annum  was  established  with  the  quarterly  payment  of  19.5 
cents  per  share  on  Oct.  15,  1990  and  paid  quarterly  to  July 
15,  1991. 


Long-Term  Debt 

Outstanding  at  Apr.  30,  1991; 


S.f.  debentures: 

7%%  ser.F,  due  1992  .  $1,000,000 

8Z>%  ser.H,  due  1993 .  10,000,000 

9/4%  ser.l,  due  1994 .  12,000,000 

11%%  ser.J,  due  1999 .  28,000,000 

Bank  loan,  due  2003 .  26,000,000 

9%%  debs.,  due  1992 .  100,000,000 

10%%  debs.,  due  1995 .  116,000,000 

10%%  debs.,  due  1998 .  100,000,000 

Note  issuance  facility .  58,000,000 

Other  l.-t.  liabs .  88,000,000 

Convert,  debentures: 

Adi.  rate,  due  2003 .  40,000,000 

Adj.  rate,  due  2006 .  107,000,000 

Adj.  rate,  due  2007 .  125,000,000 


811,000,000 

Less:  Current  portion .  123,000,000 


$688,000,000 

Debentures  have  no  set  authorized  amount;  issued  in 
series. 

NOTE  -  Included  in  long-term  debt  above  are 
$228,000,000  denominated  in  U.S.  dollars.  In  addition,  the 
company  entered  into  currency  swaps  effectively  converting 
$100,000,000  of  long-term  debt  into  U.S.  dollars. 

Trustee  -  (All  series)  Montreal  Trust  Company. 

7%%  s.f.  debs.,  ser.F  -  Dated  April  15, 1967;  due  April  15, 
1992.  Issued  $6,000,000.  Placed  privately. 

8/2%  s.f.  debs.,  ser.H  -  Dated  March  1,  1973;  due  March 
1,  1993.  Issued  $30,000,000.  Placed  privately. 

9/4%  s.f.  debs.,  ser.l  -  Dated  March  15,  1974;  due  March 
15,  1994.  Interest  payable  March  and  Sept.  15.  Issued 
$30,000,000. 

Redeemable  at  109.00  to  March  15,  1975,  premium 
decreases  by  %  of  1%  per  annum  to  100.50  for  year  ended 
Mar.  15,  1992;  thereafter  at  par. 

11%%  s.f.  debs.,  ser.J  -  Dated  Oct.  1,  1979;  due  Oct.  1, 
1999.  Interest  payable  April  and  Oct.  1.  Authorized  and 
issued  $40,000,000. 

Redeemable  at  111.125  to  Oct.  1,  1980;  thereafter  pre¬ 
mium  decreases  by  0.625  of  1%  p.a.  to  Oct.  1,  1997;  there¬ 
after  at  par.  Non-redeemable  prior  to  Oct.  1,  1994  for  refund¬ 
ing  below  11%%  per  annum. 

9/2%  debs.-  Due  Jan.  21,  1992.  Authorized  and  issued 


$100,000,000.  „„ 

10/2%  debs.-  Dated  July  30,  1985;  due  July  30,  1995. 
Authorized  and  issued,  US$100,000,000 


(Cdn$116,000,000).  . 

10%%  debs.  -  Due  April  21,  1998.  Authorized  and  issued 


$100,000,000. 


Note  issuance  facility  -  US$50,000,000  floating  rate  note 
issuance  facility  with  a  consortium  of  financial  institutions 
providing  access  to  the  Euro-commercial  paper  market  until 
May  12,  1997  through  issuance  of  unsecured  notes. 

1983  adj.  rate  convert,  subord.  debs.  -  Dated  June  16, 
1983;  due  June  16,  2003.  Interest  payable  at  a  minimum  of 
6%  per  annum.  Authorized  and  issued  $50,000,000. 
Convertible  at  option  of  holder  into  common  shares  at  $11.25 
per  share.  Placed  privately. 

1986  adj.  rate  convert  subord.  debs.  -  Dated  Feb.  27, 
1986;  due  Feb.  28,  2006.  Interest  payable  at  a  minimum  of 
6%  per  annum.  Authorized  and  issued,  $125,000,000. 
Convertible  at  option  of  holder  into  common  shares  at 
$17,875  per  share  on  or  before  Feb.  27,  2006. 

1987  adj.  rate  convert,  subord.  debs.  -  Due  April  1,  2007. 
Authorized  and  issued,  $125,000,000.  Convertible  at  option 
of  holder  into  common  shares  at  $27.00  per  share  on  or 
before  Mar.  31,  2007. 

Wholly  Owned  Subsidiaries  -  Ault  Foods  Limited;  Dome 
Productions;  John  Labatt  Finance  Inc.;  John  Labatt  Inc.; 
John  Labatt  Investments  (Barbados)  Limited;  John  Labatt 
Investments  B.V.;  Labatt  Breweries  of  Canada;  Labatt 
Breweries  of  Europe;  Labatt  Distribution  Company  Limited; 
Ogilvie  Mills  Ltd.;  Skyvision  Entertainment;  The  Sports 
Network;  TSN  Enterprises. 

Subsidiaries  -  McGavin  Foods  Limited  (60%  int.);  Le 
Reseau  des  Sports  (70%  int  ). 

investments  -  Auscan  Closures  Canada  and  Company, 
Limited  (50%  int.);  BCL  Entertainment  Corp.  (45%  int.); 
Canada  Malting  Co.  Limited  (20%  int.  which  see),  Etobicoke, 
Ont.;  International  Talent  Group  (50%  int.);  Labatt  (Eldridge 
Pope)  Pubco  Limited  (50%  int.);  NLCT  Holdings  (30%  int.); 
Supercorp  Entertainment  (80%  int.);  Toronto  Blue  Jays 
Baseball  Club  (90%  int.). 


FINANCIAL  STATISTICS 
Fiscal  years  ended  April  30: 


Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

4,760,000 

+2 

4,681,000 

34,000 

37,000 

109,000 

-36 

169,000 

300,000 

300,000 

1,234,000 

1,184,000 

215,000 

168,000 

1,257,000 

1,181,000 

411,000 

395,000 

3,138,000 

+7 

2,946,000 

913,000 

628,000 

688,000 

821,000 

1,404,000 

1,367,000 

254,000 

280,000 

219,000 

+40 

156,000 

56,000 

-78 

$  -  - 

255,000 

1.10 

2.00 

- % - 

Return  on  Equity .  7.87  13.65 

Return  on  Assets .  3.58  5.93 

Net  Profit  Margin .  2.29  3.61 

For  the  nine  months  ended  Jan.  31,  1992,  net  income  rose 
19%  to  $124,000,000  or  $1.40  per  share  from  $104,000,000 
or  $1  10  per  share  for  the  corresponding  year-earlier  period. 
Net  sales  increased  7%  to  $2,922,000,000  from  restated 
$2,733,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ $000 -  $ 

1991  4,760,000  109,000  1.10 

1990  4,681,000  169,000  2.00 

1989  "  4,856,800  135,100  1.80 

1988'  4,610,984  140,579  1.92 

1987 "  3,782,234  125,211  1.73 


Auditors  -  Ernst  &  Young,  C.A.,  London,  Ontario. 

Lafarge  Canada  Inc.  L.7 

Head  Office  -  606  Cathcart  St.,  Montreal,  Quebec 
H3B  1L7  Telephone  -  (514)  861-1411  Fax  -  (514)  861-1123 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Toronto,  Halifax,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  - 
505854  Listed  -  LCI:  TSE,  ME. 

Company  -  (Canada  1927)  A  leading  North  American  pro¬ 
ducer  of  cement  and  concrete-related  products  from  seven 
cement  plants  in  Canada.  Products  include  cement,  ready- 
mixed  concrete,  precast  and  prestressed  concrete  compo¬ 
nents,  concrete  blocks  and  pipes,  aggregates,  construction 
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chemicals,  asphalt  and  reinforcing  steel  Also  engaged  in 
road  building  and  other  construction  across  Canada. 

In  January  1992,  the  parent  company,  Lafarge 
Corporation,  notified  Canadian  security  regulatory  officials 
of  its  intention  to  sell  1,700,000  exchangeable  preference 
shares  of  Lafarge  Canada  Inc.  Each  exchangeable  prefer¬ 
ence  share  is  exchangeable  at  the  option  of  the  holder  into 
one  common  share  of  Lafarge  Corporation,  Shares  will  be 
sold  on  the  Toronto  and  Montreal  Stock  Exchanges  through 
invest,  dealer  Midland  Walwyn  Capital  Inc.  At  Dec.  31, 
1991,  there  were  approx.  10,900,000  exchangeable  prefer¬ 
ence  shares  outstanding,  excluding  those  held  by  the  parent 
company. 

Directors  -  J.  D.  Redfern,  chm.,  Montreal;  R.  W.  Murdoch, 
pres.  &  CEO;  Jean-Pierre  Cloiseau,  sr.  v-p  &  CFO,  Reston, 
Va.;  P.  H.  Cooke,  sr.  v-p  &  pres,  northeastern  region,; 
Montreal;  G.  H.  Hawkett,  sr.  v-p  fin.,  construction  materials; 
group,  Toronto;  D.  C.  Hildebrand,  Branchton,  Ont.;  L.  G. 
Munin,  Dallas,  Tex. 

Key  Personnel  -  D.  F.  G.  Lovett,  exec,  v-p  &  pres,  con¬ 
struction  materials  group;  J.  M.  Piecuch,  exec,  v-p  &  pres, 
cement  group;  E.  T.  Balfe,  sr.  v-p  &  pres.  Lafarge  construc¬ 
tion  materials,;  eastern;  Patrick  Demars,  sr.  v-p  corp.  techni¬ 
cal  services;  D.  F.  Guy,  sr.  v-p  &  pres.  Lafarge  construction 
materials,;  Pacific/western;  F.  W.  Koester,  sr.  v-p  &  pres. 
Great  Lakes  region;  P.  B.  Mollard,  sr.  v-p  &  pres.  Lafarge 
materials  div.;  R.  T.  Sandberg,  sr.  v-p  &  pres.  Lafarge  con¬ 
crete  products;  div.;  T.  W.  Tatum,  sr.  v-p  human  resources;  H. 
L.  Youngblood,  sr.  v-p  &  pres,  western  region;  J.  C.  Porter, 
v-p  &  comptroller;  Alain  Fredette,  sec.;  P.  A.  Millington,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Exch.  Pfce.  24,285,583  shs.  12,719,932  shs. 

Common  unlimited  12,000,000  shs. 

t  At  Dec.  31,  1991. 

Exchangeable  Preference  -  Exchangeable  at  any  time  for 
Lafarge  Corporation  (the  parent  company)  com.  shs.  on  a 
1-for-1  basis  and  carry  voting  and  liquidation  rights  pari 
passu  with  those  of  Lafarge  Corporation  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lafarge  Corporation  of  Reston,  Va., 
held  all  issued  and  outstanding  common  shares  of  the  com¬ 
pany  at  Dec.  31,  1991. 

Price  Range  -  LCI.PR.E 

Year  High  Low  Year  High  Low 

1991 .  $19.25  $14.13  1989 .  $23.63  $18.50 

1990 .  23.00  13.00  1988 .  24.75  15.50 

Capital  Stock  Changes  -  During  1991,  70,886  exchange¬ 
able  preference  shares  were  issued  under  the  dividend  rein¬ 
vestment  plan  for  $1,186,000. 

Dividends  -  Exchangeable  Preference  -  Entitled  to 
cumulative  preferential  divds.,  payable  quarterly  on  the  same 
date  as,  and  equal  to,  the  Canadian  dollar  equiv.  of  the  divd. 
declared  on  the  common  shares  of  Lafarge  Corporation. 

Present  rate  is  the  Canadian  dollar  equiv.  of  US$0.30  per 
share  per  annum,  established  with  the  quarterly  payment  of 
8.6363  cents  per  Share  on  Sept.  3,  1991.  Previously,  the  rate 
was  the  Canadian  dollar  equiv.  of  US$0.40  per  share  per 
annum,  paid  from  Sept.  1,  1988  to  June  3,  1991. 

Initial  divd.  of  five  cents  per  share  paid  on  May  31,  1983 
was  made  before  a  divd.  had  been  declared  on  the  common 
shares  of  Lafarge  Corporation. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$40,458,000  (including  current  portion  of  $15,612,000)  and 
consisted  of  $11,395,000  8 Y>%  series  C  sinking  fund  debs, 
due  1992,  $2,745,000  11  Vi%  series  D  sinking  fund  debs,  due 
1995,  $20,000,000  series  E  sinking  fund  debs,  due 
1997,  and  $6,318,000  in  other  debt  due  in  various  amounts 
between  1992  and  1998. 

Wholly  Owned  Subsidiaries 

Allan  G.  Cook  Limited,  Ont. 

Brunswick  Ready-Mix  Concrete  Ltd. 

Construction  Chemicals  Ltd.,  Ont. 

Country  Building  Supplies  Limited,  Ont. 

Gestion  Carim  Inc.,  Que. 

International  Atlantins  Agencies  Inc.,  B.C. 

Johnson  Concrete  &  Material  Ltd.,  Sask. 

Lulu  Transport  Inc.,  B.C. 

Maritime  Cement  Company  Limited. 

N  C  Rubber  Products  Inc.,  Ont. 

Permanent  Concrete  Ltd. 

Pointe-aux-Trembles  Terminal  Railway  Company. 

Protex  Industries  of  Canada  Ltd. 

Quality  Ready-Mix  Limited,  Ont. 

Rocky  Mountain  Precast  (1985)  Ltd.,  Alta. 

797542  Ontario  Limited,  Ont. 


Standard  Aggregates  Inc.,  Ont. 

Standard  Paving  Limited. 

Standard  Paving  Maritime  Limited,  N.S. 

Supercrete  Precast  Ltd.,  B.C. 

Superior  Concrete  Products  (London)  Limited,  Ont. 
Thurlow  Railway  Company,  Ont. 

Valley  Rite-Mix  Ltd.,  B.C. 

Yarmouth  Concrete  &  Gravel  Limited,  N.S. 

Standard  Paving  Maritime  Limited  holds; 

100%  int.  in  Logan  Paving  Ltd. 

Valley  Rite-Mix  Ltd.  holds: 

100%  int.  in  Central  Aggregates  Ltd.,  B.C.; 

100%  int.  in  D  &  J  Concrete  Ltd.,  B.C.; 

100%  int.  in  H  &  R  Redi-Mix  Ltd..  B.C. 


Investments 

Albany  Cartage  Company  Limited  (49%  int.). 

Beton  Laurentide  Inc.  (30%  int.)  -  Que. 

Cement  Cartage  Company  Limited  (49%  int.). 

National  Slag  Limited  (50%  int.)  -  Ont. 

Nelson  Aggregate  Co.  Partnership  (50%  int.)  -  Ont. 
Valley  Concrete  (1979)  Ltd.  (20%  int.)  -  Alta. 

W.M.  Rogers  Custom  Mobile  Concrete  Ltd.  (50%  int.)  - 
Ont. 


Nelson  Aggregate  Co.  Partnership  holds: 

100%  int.  in  Spartan  Explosives  Ltd.,  Ont.; 
100%  int.  in  Waynco  Ltd.,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.  ... 


892,222 

-18 

1,092,957 

3,799 

3,365 

14,202 

-83 

84,816 

78,237 

49,197 

399,931 

392,749 

24,810 

24,994 

545,293 

561,724 

6,044 

6,176 

1,010,439 

-1 

1,022,313 

127,152 

128,242 

24,846 

39,503 

749,777 

739,474 

70,015 

135,511 

80,118 

-18 

98,129 

78,237 

+59 

49,197 

$ 

n.a. 

n.a. 

- % 

Return  on  Equity .  1.91 

Return  on  Assets .  1.40 

Net  Profit  Margin .  1 .59 


12.13 

8.50 

7.76 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  892,222  14,202  n.a. 

1990 .  1,092,957  84,816  n.a. 

1989 .  1,142,991  125,747  n.a. 

1988 .  1,022,113  113,036  n.a. 

1987 .  985,771  86,699  n.a. 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Montreal, 
Quebec. 


Lafarge  Corporation  L.8 

Head  Office  - 11130  Sunrise  Valley  Dr.,  Suite  300,  Reston, 
Virginia  USA  22091  Telephone  -  (703)  264-3600  Fax  -  (703) 
264-0634  Mail.  Office  -  P.O.  Box  4600,  Reston,  Virginia  USA 
22090  Transfer  Agent  -  Montreal  Trust  Co.,  Halifax, 
Montreal,  Toronto,  Winnipeg,  Calgary,  Vancouver; 
NationsBank  of  Texas,  Dallas,  Texas.  CUSIP  -  505862 
Listed  -  LAF:  TSE,  ME.  Employees  -  8300  in  Dec.  1991. 

Company  -  (Maryland  1977)  The  company  is  one  of  the 
largest  cement  manufacturers  in  North  America,  and  a  leader 
in  waste  fuel  co-processing,  operating  16  full-production 
cement  plants  in  Canada  and  the  U.S.,  four  grinding  plants, 
four  deep  water  ocean  terminals  and  more  than  100  termi¬ 
nals.  docks  and  warehouses,  with  a  combined  rated  annual 
production  capacity  of  over  15,000,000  tons  of  finished 
cement  and  nearly  13,000,000  tons  of  clinker,  an  intermedi¬ 
ary  product  in  the  cement  manufacturing  process.  Principal 
markets  are  located  throughout  Canada  and  in  the  southern, 
northeastern  and  mid-western  U  S. 

The  company  is  also  a  major  supplier  of  concrete-related 
construction  materials,  especially  in  Canada,  where  through 
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Lafarge  Canada  Inc.,  it  is  the  largest  supplier  of  ready-mix 
concrete  and  aggregate.  Operations  include  more  than  450 
construction  material  operations  in  major  cities  and  small 
towns  in  Canada  and  in  the  southeast,  midwest  and  Great 
Lakes  areas  of  the  U.S. 

On  Jan.  16,  1991,  the  company  acquired  Missouri 
Portland  Cement  Company  and  Davenport  Cement 
Company  and  certain  affiliated  companies  engaged  in  the 
cement  production  and  distribution  and  construction  materi¬ 
als  businesses  from  Cementia  Holding  AG  of  Switzerland. 
Consideration  for  the  acquisition  comprised  4,000,000  com¬ 
mon  shares,  US$1,600,000  in  cash  and  the  assumption  of 
US$87,100,000  in  debt. 

Through  subsid.,  Systech  Environmental  Corporation, 
the  company  is  involved  in  the  conversion  of  waste  to  energy 
which  is  used  to  power  eight  cement  plants  in  North  America. 

Directors  -  B.  P.  Collomb,  chm.;  J.  D.  Redfern,  vice-chm., 
Montreal;  R.  W.  Murdoch,  pres.  &  CEO;  B.  L.  Kasriel; 
Jacques  Lefevre,  Paris,  France;  J.  G.  Affleck,  East  Dorset, 
Vt.;  A.  L.  McDonald,  Troy,  Mich.;  J.  M.  Rodgers,  Nashville, 
Tenn.;  Hillary  Clinton,  Little  Rock,  Ark.;  M.  A.  Cohen;  R.  F. 
Elliott,  Toronto;  B.  F.  Nadeau,  Montreal;  D.  E.  Mitchell;  R.  D. 
Southern,  Calgary;  H.  R.  Whittall,  Vancouver;  E.  H.  Tuck, 
New  York,  N.Y. 

Key  Personnel  -  Jean-Pierre  Cloiseau,  sr.  v-p  &  CFO; 
Alain  Le  Meur,  sr.  v-p  -  Corporate  Planning  and  Strategy; 
Patrick  Demars,  sr-  v-p  -  Corporate  Technical  Services;  T.  W. 
Tatum,  sr.  v-p,  human  resources;  P.  H.  Cooke,  pres.  - 
Northeastern  Region;  Fred  Koester,  pres.  -  Southern  Region; 
J.  R.  Maze,  pres.  -  Great  Lakes  Region;  H.  L.  Youngblood, 
pres.  -  Western  Region;  D.  F.  G.  Lovett,  exec,  v-p  &  pres.  - 
Construction  Materials;  Group;  J.  M.  Piecuch,  exec,  v-p  & 
pres.  -  Cement  Group;  J.  C.  Porter,  v-p  &  contr.;  D.  C.  Jones, 
v-p,  legal  affairs  and  sec.;  P.  A.  Millington,  treas. 

Capital  Stock  -  Authorized  Outstanding!  Par 
LCI  Exch.  24,300,000  shs.  10,976,000  shs.  n.p.v. 

Common  106,600,000  shs.  45,683,000  shs.  US$1 

t  At  Dec.  31,  1991. 

LCI  Exch.  -  Issued  to  Lafarge  Canada  Inc.  common  share¬ 
holders  on  a  1.05  for  1  basis  in  a  1983  reorganization;  fea¬ 
tures  similar  to  com.  shs. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Lafarge  Coppee  S.A.  of  Paris, 
France  held  60.29%  of  outstanding  common  shares  on  a  fully 
diluted  basis  or  approximately  60.99%  of  the  voting  stock  at 
Dec.  31,  1991. 

Price  Range  -  LAF 

Year  High  Low  Year  High  Low 

1991 .  $17.50  $11.50  1989 .  $23.75  $18.50 

1990  .  22.75  10.00  1988 .  24.50  15.50 

Capital  Stock  Changes  -  On  Jan.  16,  1991,  the  company 
issued  4,000,000  common  shares  to  Cementia  Holding  AG 
of  Switzerland  as  partial  consideration  in  the  acquisition  of 
Missouri  Portland  Cement  Company,  Davenport  Cement 
Company  and  several  other  related  companies. 

On  Dec.  31,  1991,  all  outstanding  third  preferred  stock  was 
redeemed  for  US$0.25  per  share. 

Also  during  1991,  120,967  common  shares  were  issued 
under  the  Employee  Stock  purchase  plan;  451,000  common 
shares  were  issued  pursuant  to  a  prior  acquisition  agree¬ 
ment;  and  135,000  common  shares  were  converted  into 
exchangeable  shares. 

On  Feb.  6,  1992,  1,700,000  exchangeable  shares  were 
sold  for  net  proceeds  of  US$25,800,000. 

Dividends  -  Common  -  Current  divd.  rate  of  US$0.30  per 
share  per  annum  was  established  with  the  quarterly  payment 
of  US$0,075  per  share  on  Sept.  3,  1991.  Previously,  a  quar¬ 
terly  divd.  of  US$0.10  per  share  was  paid  from  Sept.  1,  1988 
to  June  3,  1991,  inclusive. 

Initial  quarterly  divd.  of  US$0.05  per  share  paid  Aug.  31, 
1983  and  regularly  quarterly  to  Sept.  1,  1987,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Lafarge  Corporation: 

Bank  loans . 

7%  conv.  debs . 

Comm,  paper  &  bank  loans . 

Tax-exempt  bonds . 

Term  notes  due  to  2006 . 

Other . 

Lafarge  Canada  Inc.: 

Debentures . 


US$135,000,000 

100,000,000 

82,333,000 

49,409,000 

250,000,000 

16,119,000 

29,545,000 


Less:  current  portion 


662,406,000 

97,779,000 


564,627,000 


Commercial  paper  and  bank  loans  -  Commercial  paper 
under  l-t  revolving  credit  facilities  and  term  bank  loans  bear 
interest  at  weighted  avg.  rate  of  5.4%. 

Tax-exempt  bonds  -  Secured,  maturing  in  various  amts, 
between  1 992  and  2011,  bearing  interest  at  fixed  and  floating 
rates  which  range  from  3.9%  to  6.6%. 

Medium  term  notes  -  Mature  in  various  amounts  between 
1992  and  2006,  bearing  int.  at  fixed  rates  ranging  between 
8.8%  and  9.8%. 

Lafarge  Canada  Inc.  debs.  -  Sinking  fund  debs,  due  in 
various  amounts  through  1997,  bearing  int.  at  rates  varying 
from  8.8%  to  11.3%. 

Wholly  Owned  Subsidiaries  -  Lafarge  Canada  Inc.  ( 
which  see),  Montreal,  Que.;  Systech  Environmental 
Corporation,  Ohio. 


FINANCIAL  STATISTICS 


1991 

US$000  %Chg 

1,568,829  -11 

(50,365) 

72,755 
571,121 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixedassets.net .  1,056,265 

Intangibles .  47,303 

Total  assets .  1,836,442 

Current  liabilities .  31 7,67 1 

Long-term  debt,  net .  564,627 

Shareholders' equity .  841,944 

Cash  flow .  70,817 

Cash  from  oper.  activ .  72,600 

Net  cash  position .  72,755 

Earnings  per  Common  sh. ...  (0.90) 


n.a. 


-27 

+9 

US$- 

-%  — 


1990 

US$000 

1,769,562 

42,876 

66,797 

589,516 

1,066,445 

51,317 

1,879,556 

270,761 

594,918 

892,430 

141,294 

99,076 

66,797 

0 J7 


Return  on  Equity .  -5.81  4.88 

Return  on  Assets .  -2.71  4.56 

Net  Profit  Margin .  -3.21  2.42 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  US$77,527,000  or  US$1.34  per  share  com¬ 
pared  with  a  net  loss  of  US$79,082,000  or  US$1.42  per 
share  for  the  corresponding  year-earlier  quarter.  Sales  fell 
marginally  to  US$211,127,000  from  US$216,314,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000  -  US$ 

1991  .  1,568,829  (50,365)  (0.90) 

1990  .  1,598,111  50,024  0.97 

1989  .  1,497,223  100,004  1.98 

1988 .  1,309,187  93,486  1.96 

1987  .  1,221,478  71,748  1.47 


Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A., 
Washington,  Dist.  of  Columbia. 

Laidlaw  Inc.  L.9 


Head  Office  -  3221  North  Service  Rd.,  P.O.  Box  5028, 
Burlington,  Ontario  L7R  3Y8  Telephone  -  (416)  336-1800 
Fax  -  (416)  336-3976  Transfer  Agent  -  The  R-M  Trust 
Company,  Toronto;  Mellon  Securities  Transfer  Services,  New 
York  CUSIP  -  50730K  Listed  -  LDM:  TSE,  ME.  FP  500 
Datiannc  Rankinn  -  Ton  500:49.  EmDlovees  -  36630  in  Aug. 


Company  -  (Canada  1979;  orig.  1966)  Together  with 
subsids.,  provides  solid  waste  management  and  passenger 
transportation  services  throughout  North  America. 

During  fiscal  1991,  the  company  made  35  acquisitions  in 
its  waste  services  operations.  Hazardous  waste  services  are 
now  provided  in  58  locations  operating  in  12  U.S.  states  and 
4  Canadian  provinces.  Solid  waste  services  are  provided  in 
167  locations  operating  in  21  U.S.  states  and  7  Canadian 
provinces  The  company  has  47  solid  waste  landfill  sites  in 
North  America  with  a  total  remaining  capacity  at  year  end  of 
189  000,000  cubic  yards,  a  12%  increase. 

In’  its  passenger  services  segment,  Laidlaw  is  the  largest 
provider  of  school  transportation  services  in  North  America 
operating  20,720  school  buses,  or  about  17%  of  North 
American,  private  sector,  school  bus  fleet. 

In  fiscal  1991,  the  company  realized  a  $461,203,000  or 
$1  86  per  share  write-down  in  their  invest,  in  ADT.  The  write¬ 
down  resulted  in  a  loss  from  continuing  operations  of 
$329,261,000  or  $1.35  per  sh. 

Directors  -  P.  N.  T.  Widdrington,  chm.;  Donald  Jackson, 
pres  &  CEO;  D  M.  Green;  R.  J.  Sazio,  Burlington;  J.  F. 
Hankinson;  R.  K.  Gamey,  Toronto;  W.  P.  Cooper,  Oakville;  M. 
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L.  Lahn,  London,  Ont.;  W.  W.  Stinson,  Montreal;  M,  A. 
Ashcroft,  London,  England;  J.  R.  Bullock. 

Key  Personnel  -  L.  W.  Haworth,  sr.  v-p  &  CFO;  I.  R. 
Cairns,  sr.  v-p  &  gen.  counsel;  K.  W.  Winger,  sr.  v-p  corp. 
development;  Jeffery  Cassell,  v-p  risk  management;  T.  A.  6. 
Watson,  v-p  communications;  P.  J.  Van  Damme,  v-p  control¬ 
ler;  W.  R.  Cottick,  sec. 


Capital  Stock  - 
1  st  Pfce. 

Ser.G 
2nd  Pfce. 

3rd  Pfce. 

4th  Pfce. 

Class  A 
Class  B 

|At  Aug.  31,  1991. 

5%  Cum.  Convertible  First  Pref.  Ser.  G  -  Entitled  to 
cumulative  preferred  divd.  at  annual  rate  of  $1.00  payable 
quarterly.  Convertible  into  1.5  class  B  shares  upon  payment 
of  $5  before  Feb.  18,  1991  and  thereafter  $8  on  or  before  the 
earlier  of  Feb.  18,  1994  or  the  date  of  redemption.  Not 
redeemable  prior  to  Feb.  18,  1991;  redeemable  thereafter 
and  prior  to  Feb.  18,  1994  if  the  market  price  of  the  class  B 
shares  on  the  fifth  trading  day  prior  to  the  date  of  notice  of 
redemption  exceeds  125%  of  the  conversion  price. 

Class  B  -  Non-voting;  entitled  to  certain  priorities  in  divd. 
payments. 

Class  A  -  One  vote  per  share. 

Major  Shareholders  -  Canadian  Pacific  Limited  held 
47.2%  of  the  class  A-B  shares  at  Oct.  16,  1990. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstanding! 

653,070  shs. 

nil 

nil 

nil 

47,632,092  shs. 
205,703,811  shs. 


Price  Range  -  LDM.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $23.38 

$8.38 

1989 . 

.  $27.00 

$16.13 

1990 . 

28.38 

18.25 

1988 . 

24.38 

14.50 

Capital  Stock  Changes  -  During  fiscal  1991,  9,340,248 
shares  of  5%  cumulative  convertible  first  preference  series  G 
shares  were  converted  into  14,010,366  class  B  non-voting 
shares.  Also,  270,000  class  B  non-voting  shares  were  issued 
upon  exercise  of  stock  options.  In  addition,  a  further 
10,000,000  class  B  non-voting  shares  were  reserved  for 
issuance  under  a  stock  option  plan. 

Dividends  -  5%  First  Preference,  Series  G  -  Entitled  to 
Cdn$1 .00  per  share  per  annum,  payable  Feb.,  May,  Aug.  and 
Nov.  15.  Initial  payment  of  24.4  cents  made  May  15,  1987. 

Class  A  -  An  annual  rate  of  Cdn$0.16  per  share  was 
established  with  the  quarterly  payment  of  four  cents  per 
share  on  Nov.  15,  1991 

Class  B  -  An  annual  rate  of  Cdn$0.16  per  share  was 
established  with  payment  of  a  quarterly  divd.  of  four  cents  per 
share  on  Nov.  15,  1991. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Revolving/term  loans . 

Notes  due  1994 . 

Notes  due  1993 . 

Notes  due  to  1996 . 

Notes  due  1995 . 

Notes  due  2031  . 

Other . 


US$664,649,000 

170,000,000 

155,000,000 

166,341,000 

230,000,000 

152,365,000 

5,964,000 


Less:  current  portion 


1,544,319,000 

36,767,000 


1,507,552,000 

Wholly  Owned  Subsidiaries  -  Laidlaw  Environmental 
Services,  Inc.;  Laidlaw  Environmental  Services  Ltd.;  Laidlaw 
Technologies  Inc.;  Laidlaw  Transit  Inc.;  Laidlaw  Waste 
Systems  Inc. 

Investments  -  ADT  Ltd.  (28.4%  int.),  Bermuda;  Attwoods 
pic  (36.9%  int.),  United  Kingdom. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31:  1991 

US$000  %Chg 

Operating  revenue .  1,882,426  +8 

Investment  income .  43,464 

Write-downs .  (46 1 ,203) 

Discontinued  operations .  (15,100) 

Net  income  before  ext .  (344,361)  n.a. 

Extraordinary  items .  ... 

Net  income .  (344,361)  n.a. 

Cash  and  equivalent .  125,226 

Current  assets .  519,948 

Long-term  investments .  776,369 

Fixedassets.net .  1,833,764 

Intangibles .  450,925 

Total  assets .  3,595,316  -8 

Current  liabilities .  315,920 

Long-term  debt,  net .  1,507,552 

Shareholders'  equity .  1.682,063 

Cash  flow .  404,488 

Cash  from  oper.  activ .  366,364  -2 

Net  cash  position .  125,226  -40 

- US$- 


Earnings  per  Cl.  A  &  B  sh.: 

On  net  income,  bef.  ext. ...  (1.41) 

On  net  income .  (1.41) 


1990 

US$000 

1,737,517 

130,641 

(17,550) 

247,928 

(33,422) 

214,506 

208,416 

540,443 

1,224,334 

1,701,648 

417,655 

3,894,939 

317,912 

1,434,543 

2,053,867 

416,536 

371,986 

208,416 


1.02 

0.88 


- % - 

Return  on  Equity .  -18.44  14.04 

Return  on  Assets .  -9.19  7.57 

Net  Profit  Margin .  -18.29  14.27 

For  the  six  months  ended  Feb.  28,  1992,  net  income  was 
$68,736,000  or  270  per  share  compared  with  $80,218,000  or 
320  per  share  for  the  same  period  one  year  earlier;  operating 
revenue  was  $983,803,000  compared  with  $971,608,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

- US$000 -  US$ 

1991  .  1,882,426  (344,361)  (1.41) 

1990 .  1,737,517  247,928  1.02 

1989 .  1,413,375  210,785  1.00 

1988 .  1,182,974  147,406  0.76 

-  $000 -  $ 

1987 .  1,205,902  124,625  0.72 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


L’air  D’or  Corporation  L.10 

Head  Office  -  P.O.  Box  179,  Chesley,  Ontario  NOG  1L0 
Telephone  -  (519)  363-2270  Fax  -  (519)  363-2509  CUSIP  - 
50735D 

Company  -  Manufactures  and  markets  a  line  of  womens' 
fragrances  which  contain  flakes  of  23  karat  gold. 

Directors  -  F.  C.  Rahn;  F.  J.  Sholdice;  Thomas  Fairfull. 


The  Laird  Group  Inc.  L.11 

Head  Office  -  100,  73  Laird  Dr.,  Toronto,  Ontario  M4G  3T4 
Telephone  -  (416)  422-5151  Fax  -  (416)  422-1363  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  50736D 
Listed  -  LGR:  TSE.  Employees  -  159  in  Dec.  1991. 

Company  -  (Canada  1931)  Produces  type  composition, 
colour  separation,  graphic  art  design  and  photography  for  the 
pre-press  graphic  arts  industry.  These  services  are  marketed 
under  the  trade  names:  Alpha,  Bomac  and  Photoplex. 
Operations  are  conducted  through  the  following  divisions: 
Alpha,  type  composition;  Bomac,  colour  separation; 
PhotoPlex,  photography  and  design;  Scan  Graphics;  and 
Studio  E,  electronic  preparation  of  film  for  colour  separation. 

Directors  -  R.  M.  Leith,  chm.,  pres.  &  CEO;  Howard 
Steinberg,  Toronto;  Eddie  Burack,  Montreal;  S.  D.  Laird, 
Edmonton;  Peter  Cohen;  J.  S.  Hennick;  Jack  Stupp. 

Key  Personnel  -  D.  R.  Keedwell,  v-p  &  corp.  sec.;  G.  A. 
Aldred,  treas.;  Kaz  Hiramitsu,  contr. 


Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  7,096,580  shs. 

Class  B  unlimited  *3,518,725  shs. 

Class  C  unlimited  nil 

Common  1,800,000  shs.  1,652,425  shs. 

!  At  Dec.  31,  1991. 

•  110,000  class  B  shs.  held  by  the  company  as  partial  con¬ 
sideration  on  the  sale  of  a  subsid.  in  1988. 

Class  A  -  Non-voting.  Convertible  into  com.  shs.  in  the 
event  of  a  successful  takeover  bid. 

Class  B  Special  -  Issuable  in  series.  Convertible  into  class 
A  shs.  depending  on  earnings  or  specific  agreements. 
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Depending  upon  terms  of  issue,  may  be  retractable  or 
redeemable.  Non-voting. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  764165  Ontario  Limited,  50% 
owned  by  R.  M.  Leith,  and  Dawsco  Financial  Services  Corp., 
each  held  49.5%  of  the  common  shares  and  Coopers  & 
Lybrand  Ltd.,  on  behalf  of  First  Investors  Corporation  and 
Associated  Investors  of  Canada,  held  41.59%  of  the  class  A 
shares  at  April  27,  1992. 


Price  Range  -  LGR.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.09 

$0.01 

1989 . 

$0.65 

$0.25 

1990 . 

0.35 

0.02 

1988 . 

0.85 

0.41 

Dividends  -  Class  A  Non-Voting  -  Entitled  to  a  cumulative 
cash  divd.  of  10  cents  (adjusted  for  1986  and  1984  stock 
splits)  per  share  per  annum,  payable  quarterly,  Jan.,  Apr., 
July  and  Oct.  1,  cumulative  from  Apr.  1,  1961,  and  to  partic¬ 
ipating  divds.  . 

Dividends  have  been  omitted  since  Jan.  6,  1987.  As  at 
Dec.  31,  1991,  divds.  on  the  class  A  shares  aggregating 
$3,308,989  were  in  arrears  (Dec.  31,  1990  -  $2,599,333). 

Class  B  Special  -  As  at  Dec.  31,  1991,  divds.  totaling 
$1,018,173  were  in  arrears  (Dec.  31,  1990  -  $847,798). 

Common  -  Dividends  have  been  omitted  since  Jan.  6, 
1987.  Previously,  divds.  of  2.5  cents  per  share  were  paid 
quarterly  from  July  1,  1986  (first  following  3-for-1  stock  split 
on  May  13,  1986),  to  Jan.  6,  1987,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Part  A  10%  subord.  debs .  $3,700,000 

Part  B  6%  subord.  debs .  2,220,000 

Ser.A-1  subord.  debs .  750,000 

Ser.A-2  10%  subord.  debs .  500,000 

Capital  lease  obligs .  1,567,000 


8,737,000 

Less:  Current  portion .  389,000 


Lakewood  Energy  Inc.  L.12 

Head  Office  -  2020,  1200  McGill  College  Ave.,  Montreal, 
Quebec  H3B  4G7  Telephone  -  (514)  871-2424  Transfer 
Agent  -  The  R-M  Trust  Company,  Montreal,  Toronto  and 
Calgary.  CUSIP  -  51253C  Listed  -  LKD:  TSE,  ME. 

Company  •  (Canada  1990)  Formed  to  own,  manage,  and 
distribute  income  generated  by  its  properties  to  the  holders  of 
its  Royalty  Units. 

Holds  various  producing  oil  and  gas  properties  in  Alberta, 
Saskatchewan,  and  Ontario. 

On  March  12,  1992,  Lakewood  Energy  and  the  general 
partner  of  Lakewood  VII  Limited  Partnership  (Drillfund 
Management  Inc.),  announced  a  reorganization  under 
which  Lakewood  Energy  would  (subject  to  various  approvals) 
acquire  the  oil  and  gas  assets  of  Lakewood  VII,  in  exchange 
for  840,234  Lakewood  Energy  Royalty  Units,  $91,115  in 
cash,  and  $1,766,850  by  the  assumption  of  Lakewood  Vll’s 
liabilities  by  Lakewood  Energy;  in  April  1992,  the  holders  of 
the  units  approved  the  sale  by  Lakewood  VII,  effective  Jan. 
1,  1992. 

Directors  -  Martin  Hislop,  pres.,  Hampstead,  Que.;  Brett 
Berman,  v-p,  Montreal;  Claire  Stephens,  secretary, 
Hampstead,  Que.;  P.  J.  DesLauriers,  Montreal;  Fadi  Abou- 
Diab,  St.  Laurent,  Que. 

Capital  Stock  -  Authorized  Outstanding! 

Royalty  units  unlimited  1,467,000 

Common  unlimited  100  shs. 

t  At  April  26,  1991. 

Royalty  Units  -  Entitled  to  equal  share  in  redistribution  of 
royalties,  representing  99%  of  net  income,  payable  quarterly. 
Entitled  to  one  vote  per  unit  at  meetings  of  unitholders. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lakewood  Capital  Group  Inc. 
(which  is  50%  owned  by  Paul  DesLauriers,  37%  by  Martin 
Hilsop  and  11%  by  Claire  Stephens)  held  100  com.  shs. 
(100%  int.)  at  Feb.  28,  1991. 


8,348,000 

Part  A  10%  subordinated  debentures  -  Cumulative,  non- 
convertible  and  non-redeemable.  Interest  payable  quarterly 
in  1991  and  monthly  thereafter.  Repayment  commences 
Dec.  31,  1992  with  the  balance  due  Dec.  21,  1997. 

Part  B  6%  subordinated  debentures  -  Non-cumulative, 
non-convertible  and  redeemable.  Interest  and  principal  paya¬ 
ble  annually  from  fiscal  1992  through  fiscal  2000. 

Series  A-1  subordinated  debentures  -  Non-convertible 
and  non-redeemable  Floating  rate  interest  payable  monthly 
commencing  Jan.  31,  1991  at  prime  plus  1  >4%;  due  Dec.  21, 
1995. 

Series  A-2  subordinated  debentures  -  Convertible  and 
non-redeemable  Interest  payable  monthly  commencing  Jan. 
31,  1991;  due  Dec.  21,  2000. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.... 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.  ... 
Net  cash  position . 

Earnings  per  Class  A  sh. 


1991 

1990 

$000  %Chg 

$000 

19,992 

-9 

22,023 

199 

164 

(588) 

n.a. 

(1,536) 

122 

766 

5,980 

6,063 

1,658 

1,749 

4,425 

5,387 

12,651 

-9 

13,844 

3,342 

3,628 

8,348 

8,648 

922 

1,510 

859 

598 

244 

+81 

135 

(906) 

n.a. 

(544) 

$ 

(0.07) 


(0.18) 


- % 

Return  on  Equity .  -48.36 

Return  on  Assets .  -4.44 

Net  Profit  Margin .  -2.94 


-93.18 

-10.03 

-6.97 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

_ $000 -  $ 

1991  19,992  (588)  (0.07) 

1990........  22,023  (1,536)  (0.18) 

1989  24,866  (450)  (0.05) 

1988::::::::  24,584  0,225)  0.38) 

1987 .  24,816  (12,788)  (1.55) 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Price  Range  -  LKD.UN 

Year  High  Low 

1991 $9.00  $5.50 

Dividends  -  Distributions  have  been  made  to  unitholders 
as  follows:  35.50  (initial)  on  May  31,  1991;  300  on  Aug.  30, 
1991;  260  on  Nov.  30,  1991;  and  150  on  Feb.  29,  1992. 


Lambert  Somec  Inc.  L.13 


Head  Office  -  725  rue  Lachance,  Quebec,  Quebec 
G1P  2H3  Telephone  -  (418)  687-1640  Fax  -  (418)  688-7577 
Transfer  Agent  -  Trust  General  du  Canada,  Montreal. 
CUSIP  -  51329G  Listed  -  LS:  ME.  FP  500  Revenue 
Ranking  -  Next  200:161. 

Company  -  (Que.  1985)  Provides  electrical,  gas,  mill- 
wrighting,  piping  and  air-conditioning  work  for  the  commercial 
and  industrial  construction  sectors  in  Quebec.  Pipes  and 
other  structural-metal  parts  are  manufactured  at  Boucherville 
and  Quebec  City. 

Directors  -  Denis  Linteau,  pres.;  Andre  Plante,  v-p, 
St.-Augustine-de-Desmaures;  Jean-Paul  Gingras,  v-p; 
Nelson  Frenette;  Jacques  Roy,  St.  Foy;  Normand  Grondin, 
v-p,  Longueuil;  Julien  Bonneau,  Ancienne-Lorette;  Jean 
Bazin,  Westmount;  Ronald  Landry,  Scott-Jonction;  Jean- 
Claude  Rouleau,  Boischatel;  Marcel  Gagnon,  St.  Julie,  Que. 


apital  Stock  -  Authorized  Outstanding! 

lass  A  &  B  unlimited  nil 

ommon  unlimited  4,080,112  shs. 

!At  Apr.  23,  1992. 

Common  -  One  vote  per  share. 

Maior  Shareholders  -  Widely  held  at  Dec.  31,  1991. 


Year  High 

1991 .  $2.20 

1990 .  1.25 


Price  Range  -  LS 

Low  Year 

$1.15  1989.... 

1.00  1988.... 


High  Low 

$1.05  $0.50 

1.81  0.70 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991 

Var.  rate  loan  due  1994 . 

9%  debs,  due  1994 . 

Other  loans . 


$2,067,491 

1,500,000 

61,093 


Less:  current  portion . 

Investments  -  Almax  International  Inc. 


$3,628,584 

573,711 

$3,054,873 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  30: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1991  1990 


$000  °/ 

iChg 

$000 

45,702 

+13 

40,430 

(186) 

2,241 

+96 

1,143 

12,920 

16,933 

1,595 

1,723 

3,189 

3,227 

21,478 

-8 

23,221 

9,887 

12,950 

3,055 

3,629 

8,537 

6,643 

2,352 

1,757 

5,863 

+9 

5,376 

_  <£  _ 

0.53  0.26 


% - 

29.53  18.66 

10.03  4.41 

4.90  2.83 


Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income 
Before  Ext. 


Revenue 

_  $000 - 

1991  .  45,702  2,241 

1990 .  40,430  1,143 

1989 .  46,312  610 

1988 .  43,307  (2,416)  , 

Auditors  -  Caron  Belanger  Ernst  &  Young,  C.A.,  Quebec, 
Quebec. 


Earns,  per 
Common  sh. 

$ 

0.53 
0.26 
0.13 
(0.52) 


Landmark  Corporation  L.14 

Head  Office  •  1710,  Bow  Valley  Square  2,  205  -  5th  Ave. 
S.W.,  Calgary,  Alberta  T2P  2V7  Telephone  -  (403)  531-2660 
Fax  -  (403)  531-2669  Transfer  Agent  -  Montreal  Trust 
Company  of  Canada,  Calgary  and  Toronto.  CUSIP  -  514922 
Listed  -  LMK:  TSE,  ASE. 

Company  -  (Ont.  1992)  The  company  is  in  the  process  of 
restructuring  operations  from  the  natural  resource  explor.  and 
development  sector  to  the  energy  data  science  service  sec¬ 
tor  through  the  development  of  database  products.  These 
products  will  serve  the  hydrocarbon  development,  potable 
water  resource  management  and  sensitive  waste  disposal 
industries.  The  company  plans  to  achieve  its  goals  through  a 
combination  of  internal  development  and  through 
acquisitions. 

Landmark  Corporation  amalgamated  with  Gateford 
Resources  Inc.  to  continue  as  Landmark  Corporation, 
effective  Jan.  31,  1992;  basis  1  sh.  of  Landmark  (new)  for  1 
sh.  of  Gateford;  and  11  shs.  of  Landmark  (new)  for  13  shs.  of 
Landmark  (old). 

Directors  -  R.  B.  Coleman,  chm.,  Calgary;  N.  G.  Van  Nest, 
pres.  &  CEO,  Vancouver;  J.  S.  Steel,  sec.,  Calgary;  Michael 
Armstrong;  A.  L.  Baker;  H.  M.  Burns;  R.  S.  Paddon,  Director, 
Toronto;  D.  J.  Hennigar,  Halifax. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  26,867,296  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  CIFE. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $3,319,041  or  120  per  sh.  compared  with  a  net 
loss  of  $5,478,351  or  210  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $861,754  from 
$1  595  055. 

At  Dec.  31,  1991,  current  assets  were  $1,067,483  and  cur¬ 
rent  liabilities  were  $633,965;  total  assets  were  $3,091,131 
and  shareholders’  equity  was  $1,589,395. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Calgary, 
Alberta. 


Landmark  Savings  and  Loan  L.15 
Association 

Head  Office  -  9th  Floor,  1235  Bay  St.,  Toronto,  Ontario 
M5R  3K4  Telephone  -  (416)  922-0517  Fax  -  (416)  922-9238 

Company  -  (Ont.  1964)  Provides  mtge.  financing  facilities 
to  members  of  Credit  Unions,  Caisses  Populaires  and 
Cooperatives.  Specializes  in  first  mtge.  loans  on  residential 
property.  Through  Landmark  Credit,  provides  second  mtge. 
financing. 

Directors  -  D.  N.  Willoughby,  chm  ,  pres.,  Toronto;  Terry 
Chapman,  vice  chm.,  Uxbridge,  Ont.;  Mel  Lang,  v-p;  Dirk  de 


Par 

$25 


Man,  Toronto;  Ron  Koppmann,  Trenton;  A.  J.  Mackay, 

Peterborough.  _ 

Key  Personnel  -  Evelyn  Austin,  sec.;  Peter  Collins,  treas. 
&  gen.  mgr.;  Vickie  Rivet,  opers.  mgr. 

Capital  Stock  •  Authorized  Outstanding! 
Common  400,000  shs.  143,448  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Credit  Union  Central  of  Ontario  held 
over  99%  interest  at  Dec.  31,  1991. 

Dividends  -  None  paid  since  1985.  $1  per  sh.  pa.  was 
paid  from  1983  to  1985. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Investment  income .  8,276  +1 

Interest  expense .  6,837 

Net  investment  income .  1,439  +6 

Provision  for  loan  losses .  310 

Other  income .  257 

Net  income .  132  -48 

Cash  and  equivalent .  3,206 

Loans .  68,394 

Total  assets .  72,396  +4 

Long-term  debt .  65,649 

Shareholders’  equity .  5,157 

Cash  from  oper.  activ. .  71  -81 

- - 5  - 

Earnings  per  Common  sh. ...  n.a. 


1990 

$000 

8,190 

6,835 

1,355 

25 

122 

252 

3,133 

65,279 

69,345 

63,629 

3,926 

368 


Return  on  Equity .  2.91 

Return  on  Assets .  0.19 

Net  Profit  Margin .  7.78 


6.63 

0.37 

17.06 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Langtec  Capital  Corporation  L.16 

Head  Office  •  214,  20700  -  56th  Ave.,  Langley,  British 
Columbia  V3A  7R8  Telephone  -  (604)  534-5406  Fax  -  (604) 
534-7092  Mail.  Office  -  Box  1,  Valley  Centre  Region  P.O., 
Langley,  British  Columbia  V3A  8B3  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  515905 
Listed  -  LTC:  VSE. 

Company  -  (B.C.  1987)  Holds  mineral  prospects  in  B.C. 
including  10  mineral  els.,  Trail  Creek  mining  division;  and  1 
gold  claim,  Greenwood  area. 

In  April  1992,  agreed  to  acquire  100%  int.  in  Pacifico 
Cotton  Rayon  Converters  Inc.,  which  is  in  the  business  of 
converting  and  blending  raw  cotton  and  rayon  to  make 
absorbent  products  used  in  the  health  and  beauty  care 
businesses. 

Name  changed  from  Tobex  Resources  Ltd.,  May  21, 
1992. 

Directors  -  G.  M.  Langset,  pres.;  Suzannne  M.  Takeuchi, 
sec.;  Michael  Gerg;  K.  Schindler;  W.  E.  Schmidt,  Vancouver. 
Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,030,898  shs. 

tAt  May  21,  1992;  525,000  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  LTC 

Year  High  Low  Year  High  Low 

1991 .  $0  45  $0.10  1989 .  $0.52  $0.15 

1990 .  0.40  0.10  1988 .  0.91  0.28 


Lansco  Resources  Ltd.  L.17 

Head  Office  -  701,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  669-5650  Fax  -  (604) 
685-6341  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  515902  Listed  -  LNS:  VSE. 

Company  -  (B.C.  1982)  Owns  rights  to  a  process  of  using 
isotope  labelling  for  counterfeit  protection  of  documents. 
Holds  license  agreements  to  deploy  the  technology  with 
Swiss  and  Israeli  firms. 

Holds  various  oil  and  gas  ints.  in  western  Canada  and  the 

U.S. 

Directors  -  J.  L.  Hirshfield,  pres.,  Hamden,  Conn.;  J.  J. 
Bond,  sec.-treas.;  Sandra  M.  Milligan,  Burnaby,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  27,260,981  shs. 

!At  Feb.  29,  1992;  10,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Jay  L.  Hirshfield,  through  Isomed 
Incorporated,  held  15,190,825  com.  shs.  (55.7%  int.)  at  May 
26,  1991. 
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Year 

High 

Price  Range  -  LNS 

Low  Year 

High 

Low 

1991 . 

$0.09 

$0.02 

1989 . 

$0.40 

$0.05 

1990 . 

0.20 

0.02 

1988 . 

1.80 

0.14 

Wholly  Owned  Subsidiaries  -  Lansco  Inc. 

Financial  Statistics  -  At  Dec.  31,  1990,  current  assets 
were  $3,159  and  current  liabilities  were  $552,137;  total 
assets  were  $25,850,  loans  payable  were  $830,248  and 
shareholders'  deficiency  was  $1,488,335. 

Auditors  -  Smith  Flynn  &  Staley,  C.A.,  Vancouver,  British 
Columbia. 


Larken  Capital  Corporation  L.18 

Head  Office  -  200,  839  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C8  Telephone  -  (403)  262-8292  Fax  -  (403)  263-3799 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 

-  51724E 

Company  -  (Alta.  1987)  Holds  25%  int.  in  Patterson  Hills 
subdivision  in  Calgary.  Approval  was  obtained  to  develop  850 
single  and  multi-family  units  on  1 37  acres  of  land.  Phase  one, 
consisting  of  84  single-family  lots,  was  to  be  available  to 
home  builders  by  fall-1991. 

Directors  -  K.  D.  Gordon  Sr.,  chm.;  L.  J.  Taylor,  pres.  & 
CEO;  S.  J.  Staseson. 

Key  Personnel  -  C.  C.  P.  Way,  v-p  development;  R.  C. 
Fetsch,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  8,150,000  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Larken  Equities  Ltd.  held  1,990,000 
com.  shs.  (24.4%  int.)  at  June  27,  1991. 

Laser  Friendly  Inc.  L.19 

Head  Office  -  156  Shorting  Rd.,  Scarborough,  Ontario 
MIS  3S6  Telephone  -  (416)  292-5851  CUSIP  -  517909 

Company  -  Engaged  in  the  development  and  marketing  of 
desk-top  publishing  software.  Currently  in  the  process  of 
negotiating  with  its  creditors  to  settle  debt. 

Jack  Banks,  chm. 

Major  Shareholders  -  812344  Ontario  Inc.  held  91.4%  int 
at  Feb.  7,  1991. 

Laser  Magic  International  Inc.  L.20 

Head  Office  -  550  Alden  Rd.,  Unit  112,  Markham,  Ontario 
L3R  6A8  Telephone  -  (416)  470-7770  Fax  -  (416)  470-9701 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  and 
Vancouver.  CUSIP  -  517917 

Company  -  (Canada  1983)  No  recent  report.  In  1990, 
specialized  in  designing  laser  lighting  systems  for  promo¬ 
tional  and  ceremonial  events,  theme  and  amusement  parks 
and  concerts. 

Suspended  from  VSE,  March  15,  1991. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  14,294,713  shs. 

fAt  March  15,  1991;  6,187,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  In  September  1990,  privately 
placed  1,000,000  shs.  at  150  per  share  with  attached  wts. 
exercisable  at  150  per  share  for  one  year  and  180  per  share 
during  the  second  year. 

Lassonde  Industries  Inc.  L.21 

Head  Office  -  170  -  5th  Ave.,  Rougemont,  Quebec 
J0L  1M0  Telephone  -  (514)  469-4926  Fax  -  (514)  469-2505 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal.  CUSIP 

-  51 7907  Listed  -  LAS:  ME.  FP  500  Revenue  Ranking  -  Top 
500:482.  Employees  -  550  in  Dec.  1991. 

Company  -  (Canada  1981)  Manufactures,  processes  and 
markets  a  line  of  food  products  which  include  juices,  fruit 
drinks,  sauces,  nuts,  dried  fruits,  dessert  toppings  and  fruit 
desserts  for  wholesalers  and  retailers  in  the  industrial  and 
institutional  markets.  Brand  names  include  “Oasis", 
“Rougemont",  "Mont  Rouge",  "Del  Sol",  “Fruite", 
“Graves"  and  “Avon"  for  juices  and  fruit  drinks;  “Canton" 
and  “La  Maison  des  Fondues"  for  canned  corn,  bouillons 
and  sauces;  and  “Vac-O-Nut",  “Aperinoix",  "Oasis"  and 
“Savourel"  brands  for  nuts  and  dried  fruits. 

Has  subsids.  Effex  Marketing  Inc.,  which  acts  as  a  man¬ 
ufacturer’s  agent  marketing  the  group’s  products  to  the  retail 
and  food  service  industry  distribution  networks;  and  A. 


Lassonde  &  Fils  Inc.,  which  has  divs.,  Mont-Rouge  Foods, 
Produits  Ronald,  Vac-O-Nut,  Baker’s  Specialties,  and 
Lassonde  Technology. 

On  Sept.  23,  1991,  the  company  completed  the  purchase 
of  all  the  assets  of  the  fruit  juice  and  beverage  div.  (with  the 
exception  of  tomato  juice)  of  Cobi  Foods  Inc.  for 
$4,703,000.  The  sale  included  the  Kentville  plant,  the 
Coldbrook  warehouse  and  the  Berwick  juice  processing 
equipment,  all  in  Nova  Scotia. 

Directors  -  P.-P.  Lassonde,  chm.;  J.-P.  Barr6,  pres., 
Rougemont,  Que.;  Yves  Dumont,  v-p  research  &  develop¬ 
ment;  Michel  Proulx,  v-p  finance  &  treasurer;  Michel  Cote; 
Yves  Hudon;  P.  L.  Lapointe,  Montreal;  Pierre  Brault,  Ste- 
Julie,  Que.;  Yvon  Pelletier,  Brossard,  Que. 


Capital  Stock  - 
1st  pref. 

2nd  pref. 

Class  A 
Class  B 

t  At  Dec  31,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

1,246,435  shs. 
5,375,440  shs. 


First  &  Second  Pref.  -  Non-voting  and  issuable  in  series. 
First  pref.  shs.  rank  prior  to  second  pref.  shs.  with  respect  to 
payment  of  divds.  and  return  of  capital. 

Class  A  -  One  vote  per  sh.  Convertible  under  certain  cir¬ 
cumstances  involving  change  of  control  of  the  company  into 
class  B  shs.  on  a  sh.-for-sh.  basis. 

Class  B  -  Ten  votes  per  sh.  Convertible  at  any  time  by  the 
holder  into  class  A  shs.  on  a  sh.-for-sh.  basis. 

Major  Shareholders  -  Pierre-Paul  Lassonde  beneficially 
held  a  66%  voting  interest  and  Jean-Paul  Barre  beneficially 
held  a  31%  voting  interest  at  Dec.  31,  1991. 


Price  Range  -  LAS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.88 

$4.90 

1989 . 

$4.50 

$2.50 

1990 . 

5.00 

3.75 

1988 . 

4.10 

2.95 

Capital  Stock  Changes  -  During  1991,  4,900  class  A 
shares  were  issued  upon  exercise  of  stock  options  for 
$12,495  and  19,600  class  A  shares  were  redeemed  for 
$100,898. 

Dividends  -  Dividend  Policy  -  In  March  1989,  the  com¬ 
pany  announced  a  policy  whereby  divds.  of  the  class  A  and 
class  B  shares  would  be  paid  at  the  rate  of  approx.  25%  of 
net  income. 

Class  A  &  B  -  Present  rate  of  19  cents  per  share  per 
annum  was  established  with  the  semiannual  payment  of  9.5 
cents  per  share  on  Apr.  22,  1992.  Previously,  divds.  of  8 
cents  per  share  were  paid  on  Apr.  22  and  Oct.  10,  1991. 

Initial  divd.  of  eight  cents  per  share  was  paid  Apr.  15,  1988 
(first  following  public  issue  and  listing  in  May  1987). 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$10,126,138  (including  current  portion  of  $1,205,302)  and 
consisted  of  $10,102,000  in  variable  rate  secured  loans  pay¬ 
able  to  2002  in  monthly  instalments,  and  $24,138  in  capital 
lease  obligs.  bearing  interest  at  13.5%  due  to  1993. 

Wholly  Owned  Subsidiaries 

A.  Lassonde  &  Fils  inc. 

Effex  Marketing  inc. 

2733-1719  Quebec  Inc. 


A.  Lassonde  &  Fils  inc.  holds: 

100%  int.  in  Greatvaliey  Juices  Inc. 

FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31: 


Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 


Earnings  per  Class  A  sh. . 


Return  on  Equity.. 
Return  on  Assets . 
Net  Profit  Margin  . 


1991 

1990 

$000  %Chg 

$000 

123,242 

+22 

101,225 

(582) 

4,936 

+14 

4,343 

3,511 

46,894 

33,789 

39,284 

30,602 

2,442 

1,496 

89,935 

+35 

66,550 

38,437 

17,768 

8.921 

10,126 

37,072 

33,284 

9,510 

7,443 

7,890 

-4 

8,177 

(13,372) 

n.a. 

$ 

(4,190) 

0.75 

0.65 

% 

14.03 

13.70 

6.31 

6.69 

4.01 

4.29 
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For  the  three  months  ended  April  4,  1992,  net  income 
increased  12%  to  $963,000  or  15  cents  per  share  from 
$862,000  or  13  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  rose  35%  to  $34,000,000  from 
$25,254,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

_  $000 -  $ 

1991  .  123,242  4,936  0.75 

1990 .  101,291  4,343  0.65 

1989 .  94,299  3,047  0.45 

1988 .  84,405  893  0.13 

1987 .  80,330  2,089  0.32 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


The  Laurentian  Bank  of  Canada  L.22 

Head  Office  - 1 981  McGill  College  Ave.,  Montreal,  Quebec 
H3A  3K3  Telephone  -  (514)  284-5996  Transfer  Agent  - 
Laurentian  Trust  of  Canada  Inc.  CUSIP  -  51925D  Listed  - 
LB:  TSE,  ME.  Employees  -  2337  in  Oct.  1991. 

Company  -  (Canada  1871)  Seventh  largest  domestic  char¬ 
tered  bank  in  Canada  offering  retail,  private  and  commercial 
banking  products  and  services  to  consumers  and  small  and 
medium-sized  businesses.  Also  provides  non-banking  ser¬ 
vices  including  trust,  real  estate  and  brokerage  services. 
Subsidiary  Laurentian  Trust  of  Canada  Inc.  offers  a  range 
of  traditional  fiduciary  and  trust  products  and  services. 
Subsidiary  Laurentian  Bank  Leasing  Inc.  engages  in 
medium  and  large  equipment  lease  financing.  At  Oct.  31, 
1991,  the  bank  operated  198  branches  and  offices  and  152 
automated  banking  machines,  primarily  in  Quebec  but  also  in 
Ottawa,  Toronto,  Calgary,  Edmonton  and  Vancouver. 

During  fiscal  1991,  four  new  branches  and  21  new  auto¬ 
mated  banking  machines  were  added  to  the  bank's  delivery 
network. 

Effective  June  25,  1991,  the  bank  paid  a  $1,100,000  pre¬ 
mium  for  the  acquisition  of  $1 ,280,000,000  in  insured  depos¬ 
its  of  Standard  Trust  Company  and  Standard  Loan 
Company  from  the  Canada  Deposit  Insurance 
Corporation.  Operations  of  26  Standard  Trust  deposit 
branches  were  assumed  and  reopened  under  the  Laurentian 
Bank  of  Canada  name,  extending  the  bank's  presence  in 
Ontario  and  Western  Canada.  The  bank  also  purchased  a 
$613,000,000  mtge.  portfolio  from  the  liquidator  of  Standard 
Trust  and  Standard  Loan  and  paid  a  $5,600,000  premium  for 
the  acquisition. 

Effective  Nov.  1,  1991,  the  bank  acquired  from  Financiers 
Cooperants  Inc.  all  of  the  shares  of  Financiere  Cooperants 
Prets-Epargne  Inc.  and  Financiere  Cooperants  Credit- 
Bail  Inc.  and  certain  other  assets  for  $100,000,000  cash  plus 
an  additional  amount  that  could  reach  $17,000,000  plus 
interest  payable  one  year  later.  The  acquisition  added  47 
branches  to  the  bank’s  Quebec  delivery  network.  Also  in 
November,  the  bank  purchased  a  51%  interest  in  Montreal- 
based  Select  Securities  Inc.  (subsequently  renamed  BLC 
Rousseau  Inc.)  for  $255,000. 

The  bank  signed  a  definitive  agreement  on  Dec.  18,  1991 
for  the  purchase  of  all  outstanding  shares  of  Guardian  Trust 
Company  and  Guardcor  Loans  Inc.  from  Group 
Cooperants  Inc.  for  $18,400,000.  The  transaction  is  subject 
to  regulatory  approvals. 

Directors  -  Claude  Castonguay,  chm.;  Dominic 
D'Alessandro,  pres.  &  CEO:  Jean  Bazin;  Pierre  Bourgie;  F.  A. 
Dottori;  J.  A.  Drouin;  Raphael  Esposito;  Rejean  Gagne; 
Jeannine  Guillevin-Wood;  Pierre  Michaud;  A.  K.  Paterson; 
Philippe  Roberge;  Louise  Roy,  Montreal;  Peter  Janson,  St. 
Laurent,  Que.;  Raymond  McManus,  Baie  d’Urfe,  Que.;  J.  K. 
Grant,  Peterborough,  Ont.;  Jacques  Barbeau,  Vancouver; 
Georges  Hebert. 

Key  Personnel  -  Louis  Bernard,  sr.  v-p  admin.  &  secretary; 
Michel  Brunet,  sr.  v-p  commercial  banking;  J.  R.  Firth,  sr.  v-p 
mktg.  &  development;  Gilles  Godbout,  sr.  v-p  operations  & 
systems;  Richard  Guay,  sr.  v-p  retail  banking;  R.  S.  Robson, 
sr.  v-p  central  &  western  region;  Richard  Beaulieu,  v-p  &  trea¬ 
surer;  Thomas  Blackwell,  v-p  retail  banking  Ontario;  Robert 
Cardinal,  v-p  finance;  Pierre  Castonguay,  v-p  private  bank¬ 
ing;  A.  M.  Galluccio,  v-p  audit;  Paul  Hurtubise,  v-p  real  estate 
financing;  Alain  Lapointe,  v-p  business  development;  Denis 
Lefort,  v-p  admin,  services  retail  banking;  Jean  L'Heureux, 
v-p  retail  banking  Quebec  region;  D.  T.  McIntosh,  v-p  retail 
banking  Western  Canada;  Jean-Louis  Mongrain,  v-p  credit; 
J.  G.  Simard,  v-p  personal  &  professional  banking;  Bruce 
Smith,  v-p  business  development. 


Capital  Stock  -  Authorized  Outstanding! 

Cl  A  pref.  6,000,000  shs. 

$2,625  Ser.1 
Ser.2 

Common  60,000,000  shs. 

TAt  Oct.  31,  1991. 

Note  -  On  Nov.  26,  1991,  2,400,000  8.75%  class  A  pre¬ 
ferred  shares,  series  6  were  issued  at  $25  per  share. 

Cl. A.  Pref.  -  Issuable  in  series  for  a  total  max.  considera- 


nil 

300,000  shs. 
15,500,000  shs. 


tion  of  $150,000,000. 

CI.A  Pref.  Ser.2  -  In  liquid.,  etc.  entitled  to  $100  per  sh. 
plus  accrued  divds.  Redeem,  at  $102  per  sh.  to  June  30, 
1992;  premium  decreasing  by  $1  p.a.  to  $100  on  or  after 
June  30,  1994.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh.  Private  placement. 

8.75%  CI.A  Pref.  Ser.6  -  Redeem,  by  the  bank  on  or  after 
Nov.  26,  2001  at  $25  per  share.  Convert.,  on  or  after  Nov.  26, 
2001  by  the  bank  and  on  or  after  Feb.  26,  2002  by  the  holder, 
into  the  number  of  com.  shs.  determined  by  dividing  $25  by 
the  greater  of  $3  or  95%  of  the  prevailing  market  price  of  the 
com.  shs.  on  that  date. 

Common  -  One  vote  per  share.  Issuable  for  a  total  max. 


consideration  of  $400,000,000. 

Major  Shareholders  -  The  Laurentian  Life  and  Health 
Corporation  and  The  Laurentian  Group  Corporation  and  its 
subsidiaries  held  directly  or  indirectly  9,009,095  common 
shares  or  a  64.5%  interest  at  Dec.  2,  1991. 


Price  Range  -  LB 

Year  High  Low  Year  High  Low 

1991  $20.63  $13.63  1989 .  $17.00  $11.75 

1990 .  17.00  13.00  1988 .  13.00  10.50 

Capital  Stock  Changes  -  On  Nov.  26,  1991,  2,400,000 
class  A  preferred  shares,  series  6  were  issued  at  $25  per 

Dividends  -  Variable  Rate  Class  A  Preferred,  Series  2  - 

Entitled  to  cumulative  preferential  cash  divds.  at  a  rate  equal 
to  the  greater  of  7%  or  70%  of  the  average  daily  prime  rate. 
Privately  held. 

8.75%  Class  A  Preferred,  Series  6  -  Entitled  to  non- 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
26th  day  of  February,  May,  August  and  November,  at  a  fixed 
rate  of  8.75%  per  share  per  annum.  Initial  divd.  of  $0.546875 
paid  Feb.  26,  1992. 

Common  -  Present  rate  of  76  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  19  cents  per 
share  on  Feb.  1, 1992.  Previously,  an  annual  rate  of  68  cents 
per  share  was  paid  regularly  quarterly  from  Feb.  1,  1991  to 
Nov.  1,  1991,  inclusive. 

The  bank  has  paid  divds.  continuously  since  1971. 


Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  totaled  $75,000,000  and 
comprised  $50,000,000  10.25%  interest  rate  reset  debs,  due 
July  2001  and  $25,000,000  10.75%  debs,  due  October  2001. 
The  interest  rate  on  the  10.25%  debs  due  July  2001  will  be 
reset  in  July  1996  at  the  highest  of  the  Canada  five-year 
bonds  plus  1%  or  10.25%. 

Wholly  Owned  Subsidiaries  -  Laurentian  Bank  Leasing 
Inc.,  Laurentian  Bank  of  Canada  Mortgage  Corporation; 
Laurentian  Trust  of  Canada  Inc.;  TLL  Securities  Inc. 
Subsidiaries  -  BLC  Rousseau  Inc.  (51%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

716,180 

+9 

655,158 

Interest  expense . 

528,259 

489,369 

Net  interest  income . 

187,921 

+  13 

165,789 

Provision  for  loan  losses . 

17,582 

8,051 

Other  income . 

42,485 

38,794 

Net  income . 

34,159 

-3 

35,154 

Cash  resources . 

349,768 

450,846 

Securities . 

690,343 

708,438 

Loans . 

5,765,566 

4,791,913 

Fixed  assets,  net . 

67,584 

54,183 

Total  assets . 

6,989,723 

+15 

6,059,190 

Deposits . 

6,330,666 

5,564,073 

Other  liabilities . 

224,499 

215,390 

Subordinated  debt . 

75,000 

Shareholders'  equity . 

359,558 

279,727 

Cash  from  oper.  activ. . 

56,692 

-34 

$ 

86,496 

Earnings  per  Common  sh. ... 

2.05 

% 

2.03 

Return  on  Equity . 

10.69 

12.36 

Return  on  Assets . 

0.52 

0.62 

Net  Profit  Margin . 

14.83 

17.18 
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For  the  six  months  ended  April  30,  1992,  net  income 
increased  16%  to  $18,755,000  or  $1.00  per  share  from 
$16,187,000  or  96  cents  per  share  for  the  corresponding 
year-earlier  period.  Net  interest  income  rose  36%  to 
$120,940,000  from  $88,656,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  716,180  34,159  2.05 

1990  .  655,158  35,154  2.03 

1989  .  535,724  34,426  1.82 

1988 .  463,995  22,466  1.05 

1987 .  377,172  24,654  1.31 


Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Montreal,  Quebec;  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Laurentian  Financial  Inc.  L.23 


Head  Office  -  1500,  1100  Rene-Levesque  Blvd.  W., 
Montreal,  Quebec  H3B  4N4  Telephone  -  (514)  392-6611 
Employees  -  3317  in  Dec.  1991. 

Company  -  The  company,  created  Jan.  1,  1991,  is  the 
leading  operational  company  of  The  Laurentian  Group  and 
combines  the  resources  of  Imperial  Life  Assurance  Company 
of  Canada,  Laurentian  Life  Inc.,  Laurentian  Financial 
Services  and  Laurentian  Funds  Management  in  the  provision 
of  life  and  health  insurance,  automobile  and  property  insur¬ 
ance,  pensions  and  assets  management.  It  operates  mainly 
in  Canada  but  is  also  in  the  U.S.,  the  U.K.,  Hong  Kong  and 
the  Bahamas. 

Directors  -  Robert  St-Jacque,  pres.  &  CEO;  J.  E.  Arvis; 
Marcel  Aubut;  A.  L.  Beattie;  Mario  Bertrand;  Claude 
Castonguay;  C.  D.  Clark;  G.  J.  Desmarais;  J.  A.  Drouin; 
Robert  Normand;  J-G.  Paquet,  COO;  Anna  Porter. 

Key  Personnel  •  Genois  Vachon,  exec,  v-p,  products  & 
service  group;  D.  A.  Wright,  sr.  v-p  &  chief  actuary;  R.  E. 
Brown,  exec,  v-p,  Toronto  distribution;  Peter  Dabbikeh,  exec, 
v-p,  invest,  funds;  Bernard  Dorval,  exec-  v-p,  group  insur¬ 
ance;  Jacques  Leblanc,  exec,  v-p,  technology;  Michel 
Pelletier,  v-p,  corp.  mktg. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 :  1991 

$000  %Chg 

Operating  revenue .  967,214  +32 

Investment  income .  497,279 

Unusual  items .  3,300 

Net  income .  16,936  +378 

Cash  and  equivalent .  235,463 

Current  assets . 

Long-term  investments .  4,107,876 

Intangibles .  98,476 

Total  assets .  5,002,360  +19 

Current  liabilities .  .... 

Shareholders’ equity .  401,830 

- $_ 

Earnings  per  Common  sh. ...  n.a. 


1990 

$000 

735,254 

422,432 

(22,029) 

3,540 

286,520 

3,395,719 

80,433 

4,219,692 

284,915 


n.a. 


- % - 

4.93  2.48 

0.37  0.17 

1.75  0.48 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 
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The  Laurentian  Group  Corporation 


L.24 


CUSIP  Number  518902 
Stock  Symbol  LGC 


Head  Office  -  500  Grande  Allee  E.,  Quebec,  Quebec  G1R  2J7 


Telephone  -  (418)  647-5267 

Executive  Office  -  1100  Rene-Levesque  Blvd.  W.,  Montreal,  Quebec  H3B  4N4 


Telephone  -  (514)  392-6393  Fax  Number  -  (514)  392-1249 


COMPARATIVE  DATA 


Fiscal 

Total 

Shldrs.' 

Total 

Total 

Net  Inc. 

Earns 

Divds. 

Price  Range 

Year 

Assets 

Equity 

Invests. 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000's 

SOOO's 

$000's 

$000’s 

$ 

$ 

$ 

$ 

1991 . 

...  13,748,800 

723,111 

12,286,437 

2,613,000 

37,500 

0.65 

0.28 

8.00 

5.63 

1990 . 

...  11,235,859 

637,828 

9,353,410 

2,393,800 

43,650 

0.85 

0.28 

8.88 

5.00 

1989 . 

...  10,207,459 

594,350 

8,696,453 

2,154,300 

35,800 

0.70 

0.28 

9.75 

6.13 

1988 . 

9,821,652 

578,657 

8,399,417 

2,152,800 

22,872 

0.42 

0.28 

10.13 

6.63 

1987 . 

9,699,036 

573,684 

8,123,162 

1,660,396 

35,015 

0.80 

0.24 

17.25 

9.25 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding 


Long-term  debt . 

Preferred  shares . 

Class  A  and  B  shares . 

Retained  earnings . 

Foreign  exchange  adjustments 


$259,568,000 

2,800,000  shs.  70,000,000 

50,146,000  shs.  540,257,000 

130,824,000 

(17,970,000) 


REVIEW  AND  OUTLOOK 

“In  1991  The  Laurentian  Group  Corporation  had  net  earnings  of  $37.5  million  on  revenues  of  $2.6  billion,  with  $19.7 
billion  in  assets,  including  assets  under  management.  These  results  fall  far  short  of  the  Group's  long-term  profitablity 
potential.  Still,  they  represent  an  acceptable  performance  in  the  very  difficult  environment  prevailing  in  all  our  markets. 

This  relative  performance  is  due  mainly  to  the  following  factors.  The  decision  to  focus  the  Group's  activities  on  its  core 
businesses  -  banking  and  insurance  -  has  enabled  us  to  concentrate  over  the  past  three  years  on  what  we  know  best  and 
what  offers  the  greatest  potential.  We  combined  this  approach  with  the  selection  of  top-quality  assets.  Thus  our  loan  and 
investment  portfolios  outperform  the  industry  at  large,  and  we  have  already  disposed  of  a  large  portion  of  our  real  estate 
portfolio  at  the  right  price  and  at  the  right  time.  The  Corporation  is  still  debt-free  and  thus  in  a  good  position  to  face  a  difficult 
business  climate.  Moreover,  the  capital  strength  of  all  our  subsidiaries  is  excellent. 

These  factors  have  worked  in  the  Group's  favour  during  the  economic  decline.  They  have  enabled  us  to  invest  in  busi¬ 
ness  opportunities  on  particularly  favourable  terms.  They  also  made  it  possible  to  take  longer  term  initiatives  that  offer 
excellent  profit  potential  for  shareholders  in  the  years  to  come. 

New  business  practices  in  such  sectors  as  product  pricing,  design  and  marketing,  as  well  as  distribution  management, 
to  name  only  a  few,  have  become  more  rigorous  and  thus  enhanced  customer  service,  competitiveness  and  profit  margins. 

Our  results  in  the  United  Kingdom,  however,  were  severely  affected  by  the  deep  recession  that  persists  in  that  country. 
A  difficult  economy  affected  the  demand  for  financial  products  related  to  mortgage  financing,  which  represent  a  significant 
portion  of  our  business.  We  experienced  no  growth  in  the  market,  and  our  operational  profitability  was  disappointing.  The 
United  States  was  also  affected  by  the  recession,  and  there  too,  our  profitability  fell  short  of  expectations. 

Our  general  insurance  sector  experienced  another  difficult  year  in  1991.  An  unfavourable  business  climate  prompted  us 
to  adopt  a  series  of  measures  to  turn  our  results  around.  We  implemented  an  aggressive  program  to  reduce  overhead  and 
redirected  our  reinsurance  activities. 

The  Laurentian  Bank  made  progress  throughout  the  year.  The  highlights  were  three  acquisitions,  one  before  the  Bank's 
October  31  year-end  and  the  others  in  the  last  two  months  of  1991.  The  conditions  obtained  were  very  favourable  to  the 
Bank,  and  the  transactions  considerably  expanded  its  distribution  network  while  permitting  strong  deposit  and  asset 
growth. 

In  the  past  year,  our  management  teams  made  a  special  effort  to  implement  management  practices  to  enhance  quality 
at  all  levels.  We  are  striving  to  involve  our  employees  in  developing  products  and  services  that  better  respond  to  the  needs 
of  our  diverse  clienteles,  while  enhancing  our  profitability. 

In  the  future,  we  will  continue  to  specialize  in  BANKING  and  INSURANCE.  The  Laurentian  Group  has  the  strategic 
advantage  of  being  present  in  both  sectors  in  Canada.  We  intend  to  expand  our  Canadian  banking  networks  as  oppor¬ 
tunities  arise.  At  the  same  time,  we  want  out  newly  restructured  life  insurance  activities  to  be  generating  competitive 
returns  within  two  or  three  years.  We  will  continue  to  improve  the  profitability  of  our  life  insurance  activities  in  the  United 
Kingdom  and  the  United  States,  building  on  the  accomplishments  of  the  past  two  years.  Above  all,  the  Group's  paramount 
objective  remains  the  generation  of  competitive  earnings  for  its  shareholders,  a  goal  we  should  achieve  in  two  or  three 
years.” 

Jacques  A.  Drouin,  Chairman  and  Chief  Executive 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  The  Laurentian  Life  and  Health 
Insurance  Corporation  held  74.9%  cl.  A  shares  and  27.7%  cl. 
B  shares;  Compagnie  Financiere  du  Groupe  Victoire  held 
16.5%  cl.  A  shares  and  21.9%  cl.  B  shares  and  Eaton's  of 
Canada  Ltd.  held  8.6%  cl.  A  shares  and  21.3%  cl.  B  shares 
at  April  15,  1992. 

Incorporation  -  Que.  1981. 

Listed  (Canada)  -  LGC  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Coopers  &  Lybrand  Laliberte  Lanctot,  C.A., 
Montreal,  Quebec. 


Transfer  Agent  and  Registrar  -  Laurentian  Trust  of  Canada 
Inc.,  Montreal. 


COMPANY 

The  company  is  a  management  holding  company  which, 
through  wholly  owned  subsidiaries  Laurentian  Financial 
Inc.,  Laurentian  Capital  Corporation  and  Laurentian 
Financial  Group  pic,  through  64.5%-owned  Laurentian 
Bank  of  Canada  and  50%-owned  Laurentian  General, 
Insurance  Company  Inc.  operates  in  life  and  general  insur¬ 
ance,  banking  and  trust  services,  as  well  as  investment  and 
fund  management. 
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The  company’s  name  in  French  is  Corporation  du 
Groupe  La  Laurentienne. 


REVENUES 


Total  revenue  by  industry  segment  for  ihe  past  two 
was  as  follows: 

years 

Life  insurance . 

General  insurance... 

Banking  &  trust . 

Corporate  &  other.... 

—1991 

$000's 

1,472,219 

378,109 

758,665 

31.685 

% 

56 

14 

29 

1 

—1990— 
$000’s  % 

1,199,779  49 

466,338  19 

693,952  29 

81.041  3 

Less:  Eliminations 

2,640,678 

27.678 

100 

2,441,110 

47.310 

100 

2,613,000 

2,393,800 

EARNINGS 

Earnings  from  continuing  operations  before  income  taxes 
and  minority  interest  for  the  past  two  years  were  as  follows: 


—  1991  — 

—  1990  - 

$000's 

$000's 

Life  insurance . 

75,773 

18,424 

General  insurance . 

16,131 

14,119 

Banking  &  trust . 

48,638 

50.642 

Corporate  &  other . 

(981) 

42,717 

Less:  Eliminations 

329 

1.382 

139,232  124,520 

Note:  Segment  earnings  include  gains  on  non-recurring 
items  totaling  $2,533,000  in  1991  and  $13,108,000  in  1990. 


OPERATIONS 

The  company,  through  subsidiaries,  operates  as  a  financial 
services  holding  company  in  three  business  sectors. 

Life  Insurance 

On  Jan.  1,  1991,  the  Canadian  life  insurance  and  fund 
management  activities  carried  out  by  The  Laurentian  Life, 
Imperial  Life  and  Laurentian  Financial  Services  (and  its 
subsidiary  Laurentian  Funds  Management  Inc.)  were 
regrouped  under  Laurentian  Financial.  Each  company 
retained  its  own  corporate  identity.  In  the  United  States,  the 
company's  operations  are  conducted  through  Laurentian 
Capital  Corporation  and  its  subsidiaries  Loyal  American 
Life  Insurance  Company,  American  Defender  Life 
Insurance  Company,  and  Prairie  States  Life  Insurance 
Company  and  in  the  United  Kingdom,  by  Laurentian 
Financial  Group  pic  and  its  subsidiaries,  primarily 
Laurentian  Life  pic. 

1991  Operations  -  At  Dec.  31,  1991,  total  assets  stood  at 
$5  billion,  up  17%  from  a  year  earlier.  Revenues  rose  23%  to 
$1,472,219,000  from  $1,199,779,000  in  1990.  Excluding 
non-recurring  items,  Laurentian  Financial  contributed 
$15,600,000  to  net  earnings,  compared  with  $14,000,000  in 
1990.  Canadian  operations  were  largely  responsible  for  this 
improvement. 

The  Canadian  life  insurance  activities  contributed 
$8,600,000  to  net  earnings,  compared  with  $5,200,000  in 
1990.  The  results  were  attributable  to  the  significant  increase 
in  sales  volume  in  Quebec,  expenditure  control  and  asset 
quality. 

The  market  value  of  Laurentian  Financial’s  assets  under 
administration  excluding  owned  assets,  totalled  $5.3  billion 
as  at  Dec.  31,  1991,  compared  with  $4.8  billion  at  the  end  of 
1990.  The  sale  of  an  investment  management  company  in 
the  U.K.,  with  assets  under  administration  of  approximately 
$225,000,000  limited  the  growth  of  administered  assets. 

The  U.K.  activities,  carried  out  through  Laurentian 
Financial  Group  were  affected  by  the  difficult  economic  con¬ 
ditions  prevailing  in  the  U.K.  More  specifically,  the  deteriora¬ 
tion  in  the  housing  market  led  to  a  significant  decline  in  mort¬ 
gage  related  business,  which  accounted  for  25%  of  total 
sales.  Laurentian  Financial  Group  contributed  $4,500,000  to 
consolidated  earnings  in  1991,  compared  with  $6,900,000  in 
1990. 

In  the  U.S.,  Laurentian  Capital  Corporation  contributed 
$2,500,000  to  the  net  earnings  in  1991  compared  with 
$2,000,000  in  1990.  The  introduction  of  new  products  and 
the  greater  customer  service  expenses  and  acquisition  of  two 
business  locks  during  the  year,  together  with  lower  interest 
expenses  and  operating  costs  accounted  for  the  increase  in 
net  earnings. 


General  Insurance 

The  company's  general  insurance  operations  are  con¬ 
ducted  by  50%-owned  Laurentian  General,  Insurance 
Company  Inc.  and  its  subsidiaries  Laurentian  Pacific 
Insurance  Company,  Laurentian  Farm  Insurance 
Company  Inc.,  The  Laurentian  Shield  Insurance 
Company,  and  Laurentian  Casualty  Company  of  Canada. 
It  offers  diversified  property  and  liability  insurance  services  to 
individual,  commercial,  industrial,  farming  and  institutional  cli¬ 
ents  mainly  in  Quebec.  As  well  as  automobile,  residential  and 
business  insurance,  Laurentian  General  offers  travel  insur¬ 
ance,  insurance  of  valuable  objects,  bonding,  machinery 
breakdown  insurance,  and  protection  for  commercial  cars 
and  trucks. 

1991  Operations  -  General  insurance  activities  contrib¬ 
uted  $155,000  to  net  earnings  compared  with  $47,000  in 
1991.  The  results  reflect  the  slump  in  which  the  industry  finds 
itself,  especially  in  commercial  lines  where  significant  short¬ 
falls  in  premiums  and  the  negative  consequences  of  the 
recession  on  claims  resulted  in  a  marked  deterioration  in 
earnings.  Automobile  insurance  segment  improved  as  a 
result  of  the  rate  hikes  applied  at  the  end  of  1990  and  lower 
claims  frequency. 

Banking  &  Trust  Services 

The  company  holds  a  64.5%  interest  in  The  Laurentian 
Bank  of  Canada,  which  operates  a  network  of  more  than 
200  branches  and  offices  in  Quebec,  Ontario,  Alberta  and 
British  Columbia,  with  the  majority  being  located  in  Montreal 
and  the  surrounding  municipalities. 

Through  wholly  owned  subsidiaries,  the  company  also 
offers  personal  and  corporate  trust  services,  mortgage  finan¬ 
cing  and  term  equipment  financing  through  either  leasing  or 
conditional  sales  contracts  to  medium  and  small  businesses. 

1991  Operations  -  Contribution  to  earnings  increased 
marginally  to  $20,500,000  from  $19,700,000  in  1990.  Total 
assets  stood  at  $7  billion,  at  year-end  1991,  up  15%  over 
1990,  while  loans  rose  20%.  During  the  year  the  bank 
acquired  the  mortgage  portfolio,  deposits  and  30  branches 
from  Standard  Trust.  On  Nov.  26,  1991,  47  branches  were 
added  in  Quebec  through  the  acquisition  of  La  Financiere 
Cooperants  Prets-Epargne  and  La  Financiere  Cooperants 
Credit-Bail  with  combined  assets  of  $1 ,200,000,000  mainly  in 
mortgage  loans.  On  Dec.  18,  1991,  the  bank  reached  an 
agreement  for  the  acquisition  of  Guardian  Trust  Company 
and  Guardcor  Loans,  two  companies  with  combined  assets 
of  some  $600,000,000  and  six  branches  located  in  Montreal 
and  Toronto. 

Other  Interests 

The  company  also  holds  an  indirect  interest  in  Magil 
Laurentian  Realty  Corporation,  a  real  estate  partnership 
specialized  in  developing  and  managing  real  estate  projects 
in  Canada  and  the  United  States.  Canagex  Associates  Inc. 
is  a  fund  management  consultant,  primarily  to,  institutional 
clients.  In  addition  to  its  major  external  clients,  Canagex 
manages  the  assets  of  Laurentian  Life  and  the  general  insur¬ 
ance  companies  of  the  Group. 

RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 
FIC  Fund  Inc.  -  Reals  estate. 

Laurentian  Financial  Inc.  -  Montreal,  Que.  Holding  com¬ 
pany  for  all  life  insurance  and  fund  management  activities. 
Robert  St-Jacques,  pres.  &  CEO. 

Laurentian  Financial  Services  -  Toronto,  Ont.  Holds 
Laurentian  Funds  Management  Inc. 

Laurentian  Technology  (1990)  Inc.  -  Data  processing 
centre. 

FIC  Fund  Inc.  holds: 

50%  int.  in  Magill  Laurentian  Realty  Corporation.,  Joint 

venture  partnership. 

Laurentian  Financial  Inc.  holds: 

100%  int.  in  Canagex  Associates  Inc.,  Investment  funds 

management.; 

100%  int.  in  The  Imperial  Life  Assurance  Company  of 

Canada; 

100%  int.  in  Laurentian  Life  Inc.,  Quebec  City,  Que. 

The  Imperial  Life  Assurance  Company  of  Canada  holds: 

76.10%  int.  in  Laurentian  Capital  Corporation,  Pa.; 
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100%  int.  in  Laurentian  Financial  Group  pic,  England; 
100%  int.  in  Laurentian  Life  Insurance  Company  of 
Canada; 

100%  int.  in  Placements  La  Laurentienne. 

Laurentian  Capital  Corporation  holds: 

100%  int.  in  Loyal  American  Life  Insurance  Company, 
Mobile,  Ala.; 

100%  int.  in  Prairie  States  Life  Insurance  Company, 
Rapid  City,  S.D.; 

100%  int.  in  Laurentian  Financial  Advisers  Ltd.; 

100%  int.  in  Laurentian  Fund  Management  Ltd.; 

100%  int.  in  Laurentian  Life  pic; 

100%  int.  in  Laurentian  Milldon  Ltd. 

Loyal  American  Life  Insurance  Company  holds: 

100%  int.  in  American  Defender  Life  Insurance  Co., 
Raleigh,  N.C.; 

100%  int.  in  Rushmore  National  Life  Insurance 
Company,  Rapid  City,  S.D. 

Subsidiaries 


CAPITAL  STOCK  CHANGES 

During  1991,  the  company  issued  2,9511,000  class  B  sub¬ 
ordinate  shares  in  consideration  for  an  acquisition;  1,566,000 
class  B  shares  as  stock  dividends;  and  49,000  class  B 
shares  on  exercise  of  stock  options. 


PRICE  RANGE  OF  STOCK 


Year 

1985.. 

1986.. 

1987.. 

1988.. 


Year 

1987  . 

1988  . 

1989  . 

Note: 

to  reflect 


Laurentian  Group  cl.  B  - 

LGC.B 

High 

Low 

Year 

High 

Low 

$10.00 

$9.75 

1989.. 

...  $9.75 

$6.13 

14.50 

9.00 

1990.. 

8.88 

5.00 

17.25 

9.25 

1991.. 

8.00 

5.63 

10.13 

6.63 

pfd.  ser.  1  $1.87 

-  LGC.PR.A 

High 

Low 

Year 

High 

Low 

$26.75 

$22.00 

1990.. 

...  $23.25 

$21.25 

24.88 

22.25 

1991 

...  25.13 

22.50 

24.25 

21.38 

stock  splits  (if  applicable). 


Laurentian  Bank  of  Canada  -  64.5%  owned,  Montreal,  Que. 
Dominic  D’Alessandro,  pres.  &  CEO. 

Laurentian  Bank  of  Canada  holds: 

51%  int.  in  BLC  Rousseau  Inc.; 

100%  int.  in  La  Financiere  Cooperants  Credit-Bail; 
100%  int.  in  La  Financiere  Cooperants  Prets-Epargne; 
100%  int.  in  Laurentian  Bank  and  Trust  Company 
Limited.,  Bahamas; 

100%  int.  in  Laurentian  Bank  Leasing  Inc.; 

100%  int.  in  Laurentian  Bank  of  Canada  Mortgage 
Corporation; 

100%  int.  in  Laurentian  Trust  of  Canada  Inc. 

La  Financiere  Cooperants  Credit-Bail  holds: 

100%  int.  in  Guardcor  Loans; 

100%  int.  in  Guardian  Trust  Company. 


DIVIDENDS 

Class  A  &  B  -  Present  rate  of  28  cents  per  share  per 
annum  established  with  the  payment  of  7  cents  per  share  on 
Apr.  8,  1988.  Previously  paid  24  cents  per  annum. 

Class  3  Preferred  Series  1  -  Entitled  to  $1,875  per  share 
per  annum  paid  quarterly. 

CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
dropped  20%  to  $8,000,000  or  13  cents  per  share  from 
$10,062,000  or  18  cents  per  share  for  the  corresponding 
year-earlier  quarter.  The  results  for  the  1991  first  quarter 
included  a  non-recurring  gain  of  $2,500,000  or  five  cents  per 
share  from  the  sale  of  an  investment  company  in  the  United 
Kingdom;  there  was  no  such  item  in  1992. 


Investments 

Laurentian  General  Holding  Inc.  -  50%  owned. 

Laurentian  General  Holding  Inc.  holds: 

99.9%  int.  in  Laurentian  General,  Insurance  Company 
Inc.,  Montreal,  Que. 

Laurentian  General,  Insurance  Company  Inc.  holds: 

100%  int.  in  Laurentian  P&C  Insurance  Company. 

OFFICERS  AND  DIRECTORS 

J.  A.  Drouin,  chm.  &  CEO,  Outremont,  Quebec;  R.  L. 
Beaulieu;  Claude  Castonguay;  Christina  A.  Gold;  Serge 
Gouin;  G.  Dufresne;  Charles  Sirois,  Montreal;  P.  Y.  Ducros, 
Town  of  Mount-Royal,  Quebec;  Remi  Marcoux,  Outremont, 
Quebec;  Patricia  Pitcher,  Quebec;  A.  L.  Beattie;  G.  R.  Eaton; 
M.  A.  Meighen,  Toronto;  J.  A.  Arvis;  D.  M.  Ritchie, 
Buckinghamshire,  U.K.;  Lord  Richard  Marsh  of  Mannington, 
England;  Dieter  Wendelstadt,  Germany;  Patrick  Werner, 
Paris,  France. 

Key  Personnel  -  Claude  E.  Forget,  sr.  v-p,  corp.  affairs; 
Andre  LeBel,  sr.  v-p,  human  resources  &  admin.;  Guy  Rivard, 
sr.  v-p,  fin.;  A.  J.  Bourque,  v-p,  admin.;  Etienne  Dubreuil,  v-p, 
legal  affairs  &  sec.;  Bernard  Schiltz,  v-p,  taxation;  Pierre 
Melancon,  v-p,  mktg. 


CAPITAL  STOCK 

Authorized 

unlimited 


Outstandingt 


First  pref. 

$1,875,  series  1  2,800,000  shs. 

Class  A  unlimited  20,750,435  shs. 

Class  B*  unlimited  30,331,641  shs. 

TAt  Apr.  15,  1992. 

•  Of  which  3,014,000  shares  reserved  for  issuance  under 
the  optional  stock  dividend  program;  4,000,000  shares  for 
issuance  under  the  stock  option  plan  and  performance  equity 
incentive  plan  and  4,118,000  shares  for  the  conversion  right 
attached  to  the  convertible  class  III  Series  1  preferred  shares 
and  to  the  preferred  shares  of  a  subsidiary. 


$1,875  Convertible,  Series  1  -  Each  sh.  is  convert,  into 
1.25  cl.B  shs.  before  Aug.  10,  1993.  Redeem.  Retract  on 
Aug.  10,  1993. 

Class  A  -  Five  votes  per  sh.  Each  sh.  is  convert,  into  one 
cl.B  sh. 

Class  B  -  One  vote  per  sh. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

Net  invest,  inc . 

Net  premiums . 

Other . 

12  mos. 

Dec.  31 

1991 

$000's  %Chg 
..  1,218,933 
..  1,299,806 
94,261 

12  mos. 
Dec.  31 
1990 
$000's 
1,121,321 
1,154,022 
118,457 

Total  revenue . 

Claims,  benefits,  etc . 

General  &  Admin,  expenses  ... 

..  2,613,000  +9 

..  1,237,642 
691,794 

2,393,800 

1,090,144 

687,804 

..  683,564  +11 

615,852 

Interest . 

544,332 

513,183 

..  139,232  +36 

102,669 

Income  taxes . 

39,019 

23,266 

Minority  interest . 

62,713 

35,753 

37,500  -14 

43,650 

91,720 

65,930 

Share  issue  expense . 

Adjustment . 

Less  dividends; 

Common  dividends . 

Preferred  dividends . 

Retained  earnings  -  end . 

(873) 

21,600 

13,873 

5,250 
...  130,824 

12,610 

5,250 

91,720 

TIMES  INTEREST  EARNED: 

After  deprec.  &  amort .  1.26  1.20 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 
EARNED: 

Based  on  net  income .  7.14  8.31 

EARNINGS  PER  SHARE  ($): 

Cl  A  &  B .  0.65  0.85 


DIVIDENDS  DECLARED: 

Class  A  &  B  voting .  0.28  0.28 

Class  III,  pref .  1.875  1.875 
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CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


ASSETS: 


1991  1990 

$000's  %Chg  $000's 


Cash  &  term  dep . 

Accts.  receivable . 

Bonds  &  debentures . 

Portfolio  stocks . 

Mortgage  &  other  loans 
Real  estate . 


612,360  1,036,602 

354,522  341,179 

2,845,564  2,222,254 

512,248  508,439 

8,509,274  6,336,761 

419,351  285,956 


Investments . 

.12,286,437  +31 

9,353,410 

179,327 

325,341 

Goodwill . 

123  865 

Other  assets . 

371^616 

Other  assets . 

495,481  -2 

504,668 

Total  assets . 

.13,748,800  +22  11,235,859 

LIABILITIES: 

Accounts  payable . 

t 

572,456 

Deposits  &  certs . 

DEBT 

.  7,306,960 

5,564,073 

Mtge.  loans  pay . 

50,618 

33,503 

Bank  loans . 

71,021 

180,880 

Debentures . 

75  000 

Revolving  underwriting  facil . 

62^929 

Long-term  debt . 

259,568  +21 

214,383 

Deferred  income  taxes . 

50,719 

14,278 

Minority  interest . 

509,679 

387,430 

Accrued  and  other  liabilities . 

599,963 

Deferred  net  real  gains  on  inv  . 

108,422 

Other  liabilities . 

708,385  n.a. 

Actuarial  &  related  liabil . 

.  4,190,378 

3,845,411 

SHAREHOLDERS’  EQUITY: 

Preferred  shares . 

70,000 

70,000 

Class  A  shares . 

.  225,583 

225,583 

Class  B  shares . 

314,674 

268,695 

Total  Class  A  &  B  shares . 

540,257  +9 

494,278 

Retained  earnings . 

130,824 

91,720 

For,  exchange  translation . 

.  (17,970) 

(18,170) 

Total  shareholders'  equity . 

.  723,111  +13 

637,828 

Total  liabs.  &  shldrs.’  equity . 

t  Not  shown  separately. 

.13,748,800  +22  11,235,859 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

5.51 

7.09 

Return  on  Assets . 

0.30 

0.41 

Net  Profit  Margin . 

3.84 

3.32 
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The  Laurentian  Life  and  Health  L.25 
Insurance  Corporation 

Head  Office  -  30.  500  Grande-Allee  Est,  Quebec,  Quebec 
G1K  7E3  Telephone  -  (418)  647-5234  Fax  -  (418)  647-5118 
CUSIP  -  51926H  FP  500  Asset  Ranking  -  25  life:20. 
Employees  -  900  in  Dec.  1990. 

Company  -  (Que.  1938)  Conducts  the  life  insurance  oper¬ 
ations  of  The  Laurentian  Group  Corporation. 

Name  changed  from  The  Laurentian  Life  Insurance 
Company  Inc.,  Jan.  1,  1991. 

Capital  Stock  Changes  -  On  Sept.  30,  1990,  redeemed  all 
Cl. A  preferred  shs.  at  $26  per  sh. 

Dividends  -  Class  A  -  Paid  640  per  sh.  on  Sept.  30,  1991. 
Rate  of  $2.22  per  sh.  p.a.  paid  regularly  quarterly  to  June  30, 
1990. 

Wholly  Owned  Subsidiaries  -  Laurentian  Life  Insurance 
Company  of  Canada;  Life  of  Boston  Insurance  Company; 
Placements  La  Laurentienne  (Services  financing)  Inc. 

Subsidiaries  -  FIC  Investments  Ltd.  (50.1%  int.); 
Laurentian  Group  Corporation  (63.3%  int.). 

Lavalin  Inc.  L.26 

Head  Office  -  1100  Rene-Levesque  Blvd.  W.,  Montreal, 
Quebec  H3B  4P3  Telephone  -  (514)  876-4455  Fax  -  (514) 
876-9273  Employees  -  3720  in  June  1990. 

Company  -  (Que.  1970)  Engaged  in  consulting,  project 
management,  engineering,  procurement  and  construction 
management. 

Directors  -  Bernard  Lamarre,  chm.  &  CEO;  Jacques 
Lamarre,  exec,  group  v-p;  Armand  Couture,  exec,  group  v-p; 
Marcel  Dufour,  exec,  group  v-p;  Jean  Lamarre,  v-p  finance  & 
treas.;  Ginette  Perusse,  sec.;  Daniel  Arbour;  Rene  Cayer; 
Pierre  Dufour;  Richard  Lafontaine;  Louis  Lamarre;  Marcel 
Mercier;  Normand  Morin;  Claude  Rouleau. 

Key  Personnel  -  Yves  Berube,  pres.  &  COO;  Elizabeth 
Clot,  asst.  sec. 

Wholly  Owned  Subsidiaries  -  Aeronautics  Canada 
(aerocan)  Inc.;  Allen  Engineering  Company,  Limited; 
Arsenault,  Garneau,  Villeneuve  Inc.;  Auvergne  Limited; 
Bellechasse  Lavalin  Inc.;  Canadian  Overseas  Engineering 
and  Development  (1979)  Ltd.;  Canatrans  Consultants 
Limited;  Centre  d'Accuceil  Marcelle-Ferron  Inc.;  Controle 
technique  applique  Limitee;  Coratel  Ltee;  Corporation  de 
I'Hopital  Bellchasse  (1986);  Cosigma  Lavalin  Inc.;  Cowan 
Lavalin  Inc.;  Cultiserre  Lavalin  Inc.;  Daniel  Arbour  &  Associes 
Inc.;  Digim  Inc.;  Econosuit  Inc.;  FENCO  Lavalin  Inc.;  FMS 
Lavalin  Inc.;  Fenco  Engineers  Inc.;  Fenco  Lavalin  Corp.; 
Fenco  Shawinigan  Engineering  (1985)  Limited;  Fenco 
Telecom  Inc.;  Geocon  Inc.;  Hydrogeo  Canada  Inc.;  IACO 
Caribbean  Inc.;  IACO  Trading  Inc.;  Ideonic  Lavalin  Inc.; 
International  Aeroplane  Company,  Limited;  Kemtec 
Petrochemical  Corporation  Inc.;  Laberge  &  Associates  Ltd.; 
Lafarge  Coppee  Lavalin  Inc.;  Lalonde,  Valois,  Lamarre, 
Valois  &  Associes  Inc.;  Lamarre  &  Valois  International 
Limitee;  Lavalin  Aviation  Canada  Inc.;  Lavalin  Aviation  Inc.; 
Lavalin  Corporation;  Lavalin  Defence  Inc.;  Lavalin  Engineers 
Inc.;  Lavalin  Environnement  Inc.;  Lavalin  Envirotech  Inc.; 
Lavalin  Hydro  Corporation;  Lavalin  Hydro  Inc.;  Lavalin 
International  Inc.;  Lavalin  (Netherlands  Antilles)  N.V.;  Lavalin 
Netherlands  B.V.;  Lavalin  Offshore  Newfoundland  Limited; 
Lea,  Benoit  &  Associates  Ltd.;  MacLaren  Engineers  Inc.; 
MacLaren  Plansearch  Corp.;  MacLaren  Plansearch  Inc.; 
MacLaren  Plansearch  Ltd.;  Maclaren  Plansearch  (Nova 
Scotia)  Limited;  MacLarentech  Engineering  Inc.; 
MacLarenTech.  Inc.;  McGurk,  Matthews,  Greggain,  Lavalin 
Inc.;  Metro  Canada  International  Limited;  Microtel  (SI)  Inc.; 
Municonsult  Inc.;  National  Boring  &  Sounding  Inc.; 
Navigation  and  Telecommunications  (Lavalin)  Inc.;  163710 
Canada  Inc.;  Pacific  Turnkey  Inc.;  Partec  Lavalin  Inc.; 
Petrotech  Lavalin  Inc.;  Photosur  Geomat  Inc.;  Photosur  Inc.; 
Piette,  Audy,  Bertrand,  Lemieux  &  Associes  Inc.;  Port  Atlantis 
Limited;  Prodevco  Lavalin  (1987)  Inc.;  Prodevco  Realties 
Inc.;  Provdevlin  Inc.;  Saltec  Lavalin  Inc.;  Sanitech  Lamarche 
Inc.;  Santra  Inc.;  Segetherm  Inc.;  Les  services 
environnementaux  MacLatech  Inc.;  Shawinigan  Consultants 
Inc.;  Shawinigan  Energy  Consultants  Limited;  Shawinigan 
Engineering  Consultants  Limited;  Shawinigan  Engineering 
Company  Limited;  Shawinigan  Engineering  South  East  Asia 
Co.;  Shawinigan  Integ  Inc.;  Shawinigan  Lavalin  Inc.;  Sleaford 
Securities;  Socodec  Inc.;  Trenton  Works  Lavalin  Inc.;  UTDC 
Corporation;  Warnock  Hersey  Professional  Services  Ltd. 

Investments  -  Bell  lavalin  Inc.;  Biopreserv  Inc.;  Bureau 
d'Etudes  de  Lignes  de  Transport  B.E.L.T.  Inc.;  CCV 
Canadian  Consultants  for  Venezuela  Inc.;  C.I.P.M.  Canadian 
International  Project  Managers  Ltd.;  Canatom  Inc.; 


Canatrans  Inc.;  Chemetics  Lavalin  Inc.;  Cochrane  Lavalin 
Inc.;  Cowan  International  Inc.;  Cultiserre  Mirabel  Inc.; 
Enginyest  B.V.;  Environcorp  Inc.  NBS-Guthrie  Limited;  Fenco 
Newfoundland  Ltd.;  Groupe  LBAL-SM  Inc.;  Hussein  & 
Lavalin  SDN.  BHD;  Lavalin  Nigeria  Ltd.;  Marmet  Lavalin  Inc.; 
Metro  Canada  International  Inc.;  Poetker  Maclaren  Lavalin 
Inc.;  Postrisort  2000  Inc.;  Shawinigan-Lopez,  Moreno 
Asociados;  Societe  Lavalin  Cameroun;  Sogec  Lavalin  Inc.; 
Tidal  Power  Consultants  Ltd.;  UTDC  Inc.;  Warnock  Hersey 
International  Inc. 

Lavalin  Industries  Inc.  L.27 

Receiver  -  do  Arthur  Anderson  Inc.,  2700,  600  Blvd.  de 
Maisonneuve  O.,  Montreal,  Quebec  H3A  3J2;  Marcel  Roy. 
Telephone  -  (514)  848-1641  Fax  -  (514)  848-6205 

Company  -  (Canada  1980)  In  August  1991,  control  of  the 
parent  company  Groupe  Lavalin  Ltee  was  seized  by  its 
banks  and  most  of  its  assets  were  later  acquired  by  SNC 
Group  Inc. 

In  September  1991,  the  company  permanently  ceased  all 
operations  of  wholly  owned  Kemtec  Petrochemical 
Corporation  and  the  Montreal  East  plant  was  closed. 
Kemtec  then  had  liabilities  of  approx.  $200,000,000. 

On  Oct.  10,  1991,  Lavalin  Industries  Inc.  suspended  inter¬ 
est  payments  on  its  convertible  subord.  series  A  debs.  Also 
on  that  date  the  company  entered  into  an  agreement  with  the 
Government  of  Ontario  regarding  the  operations  of 
85%-owned  UTDC  Inc.  The  Ontario  govt  will  provide  certain 
interim  support  in  return  for  an  option  to  acquire  all  of 
Lavalin’s  UTDC  shares  for  $1.00  plus  the  release  of  various 
Lavalin  obligs.  relating  to  UTDC. 

On  Nov.  8,  1991,  the  company  filed  for  voluntary  bank¬ 
ruptcy  and  its  shares  were  suspended  from  trading. 

At  June  1992  the  company  was  in  liquidation,  and  no  divds. 
had  been  paid  to  creditors  or  shareholders. 

Lawson  Mardon  Group  Limited  L.28 

Exec.  Office  -  700,  6733  Mississauga  Rd.,  Mississauga, 
Ontario  L5N  6P6  Telephone  -  (416)  821-9711  Fax  -  (416) 
821-1454  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  Vancouver,  Calgary,  Regina,  Winnipeg.  Montreal 
and  Halifax;  Manufacturers  Hanover  Trust,  New  York;  Royal 
Trust  Bank,  London,  England.  CUSIP  -  52073D  Listed  - 
LMP:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:95. 
Employees  -  7600  in  Dec.  1991. 

Company  -  (Ont.  1985)  Produces  flexible  packaging,  rigid 
plastic  and  metal  containers,  folding  cartons  and  labels 
through  three  operating  divs.,  organized  geographically  and 
by  product  line. 

In  March  1992,  the  company  consolidated  its  existing  five 
divs.  into  three  divs.  In  addition,  the  company  announced  that 
it  plans  to  reduce  its  workforce  from  7,600  to  7,000. 

The  company's  new  divs,  are  as  follows:  LMG  Folding 
Cartons,  Europe;  LMG  Packaging,  Europe;  and  LMG 
Packaging  and  Labels,  North  America.  Under  the  new  struc¬ 
ture,  LMG  Folding  Cartons,  Europe  remains  the  same  as 
before  but  without  its  trade  finishing  operations.  The  LMG 
Packaging,  Europe  div.  now  consists  of  the  company's  flexi¬ 
ble  packaging  businesses,  its  U.K.  rigid  plastics  and  metal 
companies  and  its  trade  finishing  businesses.  The  LMG 
Packaging  and  Labels,  North  America  div.  combines  the 
company's  North  American  packaging  and  labels  operations. 

In  addition,  the  company  will  discontinue  its  involvement  in 
the  commercial  printing  business  in  order  to  focus  on  its  core 
activities. 

In  June  1991,  Cragnotti  &  Partners  Financial  Co.  Ltd. 

increased  its  indirect  interest  in  the  company  to  approx.  52% 
with  the  purchase  by  affil.  941766  Ontario  Ltd.  of  672,985 
class  B  shares  at  $10.25  per  share.  The  purchase  brought 
Cragnotti's  indirect  holding  to  8,182,830  class  B  shares. 
Cragnotti  also  holds  7,800  class  A  shares.  The  majority  of  the 
shareholding  was  purchased  from  Roman  Corporation. 

In  March  1992,  the  company  announced  that  it  will  close  its 
manufacturing  plant  in  Scarborough,  Ont.  by  late  1992.  The 
plant  manufactures  soap  cartons  for  powdered  detergent. 
Production  will  be  shifted  to  the  company's  new  plant  in 
Radisson,  New  York. 

Directors  -  W.  R.  C.  Blundell,  chm.;  Andrea  Mattiussi, 
pres.  &  CEO;  Massimo  Grasselli,  group  v-p,  industrial  opers., 
Milan,;  Italy;  Sergio  Cragnotti,  Rome,  Italy;  R.  E.  Forbes;  Karl 
Frei;  Pierre  Cote;  J.  M.  Stransman,  Toronto;  H.  Constance 
Gardiner,  Westmount,  Que.;  W.  G.  Davis,  Brampton,  Ont.;  T. 
C.  R.  Lawson,  Grand  Bend,  Ont.;  Q.  I.  Smith  Jr.,  East 
Orleans,  Mass.;  Allen  Sykes,  Surrey,  England;  Carlo  Galiano; 
Paolo  Opromolla. 
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Key  Personnel  -  J.  B.  Lanaway,  group  v-p  &  CFO;  C.  H. 
Galloway,  v-p  &  treas. 


Capital  Stock  - 

1st  Pfce. 

Class  A 
Class  B 


Authorized 
unlimited 
unlimited 
12,312,024  shs. 


Outstandingf 

nil 

16,296,987  shs. 
12,312,024  shs. 


t  At  Dec.  31,  1991. 

1st  Pfce.  -  Non-voting.  Issuable  in  series.  Rank  ahead  of 


CI.A  and  CI.B  shares. 


Class  A  -  One  vote  per  sh.  Rank  equally  with  CI.B  shs. 
Class  B  -  Five  votes  per  sh.  Convertible  into  CI.A  subord. 
voting  shs.  on  1-for-1  basis.  Rank  equally  with  CI.A  shs. 

Options  -  At  Dec.  31,  1991,  options  to  purchase  an  aggre¬ 
gate  of  310,450  CI.A  shs.  at  $12.88  and  $13.50  per  sh.  were 
o/s. 


Major  Shareholders  -  Cragnotti  &  Partners  Financial 
Company  Limited  held  approximately  52.6%  voting  interest 
and  The  Lawson  Family  held  12.7%  at  March  31,  1992. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


1,195,992 

+11 

1,081,419 

3,298 

2,222 

(16,807) 

(1,418) 

(10,840) 

n.a. 

25,472 

110 

164 

329,717 

341,703 

23,722 

26,130 

364,076 

351,506 

169,032 

177,073 

978,356 

-i 

991,870 

294,092 

286,816 

296,684 

309,162 

353,509 

377,340 

66,301 

63,482 

70,268 

+89 

37,256 

(48,756) 

n.a. 

■  $ 

(49,513) 

(0.38) 

0.89 

Price  Range  -  LMP.A 


Year  High  Low  Year  High  Low 

1991 .  $10.13  $7.63  1989 .  $13.25  $10.13 

1990 .  10.75  7.50  1988 .  15.25  11.00 


Capital  Stock  Changes  -  In  1991,  205,563  class  B  shares 
were  converted  to  an  equal  number  of  class  A  subordinate 
voting  shares. 

Dividends  •  Class  A  Subordinate  Voting  and  Class  B  - 
Present  rate  of  40  cents  per  share  per  annum  was  estab¬ 
lished  with  the  quarterly  divd.  payment  of  10  cents  per  share 
on  Apr.  15,  1988.  Previously,  an  initial  divd.  of  20  cents  per 
share  was  paid  Jan.  15,  1988. 

Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 


Multi-option  facilityt .  $150,999,000 

Credit  C  facilityt .  21,865,000 

Deutsche  mark  loans4 .  18,309,000 

French  franc  loans* .  6,122,000 

Capital  lease  obligs .  3,651,000 

Subord.  notes: 

15.7%,  due  1994-98 .  55,000,000 

14.6%,  due  1994-98 .  43,150,000 


299,096,000 

Less:  Current  portion .  2,412,000 


296,684,000 

t  Enables  company  to  borrow  on  an  unsecured  basis  vary¬ 
ing  amounts  in  pounds  steriing,  Canadian  dollars,  and  other 
currencies.  Due  December  1992.  At  Dec.  31,  1991,  facility 
consisted  of  Cdn$35, 500,000  at  7.5%;  £41,750,000 
(Cdn$90,076,000)  at  10.6%;  and  US$22,000,000 
(Cdn$25,423,000)  at  4.5%. 

t  Enables  company  to  borrow  up  to  $25,000,000  or  US$ 
equiv.  At  Dec.  31,  1991,  facility  consisted  of  Cdn$2,285,000 
at  7.6%;  US$16,944,000  (Cdn$  19,580,000)  at  5.6%. 

♦  DM24,075,000  at  9.4%;  due  1993  and  1994. 

■  FF27,500,000  at  10.6%;  due  from  1993  to  1997. 

Wholly  Owned  Subsidiaries  -  Celloglas  (Ireland)  Limited, 
Ireland;  Celloglas  Limited,  United  Kingdom;  Five  Star 
Corporation  Limited;  Hanse-Druck  GmbH  &  Co.;  Koters 
(Liverpool)  Limited;  LMG  Ernst  Hammans  Gmbh,  Germany; 
LMG  Financial  Services  Limited;  LMG  Folding  Cartons 
Limited;  LMG  Rotopack  GmbH,  Germany;  LMG  Smith 
Brothers  Limited,  United  Kingdom;  LMG  Superior  Packaging 
Limited,  Dublin;  LMG  Trentesaux-Toulemonde  SA,  France; 
Lawson  Mardon  Group  (Europe)  Limited,  London;  Lawson 
Mardon  Group  (U.K.)  Limited,  United  Kingdom;  Lawson 
Mardon  Inc.,  N.Y.;  Lawson  Mardon  (M.l.)  Limited,  United 
Kingdom;  Lawson  Mardon  Packaging  Gesellschaft  Fur 
Beteiligungen  GmbH;  Mardon  Packaging  Overseas  (Bristol) 
Limited;  Mardon  Packaging  Overseas  Limited;  Mardon 
Packaging  (Securities)  Limited;  Rotopack-Sahre  GmbH;  W. 
Cordes  GmbH  &  Co.;  WCL  Flexible  Packaging  Limited, 
Dublin;  WCL  Holdings  Limited. 

Investments  -  Impetus  Packaging  Limited.  (50%  int.), 
United  Kingdom;  Lawson  Margo  Packaging  Corporation 
(50%  int.),  Montreal,  Que. 


- %  - 

Return  on  Equity .  -2.97  13.50 

Return  on  Assets .  -1.10  2.88 

Net  Profit  Margin .  -0.81  2.40 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  8%  to  $6,089,000  or  21  cents  per  share  from 
$5,607,000  or  20  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  decreased  marginally  to  $308,590,000 
from  a  restated  $316,351,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  1,195,992  (10,840)  (0.38) 

1990 .  1,134,790  25,472  0.89 

1989 .  997,722  26,418  0.92 

1988 .  1,110,533  41,948  1.45 

1987 .  1,034,699  27,661  1.20 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Lazer  Maze  Industries  Inc.  L.29 

Head  Office  -  31822  Village  Centre  Rd.,  Suite  202, 
Westlake  Village,  California  USA  91361  Telephone  -  (818) 
991-4334  Fax  -  (805)  498-0293  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver  CUSIP  -  520902 

Company  -  (B.C.  1981)  Holds  rights  to  development  of 
LAZER  MAZE  units  which  provide  shooting  gallery-type 
entertainment  in  an  interactive  electronic  setting.  Also  has 
int.  in  operating  LAZER  MAZE  locations  in  Taipei,  Istanbul, 
Tokyo,  Edmonton,  Los  Angeles,  San  Francisco,  Houston, 
Atlanta,  Niagara  Falls,  Santa  Clara  and  Nashville. 

In  March  1991,  sold  its  int.  in  U.S.  Realtime  Marketing 
Inc.  for  US$224,300,  paid  by  assumption  of  liabilities  by  pur¬ 
chaser.  As  part  of  the  transaction,  the  company  reacquired 
exclusive  rights  to  market  the  LAZER  MAZE  technology  in 
the  U.S. 

Suspended  from  VSE,  April  25,  1991;  delisted  from  VSE, 
March  4,  1992. 

Directors  -  D.  J.  Taylor,  pres.,  Vancouver;  Gary  Sanders, 
v-p,  Los  Angeles;  Al  Alexandriuk,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,633,132  shs. 

tAt  April  25,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Lazer  Maze  Canada  Inc.; 
Lazer  Maze  International  Inc. 

Leader  Manufacturing  Inc.  L.30 

Head  Office  -  1280  Nobel  St.,  Boucherville,  Quebec 
J4B  5H1  Telephone  -  (514)  641-4480  Fax  -  (514)  641-4484 
Transfer  Agent  -  The  Montreal  Trust  Company,  Montreal. 
CUSIP  -  52170D  Listed  -  LED:  ME. 

Company  -  (Que.  1972)  Manufactures  and  distributes 
polycarbonate  injection-molded,  protective  eyewear  for  a 
wide  range  of  sports,  under  the  name  “Leader”.  Also  custom 
manufactures  for  other  sporting-goods  suppliers  and  applies 
its  injection-molding  technology  to  the  manufacturing  of  non- 
branded  and  industrial  items. 

During  the  year  ended  Jan.  31,  1992,  acquired  100%  of 
C.P.F.  Dualham  Ltd.,  a  producer  of  custom  engineered  com¬ 
ponents  to  control  toxic  and  corrosive  substances  for 
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8,250,000  com.  shs.  (on  the  basis  of  200  per  sh.);  acquired 
100%  of  both  Incendex  Inc.,  a  fire  extinguisher  manufacturer 
and  distributor  of  related  safety  products,  and  Concept  Fyre- 
Fyte  Protection  Inc.,  a  fire  sprinkler  system  equipment  sup¬ 
plier  and  manufacturer  of  sprinkler  heads  for  6,400,000  com. 
shs.  (on  the  basis  of  250  per  sh.). 

Proposed  name  change  to  Leader  Industries  Inc.  and 
consolidation  of  shares  on  1  -for-1 0  basis  to  be  considered  at 
annual  meeting  in  May  1992. 

Directors  -  Pierre  Habib,  chm.  &  CEO,  Montreal.;  Roger 
Alexandre,  vice-chm.;  Carlo  Cannucci,  pres.,  CFO  &  sec., 
Laval;  Louis  Rochette,  Quebec  City;  Luigi  Liberatore, 
Outremont;  Pierre  Simard;  R.  A.  Moxness;  Denis  Boudreault, 
Montreal;  Michel  Morin,  Dollard-des-Ormeaux. 

Key  Personnel  -  Jean  Rochette,  v-p,  sales  and  mktg. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Cl. A  Common  unlimited  31,933,330  shs. 

tAt  April  15,  1992. 

Preferred  -  Non-participating;  all  redeemed  March  16, 
1990. 

Class  A  Common  -  One  vote  per  sh. 

Major  Shareholders  -  Gesconav  Inc.  held  4,166,706  com. 
shs.  (13%  int.);  Investissements  Elmag  Inc.  held  3,301,786 
com.  shs.  (10.3%  int.)  and  O.P.M.  Investments  Inc.  held 
15,900,000  com.  shs.  (49.8%  int.)  at  April  23,  1992. 

Price  Range  -  LED 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.15  1989 .  $0.60  $0.25 

1990 .  0.45  0.18  1988 .  0.80  0.25 

Capital  Stock  Changes  -  In  December  1991,  privately 
placed  2,100,000  common  shs.  for  $525,000. 


Long-Term  Debt 

Outstanding  at  Jan.  31,  1992: 


Loan .  $213,200 

Term  loan .  245,000 

Mortgage  loan .  184,303 

Bank  term  loan .  32,223 

Capital  lease  oblig .  52,960 

Mortgage  loan .  299,649 


1,027,335 

Current  portion .  534,165 


493,170 

Loan  -  At  FBDB's  operating  floating  rate  plus  1%,  payable 
in  26  monthly  instalments. 

Term  loan  -  At  prime  plus  2.5%,  payable  in  35  instalments. 

Mortgage  loan  -  At  U  S.  prime  plus  1%,  due  January  2006. 

Bank  term  loan  -  At  prime  plus  1%,  due  February  1995. 

Capital  lease  obligs.  -  At  14.57%,  payable  in  44  monthly 
instalments. 

Mortgage  loan  -  At  11.95%. 

Wholly  Owned  Subsidiaries  -  C.P.F.  Dualham  Ltd; 
Concept  Fyre-Fyte  Protection  Inc.;  Incendex  Inc.;  LSP 
Leader  Sports  Products  Inc.;  Leader  Sports  Products 
Canada  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1992  1991 

$000  %Chg  $000 


Operating  revenue . 

Unusual  items . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


5,896 

+12 

5,259 

1,000 

172 

7,377 

n.a. 

(384) 

3,209 

1,942 

1,736 

2,370 

51 

11,689 

+134 

4,996 

4,911 

2,231 

493 

828 

6,285 

1,377 

434 

(57) 

(503) 

n.a. 

180 

(2,318) 

n.a. 

$ 

(1,208) 

0.01 

(0.04) 

- % - 

Return  on  Equity .  4  49  -22.13 

Return  on  Assets .  2.06  -7.63 

Net  Profit  Margin .  2.92  -7.30 


HISTORICAL  SUMMARY 


Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext. 

Common  sh. 

$000 

$ 

1992 . 

5,896 

172 

0.01 

1991 . 

5,259 

(384) 

(0.04) 

1990 . 

4,389 

(642) 

(0.07) 

1989 . 

4,057 

(881) 

(0.20) 

Auditors 

-  Samson  Belair 

Deloitte  &  Touche,  C.A., 

Montreal,  Quebec. 

Leadley,  Gunning  &  Culp 

L.31 

International  Corp. 

Head  Office  - 110  Hannover  Drive,  St.  Catharines,  Ontario 
L2W  1A6  Telephone  -  (416)  687-7366  Fax  -  (416)  682-1058 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  52171L  Listed  -  LGG:  TSE. 

Company  -  (Ont.  1984)  Operates  partnerships  and  mar¬ 
kets  general  accounting  firm  franchises  in  Canada  and  the 
U  S  ,  following  the  acquisition  of  Leadley  Gunning  &  Culp 
Group  of  Companies  in  November  1991. 

At  May  13,  1992  had  established  200  general  accounting 
firm  franchises  with  approx.  600  offices. 

In  May  1992,  filed  a  preliminary  prospectus  to  issue 
between  three  and  five  million  common  shares. 

Name  changed  from  Lake  Ponask  Gold  Corp.,  Nov.  25, 
1991;  basis  1  new  share  for  8  old  shs. 

Directors  -  R.  A.  Leadley,  chm.  &  CEO;  R.  R.  Jason, 
v-chm.  &  CFO;  P.  R.  Curley;  B.  D.  Gunning,  sec.;  John 
Thompson. 

Key  Personnel  -  Reginald  Crone,  pres.  &  COO;  L.  A. 
Magee,  v-p  Cdn.  opers.;  K.  J.  Pirtle,  v-p  U.S.A.  opers.;  B.  D. 
Gunning,  sec. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

tAt  May  1,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  LGG 
Year  High  Low  Year 

1991 .  $2.16  $1.04  1989 . 

1990 .  1.20  0.56  1988 . 

Consolidations:  1-for-8  in  1991 

Capital  Stock  Changes  -  On  Oct.  11,  1991,  issued 
937,500  common  shares  at  48c  per  share  and  cancelled  out¬ 
standing  stock  options  totalling  59,375  shares. 

On  Oct.  21,  1991,  outstanding  debt  totalling  $287,826  was 
converted  into  87,500  common  shares. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $504,167,000 
(including  current  portion  debt  due  of  $108,000  and  $13,830 
in  capital  leases  due).  The  loan  is  repayable  in  monthly 
instalments  until  April  15,  1991.  Interest  is  at  the  lender  s 
average  cost  of  short-term  funds  plus  3%  per  annum,  which 
was  11.2%  at  Dec.  31,  1991.  Capital  lease  obligs.  totaled 
$26,337. 

FINANCIAL  STATISTICS 


Periods  ended: 

16  months 

12  months 

Dec.  31 

Aug.  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,875 

n.a. 

456 

Investment  income . 

325 

478 

Net  income . 

316 

n.a. 

316 

Current  assets . 

1,273 

270 

Fixed  assets,  net . 

79 

2 

Intangibles . 

1,731 

415 

Total  assets . . 

3,686 

+202 

1,222 

Current  liabilities . 

1,733 

636 

Long-term  debt,  net . 

356 

Shareholders'  equity . 

1,281 

514 

Cash  flow . 

680 

118 

Cash  from  oper.  activ . 

306 

n.a. 

379 

Net  cash  position . 

(453) 

n.a. 
-  $ 

(216) 

Earnings  per  Common  sh. . 

0.02 

0.24 

-% 

Return  on  Equity . 

n.a. 

110.49 

Return  on  Assets . 

n.a. 

50.52 

Net  Profit  Margin . 

8.15 

69.30 

NOTE:  Adjusted  throughout  for  1-for-8  consolidation  effec¬ 
tive  Nov.  1991. 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Outstanding! 

nil 

17,081,141  shs. 


High  Low 

$2.64  $1.12 

5.60  2.16 


SURVEY  OF  INDUSTRIALS  1992 
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Outstanding! 
715,508  shs. 


Lease-Rite  Corporation  Inc.  L.32 

HeadOffice  -  1701,  22  St.  Clair  Ave.  E  „  Toronto,  Ontario 
M4T2S3  Telephone  -  (416)  964-7821  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  -  522050 
Company  -  (Ont.  1972)  Holding  company  with  a  portfolio 
of  cash,  mtges.  and  loans  receivable. 

Directors  -  J.  L.  Rotman,  chm.  &  pres.;  D.  A.  Holman, 
treas.,  A.  T.  Sorrell;  E.  J.  Robertson;  M.  S.  Roth,  Toronto. 
Key  Personnel  -  T.  A.  Smiley,  sec. 

Capital  Stock  -  Authorized 

Common  unlimited 

tAt  Dec  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Joseph  L.  Rotman  beneficially  held 
614,657  com.  shs.  (85.9%  int.)  at  May  3,  1991. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990  1989 

$000  %Chg  $000 

Net  income . 

Total  assets . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


-12 

+6 


37 
695 

688 

48  +182 

- $  _ 

0.05 


42 

656 

652 

17 


5.52 

5.48 

n.a. 


-%- 


0.06 

11.83 

12.26 

n.a. 


At  Dec.  31,  1991,  assets  were  $77,917  and  liabilities  were 
$32,349;  and  shareholders'  equity  was  $45,567.  Net  loss 
was  $32,122  or  4.50  per  sh.  compared  with  net  income  of 
$36,799  or  5.10  per  sh.  for  the  prior  year;  revenue  which  con¬ 
sisted  of  interest  and  other  income  fell  to  $44,616  from 
$97,150. 

Auditors  -  Deloitte  &  Touche,  C.A.,  North  York,  Ontario. 


Lehndorff  Canadian  Properties  L.33 

Head  Office  -  250,  6707  Elbow  Dr.  S.W.,  Calgary,  Alberta 
T2V  0E3  Telephone  -  (403)  259-5445  Fax  -  (403)  252-9282 
Exec.  Office  -  360  Bay  St.,  Toronto,  Ontario  M5H  2V6 
Telephone  -  (416)  869-7800  Fax  -  (416)  869-7851  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto,  Calgary, 
Vancouver.  CUSIP  -  525223  Listed  -  LCP:  TSE. 

Company  -  (Alta.  1979)  Holds  a  large  and  diversified  port¬ 
folio  of  income  producing  real  estate  in  Calgary,  Edmonton, 
Toronto,  Mississauga  and  Ottawa  in  the  form  of  limited  part¬ 
nership  interests. 

At  March  31,  1991,  the  company's  portfolio  was  86% 
leased  and  included  varying  ints.  in  12  industrial  and  com¬ 
mercial  buildings,  5  office  buildings  and  10%  int.  in 
Londondarry  Mall  in  Edmonton. 

Directors  -  H.  G.  Abromeit,  chm.,  Toronto;  Johan  von 
Haeften,  v-chm.,  Hamburg,  Germany;  M.  L.  Brown,  pres.;  S. 
M.  Lewis,  exec,  v-p  &  CFO,  Toronto. 

Key  Personnel  -  D.  G.  Read,  sr.  v-p  &  treas.;  J.  J. 
Hamilton,  v-p  &  sec.;  R.  A.  Rimer,  v-p  &  controller. 

Capital  Stock  -  Authorized  Outstandingt 

Units  unlimited  1,876,770 

tAt  June  30,  1991. 

Units  -  Redeemable  on  Sept.  30  of  each  year  at  a  price 
equal  to  85%  of  the  underlying  asset  value  per  unit  at  the  pre¬ 
vious  March  31.  A  max.  of  10%  of  the  o/s  units  are  redeem¬ 
able  annually. 

Major  Shareholders  -  Hans  G.  Abromeit  and  Johan  von 
Haeften  beneficially  held  696,769  units  (37.1%  int.)  at  June 
30,  1991. 

Price  Range  -  LCP.UN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.75 

$3.25 

1989 . 

$8.00 

$5.75 

1990 . 

7.25 

5.75 

1988 . 

6.38 

5.00 

Dividends  -  Limited  Partnership  Units  -  No  set  rate. 
Payable  quarterly  in  June,  September,  December  and 
March.  Paid  $0.1259  per  unit  on  June  30,  1991  and  omitted 
payment  to  be  made  on  Sept.  30,  1991.  During  fiscal  1991, 
paid  $0.4283  per  sh. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991 
31: 


1990 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


$000  %Chg  $000 


4,066 

3 

723 

3 

30,766 

34,254 

14,127 

17,365 

1,595 

3.98 

2.14 

17.78 


-9 

+1 


+3 


-%- 


4,467 

466 

714 

12 

29.568 
33,246 

13.569 
19,002 

(229) 

7.51 

4.30 

15.98 


For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$288,635  or  $15.38  per  sh.  compared  with  $645,956  or 
$33.19  per  sh.  for  the  same  year-earlier  period;  operating 
revenue  decreased  to  $2,947,553  from  $3,456,338. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Ltd  ptnrshp 

unijt  sh. 


1991  .  4,066  723  0.37 

1990 .  4,467  714  0  33 

1989  .  4,296  1,049  0.45 

1988 .  4,124  681  0.34 

1987 .  4,286  816  0.34 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Leisuretech  Sports  Corp.  L.34 

Head  Office  -  c/o  611,  890  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1K4  Telephone  -  (604)  220-8818 
Transfer  Agent  -  Pacific  Corporate  Services  Ltd., 
Vancouver.  CUSIP  -  52543C  Listed  -  LSP:  VSE. 

Company- (B.C.  1987)  During  1991,  vacated  the  sport-net 
business  to  seek  alternative  business  opportunities. 

In  October  1991,  agreed  to  acquire  a  70%  interest  in 
Fraser  Valley  Bio-Waste  Corp.  from  Consolidated  Thermo 
Tech  International  Inc.  for  $300,000.  To  Jan.  31,1992,  had 
invested  $185,000.  Further  payments  have  been  suspended 
pending  the  outcome  of  legal  proceedings. 

Directors  -  P.  S.  Ireland,  chm.  &  CEO;  William  Jung,  pres.; 
Karen  E.  Araki;  B.  T.  Krieger. 

Key  Personnel  -  G.  M.  Halliday,  v-p  finance  &  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,130,234  shs. 

|At  Dec.  31,  1991;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Price  Range  -  LSP 

Year  High  Low  Year  High  Low 

1991 .  $0.86  $0.10  1989 .  $0.95  $0.70 

1990 .  0.89  0.30 

Capital  Stock  Changes  -  In  January  1991,  completed  pri¬ 
vate  placement  of  800,000  common  common  shs.  at  15c  per 
sh.  with  800,000  warrants  exercisable  at  20c  until  Jan.  23, 
1993. 

In  February  1991,  completed  private  placement  of  190,409 
common  common  shs.  at  55c  per  sh.  with  190,409  warrants 
exercisable  at  55c  until  Feb.  11,  1993. 

Financial  Statistics  -  For  the  6  months  ended  Dec.  31, 
1991,  net  loss  was  $55,262  compared  with  a  net  loss  of 
$59,179  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  nil  from  $2,547. 

At  Dec.  31,  1991,  current  assets  were  $20,048  and  current 
liabilities  $22,779;  total  assets  were  $196,433  and  share¬ 
holders'  equity  was  $173,654. 

Auditors  -  Elliott  Tulk  Pryce  Anderson,  C.A.,  Vancouver, 
British  Columbia. 


Lemming  Resources  Ltd.  L.35 


Long-Term  Debt 

At  March  31,  1991,  o/s  l-t  debt  totaled  $14,230,049  and 
comprised  $10,215,019  in  o/s  mtges.;  $1,000,000  5-year 
secured  floating  rate  bank  term  loan;  $102,981  construction 
loan  with  int.  at  prime  plus  1%;  and  $2,912,049  withdrawn  on 
a  line  of  credit. 


Head  Office  -  1500,  1030  West  Georgia  St.,  Vancouver, 
British  Columbia  Telephone  -  (604)  590-0451  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
525599  Listed  -  LMM;  VSE. 

Company  -  (B.C.  1986)  Holds  50%  working  int.  in  mineral 
leases  in  Chile.  In  April  1992,  acquired  20%  working  int.  in 
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the  Domeydo  Syndicate  gold  prospect,  northeast  of 
Santiago,  in  Region  de  Atacama. 

Also  holds  100%  int.  in  the  Copper  Giant  and  Toil  pros¬ 
pects,  New  Westminster  mining  div. ,  B.C.;  and  the  Owl  pros¬ 
pect,  4  els.,  Kamloops  mining  div.,  B.C. 

Directors  -  Konstandino  Georgakopolous,  pres.;  Michael 
Schus;  Tom  Lazarakis;  Dino  Michopolous. 

Key  Personnel  -  Robert  Abbott,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,114,571  shs. 

tAt  March  31,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year  High 

1991 .  $0.30 

1990 .  0.55 


Price  Range  -  LMM 

Low  Year 

$0.06  1989 . 

0.06  1988 . 


High  Low 

$0.85  $0.15 

1.50  0.60 


Lenox  Polymers  Limited  L.36 

Head  Office  -  2500,  181  Bay  Street,  BCE  Place,  Box  747, 
Toronto,  Ontario  M5J  2T7  Telephone  -  (416)  868-1079 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Calgary 
and  Vancouver.  CUSIP  -  52634E 
Company  -  (Ont.  1988)  Holds  rights  to  a  patented  technol¬ 
ogy  which  extracts  natural  lignin-based  polymers,  an  adhe¬ 
sive  substance,  from  waste  black  liquor  produced  by  the  kraft 
pulp  process. 

Operates  a  pilot  manufacturing  plant  in  Port  Huron, 
Directors  -  K.  R.  Kurple,  pres.  &  CEO;  D.  A.  Knight;  G.  W. 
Krebs. 

Key  Personnel  -  J.  J.  Kurpyl,  v-p  manuf.  &  sec.-treas.;  R. 
J.  Holz,  v-p  engineering. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,021,834  shs. 

Special  unlimited  nil 

!At  Aug.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  K.  R.  Kurple  held  1,613,334  com. 
shs  (40.1%  int.)  and  J.  J.  Kurpyl  held  840,000  com.  shs. 
(20.9%  int.)  at  Jan.  21,  1992. 

Wholly  Owned  Subsidiaries  -  Lenox  Resources,  Ltd. 
Investments  -  Warner  Industries,  Inc.  (30%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31; 

Investment  income . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. .. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 
$000  %Chg 
77 

(507)  n.a. 
458 
471 
48 
725 
105 
17 
602 
(490) 

(445) 

457 


-40 


(0.13) 

-59.26 

-52.57 

n.a. 


n.a. 
-55 
$  — 


.%■ 


1990 

$000 

140 

(315) 

1,017 

1,042 

40 

1,204 

69 

26 

1,109 

(284) 

(273) 

1,017 

(008) 

-25.66 

-24.17 

n.a. 


For  the  3  months  ended  Feb.  29.  1992,  net  loss  was 
$102,677  or  30  per  sh.  compared  with  a  net  loss  of  $63,308 
or  20  per  sh.  for  the  same  period  one  year  earlier;  revenue 
decreased  to  $3,190  from  $27,623. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Leon’s  Furniture  Limited  L.37 

Head  Office  -  88  Gordon  Mackay  Rd.,  P.O.  Box  460,  Stn. 
A,  Weston,  Ontario  M9N  3N2  Telephone  -  (416)  243-7880 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
526682  Listed  -  LNF:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:316. 

Company  -  (Ont.  1969)  Sells  furniture,  carpets,  appliances 
and  other  home  furnishings  at  25  facilities  across  Canada,  14 
of  which  are  located  in  Ontario,  1  in  Nova  Scotia,  1  in 
Manitoba,  2  in  Alberta,  and  7  in  Quebec,  as  well  as  2  facilities 
in  Arizona.  Facilities  operate  under  various  trade  names, 
including  Leon's  Furniture  Warehouse  &  Showroom,  Leon's 
Furniture,  New  Era,  Oecomeuble  Leon  and  Carriage  House 
Fine  Furniture.  The  company  also  sells  merchandise  to  other 
retailers  and  has  22  franchised  stores  in  Ontario,  N.B.,  N.S., 
Newfoundland  and  P.E.I. 


Operations  are  conducted  primarily  through  3  divisions: 
Leon's  Furniture,  operating  under  a  furniture  warehouse  and 
showroom  concept  applying  mass  merchandising  techniques 
in  the  retailing  of  medium  to  high  quality  merchandise; 
Decomeuble  Leon,  the  company's  Quebec  div.  and  Carriage 
House  Fine  Furniture,  catering  to  customers  desiring  deco¬ 
rating  service  and  custom  designed  quality  furniture. 

Directors  -  A.  T.  Leon,  chm.;  E.  M.  Leon,  vice  chm.;  Peter 
Eby;  A.  J.  Lenczner;  D.  J.  Leyne,  Toronto;  J.  M.  Leon, 
Welland,  Ont.;  Lewie  Leon,  Port  Colborne,  Ont. 

Key  Personnel  -  M.  J.  Leon,  pres.;  T.  T.  Leon,  v-p;  Dominic 
Scarangella,  contr.;  Marjorie  Leon,  sec.-treas. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,939,600  shs. 

Non-voting  unlimited  217,121  sns. 

!At  Dec.  31,  1991. 

Non-voting  -  Convertible  share-for-share  into  common 


shares. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Leon  family  members  beneficially 
controlled  about  60%  of  the  outstanding  shares  at  Dec.  31, 


1991. 


Year  High 

1991 .  $43.50 

1990 .  31.00 


Price  Range  -  LNF 

Low  Year 

$27.50  1989 . 

25.00  1988 . 


High  Low 
$37.00  $24.00 

23.63  20.00 


Capital  Stock  Changes  -  In  1991, 11,879  convertible  non¬ 
voting  series  1990  shares  were  purchased  and  cancelled. 

Dividends  -  Common  -  Present  rate  of  60  cents  per  share 
per  annum  was  established  with  the  semiannual  payment  of 
30  cents  per  share  on  Jan.  10,  1989.  Previously,  a  rate  of  50 
cents  per  share  per  annum  was  paid  semiannually  on  Jan.  5 


and  July  6,  1988. 

Extra  dividends  -  An  extra  divd.  of  $4.00  per  share  was 
declared,  payable  on  Jan.  13, 1992  to  shareholders  of  record 
Dec.  6,  1991;  ex-dividend  Dec.  2.  Previously,  an  extra  divd. 
of  20  cents  per  share  was  paid  on  July  7,  1986. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Mtges.  pay.  in  US$ . 

Mtges.  pay.  in  C$ . 


Less:  Current  portion 


2,194,000 

9,396,000 


11,590,000 

470,000 


11,120,000 

Wholly  Owned  Subsidiaries  -  Leon  Holdings 
Incorporated,  Leon  Holdings  (1967)  Limited;  Leon's  Furniture 
U.S.  Incorporated;  Leon's  Investments  Incorporated;  Muriee 
Holdings  Limited. 


FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Net  cash  position 

Earnings  per  Common  sh. ... 


258,702  -9  283,828 

I , 836  742 

13,437  +7  12,615 

30,978  14,285 

78,542  73,165 

65,972  66,473 

800  900 

155,421  +4  149,258 

57,112  40,616 

II, 120  11,598 

87,189  97,044 

16,442  17,065 

24,475  +17  20,964 

30,978  +117  14,285 

2.71  $  Z55 


- % - 

Return  on  Equity .  14.59  14.20 

Return  on  Assets .  8.82  9.19 

Net  Profit  Margin .  5.19  4.44 

For  the  three  months  ended  Mar.  31,  1992,  net  income 


declined  42%  to  $1,330,000  or  27  cents  per  share  from 
$2,279,000  or  46  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  decreased  5%  to  $53,990,000  from 
$56,612,000. 
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historical  summary 

Fiscal  Operating  Net  Income  Earns,  per 

'ear  Revenue  Before  Ext.  Common  sh. 


- $000 _ 

1991  .  258,702  13,437 

1990 .  283,828  12,615 

1989 .  245,885  14.459 

1988 .  233,506  14,822 

1987 .  218,426  12,402 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


$ 

2.71 

2.55 

2.93 

3.00 

2.51 


Lessard  Beaucage  Lemieux  Inc.  L.38 

Head  Office  -  225  Montee  de  Liesse,  St.  Laurent,  Quebec 
H4T  1P5  Telephone  -  (514)  737-4533  Transfer  Agent  -  The 
R-M  Trust  Company,  Montreal.  CUSIP  -  526902  Listed  - 
LBL:  ME.  FP  500  Revenue  Ranking  -  Next  200:199 
Employees  -  200  in  March  1992. 

Company  -  (Que.  1979)  Manufactures  and  installs  win¬ 
dows,  greenhouses,  atria,  curtain  walls  and  entrances  for 
commercial  and  industrial  buildings. 

During  fiscal  1991,  continued  work  on  the  IBM/Marathon 
Tower,  and  was  awarded  a  $10,000,000  contract  to  produce 
the  exterior  covering  for  the  McGill  College  Tower  (Eaton 
Centre),  both  in  Montreal. 

Directors  -  Camille  Lessard,  pres.  &  CEO,  lie  Bizard, 
Que.;  Alain  Beaucage,  v-p  sales  &  mktg.,  Lorraine,  Que.; 
Noel  Lemieux,  v-p  opers.  &  sec.,  LaSalle,  Que.;  C.  M.  Paupe; 
Roger  Desmarais;  Michael  Zunenshine;  Claude  Desy, 
Montreal. 

Key  Personnel  -  Jean  St-Maurice,  v-p  finance  &  treas. 

Capital  Stock  -  Authorized  Outstandingt 

CI.A  &  B.  Pref.  unlimited  nil 

Common  unlimited  6,759,200  shs. 

tAt  Feb.  28,  19921. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Camille  Lessard,  Alain  Beaucage, 
and  Noel  Lemieux  each  held  1,702,833  com.  shs.  (24.8% 
int.)  at  March  31,  1992. 


Year 

High 

Price  Range  -  LBL 

Low  Year 

High 

Low 

1991 . 

$1.50 

$1.00 

1989 . 

$2.65 

$1.10 

1990 . 

1.80 

1.00 

1988 . 

1.70 

0.80 

Dividends  -  Common  -  Paid  special  divd.  of  100  per  share 
on  June  26,  1991.  Announced  policy  of  2.50  per  share  per 
quarter  starting  first  quarter  of  fiscal  1992. 


Long-Term  Debt 

At  March  31,  1991,  o/s  long-term  debt  totaled  $3,850,000 
and  consisted  of  $1,750,000  in  11%%  notes  payable  due 
Nov.  20,  1993;  and  $2,100,000  in  market  rate  bank  acceptan¬ 
ces  renewable  quarterly  and  due  Nov.  20,  1993. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  1 

%Chg 

$000 

Operating  revenue . 

34,669 

+4 

33,212 

Investment  income . 

130 

258 

Net  income . 

1,226 

-2 

1,252 

Current  assets . 

15,760 

15,481 

Long-term  investments . 

2,100 

Fixed  assets,  net . 

3,504 

3,660 

Total  assets . 

21,563 

+11 

19,376 

Current  liabilities . 

4,759 

6,348 

Long-term  debt,  net . 

3,850 

Shareholders'  equity . 

12,655 

12,732 

Cash  flow . 

1,825 

2,232 

Cash  from  oper.  activ . 

4,104 

n.a. 

$ 

(3,511) 

Earnings  per  Common  sh. ... 

0.18 

0.18 

- — % - 

Return  on  Equity .  9.66  19.58 

Return  on  Assets .  5.99  12.90 

Net  Profit  Margin .  3.54  3.77 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$59,628  or  10  per  sh.  compared  with  $1,017,472  or  150  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $27,549,632  from  $27,265,068. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Levelland  Energy  and  139 
Resources  Limited 

Head  Office  -  5113  Bryne  Road,  Unit  10,  Burnaby,  British 
Columbia  V6J  3H6  Telephone  -  (604)  436-1780  Fax  -  (604) 
435-9700  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  527296  Listed  -  LVL:  VSE. 

Company  -  (B.C.  1981)  Holds  gold  prospect,  15  els., 
Senneville  twp.,  Val  d'Or  area;  and  option  to  acquire  gold/ 
platinum  prospect,  65  km2,  Retty  Lake  area,  both  Que. 

Also  manufactures  liquid  vinyl  paint,  concrete  and  brick 
sealants. 

Directors  -  D.  W.  Coates,  pres.;  R.  J.  Simpson,  sec.;  Peter 
Ferderber,  v-p;  G.  J.  Byrd. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  4,968,276  shs. 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Donald  W.  Coates  held  710  500 
com.  shs.  (18.4%  int.)  at  May  29,  1991 


Year 

Price  Range  -  LVL 

High 

Low 

Year 

High 

Low 

1991 . 

$0.45 

$0.10 

1989 . 

$0.18 

$0.03 

1990 . 

0.20 

0.04 

1988 . 

0.25 

0.14 

Wholly  Owned  Subsidiaries  -  Levelland  Energy  & 
Resources  Inc. 


Financial  Statistics  -  For  the  year  ended  Feb.  28,  1991, 
net  loss  was  $99,632  or  30  per  share  compared  with  a  net 
loss  of  $57,339  or  20  per  share  for  the  previous  fiscal  year; 
sales  increased  to  $19,543  from  $5,752. 

At  Feb.  28,  1991,  current  assets  were  $47,999  and  current 
liabilities  were  $6,569;  total  assets  were  $86,178  and  share¬ 
holders’  equity  was  $79,609. 


Levi  Developments  Inc.  L.40 

Head  Office  -  516,  455  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T1  Telephone  -  (604)  688-3304  Fax  -  (604) 
688-3346  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  52736L  Listed  -  LVX:  VSE. 

Company  -  (B.C.  1980)  Plans  to  make  an  acquisition  of  an 
industrial  company. 

In  April  1992,  signed  a  letter  of  intent  with  Environmental 
Digital  Systems  Inc.  of  Jupiter,  Fla.  to  acquire  the  Canadian 
rights  to  EDS’s  business  operations.  EDS  provides  a  contract 
monitoring  service  in  the  U.S.  for  underground  fuel  storage 
tanks,  and  manufactures  patented  fuel  tank  measuring 
instruments. 

Name  changed  from  Sanderson  Technologies  Inc.,  Feb. 
15,  1990;  basis  1  new  sh.  for  each  4  old  shs. 

Directors  -  T.  J.  Kennedy,  pres.;  Jack  Capstick;  Vernon 
Porter. 

Key  Personnel  -  James  Crehan,  v-p  technical  operations; 
Evelyn  Gelfond,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  5,000,000  shs.  nil 

Common  15,000,000  shs.  6,831,857  shs. 

t  At  March  31,  1992;  3,187,498  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  195,000  com.  shs.  at 
150  per  sh.  expiring  March  15,  1996  and  488,185  com.  shs. 
at  150  per  sh.  expiring  March  25,  1996. 

Major  Shareholders  -  Gordon  S.  Kotler  held  1,269,230 
com.  shs.  (18.6%  int.)  at  Nov.  26,  1991. 

Price  Range  -  LVX 

Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.01  1989 . 

1990 .  0.75  0.02  1988 .  1.20  0.20 

Consolidations:  1-for-4  in  1990 

Financial  Statistics  -  For  the  9  months  ended  March  31, 
1992,  net  loss  was  $69,056  compared  with  a  net  loss  of 
$25,974  for  the  same  period  one  year  earlier;  there  was  no 
operating  revenue. 

At  March  31 ,  1992,  current  assets  were  $3  and  current  lia¬ 
bilities  were  $99,348;  total  assets  were  $3  and  shareholders’ 
deficiency  was  $99,345. 

Auditors  -  MacKay  &  Partners,  C.A,  Vancouver,  British 
Columbia. 


Levtech  Medical  Technologies  L.41 
Ltd. 

Mail.  Office  -  do  Shalom  (Sam)  Szajman,  Barrister,  4th 
Floor,  575  Richards  St.,  Vancouver,  British  Columbia 
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V6B  2Z7  Telephone  -  (604)  682-6122  Transfer  Agent  • 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  52749G 
Company  -  (B.C.  1985)  Prior  to  insolvency,  through  Italian 
subsids.,  was  engaged  in  the  development,  design  and  man¬ 
ufacture  of  medical  diagnostic  equipment,  the  importing  and 
distributing  of  medical  diagnostic  equipment,  and  in  the  man¬ 
ufacture  of  medical  diagnostic  reagents. 

Delisted  from  VSE,  March  4,  1992. 

Directors  -  Harold  Fischman,  pres.,  New  York;  H.  J. 
Blumfield,  Montreal;  Shalom  Szajman;  M.  H.  Altman,  sec.;  J. 
L.  Altman,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  8,829,830  shs. 

t At  April  30,  1991. 

Common  -  One  vote  per  sh. 

Wholly  Owned  Subsidiaries 
Technologies  Italia,  S.r.l. 

Subsidiaries  -  Levtech  Medical  Technologies  Israel  Ltd. 


Levtech  Medical 


(99.9%  int.). 


Lidco  Industries  Inc.  L.42 


Head  Office  -  920  -  26th  St.  N.E.,  Calgary,  Alberta 
T2A  2M4  Telephone  -  (403)  235-5250  Fax  -  (403)  235-5655 
Transfer  Agent  -  The  Montreal  Trust  Company,  Toronto. 
CUSIP  -  531 71 D  Listed  -  LID:  TSE.  Employees  - 12  in  May 
1992. 

Company  -  (Alta.  1979)  Through  subsids.  in  Canada  and 
the  Middle  East,  markets  polyethylene  products,  including  a 
lined  tubing  system  for  downhole  complementations  for  the 
mining,  industrial  and  municipal  markets.  In  addition,  holds 
patent  for  a  non-metallic  liner  system. 

Directors  -  D.  M.  Larson,  chm.  &  CEO,  L.  S.  Duncan,  pres. 
&  COO;  R.  D.  Young,  v-p  mktg.;  L.  R.  Larson,  Calgary; 
Moezeddin  Mozaffari,  Toronto. 

Key  Personnel  -  G.  S.  Griffiths,  sec. 

Capital  Stock  -  Authorized  Outstanding-)-  Par 
Preferred  1,000,000  shs.  nil  $10 

Common  20,000,000  shs.  9,135,043  shs.  n.p.v. 

fAt  May  19,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Malina  Investments  Ltd.  held 
2,000,000  (22%  int.)  and  Donald  M.  Larson  held  1,236,986 
(14%  int.)  of  the  outstanding  common  shares  at  May  19, 
1992. 


Price  Range  -  LID 

Year  High  Low  Year  High  Low 

1991  $0.24  $0.05  1989 .  $0.80  $0.22 

1990 .  0.37  0.12  1988 .  0.42  0.17 

Wholly  Owned  Subsidiaries  -  Expand-A-Line  of  America, 
Inc.;  Lidco  Middle  East  Contractors  Ltd.;  Sentry  Piping 
Systems  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ... 

Earnings  per  com  sh . 


1990 


(00  %Chg 

$000 

6,800 

♦1 

6,733 

300 

885 

n.a. 

(342) 

522 

401 

3,000 

1,700 

465 

620 

3,518 

+43 

2,458 

2,675 

2,408 

64 

122 

780 

(72) 

1,100 

150 

1,060 

n.a. 

(21) 

0.09 


(0.03) 


- % - 

Return  on  Equity .  250.00  -269.29 

Return  on  Assets .  29.62  -7.35 

Net  Profit  Margin .  13.01  -5.08 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$84,000  or  10  per  sh.  compared  with  net  income  of  $114,000 
or  10  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $1,053,000  from  $1,339,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

_  $000 -  $ 

1991  .  6,800  885  0.09 

1990 .  6,733  (342)  (0.03) 

1989 .  5,073  (1,167)  (0.17) 

1988 .  2,690  (446)  (0.07) 


Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Calgary, 
Alberta. 


Lifecall  of  Canada  Inc. 


L.43 


Head  Office  -  102,  4209  -  99th  Street,  Edmonton,  Alberta 
T6E  5V7  Telephone  -  (403)  462-1657  Fax  -  (403)  462-2950 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton 
CUSIP  -  531921  Listed  -  LCF:  ASE.  Employees  -  40  in  Feb. 
1991 

Company  -  (Canada  1989)  Sells,  services  and  monitors 
emerqency  response  system  units,  obtained  frorn  Lifecall 
Systems  Inc.  of  Camden,  N.J.  Has  more  than  6,000  clients 
Canada-wide.  „  D  . 

Directors  -  B.  E.  Sparrow.  CEO  &  pres.;  R.  J. 
MacPherson,  CFO,  Heather  M.  Sparrow,  sec.;  M.  H. 
Torontow;  R.  M.  Brooks. 

Key  Personnel  -  Owen  Spence,  national  sales  dir.;  Keith 
Olsen,  controller;  Patrick  Sparrow,  operations  mgr. 

Capital  Stock  -  Authorized 

Cl  A  Perf  1,000,000  shs.  1,000,000  shs. 

CLB  Perf.  500,000  shs.  500,000  shs. 

Common  unlimited  5,265,430  shs. 

| At  Feb.  28,  1991;  1,525,000  shs.  held  in  escrow. 

CI.A  Performance  -  Conditionally  convertible  into  com 
shs.,  dependant  upon  net  income  achieving  predetermined 
levels  up  to  $700,000. 

CI.B  Performance  -  Conditionally  convertible  into  com. 
shs.,  dependant  upon  sales  volume  achieving  predetermined 
levels  by  May  1993. 

Common  -  One  vote  per  share. 


Low 

$0.25 


Price  Range  -  LCF 

Year  High  Low  Year  High 

1991 .  $0.70  $0.29  1989 .  $0.42 

1990 .  0.64  0.20 

Capital  Stock  Changes  -  In  September  1989.  completed 
initial  public  offering  of  1 ,200,000  com.  shs.  at  400  per  sh.  for 
net  proceeds  of  $432,000. 

Financial  Statistics  -  For  the  9  months  ended  Nov.  30, 
1991,  net  loss  was  $147,746  compared  to  a  loss  of  $226,704 
for  the  same  year-earlier  period.  Revenue  rose  to  $4,565,51 7 
from  $1,772,873. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


Linamar  Machine  Limited  L.44 

Head  Office  -  301  Massey  Rd.,  Guelph,  Ontario  NIK  1B2 
Telephone  -  (519)  836-7550  Fax  -  (519)  824-8479  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  53278L 
Listed  -  LNR:  TSE.  FP  500  Revenue  Ranking  •  Top 
500:402.  Employees  -  1753  in  May  1992. 

Company  -  (Ont.  1966)  Manufactures  precision  compo¬ 
nents  and  assemblies  for  the  transportation,  defence  and 
aerospace  industries;  and  manufactures,  assembles  and 
sells  rotary  combines  for  the  agricultural  industry.  The  com¬ 
pany  operates  12  plants  in  Ontario,  Manitoba  and  Hungary. 

On  Jan.  28,  1992,  acquired  Mezogep  Oroshaza,  a 
Hungarian  manufacturer  of  agricultural  products  and 
components. 

On  July  2,  1991,  the  company  announced  the  sale  of 
subsid.,  Duo-Pact  Equipment  Inc.  of  Guelph,  Ont.,  to  BNR 
Equipment  Ltd.  of  Kitchener,  Ont.  Duo-Pact  was  engaged  in 
the  production  and  sale  of  earth  compacting  equipment. 

Directors  -  F.  J.  Hasenfratz,  chm.  &  CEO;  L.  J.  Pearson, 
pres.,  COO  &  sec.-treas.;  Hugh  Guthrie;  W.  J.  Harrison, 
Guelph,  Ont.;  R.  M.  Wilson,  Oshawa,  Ont. 

Key  Personnel  -  Paul  Brophy,  v-p  manufacturing 
engineering. 

Capital  Stock  -  Authorized  Outstanding! 

Special  unlimited  nil 

Common  unlimited  7,918,820  shs. 

!  At  June  30,  1991. 

Common  -  One  vote  per  sh. 

Options  -  O/s  to  purchase  747,400  com.  shs.  at  prices 
varying  from  $4.25  to  $7,625  per  sh.  and  expiring  between 
Jan.  21,  1993  and  June  30,  1995. 

Note  -  In  May  1992,  announced  normal  course  issuer  bid 
to  purchase  up  to  400,000  common  shares  through  the  facil¬ 
ities  of  the  TSE  over  the  12  months  beginning  May  26, 1992. 

Major  Shareholders  -  Hasenfratz  Investments  Ltd.  held 
22%  and  OMERS  held  10.1%  at  Oct.  24,  1991. 


Price  Range  -  LNR 

Year  High  Low  Year  High  Low 

1991 .  $12.00  $5.13  1989 .  $7.00  $4.15 

1990 .  5.75  3.80  1988 .  10.25  5.50 
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Capital  Stock  Changes  -  During  fiscal  1991,  34,400  com¬ 
mon  shares  were  issued  upon  exercise  of  options  for  pro¬ 
ceeds  of  $1 57 ,300  and  the  company  repurchased  for  cancel¬ 
lation  5,100  common  shares  for  $21,879  cash.  At  June  30 
1991,  capital  stock  outstanding  consisted  of  7,918  820  com¬ 
mon  shares. 

Dividends  -  Common  -  None  paid  to  date. 

Long-Term  Debt 

Outstanding  at  June  30,  1991: 


8/0  subord.  deb.t .  $10,000,000 

Bank  term  loans:* .  3,575,000 

Int.  free  loans .  11,380,000 


„  24,955,000 

Less:  Current  portion .  2,119,000 


Directors  -  Kenneth  Fowler,  chm.  &  CEO,  St.  Catharines, 
Ont ;  Scott  Shelly,  pres.  &  COO;  John  McLaughlin,  sec.- 
treas.;  Roy  Cairns;  Alvin  Isaac,  Toronto;  J.  O.  Kiervin;  Robert 
Acheson,  Oakville,  Ont. 

Key  Personnel  -  Leslie  Hayes,  controller;  Douglas 
Buchanan,  v-p. 

Capital  Stock  -  Authorized  Outstanding* 

Class  A  unlimited  nil 

Common  unlimited  27,197,363  shs. 

tAt  Nov.  18,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Taro  Properties  Inc.  (35%-owned  by 
Ken  Fowler,  29.5%  by  Roy  Cairns  and  29.5%  by  Kerry  Howe 
Sr.)  beneficially  held  8,700,000  shs.  (50.2%  int.)  at  June  7, 
1991. 


t  All  redeemed  on  July  3,  1992.  Convert,  into  com.  shs.  on 
the  basis  of  83.33  shs.  for  each  $1,000  principal  amount;  due 
Oct.  31 ,  2002  and  repayable  prior  to  maturity  in  whole  or  in 
part  at  company’s  option  at  rates  from  1.04  to  1.00. 

t  Comprised  of  a  $1,000,000  13.55%  term  loan  payable  in 
annual  instalments  of  $200,000  commencing  August  1992 
and  $2,575,000  in  bank  term  loans  at  prime  plus  VS>%,  paya¬ 
ble  in  quarterly  instalments  of  $300,000. 

Wholly  Owned  Subsidiaries  -  Emtol  Manufacturing  Ltd.; 
Hastech  Inc.;  Linex  Manufacturing  Inc.;  Mezogep  Oroshaza; 
Quadrad  Manufacturing  Ltd.;  Roctel  Manufacturing  Ltd.; 
Spinic  Manufacturing  Co.  Ltd.;  Transgear  Manufacturing  Inc.; 
Traxle  Manufacturing  Ltd. 

Subsidiaries  -  Western  Combine  Corporation  (75%  int.). 
Investments  -  Invar  Manufacturing  Ltd.  (80%  int.); 
Rocomb  Mfg.  Ltd  (75%  int.). 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Discontinued  operations... 

Net  income . . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

171,007  +33 

5,069  +55 

56,497 

51,977 

620 

109,344  +5 

40,162 
22,836 
38,619 
14,950 
19,277  +531 
(9,750)  n.a. 


0.64 

14.07 

4,74 

2.87 


•$. 


-%- 


1990 

$000 

128,559 

(1,171) 

3,262 

58,024 

44,448 

735 

104,552 

41,507 

22,001 

33,415 

10,911 

3,055 

(14,435) 

0.41 

10.20 
3.43 
2.65 


For  the  nine  months  ended  Mar.  31,  1992,  net  income  rose 
sharply  to  $5,700,000  or  71  cents  per  share  to  $3,012,000  or 
38  cents  per  share  for  the  corresponding  year-earlier  period. 
Sales  were  little  changed  at  $122,800,000  compared  with 
$123,914,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  171,007  5,069  0.64 

1990 .  128,559  3,262  0.41 

1989 .  113,714  1,563  0.26 

1988 .  113,222  4,576  0.59 

1987  .  80,405  4,540  0.61 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Kitchener,  Ontario. 

Lincoln  Capital  Corporation  L.45 

Head  Office  -  70  Galaxy  Blvd.,  Etobicoke,  Ontario 
M9W  4Y6  Telephone  -  (416)  798-3581  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  -  533070  Listed  - 
LCC;  TSE. 

Company  -  (Ont.  1987)  In  April  1991,  purchased 
$5,000,000  of  pref.  shs.  and  70%  (subsequently  increased  to 
77%)  of  the  common  stock  of  newly  formed  A  &  A  Music  & 
Entertainment  Inc.,  for  $5,000,000  cash;  A  &  A  Music  & 
Entertainment  has  purchased  the  assets  of  A  &  A  Records 
&  Tapes.  This  acquisition  now  provides  the  bulk  of  the  com¬ 
pany's  operating  revenue. 

Also  involved  in  gasoline  retailing  through  Pioneer-Cango 
Management  Inc. 


Year 

Price  Range  -  LCC 

High 

Low 

Year 

High 

Low 

1991 . 

$1.37 

$0.30 

1989 . 

$4.60 

$2.54 

1990 . 

10.38 

0.45 

1988 . 

4.10 

2.50 

Capital  Stock  Changes  -  In  September  1991,  issued  to 
shareholders  rights  to  subscribe  for  1  common  sh.  at  55c  for 
each  4  common  shs.  held.  In  October  1991,  5,553,488  com¬ 
mon  shs.  were  issued.  In  November  1991,  4,328,775  com¬ 
mon  shs.  were  issued. 

Dividends  -  Common  -  No  set  rate.  Paid  60  per  sh.  on 
Oct.  5,  1990;  50  per  sh.  on  April  6,  1990;  and  40  per  sh.  on 
Oct.  6,  1989  (initial). 

Wholly  Owned  Subsidiaries  -  Lincoln  Capital  Funding 
Corporation;  Lincoln  Realty  Incorporated. 

Subsidiaries  -  A  &  A  Music  and  Entertainment  Inc.  (70% 
int.). 

Investments  -  Amada  Medical  Incorporated  (50%  int.); 
Lincoln  Health  Care  Corporation  (46%  int.);  Pioneer-Cango 
Management  Inc.;  Professional  Publishers  Associates 
Limited  (24%  int.);  Triumph  Franchising  Incorporated  (50% 
int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

7  months 

Dec.  31 

Dec.  31 

1990 

1989 

$000  ' 

%Chg 

$000 

Operating  revenue . 

1,856 

n.a. 

8,002 

Investment  income . 

(8,158) 

177 

Net  income . 

(8,527) 

n.a. 

2,679 

Cash  and  equivalent . 

1,452 

14,305 

Current  assets . 

2,983 

17,694 

Long-term  investments . 

1,014 

5,850 

Fixed  assets,  net . 

147 

3,250 

Intangibles . 

877 

Total  assets . 

8,018 

-74 

30,677 

Current  liabilities . 

865 

3,791 

Shareholders'  equity . 

7,153 

25,997 

Cash  flow . 

270 

2,602 

Cash  from  oper.  activ . 

(768) 

n.a. 

$ 

2,739 

Earnings  per  Common  sh. .. 

(0.49) 

0.18 

% 

Return  on  Equity . 

-51.44 

n.a. 

Return  on  Asset’s . 

-44.07 

n.a. 

Net  Profit  Margin . 

-458.08 

33.89 

For  the  12  months  ended  Dec.  31,  1991,  net  loss  was 
$1,088,000  or  50  per  sh.  compared  with  a  net  loss  of 
$8,527,000  or  490  per  sh.  for  the  same  period  one  year 
earlier.  Sales  in  1991  totaled  $49,714,000.  The  company  is 
changing  its  fiscal  year  end  to  Feb.  29,  1992  and  will  report 
the  results  for  a  14-month  fiscal  period. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Liquidation  World  Inc.  146 

Head  Office  -  3900  -  29th  St.  N.E.,  Calgary,  Alberta 
T1Y  6B6  Telephone  -  (403)  250-1222  Fax  -  (403)  291-1306 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  53634D  Listed  -  LOW:  ASE.  Employees  -  150  in  April 
1992. 

Company  -  (Alta.  1986)  Specializes  in  the  liquidation  of 
close-out  merchandise  through  8  locations  in  western 
Canada  by  retail  sale  and  auction.  Merchandise  is  obtained 
from  banks,  receivers,  insurance  companies  and  other  dis¬ 
tress  situations.  All  types  of  merchandise  handled  except 
heavy  equipment. 

Directors  -  Dale  Gillespie,  pres.  &  CEO;  Robert  Friesen; 
Peter  Vander  Velden,  Calgary. 

Key  Personnel  -  Andrew  Searby,  controller;  Wayne 
Mantika,  gen.  mgr. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  9,030,286  shs. 

|At  Sept.  30.  1991 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  Friesen  held  2,584,784  com. 
shs.  (28.6%  int. ),  Vencap  Equities  Alberta  Ltd.  held 
2  318,536  com.  shs.  (25.7%  int.)  and  Dale  Gillespie  held 
1 1852,739  com.  shs.  (20.5%  int.)  at  April  29,  1992. 

Price  Range  -  LQW 

Year  High  Low  Year  High  Low 

1991  .  ..  $0.40  $0.20  1989 .  $0.70  $0.15 

1990 .  0.65  0.30  1988 .  0.35  0.10 

Long-Term  Debt 

At  Sept.  30,  1991,  consisted  of  $750,000  bearing  interest 
at  11%  and  secured  by  a  debenture  ranking  second  to  the 
bank. 


FINANCIAL 

Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


STATISTICS 

1991 

$000  %Chg 


13,173 

241 

3,946 

252 

4,307 

1,969 

750 

1,542 

370 

(416) 


0.03 


+17 

-41 


+17 


n.a. 

$  — 


1990 

$000 

11,235 

406 

3,466 

177 

3,672 

2,608 

1,051 

454 

(11) 


0.05 


-%. 


Return  on  Equity .  18.59  48.19 

Return  on  Assets .  6.04 

Net  Profit  Margin .  1.83  3.61 

Auditors  -  McKinnon  &  Co.,  C.A.,  Calgary,  Alberta. 


Listed  Ventures  Incorporated  L.47 

Head  Office  -  1340,  Tower  One,  10060  Jasper  Ave., 
Edmonton,  Alberta  T5J  3R8  Telephone  -  (403)  423-3661 
Fax  -  (403)  426-1293  Transfer  Agent  -  R-M  Trust  Company, 
Edmonton,  Calgary.  CUSIP  -  53656C  Listed  -  LVD:  ASE. 

Company  -  (Alta.  1985)  Provides  consulting  services  to 
corporations  in  acquisitions,  takeovers,  mergers,  leveraged 
buy-outs  and  international  financing  activities.  Holds  a  portfo¬ 
lio  of  listed  and  unlisted  securities. 

After  the  1991  fiscal  year  end  the  company  acquired  a 
40.625%  interest  in  Sundial  Ammonite  Corp.,  an  Alberta 
ammonite  mining  company  for  $75,000  and  992,188  shares. 
Also  after  the  year  end,  sold  its  interest  in  Northern 
Acceptance  Corporation  Ltd.  for  $375,000  thereby  signifi¬ 
cantly  reducing  its  interest  in  Shareco  Capital  Corp. 

Directors  -  B  J.  Davies,  pres.  &  sec.-treas.;  C.  C.  Queller; 
Dale  Maygard;  Ken  Klein:  Don  Salter. 


Capital  Stock  -  Authorized  Outstanding! 

Pref.  20,000,000  shs.  nil 

Convert.  Pref.  20,000,000  shs.  nil 

Redeem.  Pref.  20,000,000  shs.  nil 

Common  unlimited  5,226,132  shs. 

!At  Aug.  31,  1991. 

Common  -  One  vote  per  share 

Price  Range  -  LVD 

Year  High  Low  Year  High  Low 

1991 .  $0.33  $0.10  1989 .  $0.25  $0.11 

1990 .  0.34  0.10  1988 .  0.67  0.15 


Investments  -  Northern  Acceptance  Corporation  Ltd. 
(50%  int.);  Shareco  Capital  Corporation  (44%  int.). 

Financial  Statistics  -  For  the  year  ended  Aug.  31,  1991, 
net  loss  was  $292,427  or  5.8#  per  share  compared  with  a  net 
loss  of  $251,935  or  7.2?!  per  share  for  the  prior  year. 
Revenue  totaled  $17,917  down  from  $20,667. 

For  the  3  months  ended  Nov.  30,  1991,  net  income  was 
$3,694  or  0.010  per  share  compared  to  a  loss  of  $16,930  or 
0.030  per  share  for  the  similiar  year-earlier  period.  Revenue 
was  $12,466  compared  with  $64. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


Liza  Lanzet  Lingerie  Ltd.  L.48 

Head  Office  -  c/o  720,  789  West  Pender  St. ,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  681-2210 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  51656D  Listed  -  LLZ:  VSE. 


Company  -  (B.C.  1987)  Designed,  manufactured  and  mar¬ 
keted  women's  sleepwear,  loungewear  and  robes  under  its 
own  brand  name  through  major  U.S.  department  stores,  mail 
order  and  catalogue  houses.  In  January  1991.  discontinued 
its  apparel  operations. 

The  company  is  investigating  unrelated  invests,  or 


acquisitions.  _ _  w  , 

Directors  -  Liza  V.  Lanzet,  pres.,  CEO  &  CFO,  New  York; 
J  B.  Liahtfoot,  sec.,  Vancouver;  D.  M.  Friedson,  Miami.  Fla. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  6,973,421  shs. 

!At  March  31,  1992;  3,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Liza  V.  Lanzet  held  2.445.061  com 
shs.  (35.1%  int.)  and  Stanley  Lanzet  held  1,695,060  com. 
«h<;  r?4  3%  int.1  at  Jan.  15.  1992. 


Year 

1991 

1990 


Price  Range  -  LLZ 

High  Low  Year  High 

$0  76  $0.30  1989 $1.05 

0.53  0.20 


Wholly  Owned  Subsidiaries  -  Liza  Lanzet,  Inc. 


Low 

$0.30 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

,  ,  ,  . 

n.a. 

47 

Net  income  before  ext . 

(139) 

n.a. 

(379) 

Extraordinary  items . 

(20) 

(61) 

Net  income . 

(159) 

n.a. 

(440) 

Cash  and  equivalent . 

442 

477 

Current  assets . 

442 

484 

Fixed  assets,  net . 

1 

28 

Total  assets . 

443 

-16 

525 

Current  liabilities . 

407 

329 

Shareholders'  equity . 

37 

196 

Cash  flow . 

(133) 

(417) 

Cash  from  oper.  activ . 

(48) 

n.a. 

(222) 

Net  cash  position . 

442 

-7 

$ 

477 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

n.a. 

n.a. 

On  net  income . 

(0.02) 

(0.06) 

% 

Return  on  Equity . 

-119.31 

-512.16 

Return  on  Assets . 

-28.72 

-106.31 

Net  Profit  Margin . 

n.a. 

-806.38 

Auditors  -  Hesford,  Dougherty  &  Loen,  C.A.,  Vancouver, 
British  Columbia. 


Loblaw  Companies  Limited  L.49 

Exec.  Office  -  1500,  22  St.  Clair  Ave.  E.,  Toronto,  Ontario 
M4T  2S8  Telephone  -  (416)  922-8500  Fax  -  (416)  922-7791 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal,  Calgary,  Winnipeg,  Regina,  Halifax  and  Vancouver. 
CUSIP  -  539481  Listed  -  L:  TSE,  ME,  VSE.  FP  500 
Revenue  Ranking  -  50  Subs:2. 

Company  -  (Canada  1956)  A  holding  company  controlling 
major  interests  in  food  retailing  and  wholesaling  in  across 
Canada  and  in  15  U.S.  states. 

At  Dec.  28,  1991,  the  company  operated  341  corp.  stores 
totaling  11,600,000  sq.  ft.  and  supplied  1,156  franchised 
stores  totaling  7,100,000  sq.  ft.  In  addition,  the  company  also 
operated  59  warehouses,  53  cash  &  carry  outlets  and  sup¬ 
plied  12,038  independent  accounts. 

Directors  -  W.  G.  Weston,  chm.;  R.  J.  Currie,  pres.;  D.  A. 
Nichol,  exec,  v-p;  R.  H.  Kidd,;  R.  A.  Lindsay;  S.  V.  Durtsche; 
Shirley  E.  Robertson;  A.  H.  Mingay;  Camilla  Dalglish. 

Key  Personnel  -  S.  K.  Darkazanli,  exec,  v-p;  H.  A.  Seitz, 
exec,  v-p;  B.  Y.  Davidson,  exec,  v-p;  D.  M.  Williams,  exec, 
v-p;  D.  K.  Bragg,  sr.  v-p  planning  and  control;  J.  W. 
Thompson,  sr.  v-p  fin.  and  admin.;  3.  E.  Green,  sr.  v-p,  and 
sec.;  R.  P.  Mavrinac,  v-p  taxation;  J.  N.  McCullough,  gen. 
counsel  &  v-p;  D.  G.  Reid,  v-p  &  treas.;  R.  R.  Conliffe,  v-p 
labour  relations;  S.  A.  Smith,  v-p  &  contr.;  G.  D.  Leroux,  v-p 
risk  management. 
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Capital  Stock  • 

1st  Pref. 

First  ser. 

Second  ser. 

2nd  Pref. 

Third  ser. 

Fourth  ser. 

Fifth  ser. 

Jr.  Pref. 

Third  ser. 

Fourth  ser. 

Common 

tAt  Dec.  28,  1991. 

1st  Pref.,  First  ser.  -  Redeemable  at  $50.  Second  ser.  - 
Redeemable  at  $70. 

2nd  Pref.,  Third  ser.  -  Reedemable  at  $25,  retractable  on 
Sept.  1,  1993.  2nd  Pref.,  Fourth  ser.  -  Cumulative  divds.  of 
7.75%.  Fifth  ser.  -  Cumulative  divds.  of  7.75%. 


Authorized 
1,000,000  shs. 


unlimited 


unlimited 


unlimited 


Outstandingf 

439,652  shs. 
299,048  shs. 

1,515,700  shs. 
120  shs. 
110  shs. 

4,225  shs. 
7,150  shs. 
78,381,416  shs. 


Jr.  Pref.,  Third  Ser.  -  Redeemable  after  Aug.  6,  1992  at 
$100.  Convert,  into  the  number  of  com.  shs.  obtained  by 
dividing  the  number  of  pref.  shs.  converted  by  0.0375. 
Fourth  Ser.  -  Redeemable  after  May  16,  1993  at  $100. 
Convert,  into  the  number  of  com.  shs.  obtained  by  dividing 
the  number  of  pref.  shs.  converted  by  0.06375. 

Common  -  Voting  stock. 


Major  Shareholders  -  George  Weston  Limited  beneficially 
owned,  through  Weston  Food  Distribution  Inc.,  71%  of  the 
outstanding  common  shares  of  the  company  at  Jan.  1, 1992. 


Price  Range  -  L 

Year  High  Low  Year  High  Low 

1991 .  $22.50  $16.38  1989 .  $15.25  $10.25 

1990 .  19.00  13.63  1988 .  13.13  9.88 

Capital  Stock  Changes  -  During  1991,  5,000,000  com¬ 
mon  shares  were  issued  in  a  public  offering,  717,273  com¬ 
mon  shares  were  issued  under  options,  43,136  common 
shares  were  issued  on  conversion  of  2,750  junior  preferred 
shares,  8,225  and  1 ,484,300  first  preferred  shares  first  series 
and  second  preferred  shares  third  series  respectively  were 
purchased  and  cancelled. 

Dividends  -  Common  -  Dividends  currently  being  paid  at 
an  annual  rate  of  24  cents  per  share  beginning  with  the  quar¬ 
terly  payment  of  6  cents  per  share  on  July  1,  1991. 
Previously  paid  20  cents  per  annum,  payable  quarterly  from 
July  1,  1987  to  Apr.  1,  1991. 

$2.40  First  Preferred,  First  Series  -  Pay  fixed,  cumula¬ 
tive,  preferential  divds.  of  $2.40  per  share  per  annum. 

$3.70  First  Preferred,  Second  Series  -  Pay  fixed,  cumu¬ 
lative  preferential  cash  divds.  of  $3.70  per  share  per  annum. 

$1,825  Second  Preferred,  Third  Series  -  Pay  fixed, 
cumulative,  preferential  divds.  of  $1,825  per  share  per 
annum. 

Jr.  Preferred  -  Entitled  to  cumulative  divd.  of  %  of  average 
bank  prime  rate  plus  />%  per  share  per  annum. 


Periods  ended: 


FINANCIAL  STATISTICS 

52  weeks 
Dec.  28 


1991 
$000  %Chg 

Operating  revenue .  8,532,900  +1 

Investment  income .  6,500 

Net  income .  104J00  +9 

Cash  and  equivalent .  253,400 

Current  assets .  1 ,050, 1 00 

Long-term  investments .  106,800 

Fixed  assets,  net .  1 , 1 1 5, 1 00 

Intangibles .  54,000 

Total  assets .  2,361,600  +12 

Current  liabilities .  787,300 

Long-term  debt,  net .  560[600 

Shareholders’ equity .  941,000 

Cash  flow .  206^100 

Cash  from  oper.  activ .  220,900  -12 

Net  cash  position .  253,400  +712 

- $ - 

Earnings  per  Common  sh. ... 


1.17 

11.94 

4.69 

1.23 


-%. 


52  weeks 
Dec.  29 
1990 
$000 

8,416,600 

96,000 

31.200 
807,100 

123.500 
1.077,700 

58.200 
2,102,300 

756.500 
469,200 
812,300 
201,700 
252,400 

31.200 

tTo 

12.32 
4.64 
1.14 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  12  weeks  ended  Mar.  31,  1992,  net  income 
decreased  10%  to  $16,500,000  or  18  cents  per  share  from 
$18,300,000  or  20  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  increased  marginally  4%  to 
$1,938,000  from  $1,871,900. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 _  $ 

1991  .  8,532,900  104,700  1  17 

1990 .  8,416,600  96,000  1  10 

1989 .  7,933,900  70,200  0.80 

1988 .  8,307,600  40,800  0  41 

1987 .  8,630,700  73,600  0  87 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Long-Term  Debt 

Outstanding  at  Dec.  28,  1991: 
Debentures: 

12/«%,  due  1994 . 

11/8%,  due  1992 . 

11%,  due  1995 . 

10%,  due  2006  . 

9%%,  due  2001  . 

9%,  due  2001  . 

10%,  due  2007  . 

Notes  due  2031  . 

Mortgages . 

Other . 

Capital  leases . 


$30,500,000 

28,600,000 

40,000,000 

50,000,000 

75,000,000 

14,200,000 

60,700,000 

200,000,000 

11,500,000 

8,500,000 

74,700,000 


Less:  current  portion 


$593,700,000 

33,100,000 


$560,600,000 

Wholly  Owned  Subsidiaries  -  Atlantic  Wholesalers  Ltd.; 
Fortino's  Supermarkets  Limited;  IPCF  Properties  Inc.; 
Intersave  Buying  &  Merchandising  Services;  Kelly,  Douglas  & 
Company,  Limited;  Loblaw  International  Merchants;  Loblaws 
Supermarkets  Limited;  National  Grocers  Co.  Ltd.;  National 
Grocers  Consolidated;  National  Tea  Co.;  Westfair  Foods  Ltd.; 
Zehrmart  Inc. 
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The  Loewen  Group  Inc. 


L.50 


CUSIP  Number  540421- 
Stock  Symbol  LWN 


Head  Office  -  4126  Norland  Ave.,  Burnaby,  British  Columbia  V5G  3S8 
Telephone  -  (604)  299-9321  Fax  Number  -  (604)  299-2369 


COMPARATIVE  DATA 


Fiscal 

Total 

Fixed 

L.-term 

Shldrs.’ 

Year 

Assets 

Assets 

Debt 

Equity 

$000’s 

$000's 

$000’s 

$000's 

1991 . 

515,611 

307,679 

258,875 

227,853 

1990 . 

388,981 

230,859 

208,148 

155,740 

1989 . 

189,233 

109,144 

98,178 

79,382 

1988 . 

161,453 

73,091 

73,808 

33,384 

1987 . 

93,774 

40,930 

43,858 

15,845 

NOTE: 

Adjusted  throughout  for  2-for-1 

split  effective  June  1991 

Revenue 

$000's 

217,816 

136,500 

73,906 

48,758 

27,460 


Net  Inc. 
Bef.  Ext. 
$000's 

19,066 

12,864 

7,201 

4,520 

1,898 


Earns. 
Per  Sh. 
$ 

0.61 

0.51 

0.41 

0.31 

0.18 


Price  Range 
High  Low 

$  S 


17.63 

13.82 

9.32 

5.50 

4.50 


10.50 

8.38 

5.07 

2.75 

2.30 


CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding 


Long-term  debt . 

Common  stock . 

Retained  earnings . 

Contributed  surplus . 

Foreign  exchange  adjustments . 


32,753,776  shs. 


$258,875,000 

183,585,000 

45,798,000 

330,000 

(1,860,000) 


REVIEW  AND  OUTLOOK 

“Nineteen-ninety  one  was  a  year  of  continued  growth,  consolidation  and  organizational  maturation  for  The  Loewen 
Group  Inc.  In  addition  to  our  acquisition  growth  of  over  $98  million,  we  also  assimilated  our  extraordinary  growth  of  1990 
extremely  well,  as  evidenced  by  the  significant  improvement  of  our  operating  gross  margins  in  the  fourth  quarter  ot  tyyi 
to  42.3  per  cent  in  comparison  to  38.6  per  cent  for  the  fourth  quarter  of  1990.  .  . 

We  are  pleased  to  welcome  the  management  and  staff  of  each  of  the  firms  who  joined  our  Company  dunng  the  year, 
and  look  forward  to  a  long  association  during  which  we  will  collectively  work  to  provide  the  highest  level  of  quality  service 

across  North  America.  . ,  ,  ,  .  . _ ... 

Throughout  1991  we  continued  to  strengthen  our  management  team  and  broaden  our  financing  base.  It  is  a  tribute  to 
our  management  team,  as  well  as  the  men  and  women  in  our  Company  who  provide  exceptional  service  to  their  commu¬ 
nities  that  we  were  able  to  accomplish  our  goals  despite  the  recession  which  has  affected  the  North  American  market. 

We  are  now  positioned  for  continued  leadership  and  outstanding  growth  in  the  1990's.  With  both  financing  and  organi¬ 
zational  structure  in  place,  we  believe  the  opportunities  for  growth  are  boundless.  ...  .  ...  ,  , 

During  1991  the  Company's  succession  planning  program  progressed  as  planned,  with  the  majority  of  acquisitions  tak¬ 
ing  place  in  the  United  States.  In  keeping  within  our  previously  projected  range,  total  acquisitions  amounted  to  $98.4  mil¬ 
lion  during  the  year,  in  comparison  to  $201.0  million  in  1990  Q.  .  c  . 

The  Company  purchased  98  funeral  homes,  two  cemeteries  and  one  crematonum  in  Canada  and  the  United  States  and 
sold  one  Canadian  based  funeral  home  during  the  year.  Operations  acquired  during  1991  are  expected  to  contribute  an 
additional  $34  million  to  1992  revenues  due  to  the  fact  that  these  firms  were  part  of  The  Loewen  Group  for  less  than  a 

^Between  [December  31,  1991  and  March  3,  1992,  the  Company  acquired  nine  funeral  homes  and  six  cemeteries  in  the 
United  States  at  an  aggregate  cost  of  approximately  $24  million.  We  have  also  committed  to  the  purchase  of  a  further  18 
funeral  homes,  four  cemeteries  and  two  crematoria  in  the  United  States  at  a  cost  of  approximately  $26.8  million.  These 
purchases  are  scheduled  to  close  by  the  end  of  April,  1992. 

During  1992,  we  will  continue  to  build  on  our  leadership  position  in  funeral  service.  Our  goal  is  to  maintain  our  essentially 
narrow  focus  to  provide  a  quality  succession  planning  program  to  principals  who  are  considering  a  . transfer  of  ownership 
and  management  of  their  firms;  and,  through  our  locations,  to  provide  a  level  of  excellence  in  funeral  service. 

We  anticipate  that  the  majority  of  our  growth  will  once  again  occur  in  the  United  States,  through  the  acquisition  of  quality, 
service  oriented  funeral  homes.  Acquisition  growth  is  projected  to  be  within  the  $100  -  $120  million  range.  In  1991,  the 
Company  raised  $52.3  million  of  equity,  net  of  expenses,  through  the  issue  of  two  million  Common  shares 

I  would  like  to  take  this  opportunity  to  thank  our  shareholders  and  directors  and  each  member  of  our  Company  for  their 
outstanding  contributions  during  the  past  year." 

On  behalf  of  Management  and  the  Board  of  Directors 

R.  L.  Loewen,  President  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  R.  L.  Loewen  held  7,808,776  repre¬ 
senting  23.75%  of  the  voting  shares  at  April  9,  1992. 
Employees  -  3,382  at  December  31,  1991. 

Incorporation  •  B.C.  1985. 

Listed  (Canada)  -  LWN  Toronto  Stock  Exchange. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond,  B.C. 
Transfer  Agent  and  Registrar  -  R-M  Trust  Company, 
Toronto,  Vancouver  and  Winnipeg. 


COMPANY 

The  company  is  the  largest  funeral  service  corporation  in 
Canada  and  the  second  largest  in  North  America.  Through 
subsidiaries  and  associated  companies,  the  company  oper¬ 
ates  374  funeral  homes  (88  in  Canada  and  the  286  in  the 
United  States).  The  company  also  operates  29  cemeteries, 
13  crematoria,  four  ambulance  services  and  three  insurance 
companies. 
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REVENUE 

Total  revenue  by  geographic  region  has  been  reported  as 
follows: 


Canada . 

United  States 


—1991—  —1990— 

$000's  %  $000's  % 

59,960  28  58,768  43 

157,856  72  77  737  67 

217,816  100  136,500  100 


EARNINGS 

Net  income  by  geographic  region  has  been  reported  as 
follows: 


totaled  $168,000,000  at  the  1991  year  end  compared  with 
$138,000,000  a  year  earlier. 

During  1991,  total  acquisitions  amounted  to  $98,400,000 
compared  with  $201,000,000  in  1990.  In  Canada,  three 
funeral  home  locations  were  acquired  for  $1,800,000.  United 
States  expenditures  were  $96,600,000  for  95  funeral  homes, 
two  cemeteries  and  one  crematorium.  One  funeral  home  in 
Canada  was  sold  in  1991.  Between  Jan.  1,  1992  and  Mar.  3, 
1992,  the  company  purchased  nine  additional  funeral  homes 
and  six  cemeteries  in  the  U.S.  for  an  aggregate  price  of 
approximately  $24,000,000. 


—1991—  —1990— 

$000s  %  $000’s  % 

Canada .  7,650  40  5,948  46 

United  States .  11.416  60  6.916  54 


19,066  100  12,864  100 

OPERATIONS 

Funeral  service  operations  are  conducted  through  the 
company's  subsidiaries  and  associated  companies.  The 
company  has  operations  in  seven  Canadian  provinces  and  in 
28  states  and  one  district  in  the  U.S.  Operating  subsidiaries 
in  Canada  are  held  primarily  through  Loewen  Management 
Corp.  and  through  Loewen  Group  International,  Inc.  in  the 
U.S.  Other  subsidiaries  of  the  company  include  Paragon 
Family  Services,  Inc.,  Prairie  Funeral  Services  Ltd., 
Loewen  Holdings  Limited,  having  various  subsidiary  com¬ 
panies;  Canadian  Funeral  Services  Ltd.;  and  Helmsing 
Funeral  Chapels  Ltd.  Other  companies  associated  with  The 
Loewen  Group  include:  Trull  Funeral  Homes  Ltd.,  Toronto; 
Thomson  Funeral  Chapels,  Winnipeg;  Snow's  Funeral 
Home,  Halifax;  Strong-Thorn  Mortuary,  Albuquerque,  New 
Mexico;  Wright  &  Ferguson  Funeral  Home,  Jackson, 
Mississippi;  Engle  Funeral  Home,  Hazard,  Kentucky;  Kapala- 
Glodek  Funeral  Service,  Minneapolis,  Minnesota;  Byron’s 
Funeral  Homes,  Springfield,  Massachusetts;  Mayes 
Mortuary,  Morristown,  Tennessee;  Carothers  Funeral 
Homes,  North  Carolina;  Custer  Christiansen  Covina 
Mortuary,  Covina,  California;  and  Whitehurst  California  Inc., 
Fresno,  California. 

The  funeral  service  industry  in  Canada  and  the  United 
States  is  currently  undergoing  an  evolution  in  which  family 
owned  and  operated  funeral  homes  become  acquired  by 
larger  organizations.  Association  with  The  Loewen  Group 
allows  for  business  expansion  while  ensuring  transition  of  the 
business  from  one  generation  to  the  next.  The  company 
notes  that  the  family  funeral  home  business  was  traditionally 
handed  down  from  one  generation  to  the  next.  However,  as 
a  result  of  today's  complicated  tax  and  financial  concerns, 
together  with  the  fact  that  a  funeral  home  owner's  family  is 
often  not  interested  in  continuing  the  responsibility  for  the 
business,  succession  planning  has  become  a  problem.  The 
average  funeral  home  owner  is  approximately  55  years  old 
and  the  company  estimates  over  the  next  decade,  a  high  per¬ 
centage  of  funeral  homes  will  change  ownership. 

Services  offered  by  The  Loewen  Group  include: 

Funeral  Services  -  As  part  of  the  company’s  funeral  ser¬ 
vices,  it  also  has  follow-up  programs  to  provide  support  after 
the  funeral.  The  company  provides  literature  on  bereavement 
and  holds  seminars  for  community  groups  on  grief  and  the 
effects  of  loss. 

Cremation  -  Cremation  is  becoming  increasingly  accepted 
in  North  America  rising  in  1989  to  17%  in  the  United  States 
and  to  31%  in  Canada  expressed  as  a  percentage  of  the  total 
number  of  deaths. 

Advance  Funeral  Planning  -  The  sale  of  pre-need  con¬ 
tracts  or  advance  funeral  plans  (in  the  form  of  either  insur¬ 
ance  or  trust  products)  has  increased  steadily  since  1981, 
however  the  vast  majority  of  funeral  service  revenues  are 
generated  from  at-need,  or  in  time  of  death,  services. 

Cemetery  Operation  -  Generally,  by  law,  a  portion  of  the 
proceeds  from  cemetery  operations  is  paid  into  perpetual  or 
endowment  care  trust  funds,  earnings  from  which  are  used  to 
defray  the  maintenance  costs  of  cemeteries. 

1991  Operations  -  For  the  year  ended  Dec.  31,  1991,  net 
income  rose  48%  to  $19,066,000  or  61  cents  per  share  from 
$12,864,000  or  51  cents  per  share  a  year  earlier.  Total  reve¬ 
nues  climbed  60%  to  $217,816,000  from  $136,500,000. 
Number  of  funeral  services  performed  in  1991  amounted  to 
52,212,000,  up  53%  from  the  34,124  services  performed  dur¬ 
ing  the  preceding  year.  Trust  funds  under  management 


RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 

Canadian  Funeral  Services  Ltd. 

Loewen  Group  International,  Inc. 

Loewen  Holdings  Limited. 

Loewen  Management  Corp. 

Paragon  Family  Services,  Inc.  -  Houston,  Tex. 

Prairie  Funeral  Services  Ltd. 

Subsidiaries 

Helmsing  Funeral  Chapels  Ltd.  -  90.9%  owned. 

OFFICERS  AND  DIRECTORS 

R.  L.  Loewen,  pres.  &  CEO,  Burnaby,  B.C.;  R.  B.  Lungren,  sr. 
v-p,  fin.  &  corp.  devel.,  Langley,;  B.C.;  P.  S.  Hyndman,  sr.  v-p, 
law  and  gen.  counsel  &  sec.;  J.  T.  Turner,  sr.  v-p,  operations 
Vancouver;  T.  R.  Hogenkamp,  v-p,  opers.,  Cincinnati;  E.  G. 
Penner,  Steinbach,  Man.;  K.  S.  Bagnell;  C.  B.  Loewen, 
Toronto;  A.  S.  Lineberry  Sr.,  Greensboro,  N.C.;  E.  a! 
Grollman,  Belmont,  Mass. 

Key  Personnel  -  S.  D.  MacGregor,  v-p,  fin.;  R.  D.  Linklater, 
v-p,  Canadian  opers.;  M.  L.  Schweer,  v-p,  U.S.  opers.,  cen¬ 
tral  region;  David  Fitzsimmons,  v-p,  U.S.  opers.,  eastern 
region;  F.  D.  Schaefer,  v-p,  Paragon  Family  Services;  R.  R. 
Hamlin,  v-p,  Paragon  Family  Services;  W.  V.  Hocker,  v-p, 
U.S.  opers.,  mid-western  region;  Dillis  Ward,  v-p,  U.S.  opers., 
western  region;  H.  S.  Childress,  v-p,  cemetery  opers.;  R.  D. 
Cable,  v-p,  pre-need  services;  P.W.  Roberts,  v-p  &  sr.  cont.; 
G.  M.  Amato,  v-p,  U.S.  opers.,  southeastern  region;  T.  D. 
Bischoff,  v-p,  advance  planning  services;  D.  J.  Irving,  cont., 
Cdn.  opers.;  D.  D.  Routley,  cont.,  U.S.  opers.;  H.  T. 
Hornibrook,  dir.,  corp.  devel.;  Jean-Pierre  Gabille,  corp. 
devel.  mgr.;  D.  L.  Holmstrom,  corp.  devel.  mgr.;  R.  J.  Doyle, 
corp.  devel.  mgr. 

CAPITAL  STOCK 

Authorized  Outstandingt 
First  pref.  3,000,000  shs.  nil 

Class  A  40,000,000  shs.  nil 

Common  500,000,000  shs.  32,753,776  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

CAPITAL  STOCK  CHANGES 
Effective  June  12,  1991,  common  shares  were  split  on  a 
2-for-1  basis. 

During  1991,  common  shares  were  issued  (post-split)  as 
follows:  4,000,000  shares  by  public  offering  to  net 
$52,590,000;  309,466  on  exercise  of  options  and  53,400 
under  stock  purchase  plan.  Also  during  1991,  authorized 
number  of  class  A  and  common  shares  was  doubled  to 
40,000,000  and  500,000,000  respectively. 

As  at  Dec.  31 , 1991,  outstanding  capital  stock  consisted  of 
32,753,775  common  shares. 

PRICE  RANGE  OF  STOCK 
Loewen  Group  -  LWN 


Year 

High 

Low 

Year 

High 

Low 

1987.... 

$4.50 

$2.30 

1990.... 

.  $13.81 

$8.38 

1988... 

5.50 

2.75 

1991.... 

17.63 

10.50 

1989.... 

9.31 

5.06 

Splits:  2-for-1  split  in  1991;  4 

-for-1  split  in  1987. 

7.75%  cv  A  pf  - 

LWN.PR.A 

Year 

High 

Low 

Year 

High 

Low 

1988 . 

$15.25 

$10.75 

1989.... 

.  $25.00 

$14.88 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 
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DIVIDENDS 

Common  -  No  set  rate.  Initial  cash  dividend  of  one  cent 
per  common  share  on  a  post-split  basis  was  paid  July  12, 
1991.  A  cash  dividend  of  one  cent  per  common  share  was 
paid  Jan.  10,  1992. 


LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991: 

Senior  guaranteed  notes,  due  to  2001 .. 

Var.  rate  bank  term  loan  due  1996 . 

Var.  rate  credit  facility  due  1996 . 

Other . 

Less:  Current  portion . 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 


RETAINED  EARNINGS 

Period  ended  12  mos. 

Dec.  31 

1991 

$000's  %Chg 

Revenue .  217,816 

General  &  Admin,  expenses .  17,569 

Cost  of  services .  134,334 

12  mos. 
Dec.  31 
1990 
$000's 
136,500 
11,033 
81,755 

Operating  income . 

65,913  +51 

43,712 

Deprec.,  depletion  &  amort . 

14,609 

7,766 

Long-term  debt  interest . 

Other  income  (expense): 

19,710 

14,425 

Other  income . 

312 

Pre-tax  income . 

31,906  +48 

21,521 

Current  income  tax . 

11,130 

7,635 

Deferred  income  tax . 

1,710 

1,022 

Net  income . 

19,066  +48 

12,864 

Retained  earns,  period  beg . 

Less  dividends: 

27,386 

14,903 

Preferred  dividends  paid . 

381 

Common  dividends  paid . 

654 

Retained  earns,  period  end .... 

45,798  +67 

27,386 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

3.34 

3.03 

After  deprec.  &  amort . 

2.60 

2.49 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 
EARNED: 

Based  on  net  income . 

33.76 

EARNINGS  PER  SHARE  ($): 

Common . 

0.61 

0.51 

Fully  diluted . 

0.61 

0.51 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective 
June  1991. 

DIVIDENDS  DECLARED: 

Dividends  declared  -  cash . 

0.02 

First  pref.  ser.  A . 

•0.3875 

•  Preferred  shares  converted  into  common  shares  during 
the  period  of  May  4  to  May  25,  1990  at  $10.50  plus  accrued 
dividends  of  six  cents  per  share. 


$202,213,000 

10,814,000 

13,288,000 

32.560.000 

258,875,000 

8.027,000 

250,848,000 


CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


ASSETS: 

Cash  and  term  deposits . 

Total  inventories . 

Accounts  receivable . 

Income  taxes  recoverable . 

Prepaid  expenses . 

1991 

$000's  %Chg 

21,194 

10,792 

36,281 

2,972 

1990 

$000's 

5,688 

8,434 

32,423 

702 

1,693 

Current  assets . 

71,239  +46 

48,940 

FIXED  ASSETS 

Cemetery  property . 

Land . 

21,067 

70.888 

16,429 

57,552 

Buildings  &  roadways . 

176,950 

130,194 

Equip.  leasehold  improvs . 

59,245 

39,365 

Property,  plant  &  equip . 

328,150  +35 

243,540 

Accum.  deprec.,  depl.,  amort.... 

20,471 

12,681 

Property,  plant  &  equip.,  net.. 

307,679  +33 

230,859 

Goodwill . 

76,898 

63,052 

Covenants  not  to  compete . 

38,812 

33,409 

Other  assets . 

20,983 

12,721 

Total  assets . 

515,611  +33 

388,981 

LIABILITIES: 

Accounts  payable . 

21,662 

20,641 

Income  taxes  payable . 

964 

8,386 

Long-term  debt  due  1  year . 

8,027 

Current  liabilities . 

30,653  +6 

29,027 

LONG-TERM  DEBT 

Subord.  debentures . 

11,837 

Term  loans . 

13,288 

171,156 

Notes  &  other  debt . 

245,587 

25,155 

Long-term  debt . 

258,875  +24 

208,148 

Long-term  debt  due  1  year . 

8,027 

8,386 

Long-term  debt,  net . 

250,848  +26 

199,762 

Deferred  income  taxes . 

1,868 

509 

Minority  interest . 

175 

Future  pol.  benefits  &  claims  .... 

4,389 

3,768 

SHAREHOLDERS’  EQUITY: 

Common  shares . 

183,585 

129,238 

Retained  earnings . 

45,798 

27,386 

330 

330 

Foreign  exchange  adjust . 

(1,860) 

(1,214) 

Total  shareholders’  equity . . 

227,853  +46 

155,740 

Total  liabs.  &  shldrs.'  equity., 

515,611  +33 

388,981 

WORKING  CAPITAL: 

($000's) . 

40,586 

19,913 

Ratio . 

2.32:1 

1.69:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

9.94 

10.94 

Return  on  Assets . 

4.22 

4.45 

Net  Profit  Margin . 

8.75 

9.42 

SURVEY  OF  INDUSTRIALS  1992 
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Loewen,  Ondaatje,  McCutcheon  L.51 
Inc. 

Head  Office  -  5500,  40  King  St.  W.,  P.O.  Box  1006, 
Toronto,  Ontario  M5H  3Y2  Telephone  -  (416)  869-7211  Fax 
-  (416)  869-7223  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  54042P  Listed  -  LOM:  TSE,  ME,  VSE 
Employees  -  435  in  March  1992. 

Company  -  (Ont.  1983)  Investment  holding  company 
which,  through  its  subsids.  and  assoc,  companies,  operates 
a  specialized  stock  brokerage  business  principally  in  Canada 
and  Europe. 

Mercer  &  Co.,  or  a  company  controlled  by  it,  announced  in 
May  1992  that  it  would  purchase  approx.  28%  of  the  out¬ 
standing  shares  for  $1.64  per  share. 

Ondaatje  Corp.  announced  in  June  1992  that  it  intends  to 
bid  $1 .80  per  share  to  acquire  all  of  the  company’s  outstand¬ 
ing  shares,  conditional  on  50%  being  tendered. 

Directors  -  C.  B.  Loewen,  chm.,  Toronto;  P.  M.  Brown, 
v-chm.,  Vancouver;  Patrick  Gay,  v-  chm.,  Paris,  France; 
Garrett  Herman,  pres  &  CEO,  Toronto;  D.  N.  Burdett,  sr.  v-p 
&  CFO;  P.  G.  MacDonnell;  J.  M.  Judson;  R.  H.  Lee, 
Vancouver;  C.  W.  Cole,  Toronto. 

Key  Personnel  -  R.  de  B.  Mecredy-Williams,  corp.  counsel 
&  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  nil 

Common  unlimited  13,054,600  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  LOM 

Year  High  Low  Year  High  Low 

1991 .  $3.40  $1.50  1989 .  $7.13  $4.90 

1990 .  5.13  2.05  1988 .  8.75  4.65 


Dividends  -  Common  -  Discontinued  following  policy 
announcement  that  divds.  will  only  be  paid  when  earned. 
Rate  of  200  per  sh.  p.a.  was  paid  quarterly  from  Jan.  29, 
1988  (initial)  to  April  28,  1989. 

Wholly  Owned  Subsidiaries  -  Allied  Capital  Management 
Inc.;  LOM  Western  Securities  Ltd.;  Loewen,  Ondaatje, 
McCutcheon  &  Company  Limited;  Loewen,  Ondaatje, 
McCutcheon  Capital  Operations  Inc.;  Loewen,  Ondaatje, 
McCutcheon  (International)  B.V.;  Loewen,  Ondaatje, 
McCutcheon  International  Ltd.;  Loewen,  Oondaatje, 
McCutcheon  &  Company  S.A. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

63,527 

-16 

75,752 

Net  income . 

(11,824) 

n.a. 

(10,751) 

Cash  and  equivalent . 

30,898 

24,145 

Current  assets . 

161,644 

230,278 

Fixed  assets,  net . 

5,311 

6,368 

Total  assets . 

174,265 

-30 

247,279 

Current  liabilities . 

132,070 

193,260 

Shareholders'  equity . 

42,195 

54,019 

Cash  from  oper.  activ. . 

19,101 

n.a. 

$ 

(2,179) 

Earnings  per  Common  sh. ... 

(0.91) 

% 

(0.89) 

Return  on  Equity . 

-24.58 

-39.80 

Return  on  Assets . 

-5.61 

-8.70 

Net  Profit  Margin . 

-18.61 

-14.19 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$1,528,000  or  120  per  sh.  compared  with  a  net  loss  of 
$4,855,000  or  370  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $46,158,000  from 
$50,472,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991  .  63,527  (11,824)  (0.91) 

1990 .  68,536  (10,751)  (0.89) 

1989 .  23,606  (866)  (0.09) 

1988 .  62,024  11,118  1.03 

1987 .  61,059  12,349  1.55 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Logibec  Groupe  Informatique  L.52 
Ltee 

Head  Office  -  500,  1  Place  du  Commerce,  lie  des  Soeurs, 
Quebec  H3E  1A2  Telephone  -  (514)  766-0134  Fax  -  (514) 


766-9237  Transfer  Agent  -  General  Trust  of  Canada, 
Montreal.  CUSIP  -  54139C  Listed  -  LGI:  ME 
Company  -  (Canada  1982)  Directly  and  through  subsids., 
develops  and  implements  management  information  systems. 
Offers  a  range  of  services,  including  sale  and  integration  of 
computer  equipment,  implementation  of  software  packages, 
training  of  users  and  maintenance  of  information  systems. 
Develops,  markets  and  implements  specialized  application 
software  for  health  and  social  service  organizations  and  for 
private  industry.  Also  distributes  computer  equipment  and 
software  products  and  provides  batch  data  processing 
services. 

Directors  -  Claude  Roy,  chm.,  pres.  &  CEO,  Ville  de 
Lorraine;  Henriette  Labelle  &  sec.;  Robert  Roy,  Boucherville; 
Andre  Paiement,  St-Hippolyte,  Que. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  194,506  shs. 

Common  unlimited  4,069,609  shs. 

!At  Sept.  30,  1991. 

Preferred  -  Convertible  into  com.  shs.  in  proportion  to 
average  closing  price  of  com.  shs.  on  5  days  preceding  con¬ 
version  if  no  divd.  is  paid;  194,507  shs.  redeemable  at 
paid-up  amount  on  each  April  15  from  1988  to  1992. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  117401  Canada  Ltee  held 
2,332,892  common  shs.  or  65.3%.  Les  Services  de  Gestion 
Claude  Roy  Inc.  held  65%  of  the  voting  rights  of  117401 
Canada  Ltee  at  Feb.  5,  1992. 


Price  Range  -  LGI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.41 

$0.15 

1989 . 

$2.18 

$0.30 

1990 . 

0.40 

0.10 

1988 . 

2.80 

1.30 

Dividends  -  Pref.,  Ser.  1  -  Entitled  to  7%  cummulative 
preferential  divd.  payable  Sept.  29  and  March  30  of  each 
year. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 


Loans .  $685,000 

Bonds .  686,000 

Capital  leases .  416,000 

Interest-free  loan .  343,000 


2,130,000 

Less:  Current  portion .  463,000 


1,667,000 

Loans  -  At  varying  rates.  Company  is  in  default  of  cove¬ 
nants  on  certain  loans. 

Bonds  -  At  15.75%  int.,  due  1994;  payable  to  parent 
company. 

Interest-free  loan  -  Payable  to  parent  company,  due  Oct. 
1,1992 

Wholly  Owned  Subsidiaries  -  Cogetech  Management 
and  Information  Technology  Consultants  Inc.;  Gestion 
Donald  Brunelle;  Jeanne  Potvin  Informatique  inc. ;  91112 
Canada  Inc.;  104475  Canada  Inc.;  135466  Canada  Inc.; 
147651  Canada  Inc.;  PSI  Inc. 

Subsidiaries  -  Logiplus  Systemes  d'lnformation  Inc.  (70% 
int.);  Visiontronics  Group  Inc.  (72.5%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

6,697 

-10 

7,450 

Net  income . 

228 

n.a. 

(390) 

Current  assets . 

2,116 

2,639 

Fixed  assets,  net . 

1,036 

1,105 

Intangibles . 

2,699 

2,643 

Total  assets . 

5,850 

-8 

6,387 

Current  liabilities . 

3,844 

4,229 

Long-term  debt,  net . 

1,667 

1,694 

Shareholders'  equity . 

246 

274 

Cash  flow . 

1,578 

272 

Cash  from  oper.  activ . 

2,678 

+54 

1,738 

Net  cash  position . 

(75) 

n.a. 

$ 

(1,234) 

Earnings  per  Common  sh. ... 

0.06 

(0.10) 

% 

Return  on  Equity . 

87.69 

-66.44 

Return  on  Assets . 

3.73 

-5.40 

Net  Profit  Margin . 

3.40 

-5.23 

For  the  3  months  ended  Dec.  31,  1991,  net  income  was 
$81,717  or  20  per  sh.  compared  with  $82,577  or  20  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
decreased  to  $1,425,382  from  $1,916,651. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 
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Logicie!  Systems  Limited  L.53 

Mail.  Office  -  Box  8,  Site  6,  SS  #3.  Calgary,  Alberta 
T3C  3N9  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  54141C 

Company  -  No  recent  report.  Formed  to  produce  television 
commercials,  corp.  and  documentary  films,  video  materials, 
print  advertising  and  graphic  art,  and  to  provide  other  adver¬ 
tising  and  marketing  services  in  Calgary,  Edmonton  and 
Vancouver. 

Delisted  from  ASE. 

Directors  -  Jim  Morrison,  pres  ;  Kim  Elton,  v-p,  Vancouver; 
J.  N.  Tanner,  v-p,  Calgary;  Charles  Kalnin,  treas.,  Vancouver; 
W.  M.  Tinker,  Calgary. 


Logistec  Corporation  L.54 

Head  Office  - 1500,  360  St-Jacques  St.,  Montreal,  Quebec 
H2Y  1 P5  Telephone  -  (514)  844-9381  Fax  -  (514)  843-5217 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  . 
CUSIP  -  541411  Listed  -  LGT:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Next  200:88.  Employees  -  210  in  May  1992. 

Company  -  (Que.  1952)  A  multi-service  marine  company 
engaged  in  stevedoring,  coastal  and  Arctic  navigation,  freight 
handling,  terminal  operations,  unitized  cargo  handling,  ship¬ 
ping  and  ship  agency  representation.  Its  warehouse  and  ter¬ 
minal  facilities  are  located  in  major  eastern  Canadian  ports. 

The  company  is  organized  into  3  divs.  The  Navigation  div. 
is  primarily  involved  in  coastal  shipping  of  general  cargo;  the 
Shipping  Agency  div.  offers  a  complete  line  of  shipping, 
sales,  marketing  and  agency  representation  in  all  Canadian 
ports;  and  the  Stevedoring  &  Terminal  div.  handles  diversified 
commodities. 

Directors  •  Jacques  Paquin,  chm.;  Norman  Wolfe,  pres.; 
Madeleine  Paquin,  v-p  planning;  Luc  Carignan,  v-p  stevedor¬ 
ing;  Suzanne  Paquin,  v-p;  Muriel  Lacasse,  sec.;  Murray 
Couture;  Rene  Amyot,  Quebec;  M.  B.  Harding,  Toronto;  John 
Springer,  Houston;  Normand  Bastien,  Montreal. 

Key  Personnel  -  Jean-Guy  Bernier,  controller;  Guy 
Rouleau,  treas.;  Rejean  Gagnon,  v-p  navigation;  Jean 
Legentil,  v-p  &  exec.  asst,  to  pres.;  Guy  Lequient,  v-p 
finance. 


Capital  Stock  -  Authorized 

CI.A  pref.  30,000  shs. 

CI.A  com.  unlimited 

CI.B  subord.  unlimited 

tAt  March  10,  1992. 

Class  A  common  -  30  votes  per 


Outstandingt  Par 

nil  $100 

1,455,772  shs.  n.p.v. 

608,615  shs.  n.p.v. 

share.  Convertible  into 


CI.B  shs. 

Class  B  subordinate  voting  -  One  vote  per  share. 
Entitled  to  110%  of  any  divd.  declared  on  the  CI.A  shs. 

Major  Shareholders  -  The  estate  of  Roger  Paquin, 
through  Sumanic  Investments  Inc.,  held  906,428  Class  A 
shares  and  1,100  Class  B  shares  (61.4%  interest),  Caisse  de 
depot  et  placement  du  Quebec  held  202,125  Class  A  shares 
(13.7%  interest)  and  Carileph  Inc.  held  163,004  Class  A 
shares  and  50,000  Class  B  shares  (11.2%  interest)  at  March 
23,  1992. 


Price  Range  -  LGT.A 

Year  High  Low  Year  High  Low 

1991 .  $17.00  $10.25  1989 .  $11.25  $10.00 

1990 .  11.75  10.63  1988 .  10.50  8.00 

Capital  Stock  Changes  -  There  was  no  change  in  capital 
stock  in  1990  or  1991. 

Dividends  -  Class  A  Common  -  Present  rate  of  48  cents 
per  share  per  annum  paid  quarterly  was  established  with  the 
payment  of  12  cents  per  share  on  Jan.  15,  1990. 

Class  B  Common  -  Present  rate  of  52.8  cents  per  share 
per  annum  was  established  with  the  initial  quarterly  payment 
of  13.2  cents  per  share  on  Jan.  15,  1990. 

Wholly  Owned  Subsidiaries  -  American  Grain  Trimmers 
Incorporated;  Albert  G.  Baker  Limited,  Quebec  City,  Que.; 
Forest  Products  Terminal  Corporation  Ltd.,  Saint  John,  N.B.; 
Forterm  (USA),  Inc.;  Lakehead  Shipping  Company  Limited, 
Thunder  Bay,  Ont.;  Logistec  Marine  Agencies  Inc.;  Logistec 
Navigation  Inc.,  Montreal,  Que.;  Logistec  Stevedoring  Inc.;  J. 
C.  Malone  &  Company  Limited,  Trois-Rivieres,  Que.;  Malone 
Marine  Agency  Ltd.,  Trois-Rivieres,  Que.;  March  Shipping 
Limited;  Moorings  (Trois-Rivieres)  Ltd.;  Ramsey  Greig  &  Co. 
Ltd.,  Quebec  City,  Que.;  Selkirk  Terminals  Limited,  Thunder 
Bay,  Ont.;  Sorel  Maritime  Agencies  Inc.,  Sorel,  Que.; 
Technitransport  International  Inc.;  Termino  Corporation. 

Subsidiaries  -  Sanexen  Environmental  Services  Inc.  (70% 
int.). 

Investments  -  Moorings  (Montreal)  Ltd.;  Quebec  Mooring 
Inc.;  St.  Lawrence  Mooring  Inc.;  Soterm  Inc.;  Termont 
Terminal  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000 

Operating  revenue .  72,507 

Investment  income .  118 

Net  income .  3,699 

Cash  and  equivalent .  8,893 

Current  assets .  16,842 

Long-term  investments .  297 

Fixed  assets,  net .  14,165 

Intangibles .  5,615 

Total  assets .  36,919 

Current  liabilities .  9,193 

Shareholders’  equity .  25,817 

Cash  flow .  6,032 

Cash  from  oper.  activ. .  5,584 

Net  cash  position .  8,622 

Earnings  per  Cl  A  &  B  sh .  1.79 

Return  on  Equity .  15.11 

Return  on  Assets .  10.32 

Net  Profit  Margin .  5.10 


%Chg 

+6 

+14 


+6 


-20 
+21 
•$  - 


1990 

$000 

68,499 

94 

3,255 

7,387 

14,991 

282 

13,417 

6,053 

34,743 

9,292 

23,139 

5,416 

6,981 

7,120 


1.58 

14  78 
9.35 
4.75 


For  the  3  m'onths  ended  March  21,  1992,  net  loss  was 
$299,225  or  140  per  sh.  compared  with  net  income  of 
$48,984  or  20  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $10,206,108  from 
$13,148,070. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991  .  72,507  3,699  1.79 

1990 .  68,499  3,255  1.58 

1989 .  68,212  3,575  1.61 

1988 .  69,896  2,987  1.09 

1987 .  65,999  2,221  0.81 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Lollipop  Daycare  Ltd.  L.55 

Head  Office  -  300,  1111  Melville  St.,  Vancouver,  British 
Columbia  V6E  4H7  Telephone  -  (604)  682-3664  CUSIP  - 
54147E  Listed  -  LLP:  VSE. 

Company  -  (B.C.  1986)  Through  subsid.,  operates  and 
franchises  child  daycare  centres  in  Arizona,  Missouri  and 
California. 

Suspended  from  VSE,  Sept.  12,  1991. 

G.  J.  Scali,  pres. 

Capital  Stock  •  Authorized 

Common  20,000,000  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share 

Price  Range  -  LLP 
Year  High  Low  Year 

1990 $0.45  $0.04  1988 

1989 . 


Lomico  International  Inc.  L.56 


Outstandingt 
7,238,979  shs. 


High  Low 
$0.75  $0.06 


Head  Office  -  212,  3604  -  52nd  Ave.  N.W.,  Calgary, 
Alberta  T2L  1V9  Telephone  -  (403)  282-1229  Fax  -  (403) 
256-4329  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  54163D 
Company  -  (Alta.  1987)  No  recent  report. 


Capital  Stock  - 

Class  A 
Class  B 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


tAt  April  30,  1992. 

Common  -  One  vote  per  share. 


Outstandingt 

nil 

nil 

3,500,000  shs. 


London  Insurance  Group  Inc.  L.57 

Head  Office  -  255  Dufferin  Ave.,  London.  Ontario  N6A  4K1 
Telephone  -  (519)  432-5281  Fax  -  (519)  661-0479  Transfer 
Agent  -  The  R-M  Trust  Company,  St.  John's,  Halifax, 
Charlottetown,  Saint  John,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  CUSIP  -  541830  Listed  - 
LON:  TSE,  ME,  VSE.  FP  500  Asset  Ranking  -  25  Life:7. 
Employees  -  7499  in  Dec.  1991. 

Company  -  (Ont.  1977)  Provides  a  full  range  of  insurance 
products  and  services  to  2,000,000  individuals  and  30,000 
businesses.  Life  insurance  operations  are  conducted  in 
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Canada  by  London  Life  Insurance  Company  and  in  the 
United  States  through  The  Holden  Group  tnc.  General 
insurance  operations  are  conducted  by  Wellington 
Insurance  Company,  and  Trivest  Insurance  Network 
Limited  and  Meloche  Monnex  Inc. 

As  at  Dec.  31,  1991,  total  life  insurance  in  force  amounted 
to  $99,653,000,000,  compared  with  $95,619  000  000  at 
year-end  1990. 

Directors  -  E.  H.  Orser,  chm.,  London;  H.  M.  MacDougall, 
deputy  chm.,  Belfountain,  Ontario;  M.  M.  Hawkrigg,  deputy 
chm.;  J.  E.  Richardson,  deputy  chm.,  Toronto;  G  R. 
Cunningham,  pres.  &  CEO;  L.  B.  Fewster;  D.  J.  Smith;  K.  R. 
Clarke;  J.  L.  Cockwell;  M.  A.  Cornelissen;  W.  A.  Dimma;  A.  E. 
Downing;  J.  T.  Eyton;  A.  B.  Hockin;  R.  Johnstone;  P.  J. 
Keenan;  A.  T  Lambert;  L.  K.  Lodge;  R.  MacLaren;  B.  C. 
Steers,  Toronto;  K.  W.  Harrigan,  Oakville,  Ont.;  D.  T.  Wright 
Waterloo,  Ont.;  H.  P.  Milavsky,  Calgary;  L.  R.  Shaw,  Halifax; 
M.  Bouchard;  D.  E.  Creighton. 

Key  Personnel  -  R  T.  M.  Allan,  exec,  v-p,  invests.;  D.  E. 
Creighton,  exec,  v-p,  life;  R.  B.  Armstrong,  exec  v-p,  US. 
operations;  D.  S.  Alexander,  sr.  v-p  &  CFO;  C.  Butt,  v-p,  infor¬ 
mation  services;  N.  C.  Campbell,  v-p,  human  resources;  W. 
C.  Nursey,  v-p,  gen.  counsel. 


Capital  Stock  • 
Pref.  Cl. I 
Series  A 
Series  B 
Series  C 
Pref.  Cl. II 
Common 


Authorized  Outstandingt 


unlimited  4,000,000  shs. 

unlimited  4,000,000  shs. 

unlimited  100  shs. 

unlimited  nil 

unlimited  41,729,934  shs. 


TAt  Dec.  31,  1991. 

Preferred  Class  I  &  II  -  Issuable  in  series. 

Common  -  One  vote  per  sh, 

Major  Shareholders  -  Trilon  Financial  Corporation  held 
55.5%  of  the  outstanding  common  shares  at  May  31,  1991. 


Price  Range  -  LON 

Year  High  Low  Year  High  Low 

1991 .  $25.50  $19.25  1989 .  $24.25  $17.25 

1990 .  22.88  18.00  1988 .  19.13  15.00 

Capital  Stock  Changes  -  On  May  9,  1991,  the  company 
publicly  issued  3,200,000  common  shares  at  $23.75  per 
share,  for  total  proceeds  of  $76,000,000.  Trilon  Financial 
Corporation,  the  company's  major  shareholder,  exercised  its 
right  to  exchange  $50,000,000  of  class  I  preferred  shares, 
series  B  (2,000,000  shares)  to  acquire  2,105,263  common 
shares  based  on  the  public  offering  price  of  $23.75  per  share. 

Dividends  -  Pref.  Cl. I  Ser.  A  -  Starting  in  1991,  entitled  to 
one  quarter  of  70%  of  the  average  of  prime  rates  for  two 
Canadian  banks  for  specified  three  month  periods.  Rate  of 
$1.97  per  annum  paid  regularly  quarterly  from  June  30,  1986 
to  Dec.  31,  1990,  incl. 

Common  -  Present  rate  of  $1.26  per  annum  was  estab¬ 
lished  with  a  quarterly  payment  paid  on  Mar.  31,  1992. 
Previous  rate  of  $1.20  per  share  per  annum  was  paid  quar¬ 
terly  from  Mar.  31  to  Dec.  31,  1991,  inclusive. 


Long-Term  Debt 

O/s  at  Dec.  31,  1991: 


Bank  loan .  $83,000,000 

Commercial  paper .  22,000,000 

Notes  payable .  71,000,000 

Mortgages .  228,000,000 

Bankers  acceptances .  255,000,000 


659,000,000 

Wholly  Owned  Subsidiaries  -  Trivest  Insurance  Network 
Ltd.;  Wellington  Insurance  Company. 

Subsidiaries  -  The  Holden  Group  Inc.  (59.3%  int.); 
London  Life  Insurance  Company  (98%  int.);  Meloche 
Monnex  Inc  (59%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  1 

%Chg 

000,000 

Premium  income . 

2,339 

2,278 

Investment  income . 

1,237 

1,178 

Operating  revenue . 

3,605 

+3 

3,487 

Net  income . 

121 

+6 

114 

Securities  investments . 

5,479 

5,146 

Mortgages . 

5,595 

5,180 

Real  estate . 

1,250 

1,109 

Total  investments . 

12,827 

11,916 

Total  assets . 

14,148 

+9 

12,981 

Debt . 

659 

585 

Actuarial  liabilities . 

11,354 

10,426 

Shareholders’  equity . 

1,164 

1,036 

Cash  flow . 

1,048 

935 

Cash  from  oper.  activ. . 

1,048 

+12 

935 

Net  cash  position . 

615 

+97 
-  $ 

312 

Earnings  per  Common  sh. ... 

2.55 

2.43 

-% 

Return  on  Equity . 

11.00 

11.39 

Return  on  Assets . 

0.89 

0.88 

Net  Profit  Margin . 

3.52 

3.41 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

increased  11%  to  $27,200,000  or  57  cents  per  share  from 
restated  $24,600,000  or  50  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  was 
$1,055,000,000,  up  12%  from  $940,000,000  in  the  first  quar¬ 
ter  of  1991. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  3,605,000  121,000  2.55 

1990 .  3,487,000  114,000  2.43 

1989 .  3,442,000  97,000  2.27 

1988 .  3,075,000  86,000  2.07 

1987 .  2,687,800  76,300  1.90 


Auditors  -  Ernst  &  Young,  C.A.,  London,  Ontario. 

London  Strauss  Capital  Corp.  L.58 

Head  Office  -  210,  20  Richmond  St.,  Toronto,  Ontario 
M5C  2R9  Telephone  -  (416)  360-4031  Fax  -  (416)  360-4034 
Transfer  Agent  -  R-M  Trust  Company,  Toronto  and  Calgary. 
CUSIP  -  541907 

Company  -  (Ont.  1980)  Engaged  in  invest,  banking. 

Name  changed  from  Barris  Klein  Holdings,  Inc.,  March 
15,  1991;  basis  1  new  sh.  for  9  old  shs. 

Directors  •  Craig  Keenan,  chm.  &  pres.;  Gregory  Bailey, 
sec-treas.;  Andre  Lewis. 

Capital  Stock  -  Authorized  Outstandingt 

Special  unlimited  nil 

Common  unlimited  1,828,000  shs. 

tAt  June  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Dr.  G.  Bailey  had  beneficial  control 
of  1,927,556  common  shares  (67%  interest)  at  Aug.  22, 
1991. 

Wholly  Owned  Subsidiaries  -  Barris  Klein  Laboratories 
Inc. 

Subsidiaries  -  Everest  Equity  Inc.  (54.55%  int.  which  see), 
Toronto,  Ont. 

Financial  Statistics  -  For  the  6  months  ended  Dec.  31, 
1991,  net  income  was  $86,443  or  50  per  sh.  compared  with 
a  net  loss  of  $15,525  or  10  per  sh.  for  the  same  year-earlier 
period;  operating  revenue  increased  to  $103,663  from 
$5,900. 

Auditors  -  Neal  Temple,  C.A.,  Downsview,  Ontario. 


Long  Range  Resources  Ltd.  L.59 

Head  Office  -  4600,  Canterra  Tower,  400  -  3rd  Ave.  S.W., 
Calgary,  Alberta  T2P  3C8  Telephone  -  (403)  262-8292  Fax 
-  (403)  263-3799  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  542901  Listed  -  LRG:  ASE. 

Company  •  (Alta.  1988)  Through  Sports  Specific  Inc., 
holds  patents  on  a  lateral  motion  exercise  machine  called 
The  Skating  Machine.  The  machine  has  been  in  limited  pro¬ 
duction  for  market  and  product  testing.  Sports  Specific  Inc. 
was  acquired  in  April  1992  for  issuance  of  5,000,000  shs. 
constituting  a  reverse  takeover. 

Directors  -  C.  F.  Dearin,  pres.  &  sec.;  R.  D.  Johnston; 
Diane  Dearin. 
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Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  8,672,100  shs. 

t  At  April  1,  1992. 

Common  -  One  vote  per  share;  2,500,000  shs.  in  escrow. 

Price  Range  -  LRG 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.05  1990 .  $0.50  $0.30 

Wholly  Owned  Subsidiaries  -  Sports  Specific  Inc., 
Calgary,  Alta. 


Luken  Resources  Ltd.  L.60 

Head  Office  -  304,  701  West  Georgia  St.,  Box  10368, 
Vancouver,  British  Columbia  V7Y  1G5  Telephone  -  (604) 
682-0414  Fax  -  (604)  682-8641  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  549900 
Listed  -  LUK;  VSE. 


Company  -  (B.C.  1987)  Holds  Luk  prop.,  1  claim,  Nicola 
mining  div.,  B.C.  During  fiscal  1991,  wrote  off  its  lease  agree¬ 
ment  int.  in  119  els.  in  Mohave  cty„  Ariz.  The  company  has 
stated  that  it  intends  to  pursue  non-resource,  technology- 
related  ventures. 

In  February  1992,  terminated  its  agreement  to  acquire 

Mrs.  Powell’s  Inc. 

In  March  1992,  proposed  amalgamation  with  Intelligent 
Vehicle  Systems  Inc.,  which  is  engaged  in  the  marketing  of 
remote  vehicle  diagnostic  systems  developed  by  McCarney 
Technologies  Inc. 

Directors  -  Bruce  Cosgrove,  pres.;  Mike  Cartmel;  Murray 
Moxley,  Calgary;  Zaf  Siddiqi. 

Key  Personnel  -  Carlos  Civelli,  v-p;  Erica  Hughes,  sec. 
Capital  Stock  •  Authorized  Outstanding! 

Common  10,000,000  shs.  2,207,000  shs. 

!  At  March  31,  1992;  678,958  shs.  held  in  escrow. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  James  and  Alice  Ball  together  held 
915,000  com.  shs.  (42.0%  int.)  at  Oct.  29,  1991. 

Price  Range  -  LUK 

Year  High  Low  Year  High  Low 

1991 .  $1.48  $0.24  1990 .  $0.75  $0.35 


FINANCIAL 

Fiscal  years  ended  Aug.  31: 

Write-downs . 

Net  Income . 

Cash  and  equivalent . 

Current  assets . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 

1991  1990 

$000  %Chg  $000 
(207) 

(324)  n.a.  (79) 

....  73 

15  91 

22  207 

124  -59  304 

89  11 

35  293 

(116)  (79) 

(52)  n.a.  (100) 

....  n.a.  73 

_  <jj  _ 

(0.16)  (0.05) 


- % - 

Return  on  Equity .  -197.56  -36.49 

Return  on  Assets .  -151.40  -34.50 

Net  Profit  Margin .  n.a.  n.a. 


Auditors  -  Janice  Walsh,  C.A.,  Vancouver,  British 
Columbia. 


Luxor  Industrial  Corporation  L.61 

Head  Office  -  502,  889  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  3B2  Telephone  -  (604)  684-7929  Fax 
-  (604)  683-2003  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver  CUSIP  -  55068L  Listed  -  LRL:  VSE. 

Company  -  (B.C.  1979)  Through  J.E.J.  Holdings  Inc.  and 
Western  Interlock  Systems  Ltd.,  holds  manufacturing  and 
marketing  rights  to  a  patented  brace-bridging  system  used  in 
the  construction  industry. 

In  1991,  through  50%-owned  Westmirror  Manufacturing 
Co.  Ltd.  is  involved  in  establishing  a  joint  venture  mirror  prod¬ 
ucts  plant  in  Washington  State  with  Hankuk  Glass  Industries 
Inc.  of  Seoul,  Korea. 

Name  changed  from  Luxor  Resources  Ltd.,  Mar.  30, 
1992. 


Directors  -  T.  O.  Lashman,  pres.;  J.  W.  R.  Taylor;  R.  G. 
Hull,  Burnaby,  B.C.;  S.  P.  Karadontis;  R.  H.  Trowse. 

Key  Personnel  -  Yvonne  G.  Lashman,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  4,820,061  shs. 

!At  Jan.  31,  1992;  245,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 


Price  Range  -  LRL 

Low 

Year 

High 

Low 

Year 

High 

1991 . 

$0.90 

$0.40 

1989 . 

$0.40 

$0.10 

1990 . 

0.90 

0.15 

1988  .... 

0.60 

0.10 

Consolidations:  1-for-2  in  1989 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
issued  3,817,884  common  shares  for  cash  and  under  exer¬ 
cise  of  options  and  warrants,  402,177  share  in  settlement  of 
debt  and  600,000  shares  to  acquire  mineral  properties  and 
interests  in  subsidiary  companies. 

Wholly  Owned  Subsidiaries  -  J.E.J.  Holdings  Inc.; 
Western  Interlock  Systems  Ltd. 

Subsidiaries  -  Eastern  Brake  Alert  Systems  Ltd.  (75% 

Investments  -  Westmirror  Manufacturing  Co.  Ltd.  (50% 
int.),  Vancouver,  B.C. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $247,853  compared  to  a  net  loss  of  $176,237 
for  the  prior  year  Sales  totaled  $8,279  compared  to 
$146,920. 

Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

Lynx  Security  Incorporated  L.62 

Head  Office  -  50,  942  South  West  Marine  Dr„  Vancouver, 
British  Columbia  V6P  5Z2  Telephone  -  (604)  324-3860  Fax 
-  (604)  324-3869  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  551903  Listed  -  LNX:  VSE.  Employees 
•  21  in  June  1990. 

Company  -  (B.C.  1987)  Provides  manned  security  ser¬ 
vices  and  electronic  security  installation  and  monitoring  ser¬ 
vices  to  Vancouver  businesses. 

In  February  and  May  1991,  acquired,  subject  to  regulatory 
approval,  3  ds.  in  the  Skeena  mining  div.  and  2  els.  in  the 
Similkameen  mining  dist.,  B.C.,  for  an  aggregate  500,000 
shs. 

Directors  -  D.  H.  LeRoy,  sec.;  H.  A.  Logan;  M.  R.  Hegge; 


D.  D.  Berkeley. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,431,600  shs. 

!At  April  30,  1991;  906,200  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  LNX 

Year  High  Low  Year  High  Low 

1990 .  $1.71  $0.09  1989 .  $0.80  $0.38 


Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1990,  net  loss  was  $96,239  compared  with  a  net  loss  of 
$83,725.  Revenue  decreased  to  $337,014  from  $463,826.  At 
Sept.  30,  1990,  current  assets  were  $40,123  and  current  lia¬ 
bilities  were  $91,161;  total  assets  were  $127,515  and  share¬ 
holders’  equity  was  $36,354. 

Auditors  -  Nurmohamed  &  Associates,  C.A.,  Richmond, 
British  Columbia. 

Lyonnaise  des  Eaux-Dumez  L.63 

Head  Office  -  52  rue  Lisbonne,  Paris,  France  75008  Mail. 
Office  -  do  Lyonnaise  Canada,  18th  Floor,  2000  Mansfield, 
Montreal,  Quebec  H3A  3A6  Telephone  -  (514)  288-4848 
CUSIP  -  55207H  Listed  -  LDE:  ME. 

Company  -  (France)  Lyonnaise  des  Eaux  bottles  and  dis¬ 
tributes  mineral  water;  operates  worldwide  through  subsids. 
Dumez  S.A.  is  engaged  in  excavation  and  building  activities 
worldwide. 

Formed  by  amalgamation  of  Lyonnaise  des  Eaux  (basis  1 
new  sh.  for  1  old  sh.)  and  Dumez  S.A.  (basis  1  new  sh.  for 
0.75  old  shs.)  effective  Oct.  23,  1990. 

Price  Range  -  LDE.U 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  ...  ...  1988 . 
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M-Corp  Inc.  M.1 

Head  Office  -  310,  8250  Decarie  Blvd.,  Montreal,  Quebec 
H4P  2P5  Telephone  -  (514)  341-5544  Fax  -  (514)  341-5635 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Montreal.  CUSIP  -  55267T  Listed  -  MKI:  TSE,  ME. 

Company  -  (Canada  1980)  A  full  support  franchise  man¬ 
agement  group,  operating  through  franchisees,  a  total  of  126 
Mikes  Restaurants.  Mikes  Restaurants  serve  Italian  food  in 
Quebec.  The  delivery-only  units  of  Mikes  process  orders 
through  a  30-minute  centralized  one-number  delivery  system 
linking  70  units. 

The  company  is  also  engaged  in  the  acquisition,  develop¬ 
ment  and  management  of  commercial  real  estate  in  order  to 
secure  prime  locations  for  its  restaurant  franchises  and  to 
take  advantage  of  commercial  and  real  estate  development 
opportunities. 

During  1991,  the  company  incurred  a  loss  of  $7,917,800 
from  its  discontinued  TCBY  frozen  yogurt  operation. 

Directors  -  W.  M.  Reim,  pres.  &  CEO,  Montreal;  A.  C. 
Beutel;  Ken  Hitzig,  Toronto;  P.  L.  Morrissette,  Mississauga, 
Ont.;  Ian  Greenberg;  Morrie  Neiss;  J.  I.  Wener,  Montreal. 

Key  Personnel  -  D.  L.  Katz,  exec,  v-p  &  COO;  David 
Kenley,  sr.  v-p  &  CFO;  Neil  Zeidel,  sr.  v-p  franchising  &  store 
devel.;  Irene  Papavasil,  v-p  legal  affairs  &  sec. 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Dec.  29 

Dec.  30 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

14,335 

+4 

13,766 

Write-downs . 

(3,541) 

(144) 

Discontinued  operations . 

(7,918) 

Net  income . . . 

(10,305) 

n.a. 

(638) 

Cash  and  equivalent . 

4,348 

3,082 

Current  assets . 

10,197 

9,976 

Long-term  investments . 

3,265 

4,028 

Fixed  assets,  net . 

10,562 

11,148 

Total  assets . 

25,768 

-17 

31,218 

Current  liabilities . 

6,051 

2,118 

Long-term  debt,  net . 

6,768 

3,632 

Shareholders'  equity . 

12,949 

24,015 

Cash  flow . 

547 

3,848 

Cash  from  oper.  activ. . 

(423) 

n.a. 

(747) 

Net  cash  position . 

4,347 

+41 

$ 

3,082 

Earnings  per  Common  sh. .. 

(3.18) 

(0.20) 

-% 

Return  on  Equity . 

-55.76 

-2.61 

Return  on  Assets . 

-36.17 

-2.03 

Net  Profit  Margin . 

-71.89 

-4.63 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,223,972  shs. 

TAt  Apr.  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  M.  Reim  beneficially  held  16.9% 
interest  and  A.  C.  Beutel  13.7%  interest  at  April  30,  1991. 

Price  Range  -  MKI 


Year  High  Low  Year  High  Low 

1991 .  $9.75  $3.80  1989 .  $13.50  $11.00 

1990 .  12.75  7.25  1988 .  14.63  8.00 


Capital  Stock  Changes  -  During  1991,  12,000  common 
shares  were  purchased  for  cancellation  under  the  share  pur¬ 
chase  plan. 

Dividends  -  Common  -  The  semiannual  divd.  normally 
payable  in  April  on  the  common  shares  was  omitted  in  1992. 
Previously,  semiannual  divds.  of  10  cents  per  share  were 
paid  from  Apr.  1,  1988  to  Oct.  15,  1991,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  29,  1991: 


Note,  due  1994 .  $1,500,000 

Bank  loan,  due  1998 .  1,500,000 

Bank  loan,  due  1994  .  1,560,000 

Commercial  paper} .  (1,560,000) 

Mortgages* .  2,364,569 

Term  loan,  due  1996 .  917,189 

Capital  leases .  676,497 


$6,958,255 

Curr.  I.t.  debt .  32,171 

Curr.  cap.  lease .  158,678 


$6,767,406 

}  Acquired  with  the  proceeds  of  the  bank  loan,  due  1994. 
♦  Bear  interest  at  rates  from  10.625%  to  11.125%  per 
annum  and  maturing  between  1993  and  2002. 


For  the  12  weeks  ended  Mar.  22,  1992,  net  income 
amounted  to  $28,407  or  10  per  sh.  compared  with  a  net 
income  of  $59,653  or  20  per  sh.  for  the  corresponding  year- 
earlier  period.  Results  for  the  1991  quarter  included  a 
$232,000  loss  from  discontinued  operations;  there  was  no 
such  item  in  the  1992  period.  Total  revenue  increased  mar¬ 
ginally  to  $3,179,783  from  restated  $3,150,660. 

The  company  stated  that  it  took  increased  reserves  on  cur¬ 
rent  franchising  and  licensing  revenue,  which  accounted  for 
the  decline  in  first-quarter  net  income. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991 .  14,335  (10,305)  (3.18) 

1990 .  15,286  (638)  (0.20) 

1989 .  13,575  3,539  1.10 

1988 .  11,373  2,946  0.95 

1987 .  8,767  2,475  0.84 


Auditors  -  Hyde  Houghton,  C.A.,  Montreal,  Quebec. 


MAAX  Inc.  M.2 

Head  Office  -  600  Route  Cameron,  Sainte-Marie-de- 
Beauce,  Quebec  G6E  3C2  Telephone  -  (418)  387-3646  Fax 
-  (418)  387-9033  Mail.  Office  -  P.O.  Box  1030,  Sainte-Marie- 
de-Beauce,  Quebec  G6E  3C2  Transfer  Agent  -  Fiducie 
Desjardins,  Montreal.  CUSIP  -  57777C  Listed  -  MXA;  ME. 
Employees  -  210  in  Feb.  1992. 

Company  -  (Que.  1990;  orig.  1987)  Produces  acrylic  and 
fiberglass  products.  Designs,  manufactures  and  sells  bath¬ 
tubs,  shower  stalls  and  sinks  for  residential  markets.  Also 
makes  fiberglass  components  for  pre-fabricated  buildings  in 
the  residential,  office  and  industrial  markets.  Principal  mar¬ 
kets  are  Canada  and  the  northeastern  United  States. 

Directors  -  Placide  Poulin,  chm.,  pres.  &  CEO,  Ste-Marie; 
Richard  Garneau,  exec,  v-p;  J.  A.  Vachon,  treas.,  sec.,  Ste- 
Marie;  Marie-France  Poulin,  v-p  mktg.  &  sales;  Gaetan 
Fortier,  St-Henri;  Gerald  Grenier,  Levis;  Michel  Gendreau, 
St-Georges,  Que. 

Key  Personnel  -  Gilles  Jacques,  dir.  of  finance;  David 
Poulin,  dir.  of  opers. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,414,900  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Placide  Poulin  (through  Gestion 
Canada  Inc.)  and  Novacap  Investments  each  held  1,820,375 
com.  shs.  (33%  int.  each)  at  Feb.  29,  1992. 
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Year 

1991 

1990 


Price  Range  -  MXA 

High  Low  Year 

$2.25  $0.59  1989 . 

0.82  0.45  1988 . 


High  Low 

$1.18  $0.60 
1.50  0.80 


Long-Term  Debt 

At  Feb.  29,  1992,  long-term  debt  totaled  $1,750,000 
(including  current  portion  of  $436,000)  and  consisted  of 
secured  term  loans  of  $1,600,000  bearing  int.  at  1%  above 
prime,  balance  due  March  1,  1993  and  notes  payable  of 
$150,000  bearing  int.  at  1%  above  prime  (50%  subsidized), 
payable  until  April  1996. 

Wholly  Owned  Subsidiaries  -  Trans-Maax  Canada  Ltee; 
Xatec  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28; 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

21,017 

+10 

19,167 

Discontinued  operations . 

(28) 

(607) 

Net  income . 

2,019 

+236 

601 

Cash  and  equivalent . 

489 

Current  assets . 

6,492 

6,674 

Fixed  assets,  net . 

4,890 

4,779 

Intangibles . 

6,290 

6,470 

Total  assets . 

18,427 

-1 

18,633 

Current  liabilities . 

3,072 

4,939 

Long-term  debt,  net . 

1,314 

1,756 

Shareholders'  equity . 

13,477 

11,469 

Cash  flow . 

3,302 

2,244 

Cash  from  oper.  activ . 

3,861 

+37 

2,825 

Net  cash  position . 

484 

n.a. 

$ 

(1,649) 

Earnings  per  com  sh . 

0.37 

0.11 

% 

Return  on  Equity . 

16.19 

5.36 

Return  on  Assets . 

10.90 

3.14 

Net  Profit  Margin . 

9.71 

3.22 

Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 


Quebec,  Quebec. 


MCR  Capital  Inc.  M.3 

Head  Office  - 106  Avenue  Rd.,  Toronto,  Ontario  M5R  2H3 
Telephone  -  (416)  920-0500  Fax  -  (416)  920-7851  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  -  55268C 
Listed  -  MPC:  ASE. 

Company  -  (Ont.  1982)  Through  subsids.,  is  involved  in 
the  design,  manufacture,  distribution  and  servicing  of  fire 
alarm,  life  safety,  communication  and  security  products  and 
services. 

Directors  -  Henry  Schnurbach,  pres.;  Stan  Abramowitz, 
sec.;  Tony  Falbo;  Morton  Litwin;  Sol  Nayman;  A.  Kornblum, 
Toronto. 

Capital  Stock  -  Authorized 

1st  Pref.  Ser.A  unlimited 

2nd  Pref.  Ser.Y  unlimited 

CI.A  special  unlimited 

Common  unlimited 

fAt  Jan.  27,  1992. 

1st  Preferred  Series  A  -  Non-voting.  Cumulative. 
Redeemable  at  any  time.  Rank  senior  to  2nd  preferred,  Class 
A  and  com.  shs. 

2nd  Preferred  Series  Y  -  Non-voting.  Redeemable.  Rank 
senior  to  com.  and  Class  A  shs. 

Class  A  Special  -  Non-voting.  Rank  equally  with  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.l.  Litwin  beneficially  held 
4,715,786  common  shares  (70.3%  int.)  at  Jan.  31,  1992. 


Price  Range  -  MPC 

Year  High  Low  Year  High  Low 

1991 .  $0.06  $0.05  1989 .  $0.86  $0.20 

1990 .  0.55  0.20  1988 .  0.60  0.15 


Outstanding! 
1,521,015  shs. 
1,486,069  shs. 
6,554,058  shs. 
6,706,126  shs. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991 
Debentures: 

Prime  -  ‘WzX  due  1993 . 

Prime  +  1%  due  1993 . 

Affiliated  co.  loan . 

Lease  obligs . 

Revolving  US$  line  credit . 

Pref.  shs.  of  subsid . 

Other . 


$526,000 

600,000 

169,815 

83,754 

3,113,275 

324,000 

443,025 


Less:  current  portion 


$5,259,869 

3,475,617 


$1,784,252 

Wholly  Owned  Subsidiaries  -  MCR  Footware  Ltd.;  MCR 
Safety  Systems  Inc. 

Subsidiaries  -  Mirtronics  Inc.  (55.73%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

12,127 

-22 

15,585 

Investment  income . 

172 

161 

Discontinued  operations . 

(16,105) 

Net  income . 

(2,320) 

n.a. 

(567) 

Cash  and  equivalent . 

4,187 

4,509 

Current  assets . 

13,721 

21,825 

Long-term  investments . 

496 

269 

Fixed  assets,  net . 

888 

1,113 

Intangibles . 

1,940 

2,374 

Total  assets . 

17,139 

-33 

25,697 

Current  liabilities . 

9,265 

11,205 

Long-term  debt,  net . 

1,784 

3,534 

Shareholders'  equity . 

3,132 

5,452 

Cash  flow . 

(2,854) 

(1,057) 

Cash  from  oper.  activ. . 

2,612 

n.a. 

$ 

(2,568) 

Earnings  per  CI.A  &  Com.  sh. 

(0.18) 

% 

(0.05) 

Return  on  Equity . 

-54.05 

-9.88 

Return  on  Assets . 

-10.83 

-2.20 

Net  Profit  Margin . 

-19.13 

-3.64 

For  the  3  months  ended  Dec.  31,  1991,  net  loss  was 
$237,984  or  20  per  sh.  compared  with  a  net  loss  of  $207,902 
or  20  per  sh.  for  the  same  period  one  year  eadier;  operating 
revenue  increased  to  $3,364,722  from  $2,896,435. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  Com. 

sh. 

- $000  -  $ 

1991 .  12,127  (2,320)  (0.18) 

1990 .  23,640  (567)  (0.05) 

1989 .  20,950  (245)  (0.02) 

1988 .  35,129  (627)  (0.05) 

1987 .  35,094  297  0.02 


Auditors  -  Kraft,  Rothman,  Berger,  Grill,  Schwartz  & 
Cohen,  C.A.,  Toronto,  Ontario. 


MDC  Corporation  M.4 

Head  Office  -  100,  939  Eglinton  Ave.  E.,  Toronto,  Ontario 
M4G  2L3  Telephone  -  (416)  696-2000  Fax  -  (416)  696-5000 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
55267W  Listed  -  MDZ:  TSE.  Employees  - 115  in  Nov.  1991. 

Company  -  (Ont.  1980)  Multi-disciplined  communications 
and  marketing  company  providing  consulting,  production, 
and  manufacturing  services  through  six  operating 
companies. 

Consulting  Services  Group  -  Black  Diamond 
Incentives  designs,  warehouses  and  fulfills  premium  and 
incentive  programs;  Jefferey  Elliott  Communications  Inc. 
provides  corp.  and  financial  communications,  event  market¬ 
ing,  advertising  and  audio  visual  productions;  Savage  Sloan 
Limited  consults  on  product  packaging  and  corp.  identity. 

Production  Services  Group  -  Bryan  Mills  &  Associates 
Ltd.  provides  graphic  communications  for  annual  reports, 
corp.  brochures,  direct  mail  and  marketing  programs. 

Manufacturing  Group  -  Computer  Composition  of 
Canada  Inc.  provides  data  base  management,  information 
processing,  typesetting  desk-top  publishing,  volume  text 
inputting  and  storage;  and  Globe  Graphic 
Communications  Inc.  provides  printing  for  corp.  brochures, 
annual  reports,  publications  and  point-of-sale  materials. 
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In  April  1992  signed  letters  of  intent  to  acquire  a  40%  inter¬ 
est  in  Ambrose  Carr  Linton  Kelly  Inc.(ACLK),  a  Canadian 
advertising  agency  with  annual  billings  of  more  than 
$40,000,000.  As  part  of  this  transaction,  MDC  will  also 
acquire  an  interest  in  Studiotype  Inc.,  a  typesetting  and 
design  studio  affiliated  with  ACLK.  Terms  of  the  deal  were  not 
disclosed  but  will  include  cash  and  class  A  subordinate  vot¬ 
ing  shares. 

Directors  -  M.  S.  Nadal,  chm.,  pres.  &  CEO;  P.  S.  Owsiany, 
sr.  v-p  finance  &  sec.;  Brian  Price;  L.  S.  D.  Fogler;  R.  D. 
Besse;  G.  P.  French;  Gerald  Wilks,  Toronto;  T.  N.  Davidson, 
Key  Largo,  Fla.;  J.  W.  Elliott;  S.  M.  Pustil. 


Par 

$1,000 

$1 

n.p.v. 

n.p.v. 


Capital  Stock  -  Authorized  Outstanding! 

Ser.1  pref.  unlimited  5,000  shs. 

Ser.2  pref.  unlimited  300,000  shs. 

Class  A  unlimited  16,130,382  shs. 

Class  B  unlimited  2,381,328  shs. 

fAt  Nov.  30,  1991. 

Ser.1  pref.  -  Non-voting.  Converts  into  CI.A  shs.  at  a  min¬ 
imum  price  of  $0.71  per  sh.  Any  unconverted  shs.  are  con¬ 
verted  automatically  into  CI.A  shs.  on  March  1, 1993  at  $0.71 
per  sh.  Dividend  of  7%  p.a.  to  March  1,  1991  and  6%  p.a. 
thereafter. 

Ser.2  pref.  -  Non-voting.  Redeemable  and  retractable. 
Carry  cumulative  divd.  of  9.5%  p.a. 

Class  A  -  One  vote  per  sh.  Entitled  to  divds.  equal  to  or 
greater  than  CI.B  shs.  Convertible  into  one  CI.B  sh.  each  in 
the  event  of  an  offer  to  purchase  all  CI.B  shs. 

Class  B  -  20  votes  per  sh.  Each  sh.  convertible  into  one 
CI.A  sh.  at  any  time. 

Major  Shareholders  -  M.  S.  Nadal  held  6,564,000  CI.A 
subord.  voting  shs.  and  2,355,000  CI.B  shs  at  March  25, 


1992. 


Price  Range  -  MDZ.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.63 

$0.25 

1989 . 

$0.73 

$0.36 

1990 . 

0.57 

0.12 

1988 . 

0.95 

0.40 

Long-Term  Debt 

Outstanding  at  November  30,  1991 


Bank  loans .  $1,656,326 

Non-int.  notes  payable .  260,000 

Note,  int.  to  12% .  600,000 

Senior  deb.  to  1994 .  3,205,476 


Subsidiaries  -  Bryan  Mills  &  Associates  Ltd.  (51%  int  ); 
Computer  Composition  of  Canada  Inc.  (90%  int.);  Jeffrey 
Elliot  Communications  Inc.  (51%  int.). 

Investments  -  Savage  Sloan  Limited  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

21,533 

-11 

24,239 

Write-downs . 

(3) 

(3,807) 

Discontinued  operations . 

(467) 

(828) 

Net  income . 

(1,483) 

n.a. 

(6,070) 

Cash  and  equivalent . 

184 

477 

Current  assets . 

5,415 

6,574 

Long-term  investments . 

1,049 

1,009 

Fixed  assets,  net . 

1,418 

1,625 

Intangibles . 

5,480 

5,626 

Total  assets . 

13,523 

-ii 

15,129 

Current  liabilities . 

4,667 

4,703 

Long-term  debt,  net . 

5,932 

7,490 

Shareholders’  equity . 

2,670 

2,438 

Cash  flow . 

(703) 

(712) 

Cash  from  oper.  activ . 

(250) 

n.a. 

$ 

(278) 

Earnings  per  Class  A  sh . 

(0.09) 

% 

Return  on  Equity . 

-58.07 

-111.18 

Return  on  Assets . 

-10.35 

-32.81 

Net  Profit  Margin . 

-6.63 

-24.99 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$466,452  or  30  per  sh.  compared  with  $171 ,669  or  1 0  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $7,692,755  from  $6,796,902. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  21,533  (1,483)  (0.09) 

1990 .  24,473  (6,070)  (0.47) 

1989 .  20,181  231  .... 

1988 .  7,059  107  (0.02) 


Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Markham, 
Ontario. 


$6,486,802 

Less:  current  portion .  554,576 


$5,932,223 

Note  -  In  April  1992,  Confederation  Life  Insurance  Co.  con¬ 
verted  its  $750,000  10%  convertible  debs,  into  1,500,000 
class  A  subordinate  voting  shares  and  agreed  to  reduce  the 
interest  rate  on  $2,750,000  senior  debs,  from  14%%  to 
10%%  and  defer  principal  payments  under  the  debs,  until 
Nov.  12,  1995.  In  return,  MDC  has  issued  Confederation  Life 
1,000,000  share  purchase  wts.  to  subscribe  for  class  A 
shares  one  a  one-for-one  basis  at  510  a  share  for  five  years. 

Wholly  Owned  Subsidiaries  -  Black  Diamond  Incentives 
Ltd.;  Globe  Graphic  Communications  Inc. 


MDC  Financial  Inc.  M.5 

Head  Office  -  588,  650  West  Georgia  St.,  RO.  Box  11586, 
Vancouver,  British  Columbia  V6B  4N8  Telephone  -  (604) 
685-8318  Fax  -  (604)  685-3398  CUSIP  -  55267V 
Company  -  (B.C.  1983)  No  recent  information. 

Directors  -  F.  A.  Chan,  pres.;  R.  H.  Trapp,  sec.;  S.  C.  K. 
Yau. 

Capital  Stock  -  Authorized  Outstanding!  Par 
CI.A  Pref.  100,000,000  shs.  nil  $10 

CI.B  Pref.  100,000,000  shs.  nil  $50 

Common  100,000,000  shs.  14,203,801  shs.  n.p.v. 

!At  Aug.  23,  1990. 

Common  -  One  vote  per  sh. 
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MDS  Health  Group  Limited 


M.6 


CUSIP  Number  552683 
Stock  Symbol  MHG 


Head  Office  -  100  International  Blvd.,  Etobicoke,  Ontario  M9W  6J6 


Telephone  -  (416)  675-7661  Fax  Number  -  (416)  672-4220 


COMPARATIVE  DATA 


Fiscal 

Total 

L.-Term 

Shldrs.’ 

Total 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Debt 

Equity 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

LOW 

$000’s 

$000's 

$000’s 

$000’s 

$000's 

$ 

$ 

$ 

$ 

1991 . 

416,043 

99,670 

254,049 

332,227 

19,951 

0.85 

0.11 

22.75 

13.00 

1990 . 

337,413 

95,889 

172,116 

294,669 

13,100 

0.70 

0.10 

14.75 

11.75 

1989 . 

253,687 

89,618 

103,238 

224,557 

10,890 

0.63 

0.088 

14.88 

11.25 

1988 . 

176,759 

39.235 

93,007 

205,923 

13,371 

0.78 

0.08 

14.00 

10.50 

1987 . 

150,219 

33,269 

80,838 

168,791 

10,141 

0.63 

0.068 

13.25 

8.38 

NOTE:  Price  range  reflects  fiscal  years;  Earnings  per  share  data  reflects  class  A  &  B  shares.  Adjusted  throughout 
for  2-for-1  split  effective  March  1990. 


CONSOLIDATED  CAPITALIZATION  AS  AT  OCTOBER  31,  1991 

-  Outstanding 


Long-term  debt . 

Class  A  &  B  stock . 

Retained  earnings . 

Cumulative  translation  adjustment 


25,676,000  shs. 


$99,670,000 

170,436,000 

85,787,000 

(2,174,000) 


REVIEW  AND  OUTLOOK 

"While  MDS  Health  Group  experienced  excellent  growth  in  both  revenues  and  earnings  in  its  1991  fiscal  year,  the  most 
significant  development  was  undoubtedly  the  company's  successful  bid  to  acquire  Nordion  International  Inc.  from  the 
Government  of  Canada.  The  acquisition  of  Nordion,  with  its  $140  million  in  annual  revenues,  has  major  implications  for 
the  future  of  MDS  as  a  participant  in  health  care  around  the  world. 

With  Nordion,  MDS  has  a  leading  position  in  the  worldwide  market  for  isotope-based  products  used  in  a  variety  of  appli¬ 
cations,  including  diagnosis,  cancer  therapy  and  product  sterilization. 

In  ongoing  operations,  MDS  revenues  in  the  year  ended  October  31 , 1 991  were  $332.2  million,  an  increase  of  1 3%  over 
those  for  the  previous  year.  Net  income  rose  by  52%  to  $20  million. 

The  Sciex  Division’s  mass  spectrometry  technology  continued  to  gain  excellent  acceptance,  particularly  in  the  pharma¬ 
ceutical  and  biotechnology  industries.  The  Division  expanded  its  manufacturing  facilities,  and  shipments  of  its  analytical 
instrumentation  units  increased  by  70%  compared  to  the  preceding  year. 

Growth  of  Ingram  &  Bell  was  slowed  as  the  company  focussed  on  the  consolidation  of  operations  acquired  in  the  pre¬ 
vious  fiscal  year.  Ingram  &  Bell  sales  of  medical  equipment  and  supplies  were  also  adversely  affected  by  funding  restraints 
experienced  by  hospitals  and  other  health  care  institutions,  its  major  customers. 

The  growth  of  the  company's  core  Physician  Services  Division,  which  includes  laboratory  operations,  continues  to  be 
healthy.  Although  1991  results  were  below  overall  expectations,  they  were  ahead  of  fiscal  1990.  In  particular,  the  perform¬ 
ance  of  the  United  States  laboratory  operations  continued  to  be  less  than  satisfactory.  Accordingly,  a  decision  was  made 
to  sell  the  U.S.  clinical  laboratory  operations. 

The  people  of  MDS  have  had  to  adapt  to  new  realities  created  by  both  opportunities  and  challenges.  In  the  provision 
of  clinical  laboratory  services  in  particular,  ever-tighter  financial  controls,  significant  new  technologies  and  continuing  com¬ 
petition  have  forced  a  rethinking  of  many  aspects  of  the  company’s  operations.  Continued  investment  in  computerization 
and  automation  has  allowed  MDS  to  grow  profitably. 

As  in  the  past,  the  people  of  MDS  have  worked  together  in  1991  to  make  the  company,  in  which  most  of  them  are  share¬ 
holders,  grow,  prosper  and  prepare  itself  for  continuing  success  in  a  difficult  economic  environment." 

W.G.  Lewitt,  Chairman 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  MDS  Deferred  Profit  Sharing  Plan  held 
27.16%  and  the  Ontario  Municipal  Employees  Retirement 
Fund  held  25.53%  voting  interest  at  January  1,  1992. 

Employees  -  5,582  at  October  31,  1991. 

Incorporation  -  Canada  October  10,  1978;  originally  incor¬ 
porated  April  17,  1969. 

Listed  (Canada)  -  MHG  Toronto  Stock  Exchange. 

Auditors  -  Ernst  &  Young,  C.A.,  Mississauga,  Ontario. 

Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company, 
Toronto. 


COMPANY 

The  company  is  a  diversified  technology-based  health  care 
organization  which  directly  and  through  subsidiaries  provides 
diagnostic  testing  and  related  services  to  individuals  through 
physicians,  hospitals,  nursing  homes,  corporations  and  gov¬ 
ernment  agencies.  Other  activities  include  the  distribution  of 
medical  supplies  and  equipment;  manufacture  and  distribu 


tion  of  wheelchairs;  a  broad  spectrum  of  occupational  health 
programs;  provision  of  computer  billing  services  to  physi¬ 
cians;  medical  office  building  development;  and  under  the 
SCIEX®  trademark,  development  and  marketing  of  ultra¬ 
trace  mass  spectrometer  systems  for  the  detection  of  trace 
amounts  of  organic  and  inorganic  substances.  Through 
newly  acquired  Nordion  International  Inc.,  participates  in  the 
international  market  for  nuclear  medicine  products. 

The  company  also  makes  strategic  investments  in  health- 
related  products  and  services  which  are  compatible  with  the 
company’s  corporate  mission,  and  provides  funding  to 
embryonic  companies  engaged  in  development  and  market¬ 
ing  of  technology-based  health  care  products  and  services. 

REVENUE 

Net  revenue  by  geographical  segment  for  the  past  two 
years  has  been  reported  as  follows: 

—1991—  —1990— 


$000’s 

% 

$000’s 

% 

Canada . 

281,751 

85 

247,321 

84 

United  States . 

50.476 

15 

47.348 

16 

332,227 

100 

294,669 

100 

SURVEY  OF  INDUSTRIALS  1992 
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EARNINGS 

Operating  income,  before  depreciation,  amortization,  inter¬ 
est  expense,  equity  and  other  income,  minority  interest  and 
income  taxes,  by  geographical  segment  for  the  past  two 
years  has  been  reported  as  follows: 


—1991—  —1990— 

SOOO's  %  $000's  % 

Canada .  54,131  99  46,064  97 

United  States . . 609  1  1.187  3 

54,740  100  47,251  100 


OPERATIONS 

Operations  are  conducted  in  three  main  areas,  core  busi¬ 
nesses,  strategic  investments  and  venture  capital  funding,  as 
follows: 

Core  businesses  provide  community-based  diagnostic 
and  health  assessment  services.  Prevention  services  are 
carried  out  through:  MDS  Executive  Clinics,  which  offers 
executive  health  assessments:  MDS  Industrial  Hygiene 
Services;  which  provides  trace  contaminants  analyses  for 
industrial  and  environmental  pollutants.  Diagnostic  services 
are  carried  out  through:  MDS  Physician  Services,  Medical 
Arts  Laboratory  Inc.,  Metro-McNair  Clinical  Laboratories 
Ltd.  Partnership  and  MDS  Hudson  Valley  Laboratories 
Inc.,  which  provides  clinical  laboratory  testing,  diagnostic 
imaging,  cardiovascular  diagnostics,  clinical  trials  testing  and 
drugs  of  abuse  testing;  and  MDS  Insurance  Paramedical 
Services,  which  provides  insurance  industry  health  assess¬ 
ments.  Health  care  management  services  are  provided  by 
MDS  Physician  Services  and  Health  Development 
Services,  which  engages  in  medical  office  building  develop¬ 
ments  and  hospital  laboratories  management. 

Laboratory  and  other  elements  of  the  core  businesses, 
including  mobile  X-ray,  ultrasound,  ECG  and  other  diagnostic 
services,  are  organized  under  the  Physician  Services 
Division,  which  carries  out  operations  in  Canada  through 
more  than  325  laboratories  and  specimen  collection  centres. 

Strategic  investments  permit  the  company  to  be  actively 
involved  in  other  segments  of  health  care.  Prevention  activi¬ 
ties  include:  SCIEX®,  which  manufacture  mass 
spectrometry-based  equipment  for  trace  contaminants  analy¬ 
ses  in  clinical,  environmental,  occupational  health,  forensic 
sciences  and  security  fields;  and  Nordion  International  Inc., 
which  manufacture  gamma  treatment  systems  to  eliminate 
food-borne  illnesses.  Diagnostic  products  are  offered  by 
Nordion  International  in  the  form  of  radiopharmaceutical  iso¬ 
topes  and  imaging  agents.  Treatment  products  include 
hemoglobin-based  blood  substitutes  developed  by  Hemosol 
Inc.;  and  radioisotopes,  radiopharmaceuticals  and  cancer 
therapy  cobalt  produced  by  Nordion  International. 
Rehabilitation  services  and  products  include  Doncaster 
Home  Health  Care  Centre,  which  operates  homecare  ser¬ 
vice  centres;  Fortress  Scientific  Ltd.,  which  manufacture 
wheelchairs  and  mobility  devices  for  the  physically  handi¬ 
capped;  and  Health  &  Research  Services  Inc.,  which  pro¬ 
vides  orthopaedic  prostheses.  Health  care  management 
products  are  offered  by  ABEL  Computers  Ltd.,  which  man¬ 
ufacture  automated  billing  computers  for  physicians;  and 
Ingram  &  Bell  Inc.,  which  manufacture  and  distribute  medi¬ 
cal  equipment  and  supplies  for  hospitals,  physicians  and  the 
homecare  market. 

These  direct  investments  give  the  company  a  position  in 
the  manufacture  and  distribution  of  products  for  physicians, 
hospitals  and  homecare  markets;  and  in  the  development  of 
new  technologies  and  equipment  which  are  proving  valuable 
in  pharmaceutical  research  and  development.  Ingram  &  Bell, 
a  leading  distributor  of  medical  supplies,  handles  more  than 
80,000  different  products  ranging  from  thermometers  to 
highly  sophisticated  analytical  and  diagnostic  equipment.  In 
addition  to  its  49%  equity  position  in  Ingram  &  Bell,  the  com¬ 
pany  holds  an  option  to  acquire  the  balance  of  the  outstand¬ 
ing  shares.  The  SCIEX  division  supplies  its  advanced  spec¬ 
trometry  equipment  to  several  of  the  world's  leading 
pharmaceutical  firms.  ABEL  Computers  Ltd  provides  auto¬ 
mated  billing  services  to  more  than  3,000  users,  primarily 
physicians  and  dentists. 

Health  care  venture  capital  is  provided  by  33%-owned 
MDS  Health  Ventures  Inc.,  a  venture-capital  company 
established  by  MDS  and  a  group  of  leading  financial  firms 
and  investment  funds.  Areas  of  particular  interest  for  future 
investment  include  technology-assisted  self-care  aids  for 
independent  living  for  the  handicapped  and  elderly,  environ¬ 


mental  health  systems  and  products,  health  information  pro¬ 
grams  and  rehabilitation  services  management. 

Venture  capital  investments  include:  Disys  Corporation 
(55%);  Thomson  &  Nielsen  (25%);  Access  Health 
Marketing  Inc.  (11%);  Tokos  Medical  of  Canada  Inc. 
(50%),  which  offers  women's  health  programs;  ISG 
Technologies  Inc.  (8.8%),  which  provides  3-dimensional 
medical  imaging  workstations;  AutoMed  Associates  (19%), 
which  engages  in  laboratory  robotics  and  automation  tech¬ 
nology;  ADI  Diagnostics  Inc.  (13%),  which  offers  diagnostic 
tests  for  infectious  diseases;  Ethical  Pharmaceuticals 
(12%),  which  specializes  in  drug  delivery  systems  for  phar¬ 
maceuticals;  Allelix  Biopharmaceuticals  Inc.  (10%),  which 
engages  in  biopharmaceutical  therapeutics;  Andronic 
Devices  Ltd.  (11%),  which  provides  surgical  robotics  and 
positioning  devices;  CME  Telemetrix  Inc.  (23%),  which  pro¬ 
vides  non-invasive  drug  monitoring  devices;  Columbia 
Health  Group  Inc.  (92%),  which  engages  in  reactivation  and 
functional  restoration  for  chronic  work-related  injuries;  and  3c 
Rehabilitation  Technologies  Inc.  (100%),  which  provides 
electostimulation-based  treatment  devices  for  patients  suf¬ 
fering  from  chronic  pain  and  soft  tissue  injury. 

Fiscal  1991  Operations  -  Net  revenues  and  operating 
income  for  the  year  increased  13%  and  16%  respectively 
from  fiscal  1990  results.  The  percentage  increases  were  less 
than  in  fiscal  1990,  which  included  the  impact  of  several  large 
acquisitions.  Canadian  operating  margins  improved  margin¬ 
ally  due  to  cost  control  measures  and  a  modest  increase  in 
patient  volumes.  U  S.  operating  income  of  $600,000  was  half 
the  amount  reported  in  fiscal  1990  and  attributed  largely  to 
changes  in  reimbursement  policies  by  several  U.S.  health 
care  paying  agencies. 

Share  of  earnings  from  significantly  influenced  companies 
increased  marginally  over  fiscal  1990  with  a  substantial  por¬ 
tion  of  these  earnings  attributable  to  49%-owned  Ingram  & 
Bell  Inc.  Government  health  care  funding  restraints  resulted 
in  cutbacks  or  delays  by  health  care  institutions  in  expendi¬ 
tures  on  capital  equipment  and  supplies  which  negatively 
impacted  Ingram  &  Bell  earnings. 

During  fiscal  1991,  the  company  subscribed  for  135,200 
class  E  non-voting  shares  at  a  cost  of  $13,520,000  and  pur¬ 
chased  an  additional  $775,000  of  class  B  and  C  shares  of 
Ingram  &  Bell  Inc.  The  company  also  acquired  interests  in 
several  small  laboratories  and  other  companies  for 
$5,300,000,  consisting  of  $400,000  cash  and  assumption  of 
$4,900,000  of  long-term  debt. 

On  Oct.  31, 1991,  the  company  implemented  a  plan  to  dis¬ 
pose  of  its  investment  in  certain  medical  equipment  subsidi¬ 
aries  during  the  first  half  of  fiscal  1992. 

Effective  Nov.  1,  1991,  all  outstanding  shares  of  Nordion 
International  Inc.,  of  Kanata,  Ont.,  were  acquired  for 
$165,000,000  and  consisted  of  $75,000,000  cash  and 
$90,000,000  in  long-term  debt.  On  Apr.  3,  1992,  Amersham 
International  pic  exercised  its  option  to  acquire  14.9%  of 
Nordion  shares  from  MDS  for  $11,200,000. 

On  Jan.  16,  1992,  the  company  sold  its  U.S.  clinical  labo¬ 
ratory  operations  to  MetPath  Inc.  for  approximately 
$83,000,000  or  a  net  after-tax  gain  of  $17,700,000. 

RELATED  COMPANIES 

At  October  31,  1991 

Wholly  Owned  Subsidiaries 

Fortress  Scientific  Limited.  -  Provides  wheelchair  and 
mobility  devices  for  the  physically  handicapped. 

Medical  Arts  Laboratory  Inc.  -  Provides  clinical  labora¬ 
tory  testing. 

Nordion  International  Inc.  -  Supplies 
radiopharmaceutical  isotopes  used  to  manufacture  radioac¬ 
tive  imaging  agents. 

Investments 

ABEL  Computers  Ltd.  -  20%  owned.,  Automated  billing 
computer  service  for  doctors  and  dentists. 

Health  &  Research  Services  Inc.  -  50%  owned.,  Joint 
venture  partnership  with  Toronto  General  Hospital  for  tech¬ 
nology  transfer  and  commercialization  of  orthopaedic  pros¬ 
theses  and  enzyme  chemistry  diagnostics. 

Hemosol  Inc.  -  37%  owned.,  Engaged  in  the  development 
of  a  universal  hemoglobin-based  red  blood  cell  substitute. 
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Ingram  &  Bell  Inc.  -  49%  owned.,  Manufactures  and  dis¬ 
tributes  medical  equipment  and  supplies  for  hospitals,  physi¬ 
cians  and  the  home  care  market.  Also  operates  home  care 
service  centres  through  subsidiary  Doncaster  Home  Health 
Care  Centre. 

MDS  Health  Ventures  Inc.  -  33%  owned..  Holds  following 
investments:  13%  interest  in  ADI  Diagnostics  Inc.;  11% 
interest  in  Access  Health  Marketing  Inc.;  10%  interest  in 
Allelix  Biopharmaceuticals  Inc.;  11%  interest  in  Andronic 
Devices  Ltd.;  19%  interest  in  AutoMed  Associates;  23% 
interest  in  CME  Telemetrix  Inc.;  92%  interest  in  Columbia 
Health  Group  Inc.;  55%  interest  in  Disys  Corporation;  12% 
interest  in  Ethical  Pharmaceuticals  Inc.;  8.8%  interest  in 
ISG  Technologies  Inc.;  25%  interest  in  Thomson  & 
Nielsen;  100%  interest  in  3c  Rehabilitation  Technologies 
Inc.;  and  50%  interest  in  Tokos  Medical  of  Canada  Inc. 

MDS  Hudson  Valley  Laboratories  Inc.  -  50%  owned., 
Provides  specialized  reference  testing  and  management  of 
hospital  laboratories. 

Metro-McNair  Clinical  Laboratories  Limited 
Partnership  -  50%  owned.,  Provides  outpatient  clinical  labo¬ 
ratory  and  specialized  reference  testing. 

OFFICERS  AND  DIRECTORS 

W.  G.  Lewitt,  chm.  &  CEO;  R.  H.  Yamada,  sr.  v-p  new  tech¬ 
nologies  &  corp.  affairs;  J.  C.  Nixon,  medical  dir.;  J.  R.  Evans; 
Ralph  Horner;  R.  M.  Warren;  R.  D.  Wilson;  D.  B.  Rix, 
Vancouver. 

Key  Personnel  -  J.  A.  Rogers,  pres.  &  COO;  J.  E.  Boyce,  sr. 
v-p  organization  dynamics;  D.  M.  Phillips,  sr.  v-p  finance  & 
CFO;  J.  A.  Reynolds,  sr.  v-p;  E.  K.  Rygiel,  sr.  v-p  corp.  devel¬ 
opment;  Betty  R.  Moffatt,  v-p  legal  affairs  &  corp.  secretary. 

CAPITAL  STOCK 

Authorized  Outstandingt 
Cl. A  Common  unlimited  7,911,566  shs. 

CI.B  Non-Voting  unlimited  17,765,781  shs. 

t  At  Jan.  1,  1992. 

Class  A  Common  -  One  vote  per  share.  Convertible  into 
class  B  shares  on  a  share-for-share  basis. 

Class  B  Non-Voting  -  In  the  event  a  takeover  bid  is  made 
in  respect  of  class  A  shares  and  more  than  50%  of  class  A 
shareholders  accept  the  offer,  class  B  shareholders  will  be 
allowed  to  participate  equally  with  class  A  shareholders  by 
providing  class  B  shareholders  in  such  circumstances  with 
the  right  to  convert  their  shares  into  class  A  shares  on  a  one- 
for-one  basis.  Any  class  B  share  so  converted  are  required  to 
be  tendered  pursuant  to  the  bid,  subject  to  the  usual  rights  of 
withdrawal. 

PRICE  RANGE  OF  STOCK 
MDS  Health  Group  A  •  MHG.A 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$3.91 

$2.19 

1987 . 

$13.25 

$9.13 

1983 . 

8.75 

3.63 

1988 . 

14.00 

11.25 

1984 . 

9.63 

7.38 

1989 . 

14.88 

11.69 

1985 . 

10.75 

7.25 

1990 . 

15.13 

11.75 

1986 . 

9.38 

7.25 

1991 . 

22.75 

14.38 

Splits: 

2-for-1  split  in  1990;  2-for-1  split 

B  -  MHG.B 

in  1983. 

Year 

High 

Low 

Year 

High 

Low 

1982 . 

$3.82 

$2.19 

1987 . 

$12.38 

$8.50 

1983 . 

8.44 

3.57 

1988 . 

13.00 

10.00 

1984 . 

9.44 

7.38 

1989 . 

14.38 

10.50 

1985 . 

9.63 

6.57 

1990 . 

15.50 

11.50 

1986 . 

9.38 

6.88 

1991 . 

22.50 

14.00 

Splits: 

2-for-1  split  in  1990;  2-for-1  split 

in  1983. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 

CAPITAL  STOCK  CHANGES 

In  April  1991,  4,000,000  special  warrants  were  converted 
into  class  B  non-voting  shares  at  $17.25  per  share. 

During  fiscal  1991,  authorized  capital  was  amended  and 
class  C  and  D  shares  were  cancelled,  10,000  class  A  shares 
were  issued  for  $166,000;  39,000  class  A  shares  were  con¬ 
verted  or  repurchased  for  $133,000  and  152,000  class  B 
shares  were  issued. 


DIVIDENDS 

Dividend  Participation  -  Class  A  common  shares  partici¬ 
pate  equally  with  class  B  non-voting  shares  after  the  declara¬ 
tion  of  non-cumulative  dividends  totaling  1 V4  cents  per  share 
on  the  class  B  non-voting  shares  in  each  fiscal  half  year  of 
the  company. 

Class  A  Common  -  Present  rate  of  12  cents  per  share  per 
annum  was  established  with  semiannual  dividend  of  six 
cents  per  share  paid  Oct.  1,  1991.  Previous  rate  of  10  cents 
per  share  per  annum  was  established  with  semiannual  divi¬ 
dends  of  five  cents  per  share  paid  from  April  2,  1990  to  April 
1,  1991,  inclusive. 

Class  B  Non-Voting  -  Present  rate  of  14 Yz  cents  per  share 
per  annum  was  established  with  semiannual  dividend  of  7 Y* 
cents  per  share  paid  Oct.  1, 1991.  Previous  rate  of  12V4  cents 
per  share  per  annum  was  established  with  semiannual  divi¬ 
dends  of  6/4  cents  per  share  paid  from  April  2,  1990  to  April 
1,  1991,  inclusive. 


LONG-TERM  DEBT 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$99,670,000  (including  current  portion  of  $16,154,000)  and 
consisted  of  $87,718,000  in  floating  rate  term  bank  loans 
maturing  between  1992  and  1996  and  $5,564,000  in  other 
debt  maturing  between  1992  and  2006,  both  from  Canadian 
operations;  and  $6,388,000  in  long-term  debt  from  U.S. 
operations. 


CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Jan.  31,  1992,  net  income 
before  the  gain  on  sale  of  the  company's  U.S.  clinical  labora¬ 
tory  operations  amounted  to  $4,883,000  or  19  cents  per 
share  compared  with  $3,514,000  or  16  cents  per  share  for 
the  corresponding  year-earlier  quarter.  In  addition,  the  com¬ 
pany  recorded  a  net  after-tax  gain  of  $17,734,000  or  69  cents 
per  share  from  the  sale  of  the  company’s  U.S.  clinical  labora¬ 
tory  operations.  Net  revenues  rose  32%  to  $102,577,000 
from  a  restated  $77,487,000. 
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CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

Net  revenues . 

12  mos. 

Oct.  31 

1991 

$000’s  %Chg 
332,227  +13 
277,487 

12  mos. 
Oct.  31 
1990 
$000's 
294,669 
247,418 

Operating  expenses . 

Operating  income . . 

Amortization  of  intangibles . 

Depreciation  &  amortization . 

Long-term  debt  interest . 

Other  interest  expense . 

54,740  +16 

2,519 

14,431 

10,114 

1,604 

47,251 

2,211 

12,055 

15,447 

4,375 

Interest  expense . 

11,718  -41 

3,592 

7,677 

19,822 

2,827 

7,073 

Other  income  (expense): 

Pre-tax  equity  income . 

Dividend  &  interest  income . 

Pre-tax  income . 

Current  income  tax . 

Deferred  income  tax . 

37,341  +62 

11,737 

(269) 

23,063 

7,734 

235 

Income  taxes . 

Minority  interest . 

11,468  +44 

5,922 

7,969 

1,994 

Total  minority  interest . 

5,922+197 

1,994 

19,951  +52 

68,843 

3,007 

13,100 

57,968 

2,225 

Retained  earns.,  beg.  of  year ... 
Less  dividends: 

Cl.  A  &  B  dividends  paid . 

Retained  earns.,  end  of  year.. 

85,787  +25 

68,843 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

After  deprec.  &  amort . 

4.67 

3.22 

2.38 

1.66 

EARNINGS  PER  SHARE  ($): 
Class  A&B . 

0.85 

0.70 

DIVIDENDS  DECLARED: 

Class  A . 

Class  B . 

0.11 

0.135 

to.  10 
t0. 125 

t  Following  2-for-1  split  effective  March  1990. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 

1991  1990 

$000's  %Chg  $000s 

ASSETS: 


Marketable  securities . 

11,176 

21,357 

Cash  &  term  deposits . 

102,049 

22,398 

Cash  and  equivalent . 

113,225+159 

43,755 

Raw  materials  &  lab.  supplies... 

11,573 

12,987 

Work  in  process . 

591 

2,104 

Inventories! . 

12,164  -19 

15,091 

Accounts  receivable . 

52,967 

55,112 

Income  taxes  recoverable . 

5,026 

Prepaid  expenses . 

2,968 

3,106 

Deferred  income  taxes . 

851 

843 

Current  assets . 

182,175  +48 

122,933 

Investments  in  affiliates . 

47,257 

32,322 

Investments  in  other  companies. 

22,766 

22,058 

Total  long  term  investments  .. 

70,023  +29 

54,380 

Net  assets  held  for  disposal . 

2,952 

Land . 

2,503 

3,647 

Buildings . 

17,267 

17,556 

Equipment  &  furniture . 

84,472 

76,044 

Leasehold  improvements . 

21,650 

19,481 

Accumulated  depreciation . 

63,874 

53,715 

Prop.,  plant  &  equip.,  net . 

62,018  -2 

63,013 

Goodwill . 

98,875 

97,087 

Total  assets . 

416,043  +23 

337,413 

LIABILITIES: 

Bank  indebtedness . 

15,606 

20,266 

Accts.  pay.  &  accr.  liabs . 

26,033 

31,510 

Income  taxes  payable . 

1,885 

Current  long-term  debt . 

16,154 

11,243 

Current  liabilities . 

59,678  -5 

63,019 

Term  bank  loans . 

87,718 

87,495 

Other  debt . 

5,564 

6,679 

Debt  from  U.S.  operations . 

6,388 

1,715 

Long-term  debt,  gross . 

99,670  +4 

95,889 

Current  long-term  debt . 

16,154 

11,243 

Long-term  debt,  net . 

83,516  -1 

84,646 

Deferred  income  taxes . 

873 

Minority  interest . 

18,800 

16,759 

SHAREHOLDERS’  EQUITY: 

Class  A  common . 

27,170 

27,137 

Class  B  non-voting . 

143,266 

76,136 

Retained  earnings . 

85,787 

68,843 

Cum.  translation  adjustments.... 

(2,174) 

Total  shareholders'  equity . 

254,049  +48 

172,116 

Total  liabs.  &  shldrs.’  equity  .. 

416,043  +23 

337,413 

t  Valued  at  the  lower  of  cost,  determined  on  a  first-in,  first- 
out  basis,  and  net  realizable  value. 


WORKING  CAPITAL: 

($000's) . 

Ratio . 

FINANCIAL  RATIOS: 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


122,497 

59,914 

3.05:1 

1.95:1 

9.36 

9.52 

5.30 

4.43 

7.79 

5.12 
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Ml  Software  Corporation  M.7 

Head  Office  •  1257,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-0047  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  • 
552935  Listed  -  MSW:  VSE. 

Company  -  (B.C.  1983)  Develops  and  markets  computer 
software,  including  a  desk-top  publisher  for  the  Apple 
Macintosh  and  a  database  management  system.  Brand 
names  include  Ability,  Ability  Plus,  Accountability,  In-House 
Accountant,  Page  Ability,  and  Pocket  Modem. 

Suspended  from  VSE,  Jan.  11,  1991. 

Directors  -  C.  H.  Hamilton,  chm.;  R.  J.  MacDonald;  D.  E. 
MacRae;  D.  R.  Harper,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 


Common  100,000,000  shs.  14,132,003  shs. 

|At  June  30,  1990. 

Common  -  One  vote  per  share. 

Price  Range  -  MSW 

Year  High  Low  Year  High  Low 

1990 .  $0.12  $0.05  1988 .  $1.40  $0.20 

1989 .  0.40  0.12  1987 .  5.00  0.95 


Wholly  Owned  Subsidiaries  -  Migent  International  Corp. 


MICC  Investments  Limited  M.8 


Head  Office  -  1600,  1  Dundas  St.  W„  P.O.  Box  12, 
Toronto,  Ontario  M5G  1Z3  Telephone  -  (416)  977-6254  Fax 
-  (416)  977-1488  Transfer  Agent  -  Montreal  Trust  Company, 
Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  (com.  only);  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Calgary  and  Vancouver  (1st  pref.  only). 
CUSIP  -  553042  Listed  -  MIV:  TSE.  Employees  -  242  in 
Dec.  1991. 

Company  -  (Canada  1981)  Holds  99.9%  of  the  o/s  shs.  of 
The  Mortgage  Insurance  Company  of  Canada,  which  is 
primarily  engaged  in  the  business  of  mtge.  insurance,  and 
surety  bonding  in  Canada.  Regional  offices  are  located  in 
Halifax,  Moncton,  Quebec  City,  Montreal,  Ottawa,  Toronto, 
Hamilton,  London,  Winnipeg,  Regina,  Calgary,  Edmonton, 
and  Vancouver. 

Also  holds  all  o/s  shs.  of  MICC  Properties  Inc.,  which  is  a 
real  estate  invest,  and  development  company  and  has  invest, 
in  Inter-City  Products  Corporation  (which  see). 

In  fiscal  1991,  the  company  announced  its  intention  to  dis¬ 
pose  of  its  properties  operations  conducted  by  MICC 
Properties  Inc.,  discontinued  its  operations  and  recorded  a 
loss  of  $116,722,000. 

Directors  -  D.  A.  Rattee,  chm.  &  CEO;  F.  D.  A.  Boal,  pres.; 
R.  T.  Ryan;  G.  P.  Osier;  Harold  Corrigan;  R.  G.  Graham;  W. 
Z.  Estey;  M.  L.  Stein,  Toronto;  H.  R.  Cohen,  Moncton; 
Leonard  Ellen;  R.  A.  Utting,  Montreal;  Stanley  Davison, 
Vancouver. 

Key  Personnel  -  J.  D.  Bergeron,  sr.  v-p,  legal  counsel  & 
sec.;  J.  P.  McClocklin,  senior  v-p;  C.  E.  Shoemaker,  senior 
v-p;  K.  J.  Webb,  senior  v-p;  D  K.  Charnock,  v-p;  E.  R. 
Machej,  v-p. 


unlimited 

unlimited 


40,000  shs. 
459,700  shs. 
63,000  shs. 
nil 

35,443,999  shs. 


Capital  Stock  -  Authorized  Outstandingt 

1st  Pref.  3,951,600  shs. 

10%  Ser.A 
8%%  Ser.C 
Ser.F 
2nd  Pref. 

Common 

tAt  Dec.  31,  1991. 

First  Preferred  - 10%  Ser.A  -  Subject  to  mandatory  sink¬ 
ing  fund  redemption  at  issue  price  of  $25  as  to  72,000  shs. 
on  March  15,  1988,  and  on  March  15  in  each  year  thereafter. 
The  company  may  increase  any  annual  s.f.  by  24,000  shs. 
and  is  entitled  to  anticipate  s.f.  requirements  by  purchasing 
shs.  in  the  market  at  prices  not  exceeding  the  redemption 
price.  The  company  may  redeem  shs.  not  required  for  s.f. 
purposes  at  par.  8%%  Ser.C  -  In  liquidation  entitled  to  $25 
per  sh.;  if  voluntary,  entitled  to  current  redemption  price. 
Ser.F  -  Entitled  to  cum.  divds.  of  one-half  of  prime  plus  1%%. 
Placed  privately.  All  shares  were  to  be  redeemed  Sept  30, 
1991  from  funds  from  The  Mortgage  Insurance  Company  of 
Canada,  if  available.  The  redemption  did  not  take  place  on 
Sept.  30,  1991  and  divds.  thereon  were  continued. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Central  Capital  Corp.  held  approxi¬ 
mately  99%  of  the  outstanding  common  shares  at  April  30, 
1992. 


Price  Range  -  MIV 

Year  High  Low  Year  High  Low 

1991  ..  .  $16.00  $4.00  1989 .  $16.00  $14.00 

1990....  14.75  12.00  1988 .  15.00  11.63 

Capital  Stock  Changes  -  During  1991,  the  company 
redeemed  72,000  first  preferred  series  A  shares  under  the 
sinking  fund  agreement;  issued  82,330  common  shares 
under  option  and  converted  1 35  preference  shares  series  A 
of  The  Mortgage  Insurance  Company  of  Canada  into  1,080 
common  shares. 

Dividends  -  10%  First  Preferred,  Series  A  -  Quarterly 
divds.  suspended  in  June  1992.  Entitled  to  10%  ($2.50  per 
share)  p.a. 

8%%  First  Preferred,  Series  C  -  Quarterly  divds.  sus¬ 
pended  in  June  1992.  Entitled  to  8%%  ($2.15%)  p,  a. 

First  Preferred,  Series  F  -  Entitled  to  one-half  prime  plus 

1%%. 

Common  -  Dividend  normally  payable  in  October  1991 
was  omitted.  Previously,  a  rate  of  80  cents  per  share  per 
annum  was  established  with  the  quarterly  payment  of  20 
cents  per  share  on  Oct.  17,  1988  and  paid  regularly  to  July 
15,  1991. 

Wholly  Owned  Subsidiaries  -  Guaranty  Properties  (U  S.) 
Inc.;  MICC  Properties  Inc.;  MICC  Staff  Services  Ltd. 

Subsidiaries  -  The  Mortgage  Insurance  Company  of 


Canada  (99.9%  int.). 

Investments  -  Inter-City  Products  Corporation 

(24.20%  int. 

which  see),  Toronto,  Ont. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

85,224 

-31 

123,323 

Discontinued  operations . 

(116,722) 

18,037 

Net  income . 

(134,085) 

n.a. 

82,152 

Cash  and  equivalent . 

2,655 

2,031 

Investments . 

385.311 

396,406 

Properties . 

5,600 

120,722 

Total  assets . 

463,221 

-23 

600,275 

Debt . 

37,712 

44,698 

Shareholders'  equity . 

165.070 

320,635 

Cash  flow . 

(3,560) 

36,230 

Cash  from  oper.  activ . 

34,215 

n.a. 

(60,027) 

Net  cash  position . 

(4,741) 

n.a. 
-  S 

(4,247) 

Earnings  per  Common  sh. ... 

(3.83) 

.  % 

2.27 

Return  on  Equity . 

-55.21 

27.84 

Return  on  Assets . 

-25.22 

10.99 

Net  Profit  Margin . 

-157.33 

66.62 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 

sharply  to  $700,000  or  one  cent  per  share  from  $4,700,000 
or  12  cents  per  share  for  the  corresponding  year-eartier 
period. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ $000 _  $ 

1991  .  85,224  (134,085)  (3.83) 

1990 .  197,856  82,152  2.27 

1989 .  139,650  75,911  2.09 

1988 .  105,743  46,464  1.34 

1987  .  83,990  34,893  1.23 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


The  MIL  Group/Le  Group  MIL  M.9 

Head  Office  -  1500  Vandal  St.,  Tracy,  Quebec  J3R  5K9 
Telephone  -  (514)  743-3351  Fax  -  (514)  743-0059  FP  500 
Revenue  Ranking  -  50  Private:61. 

Company  -  (Canada  1937)  Builds  and  repairs  ships;  man¬ 
ufactures,  installs  and  maintains  hydro-electric,  nuclear 
energy,  defence  and  industrial  equipment,  and  engineering 
systems. 

In  July  1991,  sold  its  energy  systems  div.  for  $35,500,000. 

Directors  -  Paul  Berthiaume,  chm.;  Robert  Tessier,  pres.  & 
CEO;  Jean-Claude  Lebel;  Louis-Gilles  Gagnon;  Roland 
Oliver;  Robert  Gratton;  W.  D.  Angus;  Claude  Helie;  G.  A. 
Pouliot,  Montreal;  Pierre  Montagner;  Bernard  Dufour; 
Jacques  Strack,  Paris,  France. 

Key  Personnel  -  David  Moszkowski,  v-p  finance;  S.  J. 
May,  v-p  devel.  &  planning;  Kenneth  McCormick,  v-p  quality 
assurance;  Jocelyn  LeGebvre,  v-p  admin.  &  special  projects; 
Larry  Selick,  v-p  govt,  liason;  Claude  Lachance,  v-p  legal 
affairs  &  sec.;  Marco  Mingarelli,  treas.;  Lillian  G.  Eigel,  dir. 
communications  &  public  affairs. 
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Major  Shareholders  -  Socidte  Generale  de  Financement 
du  Quebec  held  65%  int.  and  GEC  Alsthom  held  35%  int  at 
July  19,  1991. 

Wholly  Owned  Subsidiaries  -  M  &  M  Manufacturing 
Limited  Partnership;  MIL  Davie  Inc.;  MIL-de  Groot  Offshore  & 
Engineering  Ltd.;  MIL  Systems  Engineering  Inc.;  MIL  Vickers 
Inc. 


MIU  Industries  Ltd.  M.10 


Head  Office  -  1600,  Stock  Exchange  Tower,  609  Granville 
St.,  P.O.  Box  10068  Pacific  Centre,  Vancouver,  British 
Columbia  V6C  1C3  Telephone  -  (604)  669-1322  Fax  -  (604) 
669-3877  Exec.  Office  -  31  Freshway  Drive,  Concord, 
Ontario  L4K  1R9  Telephone  -  (416)  669-2347  Fax  -  (416) 
669-2349  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  55305L  Listed  -  MIZ:  VSE. 

Company  -  (B.C.  1983)  Through  MIU  Automation  Corp., 
develops  communication  and  security  software,  including  a 
patented  PC  expansion  card  used  to  secure  confidential 
information  stored  in  personal  computers  using  a 
programmable  physical  key. 

In  May  1991,  acquired  Secured  Communications 
International,  Inc.  of  Potomac,  Md.  for  issuance  of  500,000 
shs.  Secured  Communications  is  engaged  in  marketing,  inte¬ 
gration,  installation  and  application  of  data  communications 
products  and  services  in  the  U.S.,  Australia  and  Israel,  and  is 
the  exclusive  marketing  agent  for  the  company's  Intra-Lock 
PC  Security  System. 

In  January  1992,  proposed  change  of  name  to  Secured 
Communications,  Inc. 

Directors  -  Joseph  Welsch;  Andrey  Jagielo,  Toronto;  John 
Pallot,  Vancouver;  George  Zahalan,  Georgetown,  Grand 
Cayman. 

Key  Personnel  -  Sylvia  Gray,  sec. 

Capital  Stock  -  Authorized  Outstandingt 


Common  100,000,000  shs.  19,089,288  shs. 

TAt  Sept.  30,  1991. 

Common  -  One  vote  per  sh. 

Price  Range  -  MIZ 

Year  High  Low  Year  High  Low 

1991 .  $2.27  $0.17  1989 .  $2.74  $0.25 

1990 .  2.15  0.17  1988 .  1.03  0.30 


Capital  Stock  Changes  -  In  June  1991,  privately  placed 
2,500,000  units  (1  common  sh.  and  1  wt.)  at  $1.52  per  unit. 
One  warrant  entitles  purchase  of  1  common  sh.  at  $1.52  dur¬ 
ing  the  first  year  and  at  $1.75  during  the  second  year  follow¬ 
ing  issuance. 

Wholly  Owned  Subsidiaries  -  MIU  Automation  Inc.; 
Secured  Communications  International,  Inc.;  Skyhigh 
Resources  Inc. 


Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1989 

%Chg  $000 
54  +15  47 

(604)  n.a.  (557) 

3  1 

119  80 

56  127 

179  570 

73  73 

5,889  +24  4,767 

1,115  805 

5,171  3,793 

(397)  169 

(179)  (120) 

104  n.a.  (63) 

_ $ _ 

(0.03)  (0.03) 


FINANCIAL  STATISTICS 

1990 
$000 


- % - 

Return  on  Equity .  n.a.  -490.75 

Return  on  Assets .  -11.34  -23.23 

Net  Profit  Margin .  ... 

NOTE:  Assets  include  product  development  costs  of 
$5,461,906  in  1990  ($4,767,307  in  1989). 

Auditors  -  Duncan  Budge  Ltd.,  Vancouver,  British 
Columbia. 


MNT  Ltd.  M.11 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Montreal, 
Vancouver,  Calgary  and  Winnipeg.  CUSIP  -  552962  Listed  - 
XMN:  TSE. 


Company  -  (Ont.  1991)  Holds  common  shs.  of  The  Bank 
of  Montreal. 

Directors  -  Frederick  Troop,  pres  &  CEO;  R.  S.  Duschek, 
CFO  &  sec.;  J.  P.  McCrea,  v-p. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  -  Authorized  Outstandingt 

Capital  shs.  unlimited  3,000,000  shs. 

Equity  Divd.  shs.  unlimited  3,000,000  shs. 

Class  A  1,000  shs.  1,000  shs. 

Class  B  1,000  shs.  1,000  shs. 

fAt  June  25,  1991. 

Capital  Shares  -  Non-voting  (entitled  to  V4  Bank  of 
Montreal  vote),  non-divd.  paying,  retractable. 

Equity  Dividend  Shares  -  Non-voting  (entitled  to  Vi  Bank 
of  Montreal  vote),  declared  divd.  rate  equal  to  Bank  of 
Montreal  shs. 

Class  A  -  Non-voting,  eligible  for  divds.  under  specific 
conditions. 

Class  B  -  One  vote  per  sh.,  not  entitled  to  divds. 

Major  Shareholders  -  Burns  Fry  Limited  (the  company's 
agent)  owned  all  Class  A  and  Class  B  shs  at  June  25,  1991. 


Price  Range  -  XMN 

Year  High  Low 

1991 $20.00  $11.38 

Capital  Stock  Changes  -  In  June  1991,  completed  initial 
public  offering  of  3,000,000  Capital  Shs.  ($14.75  each)  and 
3,000,000  Equity  Dividend.  Shs.  ($23.55  each)  for  total  net 
proceeds  of  $68,550,000. 

Dividends  -  On  Dec.  30,  1991  the  company  paid  $0.53 
divd.  per  Equity  Dividend  share  outstanding. 

Financial  Statistics  -  For  the  6  months  ended  Jan.  31, 
1992,  net  income  was  $3,309,000;  operating  revenue  was 
$3,342,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


MPG  Investment  Corporation  M.12 
Limited 


Head  Office  -  220  -  42nd  Ave.  S.E.,  Calgary,  Alberta 
T2G  1Y4  Telephone  -  (403)  269-4381  Exec.  Office  -  215 
Sydney  St.,  Cornwall,  Ontario  K6H  3H3  Telephone  -  (613) 
932-0183  Fax  -  (613)  932-4466  Transfer  Agent  -  The  R-M 
Trust  Company,  Montreal,  Toronto,  Calgary  and  Vancouver. 
CUSIP  -  553265  Listed  -  MPG:  TSE,  ME. 

Company  -  (Canada  1928)  Operates  as  a  closed-end 
invest,  company  which  invests  its  assets  in  the  common  shs. 
of  Canadian  companies  listed  on  recognized  stock 
exchanges.  To  a  lesser  extent  (about  10%  of  the  portfolio), 
MPG  also  invests  in  the  shares  of  foreign  companies  and, 
from  time  to  time,  it  will  hold  reserve  funds  in  bonds,  certifi¬ 
cates  of  deposit  or  cash.  The  fund  is  managed  by  Elgistan 
Management  Limited. 

Directors  -  The  Earl  of  Iveagh,  chm.,  Dublin,  Ireland;  J.  D. 
H.  Mackenzie,  pres.,  Cornwall,  Ont.;  J.  R.  Collins,  asst,  sec., 
Vancouver;  R.  J.  Shirley;  D.  C.  Cameron;  T.  A.  Foss,  Toronto; 
J.  A.  M.  Hutchinson,  London,  England;  R.  P.  Mather;  J.  K. 
McBride,  treas.  &  CFO. 

Key  Personnel  -  D.  C.  Acheson,  asst,  treas.;  J.  V.  Holt, 
sec.;  S.  A.  Duncan,  asst,  sec.;  N.  L.  Scott,  asst.  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Pref.  80,000  shs. 

1964  Ser.  80,000  shs. 

Common  unlimited  3,847,190  shs. 

tAt  June  30,  1991. 

Pref.,  1964  Ser.  -  Redeemable  on  30  days’  notice  at 
$26.25  per  sh.  plus  accrued  divds. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  During  fiscal  1991,  the  1985 
common  share  purchase  warrants  expired,  and  the  company 
redeemed  its  137,000,  1980  series  class  B  shares  and  its 
240,000  1985  series  class  B  shares. 

Dividends  -  1964  Series,  Preferred  (formerly  1964 
Series  Class  A)  -  Entitled  to  $1.30  per  share  per  annum, 
cumulative  from  Dec.  15, 1964,  payable  quarterly  on  the  last 
day  of  Jan.,  Apr.,  July  and  Oct. 

Common  -  Present  rate  is  28  cents  per  annum  established 
with  the  quarterly  payment  of  seven  cents  per  share  on  Mar. 
31, 1992.  Previously,  24  cents  per  share  per  annum  was  paid 
quarterly  from  Sept.  28,  1990  to  Dec.  31,  1991,  inclusive. 

Extra  Dividends  -  Seven  cents  per  share  paid  on  June  28, 
1991;  and  15  cents  per  share  on  June  30,  1989. 

Wholly  Owned  Subsidiaries  -  MPGM  Holdings  Ltd.; 
MPGM  Investments  Ltd. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 

$000  %Chg  $000 

2,450  -23  3,188 

1,552  -32  2,273 

46,317  53,256 

46,708  -14  54,137 

46,456  53,919 

_ $  _ 

0.30  0.42 

12.43  +4  12.00 

- % - 

Return  on  Equity .  3.09  4.29 

Return  on  Assets .  3.08  4.25 

Net  Profit  Margin .  63.35  71.30 

For  the  nine  months  ended  Mar.  31,  1992,  net  income 
dropped  24%  to  $948,360  or  23  cents  per  share  from 
$1 ,253,492  or  23  cents  per  share  for  the  corresponding  year- 
earlier  period.  Total  income  dropped  22%  to  $1,506,078  from 
$1,933,866. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,450  1,552  0.30 

1990 .  3,188  2,273  0.42 

1989 .  2,376  1,711  0.30 

1988 .  2.014  1,433  0.22 

1987 .  1,726  1,229  0.15 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 

MPL  Communications  Inc.  M.13 

Head  Office  -  700,  133  Richmond  St.  W.,  Toronto,  Ontario 
M5H  3M8  Telephone  -  (416)  869-1177  Fax  -  (416)  869-0456 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  55335L  Listed  -  MPZ:  ASE. 

Company  -  (Alta.  1988)  Publishes  invest,  advisory  period¬ 
ical  newsletters.  Purchased  certain  publishing  assets  from 
Marpep  Publishing  Limited,  which  had  1 0  newsletters;  con¬ 
sideration  was  issuance  of  10,358,556  treasury  shares  val¬ 
ued  at  $2,589,639  and  assumption  of  $1,660,361  in  deferred 
net  revenue  obligs.  (subscriptions)  of  Marpep. 

In  June  1991,  agreed  to  purchase  Investors  Digest  of 
Canada  from  The  Financial  Post  Company. 

Directors  -  S.  D.  Pepper,  chm.;  Barrie  Martland,  pres.; 
William  Scott;  K.  W.  Winger,  Toronto;  Lynn  Goth,  Montreal;  A. 
P.  Ash  Jr.,  Great  Falls,  Va. 

Key  Personnel  -  Patrick  McKeough,  exec,  editor;  Diana 
Yeo,  information  systems  mgr. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  13,374,556  shs. 

TAt  Feb.  28,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  MPZ 

Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.08  1989 .  $0.39  $0.20 

1990 .  0,30  0.10  1988 .  0  65  0.23 


M.R.I.  Medical  Technologies  Inc.  M.14 

Head  Office  -  600,  1200  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  2S9  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  55346K  Listed  -  MMY:  VSE. 

Company  -  (Alta.  1981)  Through  subsid.,  provides  mag¬ 
netic  resonance  imaging  operations  on  a  turnkey  basis  to 
hospitals  and  imaging  facilities. 

In  December  1991,  proposed  acquisition  of  Zana 
International  Inc.  of  California.  Zana  produces  energy  sav¬ 
ing  devices  which  extend  lightbulb  life. 

In  February  1992,  agreed  to  sell  its  wholly  owned  subsid., 
MRI  Medical  Diagnostics,  Inc.  to  Petro  Global,  Inc.  in 
return  for  6,000,000  common  shares  of  Petro  Global  and  cer¬ 
tain  mining  interests.  On  Feb.  13,  1992,  Petro  Global 
changed  its  name  to  MRI  Medical  Diagnostics,  Inc. 

In  addition,  the  company  planned  to  distribute  4,000,000  of 
the  6,000,000  shares  received  from  the  sale  as  a  divd.  to  its 
shareholders.  These  divds.  will  to  be  distributed  over  several 
fiscal  quarterly  periods.  The  first  divd.  of  1,000,000  shares 
was  distributed  to  shareholders  of  record  May  7, 1992  on  the 
basis  of  1  MRI  Medical  Diagnostics  share  for  each  21  com¬ 
pany  shares  held. 

In  May  1992,  acquired  a  33V5%  interest  in  House  Calls  of 
San  Diego,  a  limited  partnership. 


Directors  -  M.  A.  Sunstein,  chm.  &  CEO,  Solano  Beach, 
Calif.;  Gary  Claytens;  Kamran  Jahanpanah,  Vancouver. 

Key  Personnel  -  Art  Quillo,  pres.  &  dir.  of  operations;  L.  D. 
Holt,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Common  75,000,000  shs.  16,715,608  shs. 

!At  April  17,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  MMY 

Year  High  Low  Year  High  Low 

1991 .  $0.65  $0.07  1989 .  $0.54  $0.15 

1990 .  0.50  0.06  1988 . 

Wholly  Owned  Subsidiaries  -  MRI  Medical  Diagnostics, 
Inc.;  1052  Resources  Ltd. 

Investments  -  House  Calls  of  San  Diego  (33.3%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

n.a. 

302 

Net  income . 

(1,011) 

n.a. 

(411) 

Cash  and  equivalent . 

2 

Current  assets . 

9 

100 

Long-term  investments . 

255 

262 

Fixed  assets,  net . 

16 

19 

Total  assets . 

409 

-25 

546 

Current  liabilities . 

825 

224 

Shareholders'  equity . 

(416) 

323 

Cash  from  oper.  activ . 

(686) 

n.a. 

(395) 

Net  cash  position . 

(9) 

n.a. 

$ 

2 

Earnings  per  Common  sh. ... 

(0.10) 

(0.05) 

% 

Return  on  Equity . 

n.a. 

-215.75 

Return  on  Assets . 

-211.73 

-142.96 

Net  Profit  Margin . 

n.a. 

-136.09 

For  the  9  months  ended  Jan.  31,  1992,  net  loss  was 
$992,415  or  60  per  sh.  compared  with  net  loss  of  $897,422 
or  80  per  sh.  for  the  same  period  one  year  earlier. 

At  Jan.  31,  1992,  current  assets  were  $8,558  and  current 
liabilities  were  $465,776;  total  assets  were  $524,030  and 
shareholders'  equity  was  $58,254. 

MRP  Waste  Management  Corp.  M.15 

Exec.  Office  -  110,  1020  Pond  Mills  Rd„  London,  Ontario 
N6N  1A2  Telephone  -  (519)  668-6336  Fax  -  (519)  668-2348 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  55347D  Listed  -  MPP;  ASE. 

Company  -  (Ont.  1987)  Markets  the  Envirotyr  System 
machine  used  for  splitting  and  baling  scrap  tires.  In  1991, 
produced  the  first  Envirotyr  Systems  at  facilities  in 
Springfield,  Mo. 

In  March  1992,  terminated  International  Tire  Recycling 
Inc.,  a  joint  venture  formed  with  Virgle  G.  Cowen  Inc.  of 
Naples,  Fla.,  to  manufacture,  distribute  and  sell  the  Envirotyr 
System  in  the  U  S. 

Also  in  March  1992,  entered  into  negotiation  with 
Diversified  Waste  Management  Inc.  to  form  a  joint  venture 
to  establish  scrap  tire  processing  centres  and  bale  storage 
sites  across  the  U.S.  An  agreement  in  principle  has  been 
reached  with  JCB  Inc.  of  Maryland  to  administer  service  con¬ 
tracts  for  Envirotyr  systems. 

In  May  1992,  obtained  short-term  financing  from  major 
shareholder,  Evergreen  Waste  Management  Inc. 

Directors  •  J.  G.  Davies,  chm.,  Honey  Harbour;  S.  M. 
Mandich,  pres.,  St.  Thomas;  W.  C.  Jolliffe,  v-p  research  & 
devel.,  London,  Ont.;  Martin  Colderick;  W.  R.  Craig;  R.  C. 
Smith,  Toronto;  M.  J.  Closs,  St.  Clair  Beach,  Ont. 

Key  Personnel  -  M.  H.  Wolf,  CFO;  T.  M.  Devine,  v-p. 
Capital  Stock  -  Authorized  Outstanding! 

1st  Special  unlimited  60,000  shs. 

Ser.A 

Common  unlimited  21,079,696  shs. 

!At  Oct.  4,  1991. 

First  Special  Series  A  -  Convertible  into  com.  shs.  at  $1 
per  sh.  until  March  31,  1991.  Redeemable  at  $1  per.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Evergreen  Waste  Management  Inc. 
held  6,748,874  com.  shs.  (32.0%  int.)  at  Oct.  4,  1991. 


Price  Range  -  MPP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.25 

$0.08 

1989 . 

$0.80 

$0.06 

1990 . 

0.70 

0.10 

1988 . 

0.50 

0.05 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
994,017  common  shs.  to  settle  debt  in  the  amount  of 
$348,040,  4,000,000  common  shs.  for  $400,000  cash, 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Total  assets . 

Shareholders’  equity . 

Earnings  per  Common  sh. ... 
Net  asset  value  per  sh . 
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50,000  common  shs.  in  exchange  for  services  rendered,  and 
391,900  common  shs.  on  exercise  of  directors’  options. 

Dividends  -  First  Special  Series  A  -  Entitled  to  6%  non- 
cumulative  divds. 

Wholly  Owned  Subsidiaries  -  Envirotyr  Disposal 
(London)  Corp.;  Envirotyr  Manufacturing  Inc.;  MRP 
Elastomerics  Inc. 

Investments  -  656164  Ontario  Limited  (50%  int.). 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

15  -76  62 

(165)  276 

(808)  n.a.  (140) 

211  21 

218  32 

27  54 

705  +25  566 

279  240 

426  325 

(635)  (405) 

(506)  n.a.  (817) 

_  J  ____________ 

(0.05)  (0.01) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -215.18  -13.01 

Return  on  Assets .  -127.14  -31.78 

Net  Profit  Margin .  ....  -225.81 

For  the  6  months  ended  Nov.  30,  1991,  net  loss  was 
$255,650  or  10  per  sh.  compared  with  a  net  loss  of  $299,537 
or  20  per  sh.  for  the  same  period  one  year  earlier. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  15  (808)  (0.05) 

1990 .  62  (140)  (0.01) 

1989 .  175  (1,032)  (0.12) 

1988 .  36  (522)  (0.07) 

1987 .  60  (250)  (0.03) 


Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Windsor, 
Ontario. 

MRRM  Inc.  M.16 


Head  Office  -  100,  1600  Trans  Canada  Hwy.,  Dorval, 
Quebec  H9P  1H7  Telephone  -  (514)  683-5583  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto  and  Montreal. 
CUSIP  -  553474  Listed  -  MRR:  ME.  FP  500  Revenue 
Ranking  -  Next  200:194.  Employees  -  150  in  Feb.  1992. 

Company  -  (Canada  1929)  A  holding  company  which, 
through  subsids.,  processes  and  sells  rice  and  other  food 
products  and  provides  shipping  agency  services  from 
Newfoundland  to  Alberta.  Brand  names  include  Dainty, 
Royal,  Gem  and  Regal. 

Directors  -  L.  A.  M.  Reford,  pres.;  W.  J.  Cross,  v-p  &  gen. 
mgr.;  C.  M.  Moisan;  E.  B.  M.  S.  Reford;  Frank  Nemec;  W.  R. 
Rozon;  I.  B.  Campbell;  R.  A.  Kennedy,  Montreal;  O.  S. 
Rasmussen,  Stowe,  Vermont;  Denise  Belisle,  Ottawa. 

Key  Personnel  -  D.  M.  Wayland,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preference  9,741  shs.  nil 

Common  unlimited  253,500  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Deux  Frdres  Investments  Inc.  held 
105,960  com.  shs.  (41.8%  int.)  and  Alexis  Reford  held 
30,027  com.  shs.  (11.8%  int.)  at  April  29,  1991. 

Price  Range  -  MRR 


Year  High  Low  Year  High  Low 

1991 .  $76.00  $70.00  1989 .  $59.50  $51.50 

1990  .  71.00  56.00  1988 .  54.50  41.00 


Dividends  -  Common  -  Present  rate  of  $2.00  per  sh.  p.a. 
was  established  with  quarterly  divd.  of  500  per  sh.  paid  May 
31,  1990.  Extra  divd.  is  usually  payable  in  March;  paid  an 
extra  $1.00  per  sh.  p.a.  on  March  1,  1991. 

Wholly  Owned  Subsidiaries 

Les  Aliments  Dainty  Foods  Inc. 

DeVaudreuil  &  Turcotte  Inc. 

Robert  Reford  Inc. 

Robert  Reford  Inc.  holds: 

100%  int.  in  Robert  Reford  (USA)  Inc. 


Subsidiaries 


Bidcor  Sales  and  Marketing  Inc.  (73%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

Feb.  28 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

35,138 

-3 

36,390 

Investment  income . 

1,138 

1,335 

Net  income . 

1,562 

-13 

1,802 

Cash  and  equivalent . 

10,349 

8,656 

Current  assets . 

16,645 

15,574 

Fixed  assets,  net . 

3,105 

3,190 

Total  assets . 

22,954 

+7 

21,386 

Current  liabilities . 

4,210 

3,376 

Shareholders’  equity . 

18,195 

17,394 

Cash  flow . 

1,854 

2,137 

Cash  from  oper.  activ . 

3,310 

+139 

1,383 

Net  cash  position . 

10,349 

+20 

-  $ 

8,656 

Earnings  per  Common  sh. .. 

6.16 

7.11 

-% 

Return  on  Equity . 

8.78 

10.68 

Return  on  Assets . 

7.05 

8.54 

Net  Profit  Margin . 

4.45 

5.00 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  35,138  1,562  6.16 

1991  .  36,390  1,802  7.11 

1990  .  33,634  1,491  5.88 

1989 .  36,489  1,557  6  14 

1988 .  31,604  1,566  6.18 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Montreal, 
Quebec. 


MTC  Electronic  Technologies  M.17 
Co.  Ltd. 

Head  Office  -  2580  Viscount  Way,  Richmond,  British 
Columbia  V6V  2G8  Telephone  -  (604)  278-8788  Fax  -  (604) 
273-8889  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  55376D  FP  500  Revenue  Ranking  - 
Next  200:157. 

Company  -  (B.C.  1984)  Manufactures  and  distributes  con¬ 
sumer  electronic  products  including  televisions,  video¬ 
cassette  recorders,  audio  systems,  telephones  and  audio 
accessories  under  the  MTC  brand  name  and  for  private 
labels.  Products  are  sold  in  Canada,  the  U.S.,  Mexico,  and 
China.  Operates  through  an  international  headquarters  and 
television  manufacturing  plant,  both  in  Richmond,  B.C. 

Delisted  from  VSE,  July  30,  1991;  continued  to  trade  on 
NASDAQ. 

In  October  1991 ,  proposed  consolidation  of  capital;  basis  1 
new  share  for  4  old  shs. 

Directors  -  Miko  Leung,  chm.  &  pres.;  Sit  Wa  Leung,  sec.; 
Ed  Pozon;  Douglas  Howard. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  4,747,404  shs. 

!At  Oct.  28,  1991;  post-consol,  basis. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  During  the  year  ended  Jan.  31, 
1991,  issued  2,159,884  shs.  for  loan  guarantees,  1,190,000 
shs.  for  $1,232,000  cash  and  1,167,200  shs.  in  for  partner¬ 
ship  units  in  Oakmont  Limited  Partnership. 

In  May  1991,  privately  placed  2,500,000  common  shs.  at 
$1 .40  per  sh.  together  with  1 ,250,000  warrants  exercisable  at 
$1.40  for  one  year. 

On  Oct.  28,  1991,  consolidated  its  common  shs.  on  a  1 
new  share  for  4  old  shs.  basis. 

Long-Term  Debt 

At  Jan.  31,  1991,  o/s  l-t  debt  totaled  $1,180,000  which 
included  current  portion  of  $84,000.  Debt  comprised 
$301,000  of  term  demand  loans  with  int.  at  prime  plus  1  %%; 
and  10%%  mtge.  payable  of  $879,000,  due  May  1,  1993. 

Wholly  Owned  Subsidiaries  -  MTC  Electronic  (U.S.A.) 
Inc.;  MTC  Financing  Inc.;  Master  Technology  Corp.;  Mona 
Electronic  International  Company  Ltd. 


554 


THE  FINANCIAL  POST 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

47,155  -19 

58,165 

Net  income  before  ext . 

1,497  +331 

347 

Extraordinary  items . 

285 

Net  income . 

1,497  +137 

632 

Cash  and  equivalent . 

1,311 

501 

Current  assets . 

19,223 

26,583 

Long-term  investments . 

37 

Fixed  assets,  net . 

3,556 

6,489 

Total  assets . 

23,280  -30 

33,109 

Current  liabilities . 

14,190 

28,625 

Long-term  debt,  net . 

1,096 

1,158 

Shareholders'  equity . 

7,994 

3,326 

Cash  flow . 

989 

1,150 

Cash  from  oper.  activ . 

(5,978)  n.a. 

$ 

(445) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.16 

0.04 

On  net  income . 

0.16 

% 

0.08 

Return  on  Equity . 

26.45 

20.51 

Return  on  Assets . 

5.31 

2.09 

Net  Profit  Margin . 

3.17 

0.60 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 


MTC  Mortgage  Investment  M.18 
Corporation 

Head  Office  -  400,  70  University  Ave.,  Toronto,  Ontario 
M5J  2M4  Telephone  -  (416)  598-2665  Fax  -  (416)  598-7837 
CUSIP  -  55376K  Listed  -  MTO:  TSE. 

Company  -  (Ont.  1991)  The  company  is  an  invest,  com¬ 
pany  that  has  a  portfolio  of  residential,  industrial  and  com¬ 
mercial  mtges.  and  other  invests,  funded  by  equity  and  debs. 
Debentures  may  be  issued  up  to  five  times  the  excess  of 
book  value  of  assets  over  liabilities.  The  Mutual  Trust 
Company  acts  as  financial  and  invest,  manager  of  the 
company. 

Directors  -  Ian  Sutherland,  chm.,  pres.,  &  CEO;  D.A.C. 
Davis;  R.  W.  Gardner;  E.  B.  Marsh;  G.  B.  Champagne. 

Key  Personnel  -  S.  W.  Maker,  v-p,  treas.  &  CFO;  R.  A. 
Stuebing,  sr.  v-p;  S.  S.  Cameron,  sr.  v-p;  Michael  Carragher, 
v-p;  Blaine  Welch,  v-p;  C.  I.  Cullum,  sec.;  S.  M.  Dore,  v-p  & 
asst,  sec.;  S.  R.  Holman,  asst,  v-p;  Trevor  Jones,  asst.  v-p. 


Capital  Stock  -  Authorized  Outstanding! 

Common .  15,000,000  3,050,773 


t  As  at  Jan.  16,  1992 

Capital  Stock  Changes  -  During  1991,  2,589,620  com¬ 
mon  shares  were  issued  for  $24,257,000. 

On  Jan.  16,  1992,  the  common  shares  of  the  company 
were  listed  on  the  Toronto  Stock  Exchange,  and  an  additional 
461,153  common  shares  were  issued  for  net  proceeds  of 
$4,396,120. 


MVP  Capital  Corp.  M.19 

Head  Office  -  200,  20  Adelaide  St.  E.,  Box  28,  Toronto, 
Ontario  M5C  2T6  Telephone  -  (416)  867-1100  Fax  -  (416) 
867-1109  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Montreal  CUSIP  -  553871  Listed  -  MVP:  TSE. 

Company  -  (Ont.  1986)  A  mining  finance  house  providing 
capital  to  public  explor.  companies. 

On  March  15,  1991,  entered  agreement  to  sell  26%  int.  in 
the  producing  Valdez  placer  project  in  Alaska  to  Cambior  Inc. 
for  US$6,000,000. 

In  May,  1992  announced  that  it  plans  to  sell  up  to 
2,500,000  shares  of  Dundee-Palliser  Resources  Inc. 
through  the  TSE.  MVP  currently  holds  6,098,505  Dundee 
shares  representing  a  50.3%  interest. 

Directors  -  I.  M.  T  McAvity,  chm.,  pres.  &  CEO;  R.  W. 
Brissenden,  v-p  &  CFO;  E.  C.  McBurney,  sec.;  Fenton  Scott, 
Toronto;  P.  A.  Gratton,  Burlington,  Ont. 


Capital  Stock  -  Authorized  Outstanding! 

Ser.A  pref  unlimited  2,658  shs. 

Common  unlimited  67,015,784  shs. 

!At  March  31,  1992  Common  -  One  vote  per  share. 
Series  A  Preferred  -  (Swiss  Security  Number  694,748) 
each  share  is  convertible  into  25,212  common  shares  at  the 
option  of  the  holder  prior  to  Aug.  15,  1993  and  is  automati¬ 
cally  converted  on  that  date. 


Price  Range  -  MVP 

Year  High  Low  Year  High  Low 

1991 .  $0.14  $0.02  1989 .  $0.71  $0.20 

1990 .  0.45  0.10  1988 .  1.75  0.56 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $3,595,044 
including  current  portion  of  $3,572,036  and  consisted  of  gold 
loan  of  $3,493,610  and  notes  payable  and  equipment  loans 
of  $101,434. 

Wholly  Owned  Subsidiaries  -  Master  Gold  Inc.;  Valdez 
Mines  Inc. 

Subsidiaries  -  Dundee-Palliser  Resources  Inc.  (50.03% 
int.);  Valdez  Gold  Inc.  (94.1%  int.). 

Investments  -  International  Micham  Resources  Inc.  (32% 
int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

4,421 

+145 

1,801 

Write-downs . 

4,019 

1,500 

Net  income . 

9,330 

-34 

14,098 

Cash  and  equivalent . 

166 

2,821 

Current  assets . 

2,160 

4,155 

Long-term  investments . 

2,163 

9,161 

Fixed  assets,  net . 

11,686 

21,512 

Intangibles . 

1,434 

Total  assets . 

16,008 

-56 

36,262 

Current  liabilities . 

7,125 

18,316 

Long-term  debt,  net . 

23 

3,247 

Shareholders'  equity . 

6,391 

12,371 

Cash  from  oper.  activ . 

(6,018) 

n.a. 

(2,362) 

Net  cash  position . 

166 

-94 

$ 

2,821 

Earnings  per  Common  sh. ... 

(0.14) 

(0.21) 

% 

Return  on  Equity . 

99.46 

226.86 

Return  on  Assets . 

35.70 

77.69 

Net  Profit  Margin . 

202.92 

766.35 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


MaBaie  Inc.  M.20 


Head  Office  -  100,  1870  boul.  des  Sources,  Pointe  Claire, 
Quebec  H9R  5N4  Telephone  -  (514)  694-0140  Fax  -  (514) 
694-0356  Transfer  Agent  -  Trust  General  du  Canada, 
Montreal.  CUSIP  -  553901  Listed  -  MAB:  ME. 

Company  -  (Que.  1962)  Develops  commercial,  industrial 
and  residential  real  estate  and  manages  rental  properties  in 
the  Montreal  area.  At  Dec.  31,  1991,  held  46,000,000  sq.  ft. 
of  residential,  commercial  and  industrial  land  for  develop¬ 
ment.  Also,  the  company  and  the  Caisse  de  depot  et  place¬ 
ment  du  Quebec  hold  equal  shares  of  a  major  commercial 
complex,  Place  du  Commerce  in  Brossard. 

Directors  -  Bernard  Gervais,  chm.,  pres.  &  CEO;  Denis 
Bousquet,  v-p  commercial  and  industrial  projects;  Jean-Louis 
Baril,  cont.;  Bertrand  Leduc;  Michel  Joly;  Yolaine  Gervais. 

Capital  Stock  -  Authorized  Outstanding! 

1st  &  2nd  pref.  unlimited  nil 

Common  unlimited  6,463,864  shs. 

!At  Dec.  31,  1991 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bernard  Gervais  beneficially  held 
5,214,440  com.  shs.  (80.7%  int.)  at  Dec.  31,  1991. 

Price  Range  -  MAB 


Year  High  Low  Year  High  Low 

1991 .  $3.55  $2.10  1989 .  $4  30  $1.36 

1990 .  3.65  1.75  1988 .  3.50  1.60 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

7,291 

-33 

10,872 

Investment  income . 

839 

1,119 

Net  income . 

(965) 

n.a. 

617 

Long-term  investments . 

8,801 

10,830 

Income  producing  properties. 

25,687 

21,610 

Properties  under  devel . 

887 

6,041 

Properties  for  future  devel.  .. 

19,335 

17,975 

Total  assets . 

56,299 

-3 

57,863 

Debt . 

28,212 

27,030 

Shareholders’  equity . 

23,189 

24,154 

Cash  flow . 

1,050 

961 

Cash  from  oper.  activ . 

4,023 

n.a. 

$ 

(2,797) 

Earnings  per  Common  sh.  ... 

0.15 

% 

0.09 

Return  on  Equity . 

-4.08 

2.60 

Return  on  Assets . 

-1.69 

1.11 

Net  Profit  Margin . 

-13.24 

5.68 

Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Montreal,  Quebec. 


Mac-Mel  Financial  Corporation  M.21 
Inc. 


Head  Office  -  300,  Centre  104,  5241  Calgary  Trail  S  B., 
Edmonton,  Alberta  T6H  5G8  Telephone  -  (403)  436-3533 
Fax  -  (403)  426-1881  Transfer  Agent  -  The  R-M  Trust 
Company,  Edmonton  and  Calgary.  CUSIP  -  5541 5K  Listed  - 
MMQ:  ASE. 

Company  -  (Alta.  1988)  The  company  holds  a  25%  undi¬ 
vided  interest  in  an  option  to  purchase  marketing  rights  for  23 
continental  European  countries  to  the  ring  shaped  particle 
(RSP)  diagnostic  test  developed  by  AMDL  Inc.  The  detection 
system  is  an  non-invasive,  bio-chemical  test  for  cancer 
detection  and  monitoring. 

Directors  -  T.  J.  Heisler,  pres.;  A.  T  Melvyn,  sec.-treas.  & 
CFO;  R.  N.  Finstad;  Gary  Gairdner;  Ted  Rousseau. 

Capital  Stock  -  Authorized  Outstanding]- 


Preferred  50,000,000  shs.  nil 

Common  unlimited  4,354,000  shs. 

tAt  June  30,  1991;  1,050,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  MMQ 

Year  High  Low  Year  High  Low 

1991 .  $0.47  $0.17  1989 .  $0.27  $0.05 

1990 .  0.65  0.05 


Investments  -  Julinda  Resources  Ltd  (25%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30;  1991  1990 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 

- j  - 

Earnings  per  Common  sh. ...  (0.04)  (0.01) 


30  %Chg 

$000 

21 

-28 

29 

(178) 

n.a. 

(48) 

192 

211 

209 

239 

207 

75 

1,493 

1,866 

418 

+32 

316 

55 

3 

(76) 

n.a. 

(46) 

192 

-9 

211 

- % 

Return  on  Equity .  n.a. 

Return  on  Assets .  -48.50 

Net  Profit  Margin .  -847.62 


Auditors  -  Doane  Raymond  Pannell,  C.A., 
Alberta. 


-165.52 

-27.83 

-165.52 

Edmonton, 


Mackenzie  Financial  M.22 
Corporation 

Head  Office  -  150  Bloor  St.  W.,  Suite  M-111,  Toronto, 
Ontario  M5S  3B5  Telephone  -  (416)  922-5322  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  554531 
Listed  -  MKF:  TSE. 

Company  -  (Ont.  1971)  Manages  common  stock  and  bond 
portfolios  for  clients  that  include  public  mutual  funds,  corp. 


pension  funds,  national  associations,  religious  organizations, 
high  net  worth  individuals  and  estates. 

In  Canada,  sponsors  and  markets  public  mutual  funds 
known  as  The  Industrial  Group  of  Funds  (15),  and  The 
Mackenzie  Sentinel  Group  of  Funds  (5).  In  the  U.S.,  spon¬ 
sors  and  markets  The  Mackenzie  Group  of  Funds  (11).  The 
funds  are  marketed  through  independent  invest,  fund  dealers 
and  stockbrokers. 

Through  Mackenzie  Trust  Company,  holds  trusteeship  of 
all  of  the  RRSP,  RRIF  and  RESP  plan  accounts  offered  by 
the  2  Canadian  Fund  Groups;  issues  a  broad  range  of  GICs 
and  mtge.  products;  and  sponsors  the  Mackenzie  M.E.F. 
Partnership,  a  10-year  limited  partnership  created  to  provide 
mtge.  and  equity  financing  for  real  estate  projects. 

In  fiscal  1990,  acquired  Versa  Management  Services 
Limited,  which,  through  2  operating  subsids.,  provides  com¬ 
puter  software  development  and  systems  integration  ser¬ 
vices  to  businesses,  and  has  since  been  renamed 
Mackenzie  Technologies  Inc.  On  June  1,  1990,  acquired 
7,000,000  shs.  of  Walwyn  Inc.  for  $19,600,000  which  was 
then  amalgamated  with  Midland  Doherty  Financial 
Corporation  to  form  Midland  Walwyn  Inc.  The  continuing 
ownership  int.  in  Midland  Walwyn,  after  taking  into  account 
capitalization  changes  at  the  time  of  the  merger,  is  5,600,000 
shs.  representing  approx.  28.0%  int. 

Directors  -  Alexander  Christ,  chm.;  W.  G.  Crerar,  vice- 
chm.;  J.  F.  O’Donnell,  pres.;  J.  R.  Finlay;  M.  M.  Maguire, 
Toronto. 

Key  Personnel  -  P.  F.  Cunningham,  v-p;  Neil  Lovatt,  v-p; 
Aarne  Aus,  v-p;  J.  T.  Dryburgh,  v-p,  fin.;  H.  P.  Hands,  v-p, 
gen.  counsel;  M.  A.  Saganski,  v-p,  fund  admin.  &  sec.;  J.  F. 
MacDonald,  v-p;  J.  G.  Bubendorff,  regional  v-p,  Quebec;  L. 
Munro,  v-p,  mktg.;  D.  George,  regional  v-p. 

Capital  Stock  -  Author.  Outstand.f 

Common  unlimited  57,100,400  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  No  shareholder  held  more  than 
10%  interest  at  July  15,  1990. 


Price  Range  -  MKF 

Year  High  Low  Year  High  Low 

1991 .  $8.63  $5.25  1989 .  $9.25  $4.75 

1990 .  9.25  5.38  1988 .  5.25  3.65 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
issued  3,000,000  special  warrants  at  $7.75  per  warrant 
which  were  converted,  at  no  additional  cost,  to  an  equal 
number  of  common  shares  following  the  filing  of  a  prospectus 
by  the  company.  Net  proceeds  from  the  offering  amounted  to 
$22,000,000  after  deducting  issue  expenses.  Also  during  fis¬ 
cal  1991, 25,000  common  shares  were  issued  under  options. 

Dividends  -  Common  -  Present  rate  of  10  cents  per  share 
per  annum  was  established  with  the  semiannual  divd.  of  five 
cents  per  share  on  Jan.  2,  1992.  Previously,  semiannual 
divds.  of  four  cents  per  share  were  paid  from  Jan.  2,  1990  to 
July  2,  1991,  inclusive. 

Wholly  Owned  Subsidiaries  -  Execuhold  Investment 
Limited;  Industrial  Horizon  Limited;  Mackenzie  Investment 
Management  Inc.  (MIMI);  Mackenzie  M.E.F.  Management 
Inc.;  Mackenzie  Technologies  Inc.  (MTI);  Mackenzie  Trust 
Company;  Versa  Management  Systems,  Inc.;  Versa 
Management  Systems  Limited. 

Investments  -  Midland  Walwyn  Inc.  (23%  int.  which  see), 
Toronto,  Ont. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

$000 


%Chg 


151,515 
30,630 
90,074 
152,652 
81,327 
13,222 
1,086 
271,734 
47,181 
156,050 
40,050 
17,869  +618 
5,708  -16 

- $  _ 

0.55 


-22 


+24 


1990 

$000 

150,888 

39,434 

76,244 

136,205 

41,754 

11,420 

1,248 

219,650 

50,650 

107,751 

54,220 

2,490 

6,832 

0/73 


- % - 

Return  on  Equity .  23.22  44.04 

Return  on  Assets .  12  47  22.22 

Net  Profit  Margin .  20.22  26.13 
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Preliminary  results  for  the  year  ended  Mar.  31,  1992 
showed  a  marginal  decline  in  net  income  to  $30,026,000  or 
52  cents  per  share  from  $30,630,000  or  55  cents  per  share 
for  the  prior  year.  Total  income  decreased  4%  to 
$145,295,000  from  $151,515,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  151,515  30,630  0.55 

1990 .  150,888  39,434  0.73 

1989 .  105,437  23,023  0.43 

1988 .  86,499  16,049  0.33 

1987 .  61,717  11,794  0.26 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  Sept. 
1987. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
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Maclean  Hunter  Limited 
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M.23 


Head  Office  -  777  Bay  St.,  Toronto,  Ontario  M5W  1A7 


CUSIP  Number  554749 
Stock  Symbol  MHP 


Telephone  -  (416)  596-5000 


COMPARATIVE  DATA 


Fiscal 

Total 

L.-Term 

Shldrs.' 

Total 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Debt 

Equity 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000’s 

$000's 

$000's 

$000's 

$ 

$ 

$ 

$ 

1991 . 

1,753,600 

265,000 

643,600 

1,534,600 

50,600 

0.32 

0.25 

11.75 

9.13 

1990 . 

1,844,200 

271,800 

643,600 

1,536,000 

20,700 

0.14 

0.25 

12.38 

7.88 

1989 . 

1,779,600 

110,900 

614,900 

1,426,200 

90,300 

0.58 

0.2425 

14.25 

11.50 

1988 . 

1,817,200 

804,800 

556,100 

1,302,100 

96,000 

0.62 

0.21 

14.88 

9.88 

1987 . 

1,077,100 

158,200 

481,800 

1,125,000 

84,800 

0.54 

0.18 

12.88 

8.25 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May  1988. 


CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 


Outstanding 


Long-term  debt . 

Common  stock . 

Shares  held  indirectly  by  company 

Class  A  special  stock . 

Retained  earnings . 

Foreign  exchange  adjustments . 


190,414,200  shs. 
2,945,367  shs. 


$265,000,000 

251,400,000 

(68,400,000) 

40,800,000 

438,400,000 

(18,600,000) 


REVIEW  AND  OUTLOOK 

"It  is  all  too  easy  to  remember  1991  only  by  the  difficulties  it  presented:  the  effects  of  the  recession,  particularly  upon 
retail  spending  and  therefore  retail  advertising;  the  temporary  dislocation  caused  in  many  sectors,  including  magazine  sub¬ 
scriptions,  by  the  necessary  introduction  of  the  Goods  and  Services  Tax  (GST);  the  impact  of  continuing  regulatory  influ¬ 
ences,  whether  it  be  from  the  CRTC  in  Canada,  the  proposed  re-regulation  of  cable  in  the  United  States,  or  adjustments 
to  the  postal  rate  structure  for  magazines.  And  the  list  could  continue. 

These  factors  must  be  viewed  against  a  backdrop  of  what  is  at  best  a  marked  slowdown  in  growth  in  advertising  rev¬ 
enues  and  at  worst,  in  some  sectors,  a  distinct  reduction,  while  the  media  industry  continues  to  offer  more  and  more  ser¬ 
vices  to  a  more  discriminating  consumer  fragmenting  both  audience  and  advertising  revenues. 

For  many  of  us,  1991  was  the  most  momentous  year  in  news  terms  since  the  Second  World  War.  The  world  was  glued 
to  cable  television  as  the  Gulf  War  unfolded.  In  mid-1991,  the  world  watched  and  read  as  the  Soviet  Union  broke  apart. 
It  was  the  year  in  which  cable  television  came  of  age  in  many  respects,  bringing  to  the  consumer  signals  delivered  by  sat¬ 
ellite  from  around  the  globe.  It  was  a  year  in  which  newspapers  and  magazines  demonstrated  a  continuing  need  for  the 
combination  of  thoughtful,  in-depth  analysis  and  immediacy  of  daily  news  reporting  that  are  the  hallmarks  of  print 
journalism. 

This  phenomenon  was  particularly  evident  in  Canada,  where  Canadian  media  have  risen  to  the  challenge  of  both  world 
and  national  events  in  spite  of  the  massive  overflow  of  foreign  print  and  broadcast  media. 

During  1991,  the  MH  Board  of  Directors  confirmed  that  our  business  is  the  communications  and  media  industry  broadly 
defined  and  that  there  is  no  need  to  look  for  growth  opportunities  outside  this  definition;  that  there  is  sufficient  diversity 
within  the  communications  sector  in  general,  and  MH’s  operations  in  particular,  to  permit  us  to  avoid  the  risks  inherent  in 
a  one-industry  company.  One  of  our  greatest  strengths  is  our  diversity,  providing  stability  in  times  of  economic  uncertainty. 
With  operations  in  Canada,  the  United  States  and  Europe,  we  are  not  tied  to  any  one  economy  or  any  one  currency.  Our 
revenue  streams  flow  from  both  advertising  and  non-advertising  sources,  and  are  further  diversified  by  product  line  (for 
example,  magazines  versus  broadcast)  and  by  economic  sectors. 

But  in  terms  of  the  total  picture  this  is  an  over-simplification.  Our  Canadian  business  forms,  specialty  printing  and  com¬ 
mercial  printing  operations  performed  well  under  difficult  circumstances  when  our  U.S.  business  forms  operations  suffered 
to  a  greater  degree  from  the  economic  climate.  Our  financial  position  strengthened  considerable  in  1991  with  significant 
debt  reduction  and  a  major  reduction  in  overall  interest  costs. 

Pay-per-view  cable  television  continues  to  demonstrate  that  it  will  become  a  major  source  of  programming  to  the  con¬ 
sumer  and  revenues  to  the  cable  operator.  As  we  look  ahead,  we  see  plenty  of  reasons  to  be  optimistic  about  our  pros¬ 
pects.  The  challenge  is  to  keep  adapting  to  ensure  that  the  demand  is  for  our  particular  products.” 

Donald  G.  Campbell,  Chairman 

Ronald  W.  Osborne,  President  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Maclean  Fiunter  Holdings  Limited  ben¬ 
eficially  held  approximately  17%  or  34,889,644  of  the  out¬ 
standing  common  shares  at  March  25,  1992. 

Employees  -  11,850  at  December  31,  1991. 

Incorporation  -  Ont.  April  30,  1891. 

Listed  (Canada)  -  MHP  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Transfer  Agent  and  Registrar  -  Montreal  Trust  Company, 
Toronto,  Montreal,  Calgary,  Winnipeg,  Regina  and 
Vancouver. 


COMPANY 

The  company  is  a  diversified  communications  company 
with  operations  in  periodical  publishing;  newspaper  publish¬ 
ing  and  commercial  printing;  cable  television;  broadcasting; 
business  forms;  and  communications  services. 

The  company  is  the  largest  publisher  of  national  periodi¬ 
cals  in  Canada;  and  also  holds  a  62%  interest  in  The  Toronto 
Sun  Publishing  Corporation  which  publishes  the  Toronto, 
Calgary,  Ottawa  and  Edmonton  Sun  newspapers  as  well  as 
The  Financial  Post  and  other  daily  and  weekly  newspapers, 
and  is  involved  in  commercial  printing  and  the  syndication  of 
newspaper  features. 

Maclean  Hunter's  broadcasting  interests  include  radio  sta¬ 
tions  in  Alberta,  Ontario,  New  Brunswick,  Nova  Scotia  and 
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Prince  Edward  Island  and  television  stations  in  Hamilton, 
Calgary  and  Lethbridge.  The  company  also  holds  interests  in 
and  operates  cable  television  systems  in  Ontario,  Michigan, 
New  Jersey,  Florida  and  the  United  Kingdom;  has  commer¬ 
cial  printing  operations  in  Ontario  and  Alberta;  produces  busi¬ 
ness  forms  at  plants  in  Ontario,  Quebec,  Manitoba, 
Saskatchewan,  Alberta  and  B.C.  in  Canada,  as  well  as  in 
New  Hampshire,  Arkansas,  Nevada  and  New  York  in  the 
U.S.;  and  provides  other  communications  services,  including 
radio  paging,  trade  and  consumer  shows  from  locations 
across  Canada. 

The  company's  name  in  French  is  Maclean  Hunter 
Limitee. 

REVENUE 

Revenue  by  industry  segment  was  reported  as  follows: 


—1991—  —1990— 

$000's  %  $000's  % 

Newspapers .  322,500  21  323,300  21 

Periodicals .  353,500  23  372,000  24 

Business  forms  & 

comm,  printing .  353,700  23  351,700  23 

Cable  TV .  357,600  23  326,100  21 

Broadcasting .  76,900  5  82,800  5 

Communication 

services . 70.400 _ 5 _ 80.100 _ 6 


1,534,600  100  1,536,000  100 

Revenue  by  geographic  segment  was  reported  as  follows: 


—1991—  —1990— 

$000’s  %  $000's  % 

Canada .  1,045,500  68  1,049,900  68 

U.S.  &  Europe .  489.100  32  486.100  32 

1,534,600  100  1,536,000  100 


Revenue  by  source  was  reported  as  follows: 


—1991—  —1990— 

$000's  %  $000’s  % 

Advertising .  524,000  34  560,000  36 

Non-advertising .  1,011,000  66  976.000  64 


1,535,000  100  1,536,000  100 

EARNINGS 

Operating  income  (before  interest  expense,  income  taxes, 
minority  interest,  interest  and  other  income,  and  amortization 
of  goodwill  and  intangible  assets)  by  industry  segment  was 
reported  as  follows: 

—1991—  -1990- 


$000's 

% 

$000's 

% 

Newspapers . 

3,500 

2 

5,100 

3 

Periodicals . 

10,100 

6 

23,300 

12 

Business  forms  & 

comm,  printing . 

31,600 

18 

38,300 

20 

Cable  TV . 

120,300 

70 

106,000 

56 

Broadcasting . 

Communication 

6,000 

4 

12,400 

7 

services . 

(8001 

3.700 

2 

170,700 

100 

188,800 

100 

Operating  income  by  geographic  segment  was  reported  as 

follows: 

—1991 

—1990— 

$000's 

% 

$000's 

% 

Canada . 

86,400 

51 

98,300 

52 

U.S.  &  Europe . 

84.300 

49 

90.500 

48 

170,700 

100 

188,800 

100 

OPERATIONS 

Company  operations  are  carried  out  through  divisions  and 
subsidiaries  in  the  following  six  business  segments: 

PERIODICALS 

This  division  is  organized  in  two  main  sections,  Canadian 
Publishing  and  International  Publishing,  which  publish  205 
periodicals:  73  in  Canada;  52  in  the  United  States;  27  in 
Britain;  and  53  advertising  rate  and  data  publications,  techni¬ 
cal  books  and  publications  related  to  the  construction  indus¬ 
try  and  graphic  arts  publications  in  West  Germany,  Austria, 
France,  Italy,  Spain,  Belgium  and  Switzerland.  In  addition, 
the  division  organizes  conferences  and  seminars  in  Canada 
and  the  U.S.;  and  provides  database  and  marketing  services 
in  Canada. 

1991  Operations  -  Operating  income  in  1991  fell  57%  to 
$10,100,000  from  $23,300,000.  Revenue  declined  5%  to 
$353,500,000  from  $372,000,000.  The  company  noted  that 


revenue  declined  in  all  areas,  consumer  and  business  publi¬ 
cations,  and  in  both  Canada  and  the  U.S.  Almost  all  of  the 
decline  in  revenue  was  attributable  to  a  6,000  page  or  10% 
drop  in  advertising  volumes;  subscription  revenue  in  1991 
was  virtually  unchanged  from  1 990.  Revenue  from  European 
operations  increased  6%  primarily  due  to  acquisitions  made 
in  1990  and  1991,  as  well  as  strong  growth  in  German  con¬ 
struction  industry  publications. 

Periodicals  Revenue 

—1991—  —1990— 


Business 

Publications . 

Consumer 
Magazines . 

$000's 

233,000 

121.000 

% 

66 

34 

SOOO's 

239,000 

133  000 

% 

64 

36 

354,000 

100 

372,000 

100 

Revenue  by  geographic  segment: 

—1991  — 

—1990— 

$000's 

% 

SOOO’s 

% 

Canada . 

191,000 

54 

207,000 

56 

United  States . 

91,000 

26 

97.000 

26 

Europe . 

72.000 

20 

68.000 

18 

354,000 

100 

372,000 

100 

Revenue  by  source: 

—1991— 

—1990— 

$000's 

% 

$000's 

% 

Advertising . 

226,000 

64 

243,000 

65 

Subscription . 

80,000 

23 

81,000 

22 

Single  copy  sales ... 

48.000 

13 

48.000 

13 

354,000 

100 

372,000 

100 

In  1991: 

Linage# 

Employees 

Canada . 

22,000 

1,054 

U.S.  &  Europe . 

29,800 

979 

•  Ad  pages. 

Circulation  -  Average  paid  circulation  per  copy  of  the  com¬ 
pany’s  national  Canadian  publications  was  reported  as 


follows: 

Paid 

Publication:  Circulation# 

Maclean  s  Magazine .  597,283 

L'Actualite .  234,177 

Chatelaine  (English) .  885,829 

ChStelaine  (French) .  201,325 

Flare .  201,576 

City  &  Country  Home .  78,378 


•  For  the  six-month  period  ended  June  30,  1991. 

Source  -  Canadian  Advertising  Rates  &  Data,  April  1992, 
Volume  65,  Number  4. 

Canadian  Publishing 

This  group  comprises  Maclean's,  a  weekly  news  maga¬ 
zine,  and  a  number  of  business  and  professional  periodicals. 
Business  publications  are  mostly  in  English  but  include  sev¬ 
eral  French-language  periodicals.  Also  included  are  periodi¬ 
cals  which  are  published  annually  as  reference  guides  and 
directories.  These  publications  list  manufacturers,  wholesal¬ 
ers,  suppliers  and  services  in  particular  industries  in  Canada. 

Other  publications  include  Chatelaine  (English), 
Chatelaine  (French),  Flare,  New  Mother  and  City  and 
Country  Home. 

In  Quebec,  a  group  of  French-language  periodicals  are 
published  in  Montreal  and  spearheaded  by  L'Actualite,  a 
bi-weekly  news  magazine.  Other  publications  in  this  group 
are  L'Actualite  Medicale,  L'Epicier  and  Le  Bulletin  des 
Agriculteurs. 

Through  61%-owned  CB  Media  Ltd.,  the  company  pub¬ 
lishes  Canadian  Business  and  Profit  magazines. 

1991  Operations  -  Revenue  from  Canadian  periodical 
operations  declined  by  8%  in  1991  to  $191,000,000  from 
$207,000,000.  The  company  noted  that  its  medical  publica¬ 
tions  along  with  Chatelaine  and  Flare  reported  improved 
results  in  1991.  In  addition,  several  titles  were  sold  during  the 
year  and  a  new  title,  Construction  Record,  was  added.  A  new 
database  service  was  launched  by  Canadian  Advertising 
Rates  &  Data  in  1991,  called  Media  Buying  Assistant,  that 
allows  users  to  more  efficiently  compare  key  data  with  other 
information  in  the  system. 


SURVEY  OF  INDUSTRIALS  1992 
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In  April  1992,  the  company  acquired  a  minority  interest  in 
Toronto  Life  Publishing  Company  which  publishes  the 
Toronto  Life  and  Toronto  Life  Fashion  magazines. 

International  Publishing 

Through  subsidiaries,  the  company  maintains  independent 
administrative,  editorial  and  sales  offices  in  London,  England 
and  other  European  centres;  Stamford.  Connecticut; 
Minneapolis,  Minnesota;  Chicago,  Illinois;  Atlanta,  Georgia; 
Van  Nuys,  California;  and  New  York  City. 

In  London,  through  Maclean  Hunter  Limited  (U.K.),  some 
25  business  and  professional  periodicals  are  published,  pri¬ 
marily  for  the  United  Kingdom  market.  These  publications 
include  Airtrade,  British  Rate  &  Data,  UK  Press  Gazette  and 
Travel  Agency. 

In  Stamford,  Conn.,  through  90%-owned  Maclean  Hunter 
Media,  Inc.,  the  periodical,  Progressive  Grocer,  is  published 
serving  the  supermarket  industry  together  with  other  period¬ 
icals.  Maclean  Hunter  Media  also  accumulates  and  markets 
specialized  information  in  electronic  form  to  the  grocery 
industry. 

In  Chicago,  through  Maclean  Hunter  Publishing  Company, 
a  number  of  periodicals  are  published,  including  American 
Printer,  Coal,  Dog  World,  Rock  Products  and  Textile  World. 
Maclean  Hunter  Market  Reports  Inc.,  produces  pricing 
guides  for  used  cars,  trucks,  boats,  tractors,  mobile  homes, 
and  recreational  vehicles. 

In  New  York,  through  Maclean  Hunter  Medical 
Communications  Group  Inc.,  the  U.S.  medical  journals, 
Hospital  Practice  and  MD  Magazine,  are  published.  Other 
publications  include  newsletters,  clinical  reviews,  and 
textbooks. 

In  addition,  the  company  owns  advertising  rate  and  data 
publishing  operations  in  Austria.  France,  Germany,  Belgium, 
Italy,  Spain  and  Switzerland. 

1991  Operations  -  Revenue  in  1991  fell  slightly  to 
$163,000,000  from  $165,000,000  as  a  6%  decline  in  revenue 
from  U.S.  publications  was  mostly  offset  by  a  6%  rise  in  rev¬ 
enue  from  European  operations.  In  the  U.S.,  poor  economic 
conditions  reduced  the  demand  for  advertising  which  in  turn 
resulted  in  lower  linage  and  operating  income.  Non- 
advertising  operations  such  as  directories,  trade  shows  and 
research  posted  strong  performances  in  1991.  The  company 
acquired  a  seminar  publication  associated  with  Training 
Magazine  and  International  Construction,  a  U.K. -based  trade 
publication,  was  acquired  by  the  company’s  Chicago-based 
operation. 

In  Germany,  strong  growth  in  construction  industry  publica¬ 
tions  led  to  a  record  year  for  54%-owned  Bauverlag.  In 
February  1992,  the  operations  of  Bauverlag  and  Media- 
Daten  were  consolidated  in  new  premises  which  is  expected 
to  result  in  greater  management  and  administrative  cost 
efficiencies. 

The  company's  Italian-based  rate  and  data  publisher 
acquired  a  Spanish-based  rate  and  data  publication.  In  addi¬ 
tion,  sales  offices  were  opened  in  Prague  and  Budapest. 

In  Austria,  five  new  publications  were  launched  and  in  the 
U.K.,  an  electronic  database  for  British  Rate  &  Data  was 
introduced. 

NEWSPAPERS 

Newspaper  Publishing  and  Printing  operations  comprise 
those  of  The  Toronto  Sun  Publishing  Corporation, 
(61.8%-owned  by  the  company  at  Dec.  31,  1991)  which 
includes  publishing  the  Toronto,  Ottawa,  Edmonton  and 
Calgary  Sun  newspapers  and  The  Financial  Post.  Through 
wholly  owned  Bowes  Publishers,  the  company  also  pub¬ 
lishes  daily  and  weekly  newspapers  in  a  number  of  commu¬ 
nities,  mostly  in  Western  Canada,  as  well  as  farm  and  busi¬ 
ness  publications.  The  Toronto  Sun  owns  Canada  Wide 
Feature  Service  Limited,  which  sells  feature  packages,  fea¬ 
ture  articles  and  photos  from  the  Toronto  Sun.  Canada  Wide 
also  sells  news  boxes  and  other  circulation  supplies  and 
services. 

Average  daily  paid  circulationA 
Toronto  Sun: 

Daily .  257,610 

Saturday .  182,776 

Sunday .  444,181 

Edmonton  Sun: 

Daily .  81,385 


Sunday .  123,003 

Calgary  Sun: 

Daily .  70,537 

Sunday .  95,693 

Ottawa  Sun: 

Daily .  45,070 

Sunday .  47,041 

Financial  Post: 

Daily .  82,278 

Weekly .  156,674 

▲  Six  months  ended  Sept.  30,  1991. 

Source  -  Canadian  Advertising  Rates  &  Data,  April  1992; 
Volume  65,  Number  4. 

1991  Operations  -  Revenue  for  1991  declined  slightly  to 
$322,500,000  from  $323,300,000  however  operating  income 
for  1991  declined  20%  to  $3,500,000  from  $5,100,000.  It  was 
noted  that  advertising  revenue  declined  by  4%  or 
$10,000,000  mainly  due  to  the  impact  of  the  recession  on 
advertising  demand,  especially  in  southern  Ontario.  It  was 
also  noted  that  all  the  major  Sun  newspapers  maintained  or 
improved  their  market  share. 

BROADCASTING 

The  division  is  comprised  of  three  operating  units:  Maritime 
Broadcasting  System  Limited  in  Atlantic  Canada,  KEY  Radio 
Limited  in  Ontario  and  CFCN  Communications  Limited  in 
Alberta.  In  addition,  the  division  is  involved  with  three  associ¬ 
ated  companies:  KEG  Productions  Limited,  50%-owned  by 
CFCN  Communications,  Moffat-MH  Radio,  32.5%-owned  by 
Maclean  Hunter,  and  Paul  Mulvihill  Ltd.,  25%-owned  by 
Maclean  Hunter.  The  division  also  operates  CHCH-TV  in 
Hamilton,  Ont. 

Note  -  On  Feb.  29,  1992,  the  company  entered  into  an 
agreement  to  sell  its  32.5%  interest  in  the  two  Edmonton 
radio  stations  (CHED-AM  and  CKNG-FM)  to  its  partner, 
Moffat  Communications  Limited.  In  1991,  the  company 
agreed  to  sell  its  two  radio  stations  in  Calgary  (AM-106  and 
CJAY-92)  to  Standard  Broadcasting  Corporation  Limited. 
Both  of  these  transactions  require  CRTC  approval. 

Maritime  Broadcasting  System  Limited  -  This  company 
was  formed  in  1988  from  Maritime  Broadcasting  and  Eastern 


Broadcasting.  Maritime  operates  the  following  11  radio 
stations: 

Nova  Scotia: 

CHNS-AM/CHFX-FM .  Halifax 

CKDH-AM .  Amherst 

New  Brunswick: 

CKCW-AM/CFQM-FM .  Moncton 

K100-FM .  Saint  John 

CKNB-AM .  Campbellton 

CJCW-AM .  Sussex 

CFAN-AM .  Newcastle 

Prince  Edward  Island: 

CFCY-AM/CHLQ-FM .  Charlottetown 

KEY  Radio  Limited  -  In  Ontario,  KEY  Radio  and  its  sub¬ 
sidiary,  Blue  Water  Broadcasting,  operate  the  following  10 
radio  stations  in  Ontario: 

CKYC-AMA .  Toronto 

CFNY-FM .  Brampton 

CHYM-AM/CKGL-FM .  Kitchener 

W1310-AM/CKBY-FM .  Ottawa 

CFCO-AM .  Chatham 

CKTY-AM/CFGX-FM .  Sarnia 

CHYR-AM .  Leamington 

A  Known  as  “Country  59". 


CFCN  Communications  Limited  -  This  company  owns 
and  operates  television  station  CFCN-TV  which  is  affiliated 
with  the  national  CTV  Television  Network,  and  has  coverage 
extending  from  the  U.S.  border  in  the  south  to  Red  Deer, 
Alta.,  in  the  north,  and  from  the  Saskatchewan  border  in  the 
east  to  the  Columbia  River  Valley  in  British  Columbia  in  the 
west.  CFCN  also  owns  and  operates  radio  stations  AM106 
and  CJAY-FM  in  Calgary  and,  through  32.5%-owned 
Moffat-MH  Radio,  participates  in  radio  stations  CHED-AM 
and  CKNG-FM  in  Edmonton.  Through  KEG  Productions 
Limited,  CFCN  produces  wild-life  motion  pictures  for 
television. 

1991  Operations  -  Operating  income  from  broadcasting 
operations  fell  50%  in  1991  to  $6,000,000  from  $12,400,000. 
Revenue  declined  7%  to  $76,900,000  from  $82,800,000. 
These  results  do  not  include  the  results  of  Edmonton  radio 
stations  CJCA-AM/CIRK-FM  and  Hamilton  television  station 
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CHCH-TV  as  these  properties  were  either  sold  or  held  for 
sale.  The  company  attributed  the  decline  in  operating  income 
to  poor  economic  conditions  in  Ontario  and  Atlantic  Canada 
which  sharply  cut  both  local  and  national  advertising  volume. 
CFCN-TV  reported  increased  revenue  and  operating 
income. 

In  June  1991,  the  company  sold  Edmonton  radio  stations 
CJCA-AM  and  CIRK-FM  for  $19,600,000. 

In  April  1991,  the  company  agreed  to  sell  CHCH-TV  in 
Hamilton  to  WIC  Western  International  Communications  Ltd. 
for  $40,500,000  in  cash,  plus  or  minus  working  capital.  WIC 
will  assume  a  mortgage  of  approximately  $4,700,000.  The 
sale  was  approved  by  the  CRTC  contingent  upon  the  dives¬ 
titure  by  WIC  of  either  its  Vancouver  or  Victoria  television  sta¬ 
tions.  WIC  announced  that  it  was  unwilling  to  agree  to  these 
conditions  and  a  new  application  was  submitted  to  the  CRTC 
in  February  1992. 

In  early  1992,  the  company  agreed  to  invest  $6,000,000  in 
exchange  for  a  30%  interest  in  the  CTV  Television  Network 
under  a  new  ownership  proposal.  In  addition  CFCF  Inc.  and 
WIC  Western  International  Communications  will  each  own 
30%  and  Electrohome  Communications  and  Moffat 
Communications  will  each  own  5%.  The  other  CTV  owners, 
Baton  Broadcasting,  CHUM  Limited  and  Newfoundland 
Broadcasting,  would  each  become  affiliates  of  the  CTV 
Network.  In  April  1992,  the  new  ownership  plan  was  placed 
on  hold  following  the  lack  of  an  agreement  between  CTV  and 
Baton  regarding  the  terms  of  affiliation. 


CABLE  TELEVISION 

Maclean  Hunter  Cable  TV  is  a  major  North  American  cable 
system  operator  serving  a  total  of  1,208,000  subscribers  in 
Canada,  the  United  States  and  the  United  Kingdom. 


Canada 

U.S. A. 

U.K. 

Basic  Subs.  ... 

677,000 

527,000 

4,000 

Pay  services .. 

96,000 

647.000 

5,000 

Employees . 

815 

776 
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Ontario  -  At  Dec.  31,  1991,  the  company's  Ontario  sys¬ 
tems  served  677,000  subscribers  in  40  centres  across  the 
province,  an  increase  of  14,000  or  2%  over  1990. 

New  Jersey  -  Suburban  Cablevision  operates  through  42 
municipal  cable  TV  franchises  in  four  counties  in  northern 
New  Jersey. 

Cable  TV  of  Jersey  City  Inc.,  80%-owned  by  Suburban 
Cablevision,  operates  a  cable  system  in  Jersey  City. 

Michigan  -  Through  Maclean  Hunter  Cable  TV  Inc.,  the 
company  provides  cable  service  through  15  municipal  fran¬ 
chises  in  the  suburbs  of  Detroit. 

Barden  Cablevision,  59%-owned  by  the  company  (49% 
voting  interest)  has  a  franchise  agreement  with  the  City  of 
Detroit.  At  the  end  of  1991,  the  cable  system  served  116,000 
basic  subscribers. 

Florida  -  Through  wholly  owned  Selkirk  Communications, 
Inc.,  the  company  operates  two  systems  (six  franchises)  in 
the  greater  Fort  Lauderdale  area  and  the  City  of  Hallandale. 

United  Kingdom  -  Through  91%-owned  Maclean  Hunter 
Cablevision  Ltd.,  a  U.K.  company  in  partnership  with  Cable 
Systems  Development  Co  Ltd.  of  the  U.K.,  the  company 
holds  six  franchises  serving  a  potential  950,000  households. 
In  the  first  quarter  of  1991,  the  company  halted  all  construc¬ 
tion  on  its  U.K  cable  television  systems  due  to  poor  economic 
conditions  and  difficult  market  conditions.  At  Dec.  31,  1991, 
the  company's  total  investment  in  its  U.K.  cable  operations 
amounted  to  $34,000,000. 

1991  Operations  -  Revenue  from  cable  television  opera¬ 
tions  increased  10%  in  1991  to  $357,600,000  from 
$326,100,000.  Operating  income  rose  13%  to  $120,300,000 
from  $106,000,000.  The  company  noted  that  acquisition  of 
cable  systems  in  the  Niagara  and  Sault  Ste.  Marie  areas  of 
Ontario  in  1990  accounted  for  approximately  $11,000,000  of 
the  $31,500,000  increase  in  revenue. 

The  number  of  potential  households  that  the  company's 
cable  operations  passed  increased  by  5%  or  89,000  and  the 
number  of  cable  subscribers  rose  by  30,000  or  3%.  In 
Canada,  the  number  of  pay  television  subscribers  increased 
however  there  was  a  drop  in  the  number  of  subscribers  tak¬ 
ing  pay  services  in  the  U.S. 

A  new  pay-per-view  service  was  successfully  launched  in 
the  Toronto  and  Ottawa  areas  in  1991  and  will  be  expanded 
to  other  Ontario  cable  systems  in  1 992.  In  addition,  a  new  tier 
of  cable  service  was  introduced  in  Ontario  in  March  1992. 


BUSINESS  FORMS 
AND  COMMERCIAL  PRINTING 

The  Maclean  Hunter  Printing  division  consists  of  14  enti¬ 
ties,  running  operations  from  manufacturing  locations  across 
Canada  and  the  United  States. 

Commercial  Printing  -  The  company's  commercial  print¬ 
ing  operations  are  operated  through  Maclean  Hunter  Group 
of  Graphic  Arts  Companies,  consisting  of  the  following  oper¬ 
ations:  Corporate  Direct  Printing  and  Mailing  Services;  Litho 
Plus;  Maclean  Hunter  Printing,  York  Litho;  and  Yorkville 
Press.  In  addition,  93%-owned  The  Jasper  Printing  Group 
Ltd.  in  Edmonton  is  the  largest  sheet-fed  printing  plant  in 
western  Canada  in  terms  of  equipment  and  sales. 

Litho  Plus  specializes  in  film  work,  colour  separations  and 
page  make-up  systems  and  is  one  of  the  largest  pre-press 
technology  operations  in  Canada. 

In  addition  to  printing  the  company’s  Canadian  magazines 
and  periodicals,  this  division  does  a  substantial  volume  of 
commercial  printing  for  clients,  which  include  other  publish¬ 
ers  and  catalogue  retailers. 

In  1991,  a  new  division,  Maclean  Hunter  Annual  Report 
Services,  was  created  to  specialize  in  the  printing  of  corpo¬ 
rate  annual  reports. 

Canadian  Business  Forms  -  Through  wholly  owned  Data 
Business  Forms  Limited,  Maclean  Hunter  is  engaged  in  the 
manufacture  and  sale  of  business  forms  and  is  Canada's 
third  largest  business  forms  and  ancilliary  products  manufac¬ 
turer.  Data  Business  Forms'  companies  now  have  ten  self- 
contained,  full-service  plants  and  three  operating  units:  Data 
Business  Forms  Direct  Sales  Operations  group  in  Brampton 
and  Don  Mills,  Ont.  and  Greenfield  Park,  Quebec; 
93%-owned  General  Business  Forms  Ltd.  in  Edmonton;  and 
Pakfold  Business  Forms  of  Niagara  Falls,  Ont.,  which  is  the 
dealer-distributor  division.  The  products  of  the  Canadian 
business  forms  division  include  stock  and  custom  manufac¬ 
tured  snap-set  and  continuous  forms  for  use  with  computers 
and  electronic  data  processing  equipment,  register  forms  for 
use  with  countertop  register  machines,  job  printing,  variably 
imaged  and  direct-response  pieces  and  pressure  sensitive 
labels. 

In  1991,  Data  Business  Forms  acquired  the  data  process¬ 
ing  manufacturing  and  supply  business  of  IBM  Canada  Ltd. 
As  part  of  the  agreement,  Data  Business  Forms  assumed 
responsibility  for  marketing  roll  and  folded  data  processing 
products  to  IBM  Canada's  customers  and  acquired  IBM 
Canada's  assets  and  equipment  used  in  the  production  of 
paper  forms. 

Wholly  owned  C.F.I.  Computer  Forms  Incorporated  pro¬ 
duces  short-run,  continuous  business  forms. 

Specialty  Printing  and  Imaging  -  The  company  holds  a 
78%  interest  in  Davis  +  Henderson  Ltd.,  of  Don  Mills,  Ont., 
which  specializes  in  the  manufacture  of  personalized 
cheques,  bank  forms,  laser  imaged  documents  and  bar  cod¬ 
ing.  Plants  are  located  in  Ontario.  Quebec  and  Alberta. 

The  cheque  printing  division  of  Davis  +  Henderson  is 
known  as  Davis  +  Henderson  Intercheques. 

Davis  +  Henderson  Data  Imaging  division  provides  a  range 
of  bar-coded  laser-imaged  documents  for  retail  and  industrial 
users  across  Canada.  The  division  also  provides  tape-to-mail 
laser-imaging  services. 

United  States  Business  Forms  -  Through  85%-owned 
Transkrit  Corporation,  the  company  specializes  in  business 
forms,  quick-mailers,  accounting  procedure  forms  and  spot 
carbonized  forms.  Plants  are  in  New  York,  Arkansas,  Florida 
and  Illinois.  A  new  plant  in  Reno,  Nevada  was  opened  1991. 
The  company  also  holds  a  70%  interest  in  Label  Art,  Inc.  of 
New  Hampshire  which  prints  pressure-sensitive  labels. 

In  1991,  Transkrit  acquired  the  mailer  division  of  Wright 
Business  Forms  which  was  successfully  merged  with 
Transkrit's  existing  operations. 

1991  Operations  -  Operating  income  fell  16%  in  1991  to 
$31,600,000  from  $38,300,000.  The  company  attributed  the 
decline  in  income  to  lower  income  from  its  U.S.  operations 
where  poor  economic  conditions  resulted  in  greater  competi¬ 
tion  among  commercial  printers  causing  lower  selling  prices 
and  margins.  Revenue  increased  slightly  in  1991  to 
$353,700,000  from  $351,700,000.  A  5%  increase  in  revenue 
from  Canadian  operations  was  offset  by  a  similar  decline 
from  the  U.S.  operations. 
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COMMUNICATION  SERVICES 

This  segment  includes  a  wide  range  of  services  such  as 
radio  paging,  trade  and  consumer  shows,  media  monitoring, 
auditing  of  co-operative  advertising,  direct  mail! 
micropublishing,  mass  mailing  and  press  clipping. 

Radio  Paging-Telemessaging  -  Through  Maclean  Hunter 
Communications  Inc.,  the  company  provides  radio  paging 
and  telephone  answering  services  in  major  Canadian  mar¬ 
kets.  Services  offered  by  the  company  include  tone  paging, 
tone  and  voice  paging,  two-way  radio  communications  and 
telephone  answering  services.  In  1991,  a  total  of  65,500  indi¬ 
viduals  used  Maclean  Hunter  pagers,  a  decline  of  5%  from 
1990,  and  5,800  individuals  used  Maclean  Hunter's  tele¬ 
phone  answering  service,  a  decline  of  23%  from  1990, 

New  paging  systems  in  the  900  Megahertz  frequency  band 
were  licensed  by  the  Department  of  Communications  in  1990 
and  Maclean  Hunter  was  awarded  licences,  on  its  own  and  in 
partnership  with  other  companies,  to  offer  paging  services  on 
this  band.  However,  negotiation  difficulties  with  its  partners 
have  restricted  the  company's  service  on  this  new  band  and 
allowed  new  companies  to  enter  the  business. 

New  products  launched  in  1991  included  stored-voice  pag¬ 
ers,  wristwatch  pagers  and  an  enhanced  telephone  answer¬ 
ing  service  which  includes  fax  delivery  of  messages.  In  addi¬ 
tion,  a  national  paging  system  is  expected  to  be  in  operation 
in  the  third  quarter  of  1992. 

Trade  and  Consumer  Shows  -  Wholly  owned  Industrial 
Trade  &  Consumer  Shows  Inc.  (ITCS)  owns  and  operates  a 
number  of  trade  and  consumer  shows  and  is  also  a  general 
service  contractor.  A  division  of  this  subsidiary,  Design  Craft, 
provides  services  which  include  supplying  furniture,  rugs, 
electrical  and  other  ancillary  equipment  to  exhibitors  at  trade 
shows.  The  company's  consumer  shows  are  produced  in 
Toronto,  Montreal,  Quebec  City,  Ottawa,  Halifax,  Calgary  and 
Edmonton. 

In  1991 ,  a  total  of  20  shows  were  produced.  Among  ITCS's 
most  successful  shows  in  1991  were  the  Metro  Home  Show 
(Toronto)  and  the  Canadian  Computer  Show.  Several  shows, 
including  Canadian  Plant  Engineering  and  the  All  Business 
Expo  were  discontinued  in  1991. 

Design  Craft,  which  operates  a  branch  office  at  the 
SkyDome  in  Toronto,  has  preferred  supplier  rights  at  the 
SkyDome,  including  the  provision  of  rental  chairs  at  rock  con¬ 
certs.  In  1991,  Design  Craft  was  named  the  official  show  ser¬ 
vices  contractor  for  the  Metro  Toronto  Convention  Centre. 

Post-Production  Services  -  Through  wholly  owned 
Magnetic  Enterprises  Inc.,  the  company  offers  television 
video  and  audio  post-production  facilities  to  the  film  and 
broadcast  industries.  Magnetic  Enterprises'  three  facilities 
are  all  located  in  Toronto. 

Book  Distribution  -  Maclean  Hunter  Library  Services, 
Canada's  largest  wholesaler  of  books  to  public  and  school 
libraries,  was  sold  to  Metro  Toronto  News  in  1991. 

Other  Services  -  The  company  also  provides  other  ser¬ 
vices  within  the  communications  industry,  including  press 
clippings,  the  leasing  of  circulation  lists,  media  evaluation 
and  planning,  market  surveys  and  microfilm  services. 
Divisions  included  in  this  group  are  MH  Media  Monitoring 
Ltd.,  Canadian  Ad-Check  Services,  Canadian  Press  Clipping 
Services  and  Bowden's  Information  Services. 

1991  Operations  -  Revenue  in  1991  fell  13%  to 
$70,400,000  from  $80,100,000.  Revenue  was  adversely 
affected  by  the  poor  economic  conditions,  especially  in 
southern  Ontario  where  most  of  this  division's  operations  are 
concentrated.  In  1991 ,  the  division  reported  an  operating  loss 
of  $800,000  compared  with  operating  income  of  $3,700,000 
in  1990. 

RELATED  COMPANIES 

At  March  1,  1992 

Wholly  Owned  Subsidiaries 

CFCN  Communications  Limited.  -  Broadcast  House, 
Stn.  E,  Calgary,  Alta.  T3C  3L9.  CFCN  owns  and  operates  a 
50,000  sq.  ft.  studio  in  Calgary,  and  holds  a  50%  interest  in 
KEG  Productions  Limited  of  Toronto.  KEG  produces  wild¬ 
life  motion  pictures  for  television. 

Canadian  Ad-Check  Services  Inc.  -  50  Acadia  Ave., 
Suite  210,  Markham,  Ont.  L3R  9V1. 

Canadian  Publishing.  -  Maclean  Hunter  Building,  777 
Bay  Street,  Toronto,  Ont.  M5W  1A7.  James  K.  Warrillow, 
pres.  Publishes  Maclean  Hunter's  consumer  and  business 
titles  in  both  French  and  English  Canada. 


Data  Business  Forms  Limited  -  2  Shaftsbury  Lane, 
Brampton,  Ont.  L6T  3X7.  J.  H.  Greenhough,  pres.  &  CEO. 
Has  divisions  Formules  d’affaires  Data  -  217,  boul. 
Taschereau,  Greenfield  Park,  Quebec  J4V  2H3;  Pakfold 
Business  Forms  -  6050  Don  Murie  Street,  Box  87,  Niagara 
Falls,  Ont.  L2E  6S8;  and  C.F.I.  Computer  Forms  Inc.  -  130 
Matheson  Blvd.  E.,  Unit  5,  Mississauga,  Ont.  L4Z  1Y6.  Also 
has  interests  in  General  Business  Forms  Ltd.  (93%  owned) 
-  104,  11504-170  Street,  Edmonton,  Alta.  T5S  1J7;  and 
Davis  +  Henderson  Ltd.  (78%  owned)  -  2  Lansing  Square, 
Suite  1101,  North  York,  Ont.  M2J  4P8. 

Industrial  Trade  &  Consumer  Shows  Inc.  -  20  Butterick 
Rd.,  Toronto,  Ont.  M8W  3Z8.  Has  division  Design  Craft. 

KEY  Radio  Limited.  -  Suite  2416,  1  Yonge  St.,  Toronto 
M5E  1E5.  H.  E.  Blackadar,  pres.  Owns  and  operates  radio 
stations  in  Toronto,  Ottawa,  Chatham,  and  Kitchener.  KEY 
also  owns  67%  of  Blue  Water  Broadcasting  Limited, 
located  at  1415  London  Road,  Clearwater,  Ont.  N7S  1P6; 
and  100%  of  Maritime  Broadcasting  System  Limited, 
located  at  1313  Barrington  Street,  Halifax,  Nova  Scotia,  B3J 
1Y3. 

MH  Media  Monitoring  Limited.  -  2206  Eglinton  Ave.  East, 
Suite  190,  Scarborough,  Ont.,  MIL  4T5. 

Maclean  Hunter  Cable  TV  -  80  Worchester  Rd., 
Etobicoke,  Ont.  M9W  1K7.  J.  B.  Gage.  pres.  &  CEO.  Has 
91%-owned  subsidiary  Maclean  Hunter  Cablevision  Ltd.  in 
the  United  Kingdom,  which  has  an  85%-owned  subsidiary 
East  Lancashire  Cablevision  Ltd.,  also  in  the  U.K. 

Maclean  Hunter  Cable  TV,  Inc.  -  24744  Eureka  Rd., 
Taylor,  Michigan,  48180.  Has  the  following  subsidiaries: 
Suburban  Cablevision  -  43  Prospect  St.,  East  Orange,  N.J. 
07017;  Barden  Cablevision  -  59%  owned,  12775  Lyndon, 
Detroit,  Michigan  48227;  Cable  TV-af  Jersey  City  Inc.  -  80% 
owned  by  Suburban  Cablevision,  2121  Kennedy  Blvd., 
Jersey  City,  N.J.  07309;  Selkirk  Communications  Inc.  -  644 
South  Andrews  Avenue,  Fort  Lauderdale,  Fla.,  33301. 

Maclean  Hunter  Cable  TV  (Niagara)  Ltd.  -  317  King 
Street,  P.O.  Box  159,  Welland,  Ont.,  L3B  5P2' 

Maclean  Hunter  Cable  TV  (Ottawa)  Limited.  -  475 
Richmond  Road,  Ottawa,  Ont.  K2A  3Y8. 

Maclean  Hunter  Cable  TV  (Sault)  Ltd.  -  672  Queen 
Street  East,  Sault  Ste.  Marie,  Ont.,  P6A  2A4. 

Maclean  Hunter  Communications  Inc.  -  11  Greensboro 
Drive,  Rexdale,  Ont.  M9W  1C7. 

Maclean  Hunter  Inc.  -  29  North  Wacker  Drive,  Chicago, 
Illinois,  60606.  A  holding  company  which  conducts  the  com¬ 
pany's  operations  in  the  United  States. 

Maclean  Hunter  Limited  (U.K.).  -  Maclean  Hunter  House. 
Chalk  Lane,  Cockfosters  Road,  Barnet,  Herts,  EN4  OBU 
London,  Eng.  Operates  British  Rate  &  Data  and  Routel. 

Maclean  Hunter  Medical  Communications  Group  Inc.  - 
55  Fifth  Aveune,  14th  Floor,  New  York,  N.Y.  10003. 

Maclean  Hunter  Publishing  Company.  -  Division  of 
Maclean  Hunter  Inc.,  and  has  a  wholly  owned  subsidiary 
Maclean  Hunter  Market  Reports  Inc.  Both  companies 
located  at  29  North  Wacker  Drive,  Chicago,  Illinois,  60606. 
Also  has  wholly  owned  subsidiaries  MH  West,  Inc.  -  6633 
Odessa  Ave.,  Van  Nuys,  California,  91406;  and  Maclean 
Hunter  Presentations  Inc.  -  12371  E.  Cornell  Ave.,  Aurora, 
Colorado,  80014. 

Magnetic  Enterprises  Inc.  -  70  Richmond  Street  East, 
Suite  100,  Toronto,  Ont.,  M5C  1N8. 

Niagara  Television  Limited.  -  163  Jackson  Street  West, 
Hamilton,  Ont.,  L8N  3A6.  Operates  CHCH-TV. 

Subsidiaries 

Bauverlag  GmbH  -  54%  owned.,  Wittelsbacherstr.  10, 
6200  Wiesbaden,  Germany. 

CB  Media  Ltd.  -  61%  owned.,  70  The  Esplanade,  2nd 
Floor,  Toronto,  Ont.,  M5E  1R2. 

Codimesa  S.A  -  63%  owned.,  Goya  115,  28009  Madrid, 
Spain. 

The  Jasper  Printing  Group  Ltd.  -  93%  owned.,  101, 
11504-170  Street,  Edmonton,  Alta.  T5S  1J7. 

Label  Art,  Inc.  -  69%  owned.,  1  Riverside  Way,  Wilton, 
N.H.  03086. 

Lakewood  Publications  Inc.  -  90%  owned.,  50  South 
Ninth  St.,  Minneapolis,  Minn.  55402. 

Maclean  Hunter  GmbH  -  68%  owned.,  Loquaiplatz  12, 
A-1060  Vienna,  Austria. 

Maclean  Hunter  Media  Inc.  -  90%  owned.,  Four  Stamford 
Forum,  Stamford,  Connecticut,  06901. 


562 


THE  FINANCIAL  POST 


Maclean  Hunter  s.r.l.  -  90%  owned.,  Piazzale  A.  Cantore 
12,  20123  Milan,  Italy. 

Media-Daten  AG  -  90%  owned.,  Klausstr.  33,  CH  -  8034 
Zurich,  Switzerland. 

Media-Daten  Verlagsgesellschaft  (Germany)  -  90% 

owned.,  Postfach  4260,  D-6200  Wiesbaden  1,  Germany, 
Media  International  Data  s.a.  -  90%  owned.,  17,  allees  du 
Languedoc,  B-1140  Bruxelles,  Belgium. 

Tarif  Media  SA  -  90%  owned.,  61,  avenue  Victor  Hugo, 
75116  Paris,  France. 

The  Toronto  Sun  Publishing  Corporation  -  61.8% 
owned,  Toronto,  Ont.  333  King  St.  East,  Toronto,  Ont.  M5A 
3X5.  J.  D.  Creighton,  chm.  Publishes  Toronto,  Ottawa, 
Calgary  and  Edmonton  Sun  newspapers  as  well  as  The 
Financial  Post.  Also  engaged  in  commercial  printing.  For  fur¬ 
ther  details,  see  separate  Financial  Post  Publications  basic 
card  on  The  Toronto  Sun  Publishing  Corporation. 

Transkrit  Corporation  -  85%  owned.,  P.O.  Box  500,  Mt. 
Ebo,  Corporate  Park,  Brewster,  New  York,  N.Y.  10509-0500, 
Frank  H.  Neubauer,  pres.  Manufactures  quick  mailers,  spe¬ 
cialized  accounting  procedures  forms  and  spot-carbonized 
forms  at  plants  in  New  York,  Arkansas,  Nevada,  Florida  and 
Illinois.  Also  has  wholly  owned  subsidiaries  Government 
Forms  and  Systems  Inc.  and  Putnam  Graphic 
Innovations  Inc.  . 

Investments 
AT  Verlag  -  46%  owned. 

International  Exposition  Service  Inc.  -  50%  owned.,  123 
Queen  St.  W.,  Toronto,  Ont.  M5H  2M9, 

Moffat-MH  Radio  -  32.50%  owned. 

Paul  Mulvihill  Ltd.  -  25%  owned..  The  company  is  a 
national  broadcast  air-time  sales  organization. 

Quality  Service  Programs  Inc.  -  50%  owned.,  Toronto. 
Formed  jointly  with  Reader's  Digest  Association  (Canada) 
Ltd.  Provides  a  fund-raising  service  across  Canada  to 
schools,  churches  and  other  community  organizations. 

OFFICERS  AND  DIRECTORS 

Donald  G.  Campbell,  chm.;  Ronald  W.  Osborne,  pres.  & 
CEO;  H.  L.  Beck;  J.  D.  Creighton;  J.  M.  Holton;  M.  L.  Lahn; 
R.  R.  Latimer;  D.  S.  Macdonald;  G.  P.  Osier;  Nancy  G. 
Thomson;  W.  P.  Wilder,  Toronto;  F.  W.  Fitzpatrick,  Calgary;  J. 
R.  Douville,  Montreal;  Alexander  Mikalachki,  London,  Ont.  . 

Key  Personnel  -  Floyd  S.  Chalmers,  honorary  chm.;  J.  K. 
Warrillow,  pres.,  Canadian  Publishing;  T.  L.  Malden,  exec, 
v-p,  Canadian  Publishing;  J.  R.  Furse,  v-p  fin,  &  CFO;  M.  B. 
Fyfe,  pres.,  Canadian  Printing;  J.  B.  Gage,  pres.  &  CEO, 
Maclean  Hunter  Cable  TV;  J.  H.  Greenhough,  grp.  pres., 
printing;  F.  H.  Neubauer,  pres.  &  CEO,  Transkrit  Corporation; 
Jean  Pare,  pres.,  Magazines  Maclean  Hunter  Quebec; 
Harvey  Botting,  v-p,  corp.  affairs;  P.  F.  James,  asst,  v-p, 
treas.  &  asst,  sec.;  T.  L.  Root,  asst,  v-p,  fin.  &  corp.  contr.; 
Alan  Blackburn,  asst,  v-p,  compensation  services;  Monica  F. 
Simmie,  corp.  sec.;  Donna  M.  Scott,  publisher,  FLARE;  S.  M. 
Harris,  pres.  &  CEO,  Niagara  Television  Limited. 

CAPITAL  STOCK 


Author. 

Outstand* 

Par 

Common 

unlimited 

§190,414,200 

shs. 

n.p.v. 

CI.A  Spec. 
Ser.B 

Ser.C 

Ser.D 

unlimited 

168,440  shs. 
1,484,578 
shs. 
1,292,349 
shs. 

n.p.v. 

Cl.C 

unlimited 

nil 

H 

•  At  Dec.  31,  1991. 

§  Includes  34,700,799  com.  shs.  held  indirectly  by  the 
company. 

Note  -  On  Feb.  26,  1992,  the  co.  issued  15,000,000  com. 
shs.  at  $12.05  per  sh. 

Cl. A  Special,  Ser.B  -  Non-voting.  Rank  prior  to  all  other 
classes  with  respect  to  payment  of  divds.  and  distrib.  of 
assets  on  liquidation.  Entitled  to  cum.  cash  divds.  at  the  rate 
of  6.5%  per  annum.  Cv.  into  com.  shs.  at  any  time  prior  to 
Mar.  9,  1994  on  the  basis  of  $16.35  per  com.  sh.  Retractable 
at  the  issue  price  of  $13,625  per  sh.  at  any  time.  Redeem, 
after  June  1992  at  the  company's  option  at  $13,625,  if  the 
com.  shs.  are  trading  at  not  less  than  $17.03  per  sh.,  and,  in 
all  circumstances,  on  or  after  Mar.  9,  1994. 


Cl. A  Special,  Ser.C  -  Non-voting.  Rank  prior  to  all  other 
classes  with  respect  to  payment  of  divds.  and  distrib.  of 
assets  on  liquidation.  Entitled  to  cum.  cash  divds.  at  the  rate 
of  6.5%  per  annum.  Cv.  into  com.  shs.  at  any  time  prior  to 
Nov.  30,  1995  on  the  basis  of  $16.50  per  com  sh. 
Retractable  at  the  issue  price  of  $13.75  per  sh.  at  any  time. 
Redeem,  after  Feb.  1994  at  the  company's  option  at  $13.75, 
if  the  com.  shs.  are  trading  at  not  less  than  $17.1875  persh., 
and,  in  all  circumstances,  on  or  after  Nov.  30,  1995. 

CI.A  Special,  Ser.D  -  Non-voting.  Rank  prior  to  all  other 
classes  with  respect  to  payment  of  divds.  and  distrib.  of 
assets  on  liquidation.  Entitled  to  cum.  cash  divds.  at  the  rate 
of  6.5%  per  annum.  Cv.  into  com.  shs.  at  any  time  prior  to 
July  31,  1995  on  the  basis  of  $14.00  per  com.  sh.  Retractable 
at  the  issue  price  of  $14.00  per  sh.  on  of  after  July  31 ,  1995. 
Redeem,  after  Oct.  1993  at  the  company's  option  at  $14.00, 
if  the  com.  shs.  are  trading  at  not  less  than  $17.50  per  sh., 
and,  in  all  circumstances,  on  or  after  July  31,  1995. 

Com.-  One  vote  per  sh.  Entitled  to  receive  divds.  in  cash; 
as  a  stk.  divd.  pay.  in  com.  shs.;  or  as  a  stk.  divd.  pay.  in  cl.C 
shs.  (which  are  immediately  redeem,  upon  issuance). 

CAPITAL  STOCK  CHANGES 

In  1991 ,  all  78,341  class  A  series  A  shares  were  converted 
into  139,885  common  shares.  In  addition,  common  shares 
were  issued  as  follows:  1,127,376  under  dividend  reinvest¬ 
ment  plan,  390,904  on  conversion  of  debentures  and  74,800 
under  stock  participation  plan. 

On  Feb.  26,  1992,  15,000,000  common  shares  were 
issued  at  $12.05  per  share  for  $173,200,000  net  proceeds. 

PRICE  RANGE  OF  STOCK 
Maclean  Hunter  Ltd.  -  MHP 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$3.06 

$2.00 

1987. 

....  $12.88 

$8.25 

1983 . 

4.66 

2.63 

1988. 

14.88 

9.88 

1984 . 

5.91 

4.10 

1989. 

....  14.25 

11.50 

1985 . 

7.81 

5.50 

1990. 

.  12.38 

7.88 

1986 . 

10.75 

7.31 

1991. 

11.75 

9.13 

Splits: 

2-for-1  split  in  1988;  2 

-for-1  split  in  1985. 

Y  -  MHP.Y 

Year 

High 

Low 

Year 

High 

Low 

1980 . 

$3.13 

$3.10 

1985 

.  $7.38 

$5.19 

1981 . 

3.44 

2.19 

1986 

9.88 

6.63 

1982 . 

2.94 

2.00 

1987 

11.63 

8.00 

1983 . 

4.56 

2.35 

1988 

13.00 

8.75 

1984 . 

5.63 

4.00 

Splits: 

2-for-1  split  in  1988;  2-for-1 

split  in  1985. 

Note;  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 

DIVIDENDS 

Dividend  Policy  -  In  1979,  the  company  established  a  pol¬ 
icy  of  paying  approximately  40%  of  the  previous  year's  after¬ 
tax  earnings  in  dividends. 

Dividends  may  be  paid  in  cash  or  additional  shares. 

Common  -  Present  rate  of  25  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  6.25  cents  per 
share  on  Feb.  9,  1990  (first  following  reclassification  of  class 
X  and  class  Y  shares  into  common  shares). 

Class  X  (old)  -  Rectassified  as  common  shares  effective 
Dec.  18,  1989.  Was  payable  at  a  rate  of  25  cents  per  share 
per  annum  established  with  the  quarterly  payment  of  6.25 
cents  on  Aug.  4,  1989. 

Class  Y  (old)  -  Reclassified  as  common  shares,  effective 
Dec.  18,  1989.  Was  payable  at  a  rate  equivalent  to  that  paid 
on  the  class  X  shares  plus  an  amount  equal  to  the  lesser  of 
1.25  cents  per  share  per  annum  and  20%  of  the  class  X 
share  dividend  per  annum.  A  rate  of  26.25  cents  per  share 
per  annum  was  established  with  U'«*  quarterly  payment  of 
6.5625  cents  Aug.  4,  1989. 


LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991: 


Medium  term  notes .  $51,900,000 

12.2%  debentures .  150,800,000 

Convert,  debentures .  23,000,000 

Bank  loans,  etc . 40,300,000 

265,000,000 

Less:  Current  portion . 75.500.000 

Total .  189,500,000 
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Medium-Term  Notes  -  Denom.  in  U  S.  and  Cdn.  funds. 
Terms  of  two  to  three  yrs.;  int.  at  11.7%  to  11.8%. 

12.2%  Unsecured  Debs.  -  Due  July  19,  1995.  Int.  pay. 
Jan.  and  July  19.  At  Dec.  31,  1991,  effective  int.  rate  was 
10.2%.  Also,  $75,000,000  principal  was  converted  to  U  S. 
floating  rates  for  which  the  effective  int.  rate  at  Dec.  31,  1991 
was  7.5% 

814%  Unsecured  Conv.  Debs.  -  Due  May  1,  2004.  Int. 
pay.  May  and  Nov.  1.  Redeem,  at  105.95  to  May  1, 1990,  pre¬ 
mium  decreasing  by  0.46  of  1%  p.a.  to  100.43  up  to  May  1, 
2002,  thereafter  at  par.  Mandatory  s.f.  to  retire  5%  of  the 
princ.  amt.  of  debs,  o/s  on  May  1  in  each  of  the  years  1995 
to  2003,  incl.  Optional  s.f.  to  retire  up  to  2%  of  the  principal 
amt.  of  debs,  o/s  on  May  1,  1994.  Convert,  at  the  option  of 
the  holder  into  com.  shs.  to  May  1,  1994  at  $5.0625  per  sh. 
(approx.  197.531  com.  shs.)  for  each  $1,000  of  principal. 

Bank  Loans,  etc.  -  Comprised  primarily  of  bank  loans, 
revolving  credit  lines  and  capital  leases.  Variable  rates  based 
on  bank  prime  and  bankers'  acceptances  of  Cdn.  funds  and 
LIBOR  for  U.S.  funds. 


CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  70%  to  $13,600,000  or  eight  cents  per  share  from 
$8,000,000  or  five  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  increased  marginally  to 
$384,800,000  from  $373,800,000. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Dec.  31 

Dec.  31 

1991 

1990 

$000's  %Chg 

$000's 

Periodical  publishing . 

353,500 

372,000 

Newspaper  publishing . 

322,500 

323,300 

Broadcasting . 

76,900 

91,400 

Cable  TV . 

357,600 

326,100 

Business  forms  &  printing! . 

353,700 

351,700 

Communication  services . 

70,400 

71,500 

Total  revenue . 

1,534,600  .  .  . 

1,536,000 

Operating  expenses . 

1,267,800 

1,254,200 

266,800  -5 

281,800 

Amortization  of  intangibles . 

16,200 

10,100 

Depreciation . 

96,100 

92,800 

Interest  expense . 

59,200 

81,600 

Other  income  (expense): 

Investment  income . 

3,800 

3,400 

Write-down  of  note  receivable... 

(38,500) 

Write-down  of  assets . 

(23,000) 

Pre-tax  income . 

99,100+153 

39,200 

Current  income  tax . 

46,400 

44,100 

Deferred  income  tax . 

4,300 

(14,800) 

Income  taxes . 

50,700  +73 

29,300 

Total  minority  interest . 

(2,200) 

(10,800) 

50,600+144 

20,700 

Previous  retained  earnings . 

442,400 

461,200 

Accounting  adjustment . 

«(13,100) 

Less  dividends: 

Dividends  on  shs.  held  by  co.H. 

(8,600) 

(8,400) 

Common  dividends  paid . 

50,100 

47,900 

Retained  earnings .  438,400  -1  442,400 


t  Commercial  printing  included  with  Periodicals  revenue  in 
1985. 

H  Dividends  on  shares  eliminated  to  reflect  the  company's 
interest  in  its  own  shares. 

Change  in  accounting  policy  regarding  amortization  of 


intangible  assets. 

TIMES  INTEREST  EARNED: 


Before  deprec.  &  amort . 

4.51 

3.45 

After  deprec.  &  amort . 

2.61 

2.19 

EARNINGS  PER  SHARE  ($): 

Common . 

0.32 

0  14 

Fully  diluted . 

0.32 

0.14 

DIVIDENDS  DECLARED: 

Class  X  (reclass,  as  common).. 

0.25 

0.25 

CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 

1991 

1990 

$000's  %Chg 

$000's 

ASSETS: 

Cash  &  short-term  investments. 

36,700 

41,900 

Inventories# . 

50,600 

51,700 

Accounts  receivable . 

179,200 

179,400 

Prepaid  expenses . 

35,700 

36,200 

Mortgage  receivable . 

43,000 

Current  assets . 

302,200  -14 

352,200 

Selkirk  Communications  Ltd . 

49,000 

70,400 

Houston  Post . 

28,900 

28,900 

Barden  Cablevision . 

26,800 

24,700 

Other  affiliated  companies . 

14,000 

13,400 

Total  long-term  investments... 

118,700  -14 

137,400 

Land . 

34,600 

31,000 

Buildings . 

154,500 

139,900 

Buildings  &  equipment,  cost . 

996,300 

944,300 

Property,  plant  &  equip,  gross. 

1,185,400  +6 

1,115,200 

Accumulated  depreciation . 

553,000 

486,500 

Property,  plant  &  equip.,  net.. 

632,400  +1 

628,700 

Goodwill  &  intangible  assets . 

672,400 

694,900 

Other  assets . 

27,900 

31,000 

Total  assets . 

1,753,600  -5 

1,844,200 

LIABILITIES: 

Bank  loans . 

n.a. 

11,800 

Notes  payable . 

374,200 

478,000 

Accounts  payable . 

201,500 

190.800 

Income  &  other  taxes  payable  .. 

24,100 

8,800 

Long-term  debt  due  in  1  yr . 

75,500 

30,100 

Current  liabilities . 

675,300  -6 

719,500 

8%  convertible  debentures . 

23,000 

24,900 

12.2%  debentures . 

150,800 

150,000 

Medium-term  notes . 

50,900 

51,900 

Other  long-term  debt . 

40,300 

45,000 

Long-term  debt,  gross . 

265,000  -3 

271,800 

Long-term  debt  due  in  1  yr . 

75,500 

30,100 

Long-term  debt,  net . 

189,500  -22 

241,700 

Deferred  income  taxes . 

102,000 

97,700 

Minority  interest . 

105,500 

102,600 

Unearned  revenue . 

37,700 

39,100 

SHAREHOLDERS’  EQUITY: 

Class  A  special  stock . 

40,800 

42,300 

Common  stock# . 

251,400 

235,400 

Retained  earnings . 

438,400 

442,400 

Foreign  currency  adjustment . 

(18,600) 

(16,700) 

Adj.  for  reciprocal  holdings . 

(68,400) 

(59,800) 

Total  shareholders’  equity . 

643,600  .  .  . 

643,600 

Total  liabs.  &  shldrs.’  equity .. 

1,753,600  -5 

1,844,200 

■  Formerly  class  X  and  Y  stock. 

•  Finished  goods  valued  at  lower  of  cost  and  net  realizable 

value  and  printing  materials  at  lower  of  cost  and  replacement 

cost;  cost  determined  on  the  first-in,  first-out  basis. 

WORKING  CAPITAL: 

($000's) . 

(373,100) 

(367,300) 

Ratio . 

0.45:1 

0.49:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

7.86 

3.29 

Return  on  Assets . 

2.81 

1.14 

Net  Profit  Margin . 

3.15 

0.64 

564 
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MacMillan  Bloede!  Limited  M.24 

Head  Office  -  925  West  Georgia  St.,  Vancouver,  British 
Columbia  V6C  3L2  Telephone  -  (604)  661-8000  Transfer 
Agent  -  Montreal  Trust  Company  of  Canada,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto  and  Montreal;  Mellon 
Securities  Trust  Company,  New  Jersey.  CUS1P  -  554783 
Listed  -  MB:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  - 
Top  500:42.  Employees  -  13950  in  Dec.  1991. 

Company  -  (B.C.  1 959)  One  of  North  America’s  largest  for¬ 
est  products  companies  with  integrated  operations  in 
Canada  and  the  United  States,  and  major  invests,  in  the 
United  Kingdom  and  Continental  Europe.  The  company  man¬ 
ages  1 ,500,000  hectares  of  timberlands  which  supply  most  of 
its  fibre  requirements.  Of  these  timbertands,  1 ,000,000  hect¬ 
ares  are  in  British  Columbia.  Products  are  marketed  through¬ 
out  the  world  and  include  lumber,  panelboard,  engineered 
wood,  kraft  pulp,  newsprint,  groundwood  printing  papers,  fine 
papers,  containerboard  and  corrugated  containers. 

Production  has  been  reported  as  follows: 

1991  1990 

Lumber  (Mfbm) .  702,000  794,000 

Plywood  t .  151,000  233,000 

Waferboard  t .  90,000  114,000 

Particleboards .  41,000  48,000 

HardboardA .  14,000  22,000 

Specialty  boardA ....  11,000  15,000 

Mouldings)! .  21,000  35,000 

Parallam®  ♦ .  860,000  824,000 

Newsprint  (tonnes) ..  704,000  933,000 

Market  pulp  T .  381,000  406,000 

Linerboard  (tonnes).  330,000  366,000 

Corrugat.  medium:):  278,000  280,000 

Corrugated  cont.) ....  252,000  259,000 

|M  sq.  ft.x  ¥o";  tftonnes;  ♦cubic  ft. 

§M  sq.  ft.x  W;  AM  sq.  ft.;  1JM  lineal  ft. 

On  Oct.  1, 1991,  the  company  formed  a  partnership  with  TJ 
International  Inc.  to  produce  and  market  engineered  wood 
products,  operating  under  the  name  Trus  Joist  MacMillan  and 
based  in  Boise,  Idaho.  The  company  holds  49%  interest  in 
the  partnership. 

On  Dec.  9,  1991,  the  company  permanently  closed  its 
hardboard  siding  operation  at  its  Sturgeon  Falls  plant;  the 
paper  machine,  which  produces  corrugating  medium, 
remains  in  operation. 

On  Dec.  11,  1991,  the  company  announced  that  it  would 
close  permanently  one  of  its  newsprint  machines  at  the 
Powell  River  site,  reducing  capacity  at  the  site  by  8%  or 
80,000  tonnes. 

On  Feb.  13,  1992,  the  company  announced  that  it  would 
close  indefinitely  its  Cameron/Franklin  River  Division  in  Port 
Alberni. 

Directors  -  R.  V.  Smith,  chm.,  Vancouver;  A.  H. 
Zimmerman,  vice-chm.,  Toronto;  R.  B.  Findlay,  pres.  &  CEO; 
J.  St.C.  Ross,  exec,  v-p  &  COO;  J.  T.  Arnold;  D.  C. 
Davenport;  D.  W.  Strangway;  J.  S.  Walton,  Vancouver;  D.  W. 
Kerr;  K.  L.  Macdonald;  Alfred  Powis,  Toronto;  J.  T.  Eyton, 
Caledon,  Ont.;  P  W.  Douglas,  New  York;  C.  C.  Knudsen, 
Soattle  Wash. 

Key  Personnel  -  O.  L.  Forgacs,  sr.  v-p,  research  &  devel.; 
A.  N.  Grunder,  sr.  v-p,  fin.  &  admin.;  J.  L.  Howard,  sr.  v-p,  law 
&  corp.  affairs;  W.  W.  Shorter,  sr.  v-p,  containerboard  &  pack¬ 
aging;  G.  A.  Adams,  v-p,  transportation;  W.  A.  Adams,  v-p, 
Nanaimo  region;  G.  M.  Ferguson,  v-p  &  treas.;  J.  C. 
Finkbeiner,  v-p,  tax,  properties  &  risk  management;  G.  H. 
Johncox,  v-p,  human  resources;  E.  Lauritzen,  v-p,  pulp  & 
paper  mktg.;  W.  G.  Low,  v-p,  Powell  River  region;  J.  N. 
MacFarlane,  v-p  &  chief  forester;  R.  V.  Matthews,  v-p  & 
contr.;  H.  Reithaug,  v-p,  engineering;  D.  W.  St.  John,  v-p, 
building  materials  mktg.;  A.  C.  Stubbs,  v-p,  corp.  communica¬ 
tions;  R.  D.  Tuckey,  v-p,  Alberni  region;  V.  R.  Worthy,  v-p, 
engineered  wood  products;  G.  E.  Mynett,  sec. 

Capital  Stock  -  Authorized  Outstanding) 

CI.A  pref.  3,400,000  shs.  nil 

CI.B  pref.  20,000,000  shs. 

Ser.4  165,626  shs. 

Ser.8  1,804,800  shs. 

Ser.9  1,000  shs. 

Ser.10  2,119,900  shs. 

Common  250,000,000  shs.  111,301,640  shs. 

fAt  Dec.  31,  1991;  7,500,000  com.  shs.  have  been 
reserved  for  issuance  under  employee  share  purchase  plan 
(6,400,000  taken  up  as  at  Dec.  31,  1991);  and  5,200,000 
com.  shs.  reserved  for  issuance  pursuant  to  terms  of  the  con¬ 
vertible  subord.  debs. 

Class  B  Preferred,  Series  4  -  Redeemable  at  company’s 
option  at  US$100  per  share.  The  company  is  obligated  to 
redeem  4,687  shares  each  quarter  from  Sept.  1,  1987 


through  June  1,  1992  at  US$100  per  share;  and  redeem 
remaining  shares  at  US$100  per  share  on  Sept.  1,  1992. 

Class  B  Preferred,  Series  8  -  Redeemable  after  Sept .1, 
1990  at  $26  per  share;  premium  declining  thereafter  by  500 
annually  to  $25  per  share.  Company  is  obligated  to  make  all 
reasonable  efforts  to  purchase  during  each  calendar  quarter 
1%  of  shares  outstanding  on  Aug.  31,  1990,  at  no  more  than 

$25  per  sh.  „  _.  . 

Class  B  Participating  Preferred,  Series  9  -  Dividends  are 
payable  only  to  the  extent  of  revenues  received  from  the  oil 
and  gas  interests.  Also  entitled  to  participate  in  divds.  distrib¬ 
uted  to  common  shareholders. 

Class  B  Preferred,  Series  10  -  Redeemable  after  March 
1,  1991  at  $25.50  per  share,  thereafter  reducing  to  $25  per 
share  on  or  after  March  1,  1993. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Noranda  Forest  Inc.  held  49  /o  of  the 
outstanding  common  shares  at  Feb.  1,  1992. 


Price  Range  -  MB 

Year  High  Low  Year  High  Low 

1991 .  $22.63  $15.50  1989 .  $21.38  $16.75 

1990 .  18.88  14.25  1988 .  23.88  16.50 

Capital  Stock  Changes  -  During  1991,  18,752  class  B, 
series  4  preferred  shares  were  redeemed;  and  88,000  class 
B,  series  8  preferred  and  153,000  class  B,  series  10  pre¬ 
ferred  shares  were  purchased.  Also  in  July  1991,  the  com¬ 
pany  sold  7,200,000  common  shares  publicly  at  $21  per 
share  through  a  group  led  by  RBC  Dominion  Securities  Inc. 
Common  stock  issued  during  1991  also  included  107,261 
shares  under  the  employee  purchase  plan,  1,815  shares 
through  conversion  of  debentures  and  1,342,739  shares  as 
stock  dividends. 

Dividends  -  Class  B  Preferred,  Series  8  -  Entitled  to 
cumulative  annual  divds.  equal  to  73%  of  the  average 
Canadian  prime  rate,  payable  quarterly  on  March,  June, 
September  and  December  1.  Initial  divd.  of  $0.83155  per 
share  paid  Dec.  1,  1985  and  regularly  quarterly  since. 

Class  B  Preferred,  Series  10  -  Entitled  to  cumulative  pref¬ 
erential  cash  divds.,  payable  monthly,  related  to  changes  in 
the  Canadian  prime  rate.  The  annual  floating  divd  rate  is 
based  on  73%  of  the  Canadian  prime  rate.  In  addition,  the 
divd.  rate  will  be  adjusted  on  a  monthly  basis  whenever  the 
trading  price  on  the  shares  is  less  than  $24,875  or  more  than 
$25,125.  The  max.  monthly  adjustment  for  changes  related 
to  the  trading  price  will  be  4%  of  prime;  further,  the  annual 
divd.  rate  applicable  for  any  month  will  not  be  less  than  50% 
of  prime,  nor  greater  than  prime.  Initial  divd.  of  $0.19068  per 
share  paid  March  1.  1986;  54.375  cents  paid  June  1,  1986 
and  regularly  quarterly  to  March  1,  1991;  thereafter  divds. 


paid  regularly  monthly. 

Common  -  No  set  rate.  Paid  15  cents  per  share  on  March 
15,  June  17,  Sept.  16  and  Dec.  16,  1991  and  March  16  and 
June  15,  1992.  Previously,  quarterly  divds.  of  20  cents  per 
share  were  paid  from  Sept.  15,  1988  to  Dec.  17,  1990, 
inclusive. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Term  bank  loans: 

Due  1993  at  6.80% .  $4,600,000 

Due  1994  at  8.31%-8.54% .  86,700,000 

Due  1995  at  9.40%-9.54% .  288,900,000 

Due  1995  at  6.13% .  11,800,000 

Due  1996  at  8.10% .  145,100,000 

Due  1997  at  9.47% .  57,800,000 

Due  1997$ .  129,000,000 

Due  1999  at  9.20% .  231,200,000 

Notes,  bonds  &  debentures: 

9%  notes  due  1996 .  115,600,000 

Industrial  devel.  revenue  & 

pollution  control  bonds) .  40,800,000 

10.125%  senior  debs,  due  2002 .  100,000,000 

7.75%  revenue  bonds  due  2019 .  10,400,000 

Other  l-t.  obligs . 20,600,000 

Convert,  debs .  149,900,000 


1,392,400,000 

Less:  Current  portion .  8,500,000 


1,383,900,000 

)At  interest  rates  related  to  bankers  acceptance  rates. 

-fAt  interest  rates  ranging  from  4.9%  to  10.25%  and  matur¬ 
ing  from  1993  to  2009. 

Convertible  Debentures  (Series  1  Adjustable  rate)  - 
Dated  May  21,  1987;  due  May  1,  2007.  Entitled  to  interest 
equal  to  the  greater  of  (i)  5%  and  (ii)  1%  plus  the  percentage 
that  two  times  the  divds.  paid  per  common  share  in  the  pre¬ 
vious  six  months  is  of  the  conversion  price;  paid  semiannu- 
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ally.  Redeemable  after  May  1,  1990  under  specified  condi¬ 
tions;  at  maturity  redeemable  for  common  shares  at  the  com¬ 
pany's  option.  Convertible  into  common  shares  anytime  prior 
to  April  30,  2007  at  $28,625  per  common  share,  subject  to 
adjustment.  Issued  and  outstanding  at  Dec.  31,  1991, 
$149,900,000. 

Wholly  Owned  Subsidiaries  -  Altair  Property  and 
Casualty  Corporation;  Camarin  Limited;  Canadian  Maas 
River  Investment  N.V.;  Canadian  Transport  Company 
Canada  Limited;  Canadian  Transport  Company 
(International)  Limited;  Canadian  Transport  Company 
(Overseas)  Limited;  Canadian  Transport  Company  Pty. 
Limited;  Hygrade  Corrugated  Cases  Limited;  International 
Stevedoring  Services  Limited;  Island  Paper  Mills  Limited; 
Kingcome  Navigation  Company  Ltd.;  Lawson  Disposal,  Inc.; 
MBS  Ontario  Ltd.;  MacMillan  Bloedel  (Asia)  Limited; 
MacMillan  Bloedel  Building  Limited;  MacMillan  Bloedel 
Containers  Holdings  Limited;  MacMillan  Bloedel  (Curacao) 
N.V.;  MacMillan  Bloedel  (Delaware)  Inc.;  MacMillan  Bloedel 
Europe  B.V.;  MacMillan  Bloedel  Export  Sales  Ltd.;  MacMillan 
Bloedel  FSC  Ltd.;  MacMillan  Bloedel  Finance  Limited; 
MacMillan  Bloedel  Financial  Inc.;  MacMillan  Bloedel 
Holdings  Inc.;  MacMillan  Bloedel  Holdings  (UK)  Limited; 
MacMillan  Bloedel  Inc.;  MacMillan  Bloedel  K.K.;  MacMillan 
Bloedel  (Limburg)  N.V.;  MacMillan  Bloedel  of  America  Inc.; 
MacMillan  Bloedel  Parallam  Services  Limited;  MacMillan 
Bloedel  Particleboard  Inc.;  MacMillan  Bloedel  Pty.  Limited; 
MacMillan  Bloedel  Pulp  and  Paper  Sales  Limited;  MacMillan 
Bloedel  Radio  System,  Inc.;  MacMillan  Bloedel  St.  Maarten 
N.V.;  MacMillan  Bloedel  (South  East  Asia)  SDN. BHD.; 
MacMillan  Bloedel  Timberlands  Inc.;  MacMillan  Bloedel 
(USA)  Inc.;  Pacific  Resource  Management  Inc.;  Port  Royal 
Development  Limited;  Port  Royal  Village  Developments  Inc.; 
Powell  River-Alberni  Sales  Corporation;  Transmacan 
Limited;  Vancouver  Marine  Engines  Ltd. 

Subsidiaries  -  Fibres  International,  Inc.  (51%  int.);  Forest 
Industries  Flying  Tankers  Limited  (57.5%  int  ). 

Investments  -  Field  Sawmills  Limited  Partnership  (30% 
int.);  Island  Paper  Mills  Company  (50%  int.);  Koninklijke 
Nederlandse  Papierfabrieken  N.V.  (30.5%  int.);  MacMillan 
Bathurst  Inc.  (50%  int.);  Trus  Joist  MacMillan  a  Limited 
Partnership  (49%  int  );  UK  Corrugated  Limited  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,726,200 

-9 

3,003,200 

Investment  income . 

15,600 

5,700 

Net  income . . . 

(93,400) 

n.a. 

50,800 

Cash  and  equivalent . 

227,600 

78,500 

Current  assets . 

1,162,700 

992,000 

Long-term  investments . 

713,900 

516,800 

Fixed  assets,  net . 

1,943,300 

2,065,800 

Total  assets . 

3,819,900 

+7 

3,574,600 

Current  liabilities . 

562,100 

469,800 

Long-term  debt,  net . 

1,383,900 

1,188,200 

Shareholders’  equity . 

1,599,600 

1,596,900 

Cash  flow . 

(29,000) 

179,600 

Cash  from  oper.  activ . 

(700) 

n.a. 

213,300 

Net  cash  position . 

215,800 

+175 

$ 

78,500 

Earnings  per  Common  sh. ... 

(0.98) 

% 

0.37 

Return  on  Equity . 

-5.84 

3.15 

Return  on  Assets . 

-2.53 

1.48 

Net  Profit  Margin . 

-3.43 

1.69 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $11,000,000  or  12  cents  per  share  compared 
with  net  income  of  $3,800,000  or  nil  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  rose  6%  to 
$718,500,000  from  $677,600,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nno 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

2,726,200 

(93,400) 

(0.98) 

1990 . 

3,003,200 

50,800 

0.37 

1989 . 

3,273,700 

246,700 

2.27 

1988 . 

3,273,500 

329,800 

3.08 

1987 . 

3,134,500 

280,600 

2.56 

Auditors  - 

Price  Waterhouse, 

C.A.,  Vancouver,  British 

Columbia. 

Madison  Avenue  Sports  M.25 
Network  Limited 


Head  Office  -  402,  27  Queen  St.  E.,  Toronto,  Ontario 
M5C  2M6  Telephone  -  (416)  363-0411  Fax  -  (416)  363-1883 
Exec.  Office  -  416  North  Service  Road  E.,  First  Level, 
Oakville,  Ontario  L6H  5R2  Telephone  -  (416)  842-4555  Fax 
-  (416)  842-6387  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  55659D 

Company  -  (Ont.  1983)  The  company  initially  focussed  on 
direct  marketing  of  art  products  and  the  publishing  of  works 
of  Canadian  artists,  and  has  since  diversified  into  a  group  of 
direct  marketing  businesses. 

In  July  1991 ,  formed  3  joint  ventures,  all  owned  51%  by  the 
company;  Madison  Avenue  Partners  Ltd.,  a  marketing  and 
promotion  company  (in  partnership  with  Clearview 
Communications  Inc.);  Madison  Avenue  Sports  Network 
Inc.  which  holds  rights  to  market  silver  commemorative 
sports  medallions  in  Canada;  and  Events  Network  Inc., 
which  promotes  high  profile  special  events. 

Name  changed  from  Madison  Avenue  Partners  Inc.,  Mar. 
27,  1992;  basis  1  new  for  5  old  shares. 

Directors  -  J.  J.  Duggan,  pres.;  Jeffrey  Shier;  Rajan  Arora; 
Peter  Brefogle;  Sheldon  Resnick. 

Key  Personnel  -  Fred  Munger,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  10,819,164  shs. 

tAt  Feb.  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Joseph  J.  Duggan  held  2,357,444 
shs.  (21.8%  int.)  Jeffrey  Shier  held  1,989,094  shs.  (18.4% 
int.)  Gordon  Richardson  held  1,728,722  shs.  (15.9%  int.)  and 
Sheldon  Resnick  held  1,105,052  shs.  (10.2%  int.)  at  Feb.  26, 
1992. 

Subsidiaries  -  Events  Network  Inc.  (51%  int.);  Madison 
Avenue  Partners  Ltd.  (51%  int.);  Madison  Avenue  Sports 
Network  Inc.  (51%  int.). 


FINANCIAL 

Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 

1991  1990 

$000  %Chg  $000 

383  +272  103 

(317)  n.a.  (222) 

120  84 

419  189 

36  3 

456  +138  192 

90  43 

266  44 

(310)  (222) 

(613)  n.a.  (200) 

120  +43  84 

- $ - 

n.a.  n.a. 


- % - 

Return  on  Equity .  -204.52  -435.29 

Return  on  Assets .  -97.84  -200.90 

Net  Profit  Margin .  -82.77  -215.53 

For  the  6  months  ended  Dec.  31,  1991,  net  income  was 
$43,432  compared  with  a  net  loss  of  $120,463  for  the  same 
year-earlier  period;  operating  revenue  increased  to 
$1,975,936  from  $193,159. 

Auditors  -  Rochwerg  Sacks  &  Truster,  C.A.,  North  York, 
Ontario. 


Maghemite  Inc.  M.26 

Head  Office  -  1000,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2K3  Telephone  -  (604)  687-6600  Fax 
-  (604)  687-3932  Transfer  Agent  -  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  5591 0E 

Company  -  (B.C.  1986)  Operates  a  pilot,  ferrite-powder 
plant  in  Port  Cartier,  Quebec;  conducts  metallurgical  process 
research;  and  designs  and  develops  permanent  magnet 
motors  and  generators. 

In  March  1991,  the  ferrite-powder  plant  assets  were  being 
liquidated  to  pay  the  balance  of  a  $644,290  outstanding 
mtge. 

Suspended  from  VSE,  April  1,  1991,  pending  clarification 
of  the  company's  affairs;  delisted  from  VSE,  March  4,  1992. 

Directors  -  F.  A.  Lang,  chm.;  Robert  Hansen,  pres.;  D.  P. 
Hall,  sec.;  Peter  Ferderber;  R.  W.  Hughes. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  22,549,648  shs. 

tAt  Jan.  31,  1991. 

Common  -  One  vote  per  share. 
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Magic  Foods  Inc.  M.27 

Head  Office  -  503,  122  St.  Patrick  St.,  Toronto,  Ontario 
M5T  2X8  Telephone  -  (416)  979-3436  Exec.  Office  -  4800 
Dufferin  St.,  Downsview,  Ontario  M3H  5S9  Telephone  - 
(416)  661-9290  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  55912R  Listed  -  MFD: 
VSE. 

Company  -  (Ont.  1982)  Operates  a  full-service  family-style 
Ginsberg  &  Wong  restaurant  in  downtown  Toronto. 

In  April  1992,  seeking  purchaser  for  its  assets.  The  assets 
were  written  down  to  net  realizable  value  in  1989. 

Directors  -  A.  P.  Page,  pres.,  CEO  &  sec.;  Roy  Berman;  G. 
F.  Hsu,  Toronto. 

Capital  Stock  -  Authorized  Outstanding. t 

Common  unlimited  4,945,006  shs. 

tAt  Apr.  7,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Altair  Investments  Inc.  held 
2  270,000  com.  shs.  (46%  int.)  and  Aubug  Ventures  Inc.  held 
747,500  com.  shs.  (15%  int.)  at  April  7,  1992. 


Price  Range  -  MFD 

Year  High  Low  Year  High  Low 

1991 .  $0.05  $0.01  1989 .  $0.02  $0.01 

1990 .  0.02  0.01  1988 .  0.56  0.02 

Wholly  Owned  Subsidiaries  -  Magic  Foods  City  Centre 
Inc.;  Magic  Foods  The  Grange  Inc.;  Magic  Foods  Markham 
Inc.;  Magic  Foods  390  Steeles  Inc. 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 
1,906  -19  2,342 

(333)  n.a.  (244) 

66  83 

354  443 

421  -20  525 

2,082  1,854 

(1,661)  (1,329) 

(245)  (156) 

(195)  n.a.  (122) 

_  _ 

(0.07)  (0.05) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -70.40  -42.62 

Net  Profit  Margin .  -17.47  -10.42 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Magna  Internationa!  Inc.  M.28 

Head  Office  -  36  Apple  Creek  Blvd  ,  Markham,  Ontario 
L3R  4Y4  Telephone  -  (416)  477-7766  Fax  -  (416)  475-0776 
Transfer  Agent  -  Canada  -  Montreal  Trust  Company, 
Toronto,  Montreal  and  Vancouver;  U.S.  -  Bank  of  Nova  Scotia 
Trust  Company  of  New  York,  New  York.  CUSIP  -  559222 
Listed  -  MG:  TSE.  FP  500  Revenue  Ranking  -  Top  500:56. 
Employees  -  15000  in  July  1991. 

Company  -  (Ont.  1961)  Designs,  develops,  and  manufac¬ 
tures  a  diverse  line  of  automotive  components  and  systems 
for  sale  primarily  to  original  equipment  manufacturers 
(OEMs)  and  automotive  after-market  suppliers. 

Operations  are  conducted  through  4  autonomous  operat¬ 
ing  companies  based  on  type  of  production,  geographical 
location  and  automotive  systems  applications.  Atoma 
International  Inc.  manufactures  automotive  interior,  door 
and  electronic  systems  as  well  as  a  number  of  miscellaneous 
products.  Cosma  International  Inc.  manufactures  auto  body 
sheet  metal  components,  brake  components  and  bumper, 
chassis,  engine  and  general  structural  stampings.  Decoma 
International  Inc.  manufactures  plastic  components  and  trim 
items  as  well  as  cast  aluminum  wheels.  Tesma  International 
Inc.  manufactures  automotive  transmission  and  engine  com¬ 
ponents  and  specific  systems,  components  and  processes. 

Products  include  bumpers,  rear  cross  members,  grill  mold¬ 
ings,  interior  garnish  moldings,  rocker  panels,  seat  tracks, 
seat  hardware,  window  regulators,  hood  latches,  assorted 
pulleys,  various  fan  motors,  instrument  clusters,  fuel  control 
devices,  and  a  variety  of  sunroofs. 

At  July  31,  1991,  the  company  maintained  75  facilities  in 
Canada,  the  U.S.,  Germany  and  Austria. 

In  early  1991,  the  company  reached  an  agreement  in  prin¬ 
ciple  to  restructure  or  reschedule  the  company’s  outstanding 
debt.  Under  the  terms  of  the  agreement,  $1 59,000,000  would 
be  repaid  on  May  31,  1991  and  $153,000,000  would  be 
repaid  on  Dec.  31,  1991.  On  May  31,  1991,  $159,000,000 
was  repaid  and  an  additional  $50,000,000  was  repaid  that 


was  part  of  the  scheduled  December  payment.  The  balance 
was  repaid  on  Aug.  27, 1991.  The  repayments  were  financed 
by  the  issuance  of  US$100,000,000  worth  of  10%  convertible 
subord.  debs.,  a  new  $75,000,000  line  of  credit  and  the  sale 
of  various  real  estate  assets. 

In  addition,  wts.  to  purchase  2,750,000  class  A  subordinate 
voting  shares  of  the  company  were  issued  to  the  lenders  in 
consideration  of  their  participation  in  the  plan.  The  wts.  carry 
an  exercise  price  of  $4  per  share,  exercisable  between  Aug. 
1,  1992  and  Aug.  1,  1995. 

Directors  -  Frank  Stronach,  chm.;  Manfred  Gingl,  pres.  & 
CEO;  Belinda  Stronach;  R.  R.  Richardson;  Donald  Resnick; 
W.  G.  Davis;  G.  C.  Hitchman;  E.  C.  Lumley,  Toronto. 

Key  Personnel  -  David  Copeland,  exec,  v-p  &  CFO;  W.  F. 
Wray,  exec,  v-p;  J.  B.  Colburn,  exec,  v-p,  human  resources; 
Werner  Czernohorsky,  exec,  v-p,  capital  invests,  &  chief; 
administative  officer;  Donald  Walker,  exec,  v-p  &  COO;  P.  J. 
Lavelle,  v-p  corp.  development;  William  Hall,  v-p  sales  & 
mktg.;  P.  G.  Robinson,  v-p  finance;  E.  E.  Parent,  v-p;  David 
Murray,  v-p  &  treas.;  Michael  McCarthy,  controller. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preference  99,776,000  shs.  nil  $25 

CI.A  sub.  vtg.  unlimited  26,555,260  shs.  n.p.v. 

Class  B  1,412,341  shs.  1,294,159  shs.  n.p.v. 

t  At  July  31,  1991. 

Class  A  Subordinate  Voting  -  One  vote  per  share. 
Class  B  Common  -  500  votes  per  share.  Convertible  into 
class  A  shares  on  share-for-share  basis. 

Major  Shareholders  -  Frank  Stronach  beneficially  held 
698,004  class  B  shares  or  53.9%  of  the  class  B  shares  out¬ 
standing  at  Oct.  23,  1991. 


Price  Range  -  MG.A 


Year 

High 

Low 

Year 

High 

Low 

1991... 

.  $20.38 

$2.05 

1989.... 

.  $16.13 

$8.00 

1990.... 

8.50 

2.00 

1988... 

14.63 

10.13 

Capital  Stock  Changes  -  In  fiscal  1991,  50  class  B  shares 
were  converted  into  an  equal  number  of  class  A  shares  and 
30,000  class  A  shares  were  issued  upon  the  exercise  of 
stock  options. 

In  June  1992,  the  company  announced  plans  to  file  in  the 
U.S.  and  Canada  a  prospectus  for  an  issue  of  3,200,000 
class  A  shares  at  $32.25  per  share.  Proceeds  will  reduce 
bank  debt. 

Dividends  -  Class  A  Subordinate  Voting  &  Class  B  - 
Annual  rate  of  40  cents  per  share  established  with  quarterly 
divd.  payment  of  10  cents  per  share  on  Apr.  16,  1992. 
Previously,  divds.  were  omitted  beginning  with  the  quarterly 
divd.  normally  payable  June  1,  1990.  Quarterly  divds.  of  six 
cents  per  share  were  paid  Dec.  1,  1989  and  Mar.  1,  1990, 
prior  to  which  a  rate  of  48  cents  per  share  per  annum  was 
paid  quarterly  from  Dec.  1,  1984  to  Sept.  1,  1989,  inclusive. 


Long-Term  Debt 

Outstanding  at  July  31,  1991: 

Bank  term  loans . 

10%  conv.  subord.  debsf . 

7%  conv.  subord.  bondsj . 

Govt,  loans . 

Mortgages  payable^ . 

Other . 


$000's 

398,900 

110,100 

91,100 

27,700 

8,100 

11,600 


A647.500 

t  US$100,000,000;  due  May  1, 2001;  convertible  into  class 
A  shares  at  US$8,525  per  share. 

t  US$7,500,000;  due  Nov.  26,  1993;  convertible  into  class 
A  shares  at  US$20.75  per  share. 

♦  Mortgages  are  due  1992  to  1996  at  rates  from  5%  to 

11%. 

▲  Includes  $65,700,000  of  long-term  debt  due  in  one  year. 
Wholly  Owned  Subsidiaries  -  Cosma  International  Inc.; 
Decoma  International  Inc.;  Magna  International  (Canada) 
Inc.;  Magna  International  of  America  Inc.;  Tesma 
International  Inc. 

Subsidiaries  -  Atoma  International  Inc.  (71.7%  int.). 
Investments  -  Magna  Automobiltechnik  AG  (50%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  ° 

/oChg 

$000 

Operating  revenue . 

2,017,200 

+5 

1,927,185 

Investment  income . 

(2,700) 

(17,210) 

Net  income . 

16,500 

n.a. 

(224,322) 

Cash  and  equivalent . 

60,300 

99,970 

Current  assets . 

485,600 

774,205 

Long-term  investments . 

71,200 

145,797 

Fixed  assets,  net . 

841,100 

781,284 

Intangibles . 

20,400 

12,409 

Total  assets . 

1,469,000 

-16 

1,754,894 

Current  liabilities . 

471,800 

290,513 

Long-term  debt,  net . 

581,800 

1,029,969 

Shareholders'  equity . 

268,100 

231,113 

Cash  flow . 

151,800 

72,844 

Cash  from  oper.  activ . 

107,900 

-42 

184,845 

Net  cash  position . 

60,300 

-40 

$ 

99,970 

Earnings  per  Class  A  sh . 

0.59 

% 

(8.06) 

Return  on  Equity . 

6.61 

-64.51 

Return  on  Assets . 

1.02 

-12.40 

Net  Profit  Margin . 

1.15 

-11.55 

For  the  nine  months  ended  Apr.  30,  1992,  net  income 
jumped  to  $66,700,000  or  $2.13  per  share  from  $4,953,000 
or  18  cents  per  share  for  the  corresponding  year-earlier 
period.  Sales  rose  17%  to  $1,733,800,000  from 
$1,478,632,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  2,017,200  16,500  0.59 

1990 .  1,927,185  (224,322)  (8.06) 

1989 .  1,923,657  33,611  1.21 

1988 .  1,458,603  19,542  0.70 

1987 .  1,152,463  40,345  1.56 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Magnatron  International  Corp.  M.29 


Head  Office  -  124,  1857  West  4th  Ave.,  Vancouver,  British 
Columbia  V6J  1M4  Telephone  -  (604)  733-7643  CUSIP  - 
55937D  Listed  -  MGX:  VSE. 

Company  -  (B.C.  1978)  Holds  the  marketing  and  selling 
rights  in  the  U.S.  and  Canada  for  “SNIF“,  a  wireless,  porta¬ 
ble  security  alarm  system. 

Name  changed  from  Wkay  Resources  Inc.,  Oct.  18, 1990. 

Directors  -  James  Roberts,  pres.;  Gerd  Konnemund; 
Walter  Fries. 

Key  Personnel  -  Cathy  Hunden,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  4,533,987  shs. 

fAt  Nov.  30,  1990. 

Common  -  One  vote  per  share. 

Price  Range  -  MGX 

Year  High  Low  Year  High  Low 

1991 .  $0.77  $0.10  1989 .  $0.89  $0.18 

1990 .  1.00  0.25  1988 .  0.42  0.16 

Consolidations:  2-for-5  in  1988 


Magnum  Resources  Ltd.  M.30 

Head  Office  -  350,  666  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2X8  Telephone  -  (604)  685-8241  Fax  -  (604) 
662-3203  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary  and  Vancouver.  CUSIP  -  559722  Listed  -  MNH: 
ASE. 

Company  -  (Alta.  1951)  Holds  lead-zinc-silver  prospect, 
Lynn  Creek  and  Aspen  Grove,  B.C.,  and  various  ints.  in  oil 
and  gas  properties  in  Alberta. 

In  October  1991,  acquired  the  patents  to  a  technology 
known  as  Incineration  of  Combustible  Waste  Materials  in 
exchange  for  750,000  com.  shs.  of  the  company.  The  tech¬ 
nology  is  used  for  generating  electricity  from  methane  gas 
found  at  landfill  sites.  Improved  Environmental  Systems 
Limited  was  appointed  to  evaluate  various  landfill  sites  in 
eastern  U.S.  to  determine  whether  they  are  large  enough  to 
require  construction  of  a  gas  fueled  power  plant.  Improved 
Environmental's  plant  in  Ontario  is  currently  producing  elec¬ 
tricity  and  selling  it  to  Ontario  Hydro. 

Directors  -  Ollie  Spaidal;  H.  L.  Cashman;  I.  G.  Rivera. 
Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  4,973,911  shs. 


TAt  March  10,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Herman  K.  Walter  beneficially  held 
750,000  com.  shs.  (15.1%  int.)  at  March  10,  1992. 

Price  Range  -  MNH 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.20  1989 .  $0.30  $0.10 

1990 .  0.50  0.10  1988 .  0.80  0.15 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


22 

-61 

56 

(205) 

n.a. 

(84) 

73 

.  . 

75 

1,113 

99 

127 

-10 

141 

22 

67 

181 

74 

i??l 

n.a. 

(60) 

(58) 

73 

n.a. 

.... 

Earnings  per  Common  sh. ...  (0.05)  (0.03) 


Return  on  Equity .  -160.78 

Return  on  Assets .  -152.99 

Net  Profit  Margin .  -931.82 


Auditors  -  BDO  Dunwoody  Ward 
Vancouver,  British  Columbia. 


% - 

-116.67 
-51.06 
-150.00 
Mallette,  C.A., 


Maher  Inc.  M.31 

Head  Office  -  5415  North  Service  Rd.,  Burlington,  Ontario 
L7M  4E8  Telephone  -  (416)  332-8318  Fax  -  (416)  332-8817 
Mail.  Office  -  P.O.  Box  5064,  Station  A,  Burlington,  Ontario 
L7R  3Y8  Telephone  -  (416)  847-5800  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  •  559822  Listed  - 
MHS:  TSE.  Employees  -  1275  in  March  1991. 

Company  -  (Ont.  1978)  Operates  a  retail  shoe  business 
through  outlets  across  Canada.  Retail  outlets  operate  under 
the  names  of  Maher,  Julia  and  Footpath. 

In  January  1992,  granted  protection  from  its  creditors 
under  the  Companies’  Creditors  Arrangement  Act.  The  com¬ 
pany’s  major  shareholder,  Grafton-Fraser  Inc.,  a  unit  of 
Grafton  Group  was  granted  protection  under  the  act  in 
December  1991. 

On  April  29,  1992,  filed  for  bankruptcy  after  being  unable  to 
obtain  support  required  for  restructuring. 

On  May  4, 1 992,  the  TSE  suspended  trading  of  the  compa¬ 
ny’s  cumulative  preferred  shares  on  the  basis  of  its  financial 
condition. 

Directors  -  W.  A.  Heaslip,  chm.,  Toronto;  R.  L.  Holland, 
pres.  &  COO,  Burlington;  G.  A.  Reynolds,  sec.;  J.  W. 
McCutcheon;  D.  B.  Weldon;  H.  J.  McDonald,  Toronto. 

Key  Personnel  -  C.  R.  Bohemier,  exec,  v-p  &  dir.  of  mktg.; 
D.  I.  Fraser,  exec,  v-p  finance;  W.  R.  Bamber,  v-p  opers.;  D. 
M.  Kerr,  v-p  opers.;  M.  G.  Fascinato,  v-p  opers. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  156,675  shs.  156,675  shs.  $0.60 

Common  16,000  shs.  8,396  shs.  n.p.v. 

tAt  Jan.  6,  1991. 

Preferred  -  Nonredeemable.  Cumulative 

Common  -  Privately  held.  Entitled  to  one  vote  per  sh. 

Major  Shareholders  -  Wholly  owned  by  Grafton-Fraser 
Inc  at  May  23,  1991. 


Price  Range  -  MHS.PR.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.75 

$0.60 

1989 . 

$6.50 

$5.88 

1990 . 

6.25 

5.63 

1988 . 

7.00 

5.75 

Dividends  -  Preferred  -  Entitled  to  divds.  of  600  p.a.  pay¬ 
able  quarterly;  divds.  were  suspended  March  19,  1991. 
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12  months 

12  months 

Jan.  6 

Jan.  7 

1991 

1990 

$000  %Chg 

$000 

93,971 

+3 

91,340 

(2,804) 

n.a. 

1,037 

1,580 

1,490 

22,178 

23,185 

13,593 

12,774 

35,771 

-i 

35,959 

20,303 

19,016 

13,786 

16,943 

(3,452) 

291 

(2,083) 

n.a. 

(546) 

(8,252) 

n.a. 

-  $ 

(4,938) 

(345.16) 

112.15 

-% 

-18.25 

12.24 

-7.82 

5.77 

-2.98 

1.14 

Periods  ended: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Oct.  6,  1991,  net  loss  was 
$4,767,000  or  $6.00  per  sh.  compared  with  a  net  loss  of 
$1,995,000  or  $2.56  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $57,969,000  from 
$63,663,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  93,971  (2,804)  (345.16) 

1989 .  91,340  1,037  112.15 

1988 .  75,842  869  92.30 

1987 .  69,802  (3,047)  (374.11) 

1986 .  71,122  698  71.94 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Majestic  Contractors  Limited  M.32 

Head  Office  -  P.O.  Box  8205,  Stn.  F,  Edmonton,  Alberta 
T6H  4P1  Telephone  -  (403)  955-7167  Fax  -  (403)  955-7160 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Calgary.  CUSIP  -  560712  Listed  -  MJC:  TSE.  FP  500 
Revenue  Ranking  -  Top  500:454. 

Company  -  (Ont.  1977;  orig.  1974)  Engaged  in  the  con¬ 
struction  of  pipelines  in  Canada,  U.S.,  India,  Malaysia  and 
the  Middle  East.  Investments  include  40.6%  int.  in  Monenco 
Limited  (which  see). 

On  Mar.  30,  1992,  Majestic  entered  into  a  lock-up  agree¬ 
ment  with  Agra  Industries  Limited  for  the  sale  of  its  40.6% 
interest  in  Monenco  Group  Ltd.  at  $4.25  per  common  share. 
The  transaction  closed  on  May  6, 1992.  The  after-tax  gain  on 
disposal  of  Monenco  shares  of  $3,566,000  was  included  in 
Majestic's  first  quarter  earnings  for  1992. 

Directors  -  J.  M.  Bankes,  chm.,  Toronto;  A.  J.  Cressey, 
pres.  &  CEO;  J.  E.  Maybin,  Calgary;  G.  W.  Clayton, 
Vancouver;  J.  M.  Marked;  D.  B.  Perini. 

Key  Personnel  -  G.  M.  Oswald,  sr.  v-p  pipeline  opers.;  N. 
A.  Harrison,  sr.  v-p  finance  &  admin.;  L.  G.  Wasylynchuk,  v-p, 
comptroller  &  sec. 

Capital  Stock  -  Authorized  Outstanding!- 

Common  20,000,000  shs.  8,300,986  shs. 

tAt  Mar.  05,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Perini  Limited,  which  is  controlled 
by  Perini  Corporation  of  Massachusetts,  held  approximately 
73.7%  of  the  outstanding  common  shares  at  March  5,  1992. 

Price  Range  -  MJC 


Year  High  Low  Year  High  Low 

1991 .  $5.25  $2.10  1989 .  $6.50  $2.40 

1990 .  5.88  4.15  1988 .  3.00  2.10 


Dividends  -  Common  -  None  paid  since  25?  per  share  on 
Jan.  31,  1985. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $12,580,000 
(including  current  portion  of  $4,192,000)  and  was  comprised 
of  bank  loans  of  $11,345,000  and  capital  leases  obligs.  of 
$1,235,000. 


FINANCIAL 

Fiscal  years  ended  Dec.  31; 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

$000  %Chg 

$000 

141,559 

-9 

155,588 

530 

1,887 

2,862 

... 

52 

9,753 

4,041 

19,970 

20,337 

9,849 

9,347 

12,030 

9,425 

2,933 

3,295 

44,782 

+6 

42,404 

10,517 

9,468 

8,388 

10,044 

23,073 

20,147 

4,341 

830 

8,596 

n.a. 

(7,212) 

9,753 

+141 

4,041 

_ j _ 

0.34  0.01 


- % - 

Return  on  Equity .  13.24  0.26 

Return  on  Assets .  6.57  0.13 

Net  Profit  Margin .  2.02  0.03 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  sharply  to  $4,463,000  or  54  cents  per  share  from 
$974,000  or  12  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue  increased  11%  to  $30,356,000 
from  restated  $27,344,000. 

Results  for  the  first  quarter  of  1992  included  an  after-tax 
gain  of  $3,566,000  from  the  sale  of  the  company's  40.6% 
interest  in  Monenco  Group  Ltd.  at  $4.25  per  Monenco  com¬ 
mon  share. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  141,559  2,862  0.34 

1990 .  155,588  52  0.01 

1989 .  103,378  (1,245)  (0.15) 

1988 .  75,861  (2.168)  (0.27) 

1987  .  20,820  1,349  0.17 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Calgary,  Alberta. 


Majestic  Electronic  Stores  M.33 

Head  Office  -  60  Apex  Rd.,  Toronto,  Ontario  M6A  2V2 
Telephone  -  (416)  789-1051  Fax  -  (416)  785-4404  Transfer 
Agent  -  Montreal  Trust  Company,  Halifax,  Montreal,  Toronto, 
Calgary  and  Vancouver  CUSIP  -  56073D  Listed  -  MAJ:  TSE. 
FP  500  Revenue  Ranking  -  Next  200:67.  Employees  -  450 
in  Feb.  1991. 

Company  -  (Ont.  1981)  A  specialty  retailer  of  home  enter¬ 
tainment  and  consumer  electronic  products  in  southern 
Ontario,  Manitoba  and  Alberta,  with  a  chain  of  41  stores  at 
Feb.  28,  1991,  including  9  "superstores". 

In  May  1992,  an  agreement  was  made  to  sell  2,500,000 
special  wts.  at  $2.45  per  wt.  Each  wt.  entitled  the  purchaser 
to  acquire  one  common  share  at  no  additional  cost.  The 
funds  will  be  held  in  escrow  pending  the  approval  of  the  pro¬ 
spectus  qualifying  the  common  shares.  If  not  approved  the 
funds  will  be  returned  to  the  purchasers  with  interest. 

Directors  -  Curtis  Ramsauer,  pres.  &  CEO;  Oksana 
Ramsauer,  v-p  merchandising;  Z.  G.  Lalani;  J.  E.  Steckel, 
Toronto. 

Key  Personnel  -  Mark  Scanlan,  sec.  &  controller. 

Capital  Stock  -  Authorized  Outstanding-f¬ 
ist  Pref.  unlimited  nil 

Common  unlimited  5,236,000  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jack  Steckel  held  1,170,530  com. 
shs.  (22.4%  int.),  Jack  Stupp  held  1,164,187  com.  shs. 
(22.2%  int.),  Mai  Coven  and  Fred  Mansoor  each  held 
358,342  com.  shs.  (6.8%  int.)  and  Bernard  Klein  held 
358,352  com.  shs.  (6.8%  int.)  at  Oct.  24,  1991. 

Price  Range  -  MAJ 


Year  High  Low  Year  High  Low 

1991 .  $2.70  $0.54  1989 .  $3.65  $1.75 

1990 .  2.55  1.30  1988 .  3.55  1.50 


Wholly  Owned  Subsidiaries  -  Majestic  Sound 
Franchising  Limited;  Majestic  Sound  Warehouse  Limited. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Feb.  28: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


80,062  +6  75,745 

1,134  1,031 

782  -10  872 

9,621  7,282 

16,005  13,709 

6,899  6,341 

22,937  +14  20,090 

4,347  2,319 

....  35 

17,794  17,011 

1,927  1,809 

3,929  +895  395 

_  <£  _ 

0.15  0.17 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  4.49  5.27 

Return  on  Assets .  3.63  4.16 

Net  Profit  Margin .  0.98  1.15 

For  the  3  months  ended  May  31,  1991  net  loss  was 
$410,417  or  80  per  sh.  compared  with  $454,347  or  90  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $14,675,080  from  $12,882,053. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  80,062  782  0.15 

1990 .  75,745  872  0.17 

1989 .  73,596  1,029  0.20 

1988 .  58,492  (1,155)  (0.22) 


Auditors  -  Richter,  Usher  &  Vineberg,  C.A.,  Toronto, 
Ontario. 


Majesty  Resources  Limited  M.34 

Head  Office  -  1300,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W5  Telephone  -  (604)  669-2611 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  560766 

Company  -  (B.C.  1980)  No  recent  report.  In  1990,  through 
subsid.  Grandma’s  South  Inc.,  operated  "Grandma  Lee's" 
bakery  and  restaurant  in  Ann  Arbour,  Mich,  and  held  license 
to  franchise  the  concept  in  Florida,  Georgia  and  North 
Carolina. 

Directors  -  Randolph  Tucker,  chm.,  Ocala,  Fla.;  Jim 
Waddell,  pres.,  Toronto;  Bob  McClelland,  sec.;  Bill  Wood, 
Burnaby,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,527,834  shs. 

|At  March  31,  1991. 

Common  -  One  vote  per  share 

Wholly  Owned  Subsidiaries  -  Grandma's  South  Inc. 

Malette  Inc.  M.35 

Head  Office  -  Highway  101  West,  P.O.  Box  1100,  Timmins, 
Ontario  P4N  7H9  Telephone  -  (705)  268-1462  Fax  -  (705) 
268-3070  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  Winnipeg,  Calgary,  Vancouver  and  Montreal.  CUSIP 

-  56113E  Listed  -  MTI:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Next  200:1.  Employees  -  1700  in  Sep.  1991 
Company  -  (Ont.  1969)  Manages  and  develops  forest 

resources,  and  produces  lumber,  wood  chips,  waferboard, 
particleboard,  value-added  particleboard,  and  bleached  kraft 
pulp  and  paper.  In  addition,  provides  electricity  to  the  munic¬ 
ipality  of  Smooth  Rock  Falls  in  Ontario  and  to  Ontario  Hydro. 

Operations  are  conducted  through  five  divs.,  Malette 
Lumber;  Malette  United;  Timmins  Waferboard;  Malette 
Wood;  and  Malette  Kraft  Pulp  and  Power. 

Also  holds  49%  interest  in  Les  Produits  forestiers 
Malette  Quebec  Inc.,  which  consists  of  two  divs.  Panneaux 
Malette  OSB  Inc.  in  Saint-Georges-de-Champlain  and 
Malette  Paper  in  Saint-Raymond-de-Portneuf,  both  in 
Quebec. 

Capital  expenditures  in  fiscal  1991  totaled  $61,004,000 
compared  with  $46,230,000  in  fiscal  1990.  Expenditures  in 
fiscal  1991  included  $59,862,000  for  the  expansion  and  mod¬ 
ernization  project  at  the  Smooth  Rock  Falls  kraft  pulp  mill. 
The  $150,000,000  project,  scheduled  for  completion  in  1993, 
will  increase  daily  production  of  soft  wood  pulp  to  480  tonnes 
from  300  tonnes. 

Production  has  been  reported  as  follows: 


1991  1990 

Lumber  (mfbm) .  151,838  96,000 

Wood  chips! .  230,000  143,177 

Waferboard! .  54,259,000  114,684,000 

Particleboard! .  16,940,000  21,612,000 

Pulp  (tonnes) .  95,000  104,000 


!Measured  in  dry  tonnes.  !Measured  in  square  feet;  the 
plant  was  shut  down  from  Oct.  12, 1990  to  April  15, 1991  due 
to  poor  market  conditions. 

In  addition,  the  company  produced  7,531,000  sq.  ft.  of 
painted,  printed  and  vinyl  particleboard  panels  and 
10,493,000  sq.  ft.  of  melamine-coated  panels  in  1991  com¬ 
pared  with  9,863,000  sq.  ft.  and  10,898,000  sq.  ft.,  respec¬ 
tively  in  1990. 

On  Nov.  23,  1991 ,  Panneaux  Malette  OSB  was  shut  down, 
while  a  strike  at  Malette  United  Forestry  operations  in  Hearst 
caused  the  indefinite  shutdown  of  that  div  on  Jan.  17,  1992. 

Directors  -  Gaston  Malette,  chm.,  pres.  &  CEO;  Renald 
Malette,  v-p,  engineering;  G.  L.  Racicot,  sec.;  J.  C.  Lavigne, 
Timmins,  Ont.;  Hubert  Marleau;  Michel  Perron;  Roger 
Reinhardt,  Montreal. 

Key  Personnel  -  Fred  Burrows,  v-p  &  COO;  Gerald 
Brousseau,  v-p,  fin.  &  asst,  to  pres.;  Real  Malette,  v-p, 
Ontario  Woodlands;  Jim  Liddell,  v-p,  Kraft  Pulp  &  Power  div.; 
Lise  Malette,  v-p,  Ontario  Operations;  Jacques  Tremblay, 
v-p,  sales  &  mktg.;  Gaetan  Malette,  v-p,  Malette  Timmins  div.; 
Gilles  Malette,  v-p,  Malette  United  div.;  R.  L.  Barrette,  contr. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  1,300,000  shs.  364,096  shs. 

Subord.  Vtg.  9,700,000  shs.  6,209,265  shs. 

!At  Sept.  30.  1991. 

Class  A  -  Entitled  to  11  votes  per  sh.  and  to  elect  4  out  of 
7  board  members. 

Subordinate  Voting  -  Entitled  to  one  vote  per  sh.  and  the 
right  to  elect  3  out  of  7  board  members. 

Major  Shareholders  -  Romeo  Malette  (Family)  Holdings 
Ltd.  held  234,025  class  A  shares  (64.3%  int.)  and  1,931,630 
subordinate  voting  shares  (31.1%  int.);  Gaston  Malette  held 
46,574  class  A  shares  (12.8%  int.);  Renald  Malette  held 
47,357  class  A  shares  (13.0%  int.);  and  Corporation  de 
Gestion  La  Verendrye  held  1,390,771  subordinate  voting 
shares  (22.4%  int.)  at  Sep.  30,  1991. 

Price  Range  -  MTI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $11.50 

$7.25 

1989 . 

.  $14.25 

$10.25 

1990 . 

13.00 

8.75 

1988 . 

15.50 

9.38 

Capital  Stock  Changes  -  During  fiscal  1991,  81,695  sub¬ 
ordinate  voting  shares  were  issued  upon  conversion  of 
$674,000  of  subordinate  debentures. 

Dividends  -  Class  A  &  Subordinate  Voting  -  No  set  rate. 
A  stock  divd.  equiv.  to  30  cents  per  common  share  was  paid 
on  Feb.  14,  1992.  Previously,  a  cash  divd.  of  30  cents  per 
common  share  was  paid  on  Feb.  8,  1991. 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 


Bank  loans,  due  1998 .  $8,500,000 

Mtge.  deb.,  10%,  due  2001 .  11,000,000 

Credit  agreement,  due  2004 .  73,000,000 

Promissory  notes .  2,445,000 

Revolving  term  credit .  20,000,000 

Obligations  -  other .  171 ,000 


115,116,000 

Convert,  subord.  debs .  3,591,000 


118,707,000 

Less:  Current  portion .  1,231,000 


$117,476,000 

Credit  agreement  -  The  company  has  a  credit  agreement 
of  $142,262,000  at  prevailing  interest  rates.  Of  the 
$73,000,000  advanced  under  the  agreement,  $54,500,000  is 
in  the  form  of  Bankers'  acceptances.  Repayments  to  be 
made  in  40  consecutive  quarterly  instalments  of  varying 
amounts  with  the  first  instalment  due  and  payable  on  Sept. 
30,  1994. 

8.5%  Convertible  Subordinated  Debentures  -  Dated 
Nov.  27,  1986;  due  Nov.  27,  1996.  Principal  and  interest  pay¬ 
able  semiannually  (May  and  Nov.  27).  Authorized  and  issued 
$20,000,000:  o/s  at  Sept.  30,  1991,  $3,591,000.  Convertible 
at  the  option  of  the  holder  at  any  time  on  or  before  Nov.  27, 
1996  into  subordinate  voting  shs.  at  $8.25  per  share,  or 
approx.  121.21  shs.  per  $1,000  of  principal  amount  of  debs. 
Redeemable  after  Nov.  27. 1991,  under  specified  conditions, 
at  104.30  to  Nov.  27,  1992,  premium  decreasing  by  0.85  of 
1%  for  each  12-month  period  up  to  Nov.  27,  1996,  thereafter 
at  par. 
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NOTE  -  On  Nov.  29,  1991,  the  company  completed  a  pri¬ 
vate  placement  of  $30,000,000  of  convertible  notes,  convert¬ 
ible  into  8.75%  convertible  subord.  debs,  of  Malette.  The 
debs,  mature  in  December  1999  and  are  convertible  into  sub¬ 
ordinate  voting  shares  of  Malette  at  $10  per  share. 

Subsequent  to  receiving  the  receipts  for  the  final  prospec¬ 
tus  on  Jan.  7,  1992,  the  notes  were  converted  into  subord. 


debs. 

Wholly  Owned  Subsidiaries  -  Mattagami  Railroad 
Company.  , ,  .  . . 

Investments  -  Hearst  Forest  Management  Inc.  (50%  int.); 
Les  Produits  forestiers  Malette  Quebec  Inc.  (49%  int.). 


Fiscal  years  ended  Sep.  30: 

Operating  revenue . . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000 

114,647 

1,207 

(5,667) 


%Chg 

-25 


49,144 

22,494 

210,426 

291,484 

29,657 

117,476 

96,897 

9,449 

(1,977) 

(7,377) 

(0.86) 

-5.65 

-2.15 

-4.94 


+23 


n.a. 

n.a. 

$  — 


.%. 


1990 

$000 

153,371 

324 

22,040 

404 

47,509 

23,629 

157,954 

236,683 

40,060 

50,356 

103,863 

23,792 

30,502 

(7,996) 

3.44 


23.83 
10.92 
14.37 
1992,  net  loss 


For  the  six  months  ended  March  31 
amounted  to  $9,667,000  or  $1 .42  per  share  compared  with  a 
net  loss  of  $1,831,000  or  28  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Operating  revenue  fell  4%  to 
$50,981,000  from  $53,179,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  114,647  (5,667)  (0.86) 

1990 .  153,371  22,040  3.44 

1989 .  139,659  18,571  3.10 

1988 .  136,851  15,940  2.71 

1987 .  123,996  11,099  2.07 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Timmins,  Ontario. 


Mandalla  Resources  Ltd.  M.36 

Head  Office  -  1260,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8905  Transfer 
Agent  -  R-M  Trust  Company,  Vancouver  CUSIP  -  56256T 
Listed  -  MLL:  VSE. 

Company  -  (B.C.  1985)  Deemed  inactive  by  the  VSE  in 
Jan.  1992  pending  a  reorganization. 

Directors  -  Philip  Graves;  Laura  Young;  Ian  Brodie;  Philip 
Chaves. 


Number  of 
Customers 

354,814 
362,444 
367,658 
372,069 
375,245 


trical  utilities  in  Ontario,  Saskatchewan  and  the  United 
St3t6S 

During  fiscal  1991,  power  sales  to  Manitoba  customers 
totaled  14,600,000,000  kW  hours  and  extraprovincial  sales 
totaled  3,900,000,000  kW  hours. 

System  Supply 
Fiscal  kWh 

Year  000,000  s 

1987  .  24,180 

1988  .  20,012 

1989  .  18,431 

1990  .  21,477 

1991  .  22,616 

Directors  -  J.  S.  McCallum,  chm.;  W.  E.  Cheater;  C.  E. 

Curtis;  Edmund  Kuffel;  R.  J.  Beaudry;  C.  R  McBain;  K.  S. 
Patino;  H.  J.  Perkins;  J.  Puchniak;  T.  R.  Stratton. 

Key  Personnel  -  R.  B.  Brennan,  pres.  &  CEO;  R.  O. 
Lambert,  exec,  v-p;  R.  M.  Fraser,  sr.  v-p;  I.  W.  Dickson,  v-p 
environmental  affairs;  D.  A.  Kilgour,  v-p  engineering  &  con¬ 
struction;  D.  L.  Riehl,  v-p  personnel  &  services;  W.  J. 
Tishinski,  v-p  power  system  planning;  F.  A.  Macatavish,  v-p 
customer  service;  K.  D.  Munro,  gen.  counsel  &  sec. 

Major  Shareholders  -  100%  owned  by  Government  of 
Manitoba  at  March  31,  1992. 

Long-Term  Debt 

At  March  31,  1991,  o/s  l-t  debt  totaled  $4,656,357,000 
(including  $457,037,000  in  sinking  funds  on  deposit  and 
$314,601,000  due  within  one  year),  and  consisted  of 
Manitoba  Hydro  Board  bonds  of  $1,173,262,000;  debs,  of 
$3  124  429,000  held  by  the  Province  of  Manitoba;  Manitoba 
Hydro  Savings  bonds  of  $228,048,000;  and  loan  advances  of 
$1 30,61 8,000  from  the  Province  of  Manitoba.  All  currently  o/s 
debt  matures  by  the  year  2031 . 

FINANCIAL  STATISTICS 
1991 

$000  %Chg 

Operating  revenue .  702,499  +6 

70,539 
48,560  +101 


Fiscal  years  ended  March 
31: 


Investment  income . 
Net  income . 


Cash  and  equivalent .  362,500 


Current  assets . 


543,115 


Fixed  assets,  net .  4,266,939 


Intangibles 


27,326 


Total  assets .  5,206,071  +11 

Current  liabilities .  793,310 

Long-term  debt,  net .  3,884,719 

Shareholders'  equity .  .... 

Cash  flow .  173,809 

Cash  from  oper.  activ .  158,189  +4 

Net  cash  position .  221,420  +200 

- $  — 

Earnings  per  com  sh .  n.a. 


1990 

$000 

664,088 

74,091 

24,197 

204,000 

354,594 

3,882,938 

29,473 

4,694,539 

665,941 

3,556,626 

141,867 

152,165 

73,823 

n.a. 


r\tuurn  um  cquiiy .  ....  .... 

Return  on  Assets .  0.98  1.03 

Net  Profit  Margin .  6.91  3.64 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$20,100,000  compared  with  net  income  of  $14,300,000  for 
the  same  period  one  year  earlier;  operating  revenue 
increased  to  $532,600,000  from  $493,800,000. 


Capital  Stock  •  Authorized 

Common  10,000,000  shs. 

fAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Year  High 

1991 .  $0.09 

1990 .  0.30 


Price  Range  -  MLL 

Low  Year 

$0.03  1989 . 

0.03  1988 . 


Outstanding! 
3,928,598  shs. 


High  Low 

$1.35  $0.21 

0.40  0.05 


The  Manitoba  Hydro-Electric  M.37 
Board 


Head  Office  -  820  Taylor  Ave.,  P.O.  Box  815,  Winnipeg, 
Manitoba  R3C  2P4  Telephone  -  (204)  474-3311  Fax  -  (204) 
475-9044  CUSIP  -  563452  FP  500  Revenue  Ranking  -  Top 
500:144.  Employees  -  4607  in  March  1992. 

Company  -  (Man.  1961)  Crown  corporation  engaged  in  the 
generation,  transmission  and  distribution  of  electricity  in 
Manitoba,  excluding  central  Winnipeg.  Operates  an  intercon¬ 
nected  system  of  12  hydraulic  generating  stations  (4,036,000 
kW),  2  thermal  generating  stations  (369,000  kW)  and  13  iso¬ 
lated  diesel  electric  units  (16,645  kW)  for  a  total  capacity  of 
4,421,645  kW.  The  system  is  also  interconnected  with  elec- 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  702,499  48,560  n.a. 

1990 .  664,088  24,197  n.a. 

1989 .  602,004  (26,436)  n.a. 

1988 .  574,369  (18,493)  n.a. 

1987 .  562,760  13,448  n.a. 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Winnipeg, 
Manitoba. 

Manitoba  Properties  Inc.  M.38 

Head  Office  •  109  Legislative  Bldg.,  Winnipeg,  Manitoba 
R3C  0V8  Telephone  -  (204)  945-3756  Fax  -  (204)  945-8316 
Transfer  Agent  -  R-M  Trust  Company,  Halifax,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
56346T  Listed  -  MPI:  TSE,  ME,  VSE,  WSE  FP  500 
Revenue  Ranking  -  Next  200:117. 

Company  -  (Canada  1984)  Owns  buildings  on  real-estate 
property  purchased  from  the  Province  of  Manitoba.  Leases 
all  developed  props,  back  to  the  Province  under  long-term 
lease  agreements. 


SURVEY  OF  INDUSTRIALS  1992 
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Directors  -  C.  E.  Curtis,  pres  ;  N.  S.  Benditt,  sec.-treas.; 
Barry  Thomson;  W.  J.  Cessford;  W.  C.  Fraser;  R.  G.  Shead; 
Gloria  Kilosky,  Winnipeg. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited 

9)4%  Ser.A  14,553,117  shs. 

Common  unlimited  30,600  shs. 

tAt  Jan.  31,  1992. 

914%  Pref.  Ser.A  -  Redeemable  at  option  of  the  company 
at  $25  per  sh.  on  or  after  June  30,  1994,  plus  accrued  and 
unpaid  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Manitoba  Government  indi¬ 
rectly  held  all  o/s  com.  shs  at  Jan.  31,  1992. 

Price  Range  -  MPI.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $27.00  $24.88  1989 .  $26.38  $25.00 

1990 .  26.38  24.00  1988 .  26.50  25.00 

Dividends  -  Ser.A  Pref.  -  Entitled  to  $2.3125  per  sh.  p.a. 
Paid  regularly  quarterly. 


Long-Term  Debt 

At  Jan.  31,  1992,  o/s  long-term  debt  totaled  $255,621,015 
and  was  comprised  of  $124,205,153  in  13%  notes, 
$52,786,492  in  10%  notes  and  $26,705,200  in  11.4%  notes, 
all  due  in  1994;  and  $51,924,170  in  demand  notes  at  various 
rates  from  7%  to  14%. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue.. 

61,406  ... 

61,414 

Net  income . 

3,381  -17 

4,073 

Cash  and  equivalent. 

20 

46 

Current  assets . 

5,160 

5,198 

Fixed  assets,  net . 

788,160 

811,076 

Total  assets . 

793,320  -3 

816,274 

Current  liabilities . 

3,124 

2,998 

Long-term  debt,  net.. 

255,621 

252,951 

Shareholders'  equity. 

489,370 

519,694 

Cash  flow . 

29,869 

30,784 

Cash  from  oper.  activ . 

30,008  -3 

30,934 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

0.67 

0.76 

Return  on  Assets . 

0.42 

0.49 

Net  Profit  Margin . 

5.51 

6.63 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext.  Common  sh. 

$000 

$ 

1992 . 

61,406 

3,381 

n.a. 

1991  ......... 

61,414 

4,073 

n.a. 

1990 . 

61,567 

5,796 

n.a. 

1989 . 

61,236 

7,653 

n.a. 

1988 . 

59,377 

6,531 

n.a. 

Auditors  -  Peat 

Marwick 

Thorne,  C.A., 

Winnipeg, 

Manitoba. 


Manitoba  Telephone  System  M.39 

Head  Office  -  489  Empress  St.,  Box  6666,  Winnipeg, 
Manitoba  R3C  3V6  Telephone  -  (204)  941-7314  Fax  -  (204) 
775-0718  CUSIP  -  563486  FP  500  Revenue  Ranking  -  Top 
500:183.  Employees  -  4739  in  March  1992. 

Company  -  (Man.  1908)  Operates  an  integrated  communi¬ 
cations  system  in  Manitoba  offering  both  telecommunications 
and  cable  services.  It  is  also  a  member  of  Stentor  Canadian 
Network  Management  (formerly  Telecom  Canada).  In  1991, 
network  access  services  totaled  693,583  and  average  daily 
long  distance  calls  totaled  370,000. 

Directors  -  (Commissioners);  Tom  Stefanson,  chm.; 
Patricia  Graham,  vice-chm.;  Holly  Beard;  Helmut  Pankratz; 
Rubin  Spletzer;  Edgar  Penner;  Sam  Schellenberg,  Winnipeg; 
Lorraine  Taylor. 

Key  Personnel  -  Oz  Pedde,  pres.  &  CEO;  Dennis 
Wardrop,  exec,  v-p;  Bill  Fraser,  v-p  finance;  Heather  Nault, 
v-p  corp.  &  regulatory  affairs  &  sec.;  Brian  McCallum,  v-p 
customer  service;  Barry  Gordon,  v-p  network  services;  Roger 
Ballance,  v-p  business  communications;  Denis  Sutton,  v-p 
human  resources;  John  Milne,  v-p  corp.  services  &  gen. 
counsel.  _ 

Major  Shareholders  -  Wholly  owned  by  the  Government 
of  Manitoba  at  Dec.  31,  1991. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 
Province  of  Manitoba  advances: 


Ser.UFA12  7.35%,  due  1992 .  $40,000,000 

Ser.UFA13  7.35%,  due  1992 .  46,130,000 

Ser.llJ  15)4%  due  1992 .  40,000,000 

Ser.AN  11)4%  due  1995 .  50,000,000 

Ser.UFAl  11%  due  1995 .  55,000,000 

Ser. AX  7.87%  due  1996 .  64,092,000 

Ser.UFA2  9.52%  due  1996 .  65,600,000 

Ser.BC  8)4%  due  1997 .  3,704,000 

Ser  UFA3  10%%  due  1997 .  80,455,000 

Ser  UFA6  11)4%  due  1997 .  20,000,000 

Ser. UFA 7  1114%  due  1998 .  8,780,000 

Ser.lOT  9%%  due  1998 .  12,090,000 

Ser.11  A  10)4%  due  1999 .  5,000,000 

Ser.9X  10%  due  1999 .  10,000,000 

Ser.UFA4  11)4%  due  2000 .  20,000,000 

Ser.UFA5  11)4%  due  2000 .  96,878,000 

Ser.UFA8  10%%  due  2001 .  40,000,000 

Ser.UFA9  11%  due  2001  .  42,374,000 

Ser. UFA  11  9)4%  due  2004 .  11,799,000 

Ser.UFAl 0  9%%  due  2006 .  14,150,000 


726,052,000 

Note  payable  to  Province: 


Note  7.35%  due  1992 .  22,000,000 

Bonds  payable!: 

Ser.  1G  7%  due  1993 .  20,000,000 

Ser.  1 P  7%%  due  1 993 .  1 0,000,000 

Ser.1T  10%  due  1995 .  10,000,000 

Ser.  1 U  1 014%  due  1996 .  20,000,000 

Ser. IS  8%%  due  1999 .  37,000,000 


Less:  sinking  fund  invests. 


845,052,000 

54,264,000 


$790,788,000 

TDebentures  fully  guaranteed  by  the  Province  of  Manitoba. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  open  activ. 

Net  cash  position 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


532,743 

-2 

541,708 

33,326 

29,865 

14,642 

-63 

39,456 

131,027 

100,032 

225,744 

182,517 

997,205 

924,548 

1,361,660 

+12 

1,215,606 

157,619 

130,142 

790,788 

726,688 

175,137 

196,328 

183,104 

-10 

204,283 

7,236 

n.a. 

(4,249) 

$ 


n.a.  n.a. 

- % - 

1.14  3.42 

2.75  7.28 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

532,743 

14,642 

n.a. 

1990 . 

541,708 

39,456 

n.a. 

1989 . 

516,564 

35,644 

n.a. 

1988 . 

454,565 

15,445 

n.a. 

1987! . 

310,328 

1,947 

n.a. 

NOTE:  !9  months  ended  Dec  31  1987. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Winnipeg,  Manitoba. 

Manufacturers  Life  Capita!  Corp.  M.40 
Inc. 

Head  Office  -  200  Bloor  St.  E„  Toronto,  Ontario  M4W  1E5 
Telephone  -  (416)  926-3481  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver,  Calgary,  Edmonton,  Regina, 
Winnipeg,  Toronto,  Montreal,  Saint  John  and  Halifax.  CUSIP 
-  56482T  Listed  -  MLC:  TSE,  ME. 

Company  -  (B.C.  1984;  orig.  1976)  Created  to  issue 
shares  to  raise  funds  for  assoc.  Canadian  subsids.  of  The 
Manufacturers  Life  Insurance  Company,  an  international 
conglomerate  involved  in  the  distribution  and  administration 
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of  insurance,  pension  and  financial  planning  products  and 
services  for  individuals,  families  and  businesses. 


Capital  Stock  -  Authorized  Outstanding! 

1st  preferred  unlimited 

Ser.A  9,000,000  shs.  9,000,000  shs. 

2nd  preferred  unlimited  nil 

Common  unlimited  1,016,779  shs. 

TAt  Dec.  31,  1991. 

1st  preferred  -  Issuable  in  series.  All  series  rank  equally 
and  prior  to  2nd  pref.  with  respect  to  divds.  and  return  of  cap¬ 
ital.  Non-voting. 

Ser.A  -  Entitled  to  annual  $1.8125  fixed  cumulative  divd.  to 
be  paid  on  the  last  day  of  March,  June,  September  and 
December.  Retractable  at  option  of  holder  on  Dec.  31,  1992 
at  $25  per  sh.  plus  accrued  and  unpaid  divds.  Redeemable 
at  option  of  company  at  $26  per  sh.  during  1990,  $25.50  dur¬ 
ing  1991,  $25.25  during  1992  and  $25  thereafter,  plus 
accrued  and  unpaid  divds.  Convertible  on  sh.-for-sh.  basis 
into  further  series  created  before  Sept.  30,  1992. 

2nd  preferred  •  Issuable  in  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  associated  com¬ 
panies  of  The  Manufacturers  Life  Insurance  Company  at 
Dec.  31,  1991. 


Price  Range  -  MLC.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $25.50  $24.13  1989 .  $25.13  $24.25 

1990 .  24.75  23.25  1988 .  25.13  23.50 

Dividends  -  1st  Pref.  Ser.A  -  Current  rate  of  $1.8125  per 
sh.  payable  quarteriy,  estab.  with  divd.  of  45.310  per  sh.  on 
June  30,  1986. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Premium  income . 

4,000 

3,933 

Investment  income . 

2,651 

2,448 

Operating  revenue . 

6,757  +4 

6,482 

Unusual  items . 

12 

(64) 

Net  income . 

209  +69 

124 

Securities  investments . 

14,571 

12,583 

Mortgages . 

9,052 

7,799 

Real  estate . 

2,873 

2,603 

Total  investments . 

29,939 

25,597 

Total  assets . 

32,916  +17 

28,157 

Debt . 

966 

1,001 

Claims  provisions . 

23,289 

20,970 

Shareholders’  equity . 

Cash  flow . 

2,297 

2,143 

Cash  from  oper.  activ . 

2,446  +12 

2,193 

Net  cash  position . 

4,543  +42 

$ 

3,195 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

Return  on  Assets . 

0.69 

0.88 

Net  Profit  Margin . 

3.10 

1.91 

Auditors  -  Ernst  &  Young, 

C.A.,  Toronto,  Ontario. 

Maple  Leaf  Foods  Inc. 

M.41 

Head  Office  -  30  St.  Clair  Ave.  W.,  Toronto,  Ontario 
M4V  3A2  Telephone  -  (416)  926-2000  Fax  -  (416)  926-2018 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 

-  56528L  Listed  -  MLF:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Top  500:34.  Employees  -  10000  in  Dec.  1991. 

Company  -  (Canada  1927)  Produces  and  processes 

meats,  poultry,  seafood,  flour,  bakery  products,  animal  feeds, 
pet  foods  and  animal  health  products  in  Canada  and  the  U.S. 
Also  maintains  a  trading  organization  with  representation  in 
the  major  capitals  of  the  world. 

Effective  Aug.  31,  1991,  the  company  sold  its  50%  interest 
in  Sea  Farm  Canada,  a  salmon  farming  and  marketing  oper¬ 
ation,  to  Stolt  Tankers  and  Terminals  (Holdings)  S/A. 

On  Dec.  2,  1991,  the  company  announced  its  intention  to 
sell  the  processing  plant  and  assoc,  operations  of 
Saskatoon  Poultry  Products  Inc.  and  on  Dec.  12, 1991,  the 
sale  of  the  beef  operations  in  Moose  Jaw,  Sask.,  to  Western 
Canadian  Beef  Packers  Ltd.  was  completed.  Terms  of 
these  transactions  were  not  disclosed. 

In  March  1992,  the  company  sold  its  Edible  Oils  div.  to 
CanAmera  Foods,  a  joint-venture  company  formed  by 
Central  Soya  of  Canada  Ltd.  and  CSP  Foods  Ltd.  for 
$105,000,000. 

Also  in  March  1992,  announced  that  the  meat  processing 
plant  on  Mill  Street  in  Montreal  would  discontinue  operations 


with  effect  July  26,  1992.  In  addition,  the  company  agreed  to 
merge  its  flour  milling  and  bakery  operations  with  the  Buffalo, 
New  York,  flour  milling  operations  of  ConAgra  Inc.  of 
Omaha,  Nebraska  in  two  separate  joint-venture  operations, 
one  in  Canada  and  one  in  the  U.S.  The  two  new  joint-venture 
companies  will  be  equally  owned  by  the  two  partners.  The 
agreement  requires  regulatory  approval. 

On  Apr.  3,  1992,  announced  plans  to  close  by  May  29, 
1992  the  Chatham  turkey  processing  plant,  the  Brantford 
chicken  processing  plant  and  the  Toronto  Royce  Dupont 
poultry  packers  plant. 

In  April  1992,  the  company  announced  plans  to  merge  with 
Corporate  Foods  Limited,  66%-owned  by  Maple  Leaf 
Foods  Inc.  Under  the  terms  of  the  merger.  Corporate  Foods' 
shareholders  will  receive  1.15  common  shares  of  Maple  Leaf 
Foods  for  each  common  share  of  Corporate  Foods  held.  The 
transaction  is  subject  to  approval  by  Corporate  Foods'  share¬ 
holders  other  than  Maple  Leaf  Foods;  a  special  meeting  will 
be  held  in  June  1992.  In  addition,  Corporate  Foods  will  be 
required  to  redeem  25,000  preference  shares  outstanding 
prior  to  the  merger. 

Directors  -  Sir  Harry  Solomon,  chm.;  David  Newton,  dep¬ 
uty  chm.;  Charies  Bowen,  pres.  &  CEO;  G.  B.  Ballantyne, 
group  v-p,  agribusiness;  N.  T.  Currie,  group  v-p,  milling  & 
baking;  D.  H.  Lees,  group  v-p,  consumer  foods;  L.  N.  Rose, 
sr.  v-p  &  CFO;  A.  H.  Zimmerman;  J.  T.  Evans;  F.  H.  Logan. 

Key  Personnel  -  A.  F.  Devlin,  sr.  v-p,  corp.  affairs;  P.  E. 
Goddard,  v-p,  real  estate;  A.  Khan,  treas.;  R.  Cappuccitti,  v-p 
&  corp.  sec.;  J.  A.  Robinson,  asst,  corp  sec.;  M.  H.  Vels,  fin. 
contr. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  80,800,044  shs. 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Hillsdown  Holdings  pic  held  56.4% 
of  outstanding  common  shares  at  Dec.  31,  1991. 


Price  Range  -  MLF 

Year  High  Low  Year  High  Low 

1991 .  $17.50  $10.63  1989 .  $20.50  $13.25 

1990 .  18.50  9.00  1988 .  15.75  13.00 


Capital  Stock  Changes  -  In  October  1991,  the  company 
completed  a  public  offering  of  15,100,000  common  shares  at 
$15  per  share  for  total  proceeds  of  $226,500,000. 

In  1991,  79,000  common  shares  were  issued  for  cash 
upon  the  exercise  of  options. 

Dividends  -  Payable  in  cash  or  in  the  form  of  additional 
common  shares  having  the  equiv.  value  to  the  cash  divds. 

Common  -  Present  annual  rate  of  38  cents  per  share 
established  with  the  quarterly  payment  of  9.5  cents  per  share 
on  Oct.  1,  1986,  first  following  3-for-1  stock  split  on  June  27, 
1986. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


10 notes  due  1992 .  $51,114,000 

Notes  payable  due  1996! .  10,000,000 

Subsid.  debt! .  3,998,000 

Capital  lease  oblig .  12,833,000 


77,945,000 

Less:  current  portion .  63,713,000 


14,232,000 

!  Ave.  int.  rate  of  8.9%. 

!  Term  borrowings  due  1992-2003,  int.  varies  from  5%  to 
12.5%. 

Wholly  Owned  Subsidiaries  -  Archibald  Farms  Limited, 
N.S.;  Canada  Packers  GmbH,  Germany;  Canada  Packers 
(Japan)  Inc.,  Tokyo;  Canada  Packers  (U.S. A.)  Inc.,  New 
York,  N.Y.;  Chesla  Frozen  Foods  Inc.;  Clearview  Turkey 
Farms  (Malton)(1989)  Ltd.,  Toronto,  Ont.;  Country  Style 
Donuts  Ltd.;  Groupe  Shur-Gain  Quebec  Inc.,  Que.;  Hoffman 
Meats  Inc.,  Kitchener,  Ont.;  Keswick  River  Investments  Ltd.; 
MLM  International  Ltd.;  Maple  Leaf  Mills  Limited  (U.K.), 
London;  Ontario  Rendering  Company  Limited,  Dundas,  Ont.; 
P.E.I.  Produce  Company  Limited,  P.E.I.;  The  Poultry 
Company;  Seafood  Products  Company  Limited. 

Subsidiaries  -  Buns  Master  Bakery  Systems  Inc.  (54% 
int.);  Corporate  Foods  Limited  (66%  int.  which  see), 
Etobicoke,  Ont.;  Northam  Food  Trading  Co.  (93%  int.),  Que. 

Investments  -  Couvoir  Scott  Ltee.  (50%  int.);  McGavin 
Foods  Limited  (40%  int.);  National  Meats  Inc.  (50%  int.). 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,035,084 

+42 

2,138,660 

Investment  income . 

11,724 

7,312 

Discontinued  operations . 

7,837 

3,268 

Net  income . 

67,228 

+116 

31,122 

Cash  and  equivalent . 

228,973 

16,137 

Current  assets . 

680,054 

497,757 

Long-term  investments . 

48,729 

43,123 

Fixed  assets,  net . 

573,719 

597,419 

Intangibles . 

112,725 

110,376 

Total  assets . 

1,431,153 

+13 

1,262,779 

Current  liabilities . 

452,356 

489,069 

Long-term  debt,  net . 

14,232 

97,598 

Shareholders’  equity . 

898,545 

634,340 

Cash  flow . 

131,212 

98,153 

Cash  from  oper.  activ . 

81,823 

+48 

55,255 

Net  cash  position . 

228,973 

n.a. 

-  $ 

(58,884) 

Earnings  per  Common  sh. ... 

0.97 

-% 

0.74 

Return  on  Equity . 

8.77 

6.09 

Return  on  Assets . 

4.99 

3.05 

Net  Profit  Margin . 

2.44 

1.73 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

rose  52%  to  $15,279,000  or  19  cents  per  share  from 
$10,027,000  or  15  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Included  in  the  1992  and  1991  results 
was  income  from  discontinued  operations  totaling 
$3,311,000  or  four  cents  per  share  and  $862,000  or  one  cent 
per  share,  respectively.  Sales  fell  15%  to  $637,763,000  from 
a  restated  $746,761,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  3,035,084  67,228  0.97 

1990f .  2,255,621  31,122  0.74 

1990$ .  2,971,269  12,591  0.35 

1989 .  3,222,105  25,211  0.68 

1988 .  3,219,449  37,215  1.00 


NOTE:  $12  months  ended  Dec  31  1990.  $12  months 
ended  Mar  31  1990. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Maple  Leaf  Gardens,  Limited  M.42 

Head  Office  -  60  Carlton  St.,  Toronto,  Ontario  M5B  1L1 
Telephone  -  (416)  977-1641  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto.  CUSIP  -  565284  Listed  -  ML:  TSE. 
FP  500  Revenue  Ranking  -  Next  200:195.  Employees  -  300 
in  May  1991. 

Company  -  (Ont.  1931)  Owns  and  operates  Toronto  Maple 
Leaf  Hockey  Club  and  Maple  Leaf  Gardens,  a  sports  arena 
in  Toronto  which  features  hockey,  other  professional  and 
amateur  sports,  concerts  and  other  attractions.  Harold  E. 
Ballard,  former  president  of  Maple  Leaf  Gardens,  died  on 
April  11,  1990.  Steve  Stavro  holds  an  option  to  acquire  con¬ 
trol  of  Harold  E.  Ballard  Ltd.  which  owns  50.5%  of  Maple  Leaf 
Gardens. 

For  the  1991/92  AHL  season,  the  Maple  Leafs  farm  team 
was  transferred  from  Newmarket,  Ont.  to  St.  John's,  Nfld. 
and  was  renamed  the  St.  John's  Maple  Leafs. 

Effective  Oct.  15,  1991,  operations  of  the  Davis  Printing 
div.  were  suspended. 

Directors  -  S.  A.  Stavro,  chm.  &  CEO;  J.  D.  Crump,  sec.  & 
treas.;  Brian  Bellmore;  Terry  Kelly;  Ron  Pringle;  Ed  Nikolaou; 
George  Whyte. 

Key  Personnel  -  Clifford  Fletcher,  pres.  &  COO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  5,000,000  shs.  3,677,900  shs. 

$At  May  31,  1991. 

Option  agreements  -  In  September,  1991,  The  Molson 
Companies  Limited  granted  to  Knob  Hill  Farms  the  right  to 
purchase  and  Knob  Hill  and  Steve  Stavro  granted  to  Molson 
the  right  to  sell,  by  not  later  than  April  15,  1994,  all  the  shares 
of  Maple  Leaf  Gardens  Ltd.  owned  by  Molson  at  that  time  at 
an  average  share  price  of  20  previous  days  of  trading 
Molson  owned  19.99%  of  Maple  Leaf;  it  was  required  to  sell 
at  least  half  this  stake  under  the  terms  of  the  agreement  with 
Steve  Stavro;  Stavro  holds  an  option  to  acquire  control  of 
Harold  E.  Ballard  Ltd.  which  owns  50.75%  of  Maple  Leaf 
Gardens,  Limited.  The  option  expires  in  1996. 

Major  Shareholders  -  Harold  E  Ballard  Limited,  controlled 
by  the  estate  of  Harold  E.  Ballard,  the  executors  of  which  are 


D.  P.  Giffin,  S.  A.  Stavro  and  J.  D.  Crump,  owned  1,866,560 
or  50.75%  of  the  outstanding  common  shares  at  Sep.  12, 


1991. 

Year 

High 

Price  Range  -  ML 

Low  Year 

High 

Low 

1991.... 

.  $34.00 

$23.50 

1989 . 

$44.50 

$36.50 

1990.... 

46.50 

25.13 

1988 . 

42.00 

29.50 

Capital  Stock  Changes  -  There  have  been  no  changes  in 
capital  stock  from  May  31,1987  to  May  31,  1991. 

Dividends  -  Present  rate  is  80  cents  per  share  per  annum 
established  with  the  quarterly  payment  of  20  cents  per  share 
on  Jan.  15,  1991.  Previously,  a  rate  of  40  cents  per  share  per 
annum  was  paid  quarterly  from  Jan.  15,  1987  (first  following 
5-for-1  stock  split  on  Dec.  29,  1986)  to  Oct.  29,  1990,  inclu¬ 
sive.  An  extra  divd.  of  $2.75  per  share  was  paid  Aug.  20, 
1990. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

36,263 

+4 

34,965 

Investment  income . 

1,196 

1,603 

Discontinued  operations . 

167 

(1,220) 

Net  income . 

7,499 

+84 

4,076 

Cash  and  equivalent . 

4,658 

9,530 

Current  assets . 

6,294 

11,066 

Long-term  investments . 

65 

Fixed  assets,  net . 

9,985 

8,584 

Total  assets . 

17,390 

-19 

21,368 

Current  liabilities . 

6,290 

4,985 

Shareholders'  equity . 

10,909 

15,731 

Cash  flow . 

9,222 

5,512 

Cash  from  oper.  activ . 

10,335 

+18 

8,785 

Net  cash  position . 

4,658 

-51 

$ 

9,530 

Earnings  per  Common  sh. ... 

2.04 

% 

1,11 

Return  on  Equity . 

56.30 

28.25 

Return  on  Assets . 

38.70 

21.37 

Net  Profit  Margin . 

20.68 

11.66 

For  the  nine  months  ended 

Feb.  29, 1992,  net  income  rose 

45%  to  $6,750,009  or  $1.84  per  share  from  $4,656,441  or 
$1.27  per  share  for  the  corresponding  year-earlier  period. 
Net  income  for  the  1991  period  included  a  gain  of  $4,958,571 
or  86  cents  per  share  from  league  expansion  fees;  there 
were  no  such  items  for  the  1990  period.  Total  revenue  rose 
9%  to  $33,016,304  from  restated  $30,409,186. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  36,263  7,499  2.04 

1990 .  34,965  4,076  1.11 

1989  .  36,154  3,015  0.82 

1988 .  38,633  2,518  0.68 

1987 .  37,973  3,034  0.83 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Marathon  Realty  Holdings  Inc.  M.43 

Head  Office  -  400,  200  Wellington  St.  West,  Toronto, 
Ontario  M5V  2C7  Telephone  -  (416)  348-1500  Fax  -  (416) 
348-1903  CUSIP  -  565854  FP  500  Revenue  Ranking  -  50 
Subs:24.  Employees  -  1400  in  Feb.  1991. 

Company  -  (Canada  1963)  Real  estate  corporation  which 
develops,  owns  and  manages  office  buildings,  shopping  cen¬ 
tres  and  land  development  projects. 

In  October  1990,  Canadian  Pacific  Limited  terminated  its 
Plan  of  Arrangement  announced  in  December  1989, 
whereby  CP  planned  to  distribute  80%  int.  in  the  company  to 
its  shareholders  and  retain  20%  int. 

Buildings  Group  -  Owns  or  has  ints.  in  9,800,000  sq.  ft.  of 
office  space  in  27  buildings  across  Canada  and  the  U.S.  and 
2,231,000  sq.  ft.  of  industrial  and  aviation  related  properties. 
Office  buildings  are  located  primarily  in  Vancouver,  Calgary, 
Toronto,  Montreal  and  San  Francisco.  During  the  year,  the 
315,000  sq.  ft.  Unitel  Building  at  the  Toronto  Metro  Centre 
was  completed  and  fully  leased  and  construction  com¬ 
menced  on  the  fully  leased  Sun  Life  Building  in  Toronto.  In 
North  York,  the  314,000  sq.  ft.  Atria  III  building  was  com¬ 
pleted  and  the  lead  tenant  took  occupancy.  Waterfront 
Centre  in  Vancouver  was  opened  with  370,000  sq.  ft.  80% 
leased.  The  IBM  Canada  Limited  joint  venture  of  a 
1,000,000  sq.  ft.  building  in  Montreal  was  scheduled  for 
opening  in  June  1992. 
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Shopping  Centres  Group  -  Owns  or  has  ints.  in  27  shop¬ 
ping  centres  in  Canada  and  the  U.S.  with  total  leasable  area 
of  14,000,000  sq.  ft.  In  Canada,  operations  include  15  shop¬ 
ping  centres  with  total  leasable  area  of  6,500,000  sq.  ft, 
located  in  B.C.,  Alberta,  Saskatchewan,  Ontario,  Quebec 
and  Nova  Scotia.  In  the  U.S.  the  company  owns  or  has  an 
interest  in  12  shopping  centres  with  leasable  space  of 
7,500,000  sq.  ft.  During  the  year,  the  company  experienced 
a  2%  decrease  in  overall  occupancy  levels  at  its  shopping 
centres  but  leasing  activity  remained  brisk.  At  the  534,000 
sq.  ft..  Orchard  Park  regional  centre  in  Kelowna  construction 
of  an  addition  of  150,000  sq.  ft.  was  commenced.  In  the  U.S. 
Vista  Ridge  in  Dallas,  Tx.  added  280,000  sq.  ft. 

Land  Group  -  Responsible  for  strategic  lands,  business 
parks,  non-strategic  commercial  lands  and  agricultural  lands. 
Currently  developing  the  Coal  Harbour  project  in  Vancouver, 
covering  36  acres  of  waterfront  land  and  46  acres  of  water 
rights  involving  4,700,000  sq.  ft.  of  new  development. 

Completed  corp.  restructuring  at  year-end  1990.  The  previ¬ 
ously  consolidated  financial  statements  were  prepared  under 
the  name  of  Marathon  Realty  Company  Limited. 

Directors  -  R.  K.  Gamey,  chm.;  D.  G.  Aitken,  pres.  &  CEO; 
W.  A.  Macdonald;  J.  F.  Hankinson;  H.  G.  Emerson;  J.  D. 
McNeil;  C.  D.  Reekie,  Toronto;  A.  F.  Campney,  Vancouver. 

Key  Personnel  -  J.  E.  Beales,  exec,  v-p;  E.  J.  Dato,  sr.  v-p 
&  CFO;  W.  B.  H.  Dinsmore,  v-p  &  treas.;  G.  A.  Kelly,  v-p  & 
compt.;  Mayla  Favor,  sec. 


Capital  Stock  •  Authorized  Outstanding-)- 

Spec.A  Pref .  unlimited  nil 

Spec.B  Pref .  unlimited  nil 

Common  Cl.  A..  unlimited  nil 

Common  Cl.  B..  unlimited  147,702  shs. 


TAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Canadian  Pacific 
Limited  at  Dec.  31,  1991. 

Capital  Stock  Changes  -  In  fiscal  1991,  47,702  class  B 
common  shares  were  issued  for  cash. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991;  1990  1989 


Mortgages .  441 ,600,000 

1st  Mtge.  bonds .  251,687,000 

Sec.  bonds  &  debs .  386,635,000 

Unsec.  term  loans .  228,636,000 

Sec.  term  loans .  120,000,000 

Bank  term  loans .  511,473,000 

Term  pref.  shs .  24,039,000 

Other  notes  &  loans .  2,011,000 


$1,966,081,000 

Wholly  Owned  Subsidiaries  -  Marathon  Aviation 
Terminals  Limited;  Marathon  Realty  Company  Limited; 
Marathon  U.S.  Realties,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

414,456 

•3 

425,097 

Net  income . 

(36,419) 

n.a. 

(31,142) 

Cash  and  equivalent . 

7,063 

12,967 

Income  producing  properties. 

1,790,083 

1,775,407 

Properties  under  devel . 

485,656 

346,494 

Properties  for  future  devel  ... 

321,060 

327,997 

Total  assets . 

2,847,734 

+7 

2,657,849 

Shareholders’  equity . 

340,044 

244,827 

Cash  flow . 

64,533 

56,331 

Cash  from  oper.  activ . 

65,921 

+363 

14,244 

Net  cash  position . 

7,063 

-46 

-  $ 

12,967 

Earnings  per  Common  sh. ... 

n.a. 

-% 

n.a. 

Return  on  Equity . 

-12.36 

-11.99 

Return  on  Assets . 

-1.31 

-1.27 

Net  Profit  Margin . 

-8.72 

-7.33 

For  the  three  months  ended  Mar.  31 , 1 992,  net  income  was 
$1,381,000  compared  with  a  net  loss  of  $1,703,000  for  the 
corresponding  year-earlier  period.  Operating  revenue 
decreased  5%  to  $98,838,000  from  $103,599,000. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Marathon  Telecom  Corporation  M.44 

Head  Office  -  201,  805  West  Broadway  St.,  Vancouver, 
British  Columbia  V5Z  1K1  Telephone  -  (604)  879-7996  Fax 
-  (604)  879-7949  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  56587K  Listed  -  MTH:  VSE. 

Company  -  (B.C.  1966)  Holds  gold  prospect,  50%  int.  in  29 
els.,  Atlin  mining  div.,  B.C.,  on  which  surface  explor.  done  and 
further  work  planned. 

Suspended  from  VSE,  March  18,  1992. 

Name  changed  from  Carnes  Creek  Explorations  Ltd., 
Feb.  6,  1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  G.  A.  Tareta,  chm.  &  pres.;  D.  R.  E.  Wilson;  J. 
B.  Moms;  J.  B.  Long;  Bryun  Longgh. 

Key  Personnel  -  J.  D.  Watt,  sec. -treas. 

Capital  Stock  -  Authorized  Outstanding-f 

Common  50,000,000  shs.  4,481,664  shs. 

t  At  March  18,  1992;  62,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  MTH 

Year  High  Low  Year  High  Low 

1991 .  $0.18  $0.03  1989 .  $1.35  $0.24 

1990 .  0.78  0.09  1988 . 

Consolidations:  1-for-3  in  1991 


Maritime  Containers  Limited  M.45 

Head  Office  -  Borden  Ave.,  Burnside  Industrial  Park, 
Burnside,  Nova  Scotia  Telephone  -  (902)  468-5353  Fax  - 
(902)  468-7314  Mail.  Office  -  P.O.  Box  668,  Dartmouth, 
Nova  Scotia  B2Y  3Y9 

Company  •  (N  S.  1948)  Through  wholly  owned  subsid., 
Maritime  Paper  Products  Ltd.,  makes  corrugated  shipping 
containers.  Plant  locations:  Dartmouth,  N.S.,  Saint  John, 
N.B.,  and  Summerside,  P.E.I. 

Directors  -  C.  M.  Douglas,  pres.;  B.  Elms,  sec.-treas. 

Wholly  Owned  Subsidiaries  -  Maritime  Paper  Products 
Ltd. 


SURVEY  OF  INDUSTRIALS  1992 
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Maritime  Electric  Company,  Limited _ M.46 


REVIEW  AND  OUTLOOK 

“It  is  a  pleasure  to  report  to  you  on  the  progress  made  during  the  past  year.  We  are  encouraged  by  the  ability  of  your 
Company  to  preserve  its  record  of  strong  performance. 

Earnings  per  share,  which  increased  by  11%  to  $1.79  in  1991,  have  increased  at  an  average  annual  rate  of  8.8%  over 
the  past  ten  years.  Dividends  per  share  have  increased  on  average  by  6.7%  annually  over  the  same  period. 

The  Company’s  1991  electric  energy  sales  increased  1.4%  over  the  previous  year,  significantly  below  our  forecast 
growth  rate  of  2.8%.  Limited  provincial  economic  activity  contributed  to  this  reduced  rate  of  growth.  The  rate  of  increase 
in  electricity  sales  has  been  declining  since  1988  when  the  growth  of  sales  over  the  previous  year  was  6.7%.  Operating 
revenue  for  1991  increased  to  $74,100,000  from  $72,200,000  in  1990  and  operating  expenses  declined  to  $50,400,000 
in  1991  from  $51,200,000  in  1990,  with  net  earnings  applicable  to  common  shares  increasing  to  $5,890,000  in  1991  from 
$5,220,000  in  1990.  Earnings  per  common  share  increased  from  $1.61  to  $1.79  and  annual  dividends  paid  increased  for 
the  sixteenth  successive  year. 

In  spite  of  sales  revenue  below  expectations,  a  7%  reduction  in  fuel  and  purchased  energy  expenses  combined  with 
close  control  of  other  expenses  permitted  the  Company  to  earn  the  allowed  maximum  rate  of  return  of  13.75%  on  average 
common  equity. 

During  the  year  the  Company  continued  initiatives  in  the  demand  side  management  program  (DSM). 

1991  saw  increased  levels  of  activity  in  the  pole  replacement  program  and  the  plant  life  extension  program  at  the 
Charlottetown  Generating  Plant. 

The  economic  outlook  for  1992  suggests  that  there  will  be  little  growth  in  electricity  sales  over  1991 .  Provincial  economic 
activity  is  expected  to  show  only  modest  growth  in  1992  but  is  not  expected  to  decline.  Major  construction  activity  will  be 
limited  to  the  GST  Service  Centre  in  Summerside  and  possibly  the  Northumberland  Strait  Crossing  project. 

Improvement  in  service  to  customers  continues  to  be  the  most  important  effort  and  initiative  on  the  part  of  all  the  people 
at  Maritime  Electric.  The  challenges  facing  all  utilities  are:  to  provide  satisfactory  service  to  all  customers;  to  keep  costs 
at  the  lowest  possible  level  consistent  with  that  service;  to  inform  and  educate  all  our  publics  -  customers,  regulators  and 
governments,  as  to  the  realities  of  the  cost  and  value  of  the  service  we  provide. 

During  the  past  year  your  Company  has  met  those  challenges:  through  increased  dialogue  between  our  customers  and 
our  employees;  through  a  detailed  analysis  of  the  reliability  of  the  distribution  system  and  expenditures  of  budget  dollars 
where  they  do  the  most  good;  through  comprehensive  presentation  of  costs  in  regulatory  proceedings;  through  meetings 
with  our  Island  shareholders,  who  like  our  employees  are  also  our  customers,  and  are  our  best  ambassadors  to  the  public 

yyg  serve- 

Your  Company  is  ready  and  able  to  continue  to  meet  those  challenges  through  the  rest  of  the  decade  and  beyond. 

R.W.  Smith,  Chairman  of  the  Board 

J.H.  Reynolds,  President  and  Chief  Executive  Officer 


Head  Office  - 180  Kent  St.,  Charlottetown,  P.E.I.  CIA  7N2 
Telephone  -  (902)  566-1599  Fax  -  (902)  566-2692  Mail. 
Office  -  P.O.  Box  1328,  Charlottetown,  P.E.I.  C1A7N2 
Transfer  Agent  -  Montreal  Trust  Company,  Charlottetown, 
Halifax,  Montreal,  Toronto,  and  Winnipeg.  CUSIP  -  570306 
Listed  -  MEC:  TSE,  ME.  FP  500  Revenue  Ranking  -  Next 
200:82.  Employees  -  235  in  Dec.  1991. 


Company  -  (Canada  1917)  Owns  and  operates  a  fully  inte¬ 
grated  electric  utility  system  providing  for  the  generation, 
transmission  and  distribution  of  electricity  throughout  Prince 
Edward  Island.  Operates  generating  plants  in  Charlottetown 
and  Borden,  and  has  an  equity  interest  in  New  Brunswick 
Electric  Power  Commission’s  unit  in  Dalhousie,  N.B.  Its 
4,400-km  distribution  and  560-km  transmission  systems  are 
linked  to  the  mainland  power  grid  by  two  submarine  cables 
between  Prince  Edward  Island  and  New  Brunswick. 

In  1991,  electric  energy  sales  increased  marginally  to 
685,700,000  kwh  from  676,300,000  kwh  in  the  previous  year. 
The  company  generated  or  purchased  760,800,000  kwh  of 
electricity  in  1991  to  supply  some  51,300  customers. 
Company-owned  sources  located  on  Prince  Edward  Island 
and  in  New  Brunswick  provided  23%  of  its  requirements 
amounting  to  175,800,000  kwh.  Contract  energy  amounting 
to  324,300,000  kwh  and  260,700,000  kwh  of  interruptible 
energy  were  purchased  from  NB  Power. 

Directors  -  R.  W.  Smith,  chm.;  D.  A.  Scales,  vice-chm.;  J. 
H.  Reynolds,  pres.  &  CEO;  A.  H.  Holman;  W.  G.  Lea, 
Charlottetown,  P.E.I.;  G.  A.  McMurdo,  Kensington,  P.E.I.;  A. 
A  Bruneau;  H.  S.  Marshall,  St.  John’s,  Nfld.;  A.  W.  Howard, 
Calgary,  Alta.;  A.  D.  Cameron,  Montreal;  K.  V.  Cox,  Saint 
John,  N.B.;  J.  H.  Harrison,  Toronto. 


Key  Personnel  -  P.  H.  Newcombe,  v-p,  engineering  and 
opers.;  J.  A.  Lea,  v-p,  customer  service  and  energy  manage¬ 
ment;  B.  A.  MacDonald,  asst.  sec. 


Capital  Stock  - 

5%  Pref. 

Voting  pref. 

Ser.A 

Ser.B 

Ser.D 

Ser.E. 

Common 


Authorized  Outstandingt 

6,000  shs.  6,000  shs. 

unlimited 

25,000  shs. 
20,000  shs. 
25  shs. 
30  shs. 

unlimited  3,559,810  shs. 


T  At  Dec.  31,  1991. 


5%  Preferred  -  Non-voting  unless  4  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh.  Redeemable  at  $100 
per  sh.  plus  accrued  divds. 

Preferred,  Series  A  -  One  vote  per  sh.  Redeemable  at 
premium  of  6%  from  1984  which  reduces  to  zero  by  1992. 
Privately  held. 

Preferred,  Series  B  -  One  vote  per  sh.  Shareholder  can 
require  an  annual  redemption  of  up  to  5%  of  original  issue  at 
subscription  value.  In  1991  and  every  5  years  thereafter, 
redeemable  at  $100  per  sh.  Privately  held. 

Preferred,  Series  D  -  One  vote  per  sh.  Redeemable  on  30 
days'  notice  at  issue  price  plus  accrued  and  unpaid  divds.  on 
or  after  June  30,  1994. 

Preferred,  Series  E  -  One  vote  per  sh.  Redeemable  on  30 
days’  notice  at  issue  price  plus  a  premium  of  2%  of  the  issue 
price  on  or  before  Oct.  1, 1995,  premium  decreasing  thereaf¬ 
ter  to  1%  to  Oct.  1,  1996,  and  thereafter  at  par,  in  each  case 
plus  accrued  and  unpaid  divds. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Fortis  Inc.  beneficially  held 
1,160,307  common  shares  (32%  int.)  at  March  13,  1992. 

Price  Range  -  MEC 

Year  High  Low  Year  High  Low 

1991  ..  $16.00  $12.25  1989 .  $14.50  $13.00 

1990 .  14.88  12.00  1988 .  13.25  11.38 

Capital  Stock  Changes  -  On  April  15,  1991,  in  accord¬ 
ance  with  the  share  conditions,  the  company  redeemed 
19,000  preferred  shares,  series  B  at  a  cost  of  $1,900,000. 

As  at  Dec.  31,  1991,  the  company  had  issued  272,833 
common  shares  at  $12.50  per  share  pursuant  to  a  rights 
offering  dated  Nov.  1,  1991. 

During  1991,  the  company  issued  37,578  common  shares 
under  share  purchase  plans,  and  purchased  785  common 
shares  for  cancellation. 

On  July  2,  1992,  the  company  will  redeem  the  outstanding 
series  A  preferred  shares  at  $20  per  share  plus  accrued  div¬ 
idends  of  $0,525  per  share  and  an  additional  dividend  of 
$0,006  per  share. 

Dividends  -  5%  Preferred  -  Entitled  to  $5.00  per  share  per 
annum,  cumulative,  payable  quarterly  on  Jan.,  April,  July  and 
Oct.  1. 
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Preferred,  series  A  -  Entitled  to  $2.10  per  share  per 
annum,  cumulative,  payable  quarterly  Jan.,  April,  July  and 
Oct.  1.  Privately  held. 

Preferred,  series  B  -  Entitled  to  cumulative  divds.  equal  to 
52%  of  the  average  interest  rate  on  specified  five-year  guar¬ 
anteed  invest,  certificates  plus  3.25%.  Current  rate  of  8.1% 
or  $8. 1 0  per  share  per  annum  is  subject  to  adjustment  at  five- 
year  intervals.  Privately  held. 

814%  Preferred,  series  D  -  Entitled  to  fixed  cumulative 
divds.  of  8%%  per  annum,  payable  quarterly,  until  June  30, 
1994.  Thereafter,  the  divd.  rate  will  be  established  by  nego¬ 
tiation,  or  by  a  dealer  bid  procedure  or  failing  that,  by  a 
monthly  auction  procedure.  Privately  held. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$onn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

1991 . 

74,072 

7,274 

1.79 

1990 . 

72,229 

6,236 

1.61 

1989 . 

65,699 

5,538 

1.51 

1988 . 

59,866 

5,275 

1.42 

1987 . 

61,111 

5,121 

1.34 

The  Maritime  Life  Assurance  M.47 
Company 


9%  Preferred,  series  E  -  Entitled  to  fixed  cumulative  divds. 
of  9%  per  annum,  payable  quarterly,  until  Sept.  30,  1997. 
Thereafter,  the  divd.  rate  will  be  established  by  negotiation, 
or  by  a  dealer  bid  procedure  or  failing  that,  by  a  monthly  auc¬ 
tion  procedure.  Privately  held. 

Common  -  Present  rate  of  92  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  23  cents  per 
share  on  July  2,  1991. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


First  mtge.  s.f.  bondsrt 

8%%  due  1993 .  $2,550,000 

11%  due  1996 .  3,690,000 

10%%  due  1997 .  2,800,000 

10%%  due  1998 .  2,488,000 

11.2%  bonds  due  1998 .  10,000,000 

12%  bonds  due  2010  .  15,000,000 

11.5%  bonds  due  2016 .  12,000,000 


48,528,000 

Less:  current  portion .  125,000 


$48,403,000 

t  First  mtge.  sinking  fund  bonds  have  a  sinking  fund 
requirement  of  1%  of  the  principal  per  annum. 

Details  of  public  issues  are  as  follows: 

8%%  First  Mortgage  Sinking  Fund  Bonds  -  Issued 
$3,000,000  in  1973.  Semiannual  interest  payable  on  June 
and  December  15.  Redeemable  at  par. 

11%  First  Mortgage  Sinking  Fund  Bonds  -  Issued 
$4,000,000  in  1976.  Semiannual  interest  payable  on  March 
and  September  1.  Redeemable  at  100.7  to  June  29,  1992; 
thereafter  at  par. 

10%%  First  Mortgage  Sinking  Fund  Bonds  -  Issued 
$3,000,000  in  1977,  due  1997.  Semiannual  interest  payable 
on  May  and  November  15.  Redeemable  at  101.975  to  April 
14,  1992;  premium  decreasing  0.60  of  1%  p.a.  to  100.775  on 
April  14,  1994;  thereafter  at  par. 

10%%  First  Mortgage  Sinking  Fund  Bonds  -  Issued 
$2,500,000  in  1978,  due  1998.  Semiannual  interest  payable 
on  May  and  November  1 .  Redeemable  at  102.575  to  April  30, 


1992;  premium  decreasing  0.60  of  1%  p.a.  to  100.775  on 
April  30,  1995;  thereafter  at  par. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

74,072  +3 

72,199 

Net  income . 

7,274  +17 

6,236 

Cash  and  equivalent . 

3,849 

Current  assets . 

14,961 

11,874 

Fixed  assets,  net . 

122,987 

112,677 

Intangibles . 

699 

445 

Total  assets . 

139,756  +11 

125,744 

Current  liabilities . 

11,310 

15,001 

Long-term  debt,  net . 

48,403 

36,463 

Shareholders'  equity . 

61,813 

57,025 

Cash  flow . 

13,652 

12,736 

Cash  from  oper.  activ . 

17,035  +102 

8,422 

Net  cash  position . 

3,849  n.a. 

$ 

(6,701) 

Earnings  per  Common  sh. ... 

1.79 

% 

1.61 

Return  on  Equity . 

12.24 

12.01 

Return  on  Assets . 

5.48 

5.23 

Net  Profit  Margin . 

9.82 

8.64 

Head  Office  -  2701  Dutch  Village  Rd..  P.O.  Box  1030, 
Halifax,  Nova  Scotia  B3J  2X5  Telephone  -  (902)  453-4300 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Winnipeg,  Toronto,  Montreal  and  Halifax;  Montreal 
Trust  Company,  Regina.  CUSIP  -  57034E  Listed  -  MMF: 
TSE.  FP  500  Asset  Ranking  -  25  Life:17. 

Company  •  (N.S.  1922)  Markets  life,  accident  and  sick¬ 
ness  insurance  and  related  products  on  both  an  individual 
and  group  basis. 

Directors  -  J.  D.  Crawford,  pres.  &  CEO;  L.  J.  Hayes, 
Halifax;  J.  W.  Lindsay,  Dartmouth  D.  A.  Eisenhauer,; 
Lunenburg,  N.S.;  J.  J.  Dyment,  Saint  John;  J.  C.  Lavoie; 
Jocelyne  Pelchat,  Montreal;  D.  G.  MacKenzie,  Toronto;  R.  B. 
Coleman,  Calgary;  A.  R.  Lundrigan,  Corner  Brook,  Nfld.;  J.  P. 
McDonnell;  E.  P.  Dowd;  N.  S.  Coolidge;  G.  F.  Miller;  W.  E. 
Caulfield,  Boston,  Mass. 

Key  Personnel  -  K.  A.  Mader,  sr.  v-p;  W.  A.  Black,  sr.  v-p; 
K.  D.  McIntyre,  sr.  v-p;  J.  H.  Bowron,  v-p;  A.  F.  Hillier,  v-p;  P. 
J.  Pothier,  v-p;  C.  D.  Williams,  v-p;  N.  N.  Ayoub,  v-p;  R.  M. 
Nicholas,  v-p. 


Capital  Stock  - 
1st  Pref. 

Authorized 

Outstanding-)- 

Par 

Ser.A 

3,960,000  shs. 

1,400,000  shs. 

$25 

Common 

200,000  shs. 

189,294  shs. 

$5 

tAt  Dec.  31,  1991. 

1st  Pref.  -  Issuable  in  series,  cumulative;  redeemable  at 
par;  non-voting.  Ser.A  -  Redeemable  at  $26  per  sh.  with  pre¬ 
mium  decreasing  by  $0.25  per  sh.  p.a.  to  par  after  July  1, 
1995. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  John  Hancock  Mutual  Life 
Insurance  Co.  held  all  o/s  com.  shs  at  Dec.  31,  1991. 

Price  Range  -  MMF.PR.A 


Year  High  Low  Year  High  Low 

1991 .  $20.50  $16.50  1989 .  $23.00  $20.50 

1990 .  22.75  17.00  1988 .  24.00  21.50 


Dividends  -  1st  Pref.  Ser.A  -  Entitled  to  cum.  pref.  divds. 
paid  quarterly  at  8.75%  or  $2.1875  per  sh.  p.a.  (quarterly 
divds.  of  $0.546875)  to  June  30,  1991,  and  thereafter  at  %  of 
72%  of  the  Canadian  prime  rate. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Premium  income . 

462,459 

408,972 

Investment  income  ... 

238,743 

216,108 

Operating  revenue. 

720,592  +20 

598,564 

Net  income . 

16,532  +284 

4,303 

Securities  investments . 

515,110 

446,143 

Mortgages . 

1,539,757 

1,398,497 

Real  estate . 

36,449 

36,689 

Total  investments . 

2,091,316 

1,881,329 

Total  assets . 

2,597,118  +11 

2,341,182 

Claims  provisions  .... 

1,900,559 

1,691,619 

Segregated  funds .... 

369,251 

306,414 

Shareholders'  equity 

208,197 

197,886 

Cash  from  oper.  activ. . 

209,457  +23 
$ 

170,434 

Earnings  per  Common  sh. ... 

71.53 

% 

6.10 

Return  on  Equity . 

8.14 

2.16 

Return  on  Assets . 

0.67 

0.19 

Net  Profit  Margin . 

2.29 

0.72 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext.  Common  sh. 

$nnn 

$ 

1991 . 

720,592 

16,532 

71.53 

1990 . 

598,564 

4,303 

6.10 

1989 . 

613,503 

21,592 

108.06 

1988 . 

539,119 

34,295 

175.16 

1987 . 

550,135 

18,705 

82.35 

SURVEY  OF  INDUSTRIALS  1992 
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Auditors  -  Peat  Marwick  Thorne,  C.A.,  Halifax,  Nova 
Scotia. 


Maritime  Telegraph  and  M.48 
Telephone  Company,  Limited 


Head  Office  -  1505  Barrington  St.,  P.O.  Box  880,  Halifax, 
Nova  Scotia  B3J  2W3  Telephone  -  (902)  421-4311  Fax  - 
(902)  429-8755  Transfer  Agent  -  Head  office  of  the  com¬ 
pany,  Halifax;  The  R-M  Trust  Company,  Halifax,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  The  R-M  Trust 
Company,  Montreal. 

Bond  Registrar  -  R-M  Trust  Company,  Halifax,  Montreal, 
Toronto,  Calgary  and  Vancouver.  CUSIP  -  570357  Listed  - 
MTT:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:184. 
Employees  -  4378  in  Dec.  1991. 

Company  -  (N.S.  1910)  Owns  and  operates  the  principal 
telephone  system  in  Nova  Scotia  and,  through  52.1%-owned 
The  Island  Telephone  Company  Limited  (which  see),  pro¬ 
vides  telecommunication  services  to  Prince  Edward  Island. 
Customer  services  include  residential  services,  business  ser¬ 
vices  including  PBX  and  Key  business  telephone  systems, 
data  and  facsimile  transmission,  and  network  services  which 
provide  mobile  and  interconnect  services  to  other  areas. 

At  Dec.  31,  1991,  the  company  had  351,304  residential 
and  160,487  business  network  access  services  in  operation 
in  Nova  Scotia  and  48,597  residential  and  19,596  business 
network  access  services  in  operation  in  P.E.I.  Total  company 
telephones  numbered  549,731  in  Nova  Scotia  and  88,263  in 
P.E.I.  in  1991.  Long  distance  calling  increased  by  6%  to 
114,797,000  calls. 

During  fiscal  1991,  the  company  spent  $156,860,000  on 
the  construction  of  additional  network  facilities  in  Nova  Scotia 
and  $16,999,000  in  P.E.I. 

During  the  year,  the  company  decreased  its  interest  in 
Island  Telephone  Company  to  52.1%  from  52.4%. 

Directors  - 1.  E.  H.  Duvar,  chm.,  pres.  &  CEO,  Halifax;  D. 
C.  R.  Sobey,  Stellarton,  N.S.;  J.  W.  E.  Mingo;  J.  W.  Lindsay, 
Halifax;  Derek  Oland,  Dartmouth,  N.S.;  C.  F.  MacConnell, 
Yarmouth,  N.S.;  F.  T.  Stanfield,  Truro,  N.S.;  D.  A.  Eisenhauer, 
Lunenburg,  N.S.;  J.  J.  MacDonald,  Antigonish,  N.S.;  Robert 
Kearney,  Montreal;  J.  L.  Bragg,  Oxford,  N.S.;  H.  B.  Fuller, 
Wolfville,  N.S.;  Barbara  D.  Hughes,  Windsor,  N.S.;  L.  R. 
Wilson,  Montreal. 

Key  Personnel  -  R.  E.  Smith,  v-p  fin.;  D.  F.  Farmer,  v-p 
opers.;  Colin  Latham,  v-p  business  service;  A.  D.  Hartt, 
treas.;  B.  G.  Hubley,  comptroller;  G.  R.  Murphy,  corp.  sec. 


Authorized 

Outstandingt 

Par 

2,087,061  shs. 

150,000  shs. 

$10 

535,239  shs. 

$10 

933,375  shs. 

$10 

468,447  shs. 

$10 

3,200,000  shs. 

1,600,000  shs. 

$25 

1,600,000  shs. 

$25 

48,400,000  shs. 

27,929,275  shs. 

n.p.v. 

Capital  Stock  - 
Preferred: 

7% 

7.10% 

7.65% 

8.60% 

CI.E  Pref. 

CI.F  Pref. 

Common 

TAt  Dec.  31,  1991. 

7%  Pref.  -  Nonredeemable;  one  vote  per  share  (up  to  a 
max.  of  1 ,000  votes). 

7.10%  Pref.  -  Redeemable  at  a  premium  of  $0.20  per 
share  until  April  15,  1990,  and  thereafter  at  $10.10. 

7.65%  Pref.  -  Redeemable  at  a  premium  of  $0,075  per 
share  until  Aug.  22,  1990,  and  thereafter  at  $10. 

8.60%  Pref.  -  Redeemable  at  a  premium  of  $0.40  per 
share  until  May  28,  1991,  after  which  time  the  premium 
decreases  $0.10  every  3  yrs.  until  May  28,  1997,  and  there¬ 
after  at  $10.10. 

Class  E  Pref.  -  Retractable  on  Jan.  15,  1994  at  par; 
redeemable  on  or  after  Jan.  15,  1994  at  par.  Rate  7.85%. 

Class  F  Pref.  -  Rate  8.80%  to  July  15,  1997;  variable 
thereafter.  Retractable  on  July  15,  1997  at  par. 

Common  -  One  vote  per  share  (up  to  a  max.  of  1 ,000 
votes). 

Major  Shareholders  -  BCE  Inc.  held  a  33.6%  equity  inter¬ 
est,  which  due  to  voting  restrictions  did  not  represent  a  voting 
interest  at  Dec.  31,  1991. 


Price  Range  -  MTT 

Year  High  Low  Year  High  Low 

1991 .  $22.00  $17.88  1989 .  $19.25  $15.25 

1990  ..  19.13  15.50  1988 .  16.63  14.38 

Capital  Stock  Changes  •  The  company  issued  869,070 
common  shares  in  1991  as  follows:  392,055  shares  under 
the  Dividend  Reinvestment  Plan  and  477,015  shares  under 

the  Employee  Stock  Savings  Plan.  _ 

On  March  16,  1992,  all  outstanding  8.60%  preferred 
shares  were  redeemed  at  $10  per  share  plus  a  redemption 


dividend  of  30  cents  per  share  and  accrued  dividends  of 
14.412  cents  per  share. 

Dividends  -  7%  Preferred  -  Entitled  to  annual  fixed  cumu¬ 
lative  divds.  of  70  cents  per  share,  payable  quarterly.  Paid 
regularly  since  1918. 

7.10%  Preferred  -  Entitled  to  annual  fixed  cumulative 
divds.  of  71  cents  per  share,  payable  quarterly.  Initial  quar¬ 
terly  divd.  of  16  cents  per  share  paid  on  July  17,  1972;  17.75 
cents  per  share  per  quarter  paid  regularly  thereafter. 

7.65%  Preferred  -  Entitled  to  annual  fixed  cumulative 
divds.  of  76.5  cents  per  share,  payable  quarterly.  Initial  quar¬ 
terly  divd.  of  30.4  cents  per  share  paid  on  Jan.  16,  1978; 
19.125  cents  per  share  per  quarter  paid  regularly  thereafter. 

8.60%  Preferred  -  Entitled  to  annual  fixed  cumulative 
divds.  of  86  cents  per  share,  payable  quarterly.  Initial  quar¬ 
terly  divd.  of  33  cents  per  share  paid  on  Oct.  15,  1974;  21.5 
cents  per  share  paid  regularly  thereafter.  Note  -  All  outstand¬ 
ing  8.60%  preferred  shares  will  be  redeemed  on  Mar.  16, 
1992. 

Class  E  Preferred  -  Entitled  to  annual  fixed  cumulative 
divds.  of  $1.9625  per  share,  payable  quarterly.  Initial  quar¬ 
terly  divd.  of  61.8322  cents  per  share  paid  on  July  15,  1989; 
49.0625  cents  per  share  per  quarter  paid  regularly  thereafter. 

Class  F  Preferred  -  Entitled  to  annual  fixed  cumulative 
divds.  of  $2.20  per  share,  payable  quarterly  until  July  15, 
1997;  thereafter,  divd.  rate  will  be  reset  by  negotiation  or  an 
auction  procedure. 

Common  -  Present  annual  rate  of  $1.20  per  share  estab¬ 
lished  with  the  quarterly  payment  of  30  cents  per  share  on 
Jan.  15,  1992.  Previously,  quarterly  divds.  of  29  cents  per 
share  were  paid  from  Oct.  15,  1990  to  Oct.  15,  1991, 
inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


First  mtge.  bonds:t 

8%%  Ser.S  due  1994 .  $12,000,000 

13%%  Ser.AA  due  1994 .  30,000,000 

10%%  Ser.W  due  1997$ .  25,000,000 

1 0%%  Ser.X  due  1 999 .  25,000,000 

10.95%  Ser.AB  due  2005 .  40,000,000 

10.25%  Ser.AC  due  2006 .  50,000,000 

10.45%  Ser.AD  due  2013 .  50,000,000 

10.65%  Ser.AE  due  1999 .  60,000,000 

Subsid.  debtt .  66,286,000 

Other  debit .  65,000,000 


423,286,000 

|Net  of  current  portion  due.  At  Dec.  31,  1991,  long-term 
debt  due  in  1  year  totaled  $34,306,000. 

tRedeemed  on  March  16,  1992. 

Note  -  In  April  1992,  the  company  issued  $55,000,000  of 
9.9%  series  1  debs. 

Wholly  Owned  Subsidiaries  -  MT&T  Leasing  Inc.;  MT&T 
Mobile  Inc. 

Subsidiaries  -  The  Island  Telephone  Company  Limited 
(52.1%  int.  which  see),  Charlottetown,  P.E.I. 

Investments  -  Telesat  Canada  (1.2%  int.  which  see), 
Gloucester,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


527,359 

+7 

493,908 

1,720 

1,789 

59,259 

+4 

57,114 

921 

858 

108,622 

101,885 

2,188 

3,538 

1,175,915 

1,116,089 

3,805 

3,755 

1,304,655 

+5 

1,242,707 

160,840 

112,716 

423,286 

449,306 

539,810 

504,608 

170,050 

152,893 

166,961 

+6 

156,881 

921 

+7 

858 

$ 


Earnings  per  Common  sh. ...  1.87 


1.90 


- % - 

Return  on  Equity .  11  35  22.64 

Return  on  Assets .  4.65  9.19 

Net  Profit  Margin .  11.92  12.17 

For  the  three  months  ended  March  31,  1992,  net  income 
was  little  changed  at  $12,877,000  or  39  cents  per  share  com¬ 
pared  with  $12,886,000  or  40  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  was  little 
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changed  at  $130,633,000  compared  with  restated 
$129,857,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  527,359  59,259  1.87 

1990 .  493,812  57,114  1.90 

1989 .  453,538  48,960  1.77 

1988 .  385,091  42,061  1.68 

1987 .  359,718  39,223  1.64 


Auditors  -  Ernst  &  Young,  C.A.,  Halifax,  Nova  Scotia. 


Markborough  Properties  Inc.  M.49 

Head  Office  -  2800,  1  Dundas  St.  W.,  Toronto,  Ontario 
M5G  2J2  Telephone  -  (416)  591-7660  Fax  -  (416)  591-2829 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Montreal  and  Vancouver;  Royal  Bank  of  Scotland,  pic., 
London.  CUSIP  -  57052F  Listed  -  MKP:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:311.  Employees  -  900  in  May 
1992. 

Company  -  (Canada  1990)  Engaged  in  two  areas  of  the 
real  estate  industry:  development,  ownership  and  manage¬ 
ment  of  income  producing  properties,  and  the  development 
of  land  for  residential,  retail,  office  or  industrial  uses. 
Activities  are  carried  on  throughout  Canada,  in  London 
(England)  and  in  Texas,  Arizona,  Florida,  Illinois,  Washington 
D  C.,  California,  Nevada  and  Colorado. 

Holds  interests  in  32  shopping  centres,  14  office  buildings, 
24  industrial  buildings,  two  apartment  buildings  and  two 
hotels.  Also  holds  several  parcels  of  land  in  the  United  States 
and  Canada  held  for  development. 

Amalgamated  with  Markborough  Properties 
Investments  Inc.,  171622  Canada  Inc.,  173903  Canada 
Inc.  and  Surrey  Place  Limited  on  Aug.  1,  1990.  Became  a 
public  company  on  Aug.  13,  1990,  when  Hudson's  Bay 
Company  distributed  one  common  share  of  Markborough  for 
each  ordinary  share  of  Hudson’s  Bay  held. 

Directors  -  K.  R.  Thomson,  chm.;  J.  A.  Tory,  deputy  chm.; 
N.  R.  Wood,  pres.  &  CEO;  J.  A.  Brough,  sr.  v-p  &  CFO;  W.  R. 
C.  Blundell;  G.  C.  Gray;  A.  J.  Macintosh;  D.  K.  R.  Thomson; 
P.  W.  Mills;  G.  J.  Lukassen;  G.  J.  Kosich,  Toronto;  W.  M. 
Brown,  New  York;  Tullio  Cedraschi,  Montreal. 

Key  Personnel  -  L.  J.  Cross,  sr.  v-p,  urban  devel.;  A.  J. 
Trella,  sr.  v-p,  community  devel.;  K.  B.  Hossack,  sr.  v-p,  shop¬ 
ping  centres;  G.  C.  M.  Reeve,  v-p,  devel.,  urban  devel.;  C.  J. 
Desjardins,  v-p  &  sec.;  D.  J.  MacLatchy,  v-p,  fin.;  J.  F. 
Dubowski,  v-p  &  controller;  K.  D.  Mclnnes,  v-p,  acquisitions; 
S.  M.  H.  Chan,  treas. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  72,017,925  shs. 

T At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kenneth  R.  Thomson  directly  and 
indirectly  held  81.12%  interest  at  April  2,  1992. 


Long-Term  Debt 

Long-term  debt  outstanding  at  Jan.  31,  1992  amounted  to 
$1,410,210,000,  including  $264,257,000  due  in  one  year, 
and  consisted  of  mtges.  payable  at  rates  from  8.9%  to 
10.9%,  due  to  2011. 

Other  debt  outstanding  at  Jan.  31,  1992  totaled 
$314,400,000,  including  $119,375,000  in  commercial  paper 
and  $195,025,000  in  bank  indebtedness. 

Wholly  Owned  Subsidiaries  -  Beaver  House  Ltd.; 
Markborough  California  Inc.;  Markborough  California 
Properties,  Inc.;  Markborough  Chicago,  Inc.;  Markborough 
Colorado,  Inc.;  Markborough  Columbia,  Inc.;  Markborough 
Communities  Inc.;  Markborough  Dallas  Properties  Inc.; 
Markborough  Development  Company;  Markborough  Equities 
Ltd.;  Markborough  Florida,  Inc.;  Markborough  Holdings  Inc.; 
Markborough  Nevada  Inc.;  Markborough  Ohio,  Inc.; 
Markborough  Texas,  Inc.;  Markborough  Washington,  Inc.; 
Markland  Properties,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31 :  1992  1991 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Income  producing  properties. 

Properties  under  devel . 

Properties  for  future  devel.... 

Property  interests,  net . 

Total  assets . 

Debt . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


260,624 

+2 

256,250 

10,031 

-28 

14,021 

1,378,028 

1,276,976 

696,750 

635,249 

282,154 

250,500 

2,356,932 

2,162,725 

2,479,277 

+8 

2,295,384 

1,410,210 

1,346,875 

603,491 

379,199 

41,549 

44,915 

41,549 

-7 

44,915 

n.a. 

.  .  .  . 

$ 


Earnings  per  Common  sh. ...  0.15  0.31 

Cash  flow  per  share .  0.63  1.00 


- %  - 

Return  on  Equity .  2.04  3.77 

Return  on  Assets .  0.42  0.67 

Net  Profit  Margin .  3.85  5.47 

For  the  three  months  ended  Apr.  30, 1992,  net  income  rose 
31%  to  $1,700,000  or  two  cents  per  share  from  $1,300,000 
or  three  cents  per  share  in  the  corresponding  year-earlier 
quarter.  The  decline  in  comparable  per  share  earnings  was 
due  to  the  increase  in  the  number  of  shares  outstanding  as 
a  result  of  a  rights  offering  completed  in  April  1991. 
Revenues  increased  by  12%  to  $65,600,000  from 
$58,400,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  260,624  10,031  0.15 

1991  .  256,250  14,021  0.31 

1990 .  266,397  26,441  n.a. 

1989 .  260,951  13,477  n.a. 

1988 .  252,438  (88,220)  (9.26) 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario. 


Price  Range  -  MKP 

Year  High  Low  Year  High  Low 

1991 .  $10.50  $6.00  1990 .  $9.75  $5.75 

Capital  Stock  Changes  -  On  Aug.  1,  1990,  Markborough 
Properties  Inc.  was  formed  by  the  amalgamation  of 
Markborough  Properties  Investments  Inc.,  Markborough 
Properties  Inc.,  173903  Canada  Inc.,  171622  Canada  Inc. 
and  Surrey  Place  Limited.  Subsequently,  the  Hudson's  Bay 
Company  distributed  its  100%  holding  in  Markborough 
Properties  Inc.,  the  amalgamated  company,  by  issue  to 
shareholders  of  record  Aug.  13,  1990  of  one  common  share 
of  Markborough  for  each  common  share  of  Hudson’s  Bay 
held.  As  a  result,  there  were  45,011 ,203  common  shares  out¬ 
standing  following  the  distribution  and  at  Jan.  31,  1991, 
34,824,708  shares  more  than  were  issued  and  outstanding 
prior  to  the  amalgamation.  (Shareholders  who  received  their 
Markborough  shares  in  the  original  distribution  mu’st  deter¬ 
mine  their  tax  cost  of  the  shares  by  formula:  32.8%  of  the 
cost  of  their  Hudson's  Bay  shares  was  allocated  to  the 
Markborough  shares  distributed  ). 

In  March  1991,  rights  were  issued  to  buy  three  additional 
common  shares  for  each  five  common  shares  held  at  $8.00 
per  share.  On  Apr.  17,  1991,  pursuant  to  the  rights  offering, 
27,006,722  common  shares  were  issued  for  total  net  pro¬ 
ceeds  of  $2 1 5,372,000,  bringing  the  total  number  of  common 
shares  outstanding  at  Jan.  31,  1992  to  72,017,925. 

Dividends  -  Common  -  No  divds.  have  been  paid  to  date. 


Marketfax  Infoservices  Ltd.  M.50 

Head  Office  -  405,  133  Richmond  St.  W.,  Toronto,  Ontario 
M5H  2L3  Telephone  -  (416)  365-1899  Fax  -  (416)  364-6599 
Transfer  Agent  -  The  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  57059K 

Company  -  (B.C.  1980)  Creates  customized  software  sys¬ 
tems  which  utilize  digitized  video  images  and  distributes 
video  imaging  equipment.  Through  PLV  Conferencing 
Systems  Ltd.,  holds  rights  to  products  in  the  field  of  digital 
image  processing. 

In  April  1991,  agreed  to  enter  joint  venture  with  Nysiad 
Corporation  and  Daisyn  Technologies  Limited  to  develop 
and  market  a  diamond  coating  technology.  The  company  has 
agreed  to  provide  US$3,000,000  in  return  for  a  50%  int. 

Suspended  from  VSE,  Aug.  21,  1991;  delisted  from  VSE, 
March  4,  1992. 

Directors  -  Vernon  Gerskup,  pres.;  Michie  Gariand,  sec.; 
D.  M.  Pointer. 

Capital  Stock  •  Authorized  Outstanding! 

Common  20,000,000  shs.  7,591,501  shs. 

!At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  In  April  1991 ,  agreed  to  privately 
place  1,800,000  com.  shs.  at  $1.00  per  sh.  plus  1,800,000 
wts.  exercisable  at  $1.00  per  sh. 
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Wholly  Owned  Subsidiaries  -  Marketfax  Ltd.;  PLV 
Conferencing  Systems  Ltd. 


Mark’s  Work  Wearhouse  Ltd.  M.51 


Head  Office  -  30,  1035  -  64th  Ave.  S.E.,  Calgary,  Alberta 
T2H  2J7  Telephone  -  (403)  255-9220  Fax  -  (403)  255-6005 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  570720  Listed  -  MWW:  TSE.  FP  500  Revenue  Ranking  - 
Top  500:472.  Employees  -  1138  in  Jan.  1992. 

Company  -  (Alta.  1977)  Operates  143  retail  clothing 
stores,  including  57  franchise  operations,  across  Canada, 
specializing  in  workwear,  casual  wear  and  related  apparel  in 
name  brand  and  private  label  lines. 

During  the  fourth  quarter  of  fiscal  1992,  the  company  sold 
its  automotive  div.  resulting  in  an  after-tax  loss  of  $2,250,000. 
The  div.  had  operated  two  Honda  dealerships  and  one  BMW 
dealership  in  Calgary.  Net  cash  proceeds  from  the  sale  were 
used  to  repay  bank  term  loans. 

Directors  -  M.  W.  Blumes,  chm.,  pres.  &  CEO,  Calgary; 
Garth  Mitchell,  COO,  Carlisle,  Ont.;  B.  R.  Libin,  sec.;  M.  L. 
Davis;  W.  J.  Hardstaff;  F.  W.  Kuehn,  Calgary;  Wallace 
Murray,  Vancouver;  M.  J.  Fox,  Whistler,  B.C.;  R.  R.  Ellis, 
West  Royalty,  P.E.I. 

Key  Personnel  -  R.  S.  Harrison,  senior  v-p,  mdsg ./ 
systems;  Marshall  McRae,  senior  v-p,  controller;  J.  A. 
Murphy,  senior  v-p,  treas.;  Kim  Koss,  senior  v-p,  mktg.;  Terri 
Oulton,  senior  v-p,  admin. 

Capital  Stock  -  Authorized  Outstanding! 

First  Pref.  100,000,000  shs.  nil 

Common  500,000,000  shs.  17,841,832  shs. 

T  At  May  22,  1992. 

Common  Shares  -  In  May  1992,  the  company  completed 
the  sale  of  8,000,000  special  wts.  at  $1  per  wt.  In  conjunction 
with  the  exercise  of  the  special  wts.  into  8,000,000  shares  of 
the  company,  all  class  A  shares  issued  by  the  company  were 
converted  into  restricted  voting  shares,  which  were  then 
redesignated  as  common  shares.  As  a  result,  as  of  May  22, 
1992,  the  company  had  only  common  shares  outstanding 
with  full  voting  rights. 

Major  Shareholders  -  Vencap  Equities  held  3,000,000 
(16.8%)  of  the  common  shares  at  May  11,  1992. 


Price  Range  -  MWW 

Year  High  Low  Year  High  Low 

1991  $1  50  $0.75  1989 .  $2.70  $1.07 

1990"...  2.80  0.90  1988 .  1.40  0.85 

Capital  Stock  Changes  -  During  fiscal  1991,  16,000 
restricted  voting  shares  were  acquired  and  cancelled  at  a 
total  cost  of  $40,800  and  15,000  restricted  voting  shares 


were  issued  under  options. 

There  were  no  changes  to  capital  stock  during  fiscal  1992. 

In  May  1992,  the  company  completed  the  sale  of 
8,000,000  special  warrants  at  $1  per  warrant.  In  conjunction 
with  the  exercise  of  the  special  warrants  into  8,000,000 
shares  cf  the  company,  all  class  A  shares  issued  by  the  com¬ 
pany  were  converted  into  restricted  voting  shares,  following 
which  all  restricted  voting  shares  were  redesignated  as  com¬ 
mon  shares.  As  a  result,  capital  stock  outstanding  at  May  22, 
1992  consisted  of  17,841,832  common  shares. 


Long-Term  Debt 

At  Jan.  25,  1992,  o/s  long-term  debt  totaled  $4,132,000 
(including  current  portion  of  $852,000)  and  consisted  of 
$4,086,000  in  capital  lease  obligs.  with  average  int.  of  16.4% 
repayable  over  five  years;  and  $46,000,000  in  other  debt. 

On  Jan.  29,  1992,  following  the  fiscal  year  end,  the  com¬ 
pany  issued  $3,850,000  of  11.4%  redeem.,  secured,  subord., 
conv.  debs,  maturing  Feb.  1 ,  1994.  Int.  is  payable  at  maturity. 
The  debs,  were  conv.  into  restricted  vtg.  shs.  until  Jan.  31, 
1993  at  a  price  of  $1.90  per  sh. 


FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Jan.  25 

Jan.  26 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

132,742 

-26 

178,318 

Discontinued  operations . 

(2,446) 

(13) 

Net  income . 

(8,759) 

n.a. 

(6,354) 

Cash  and  equivalent . 

17,868 

Current  assets . 

44,387 

51,268 

Long-term  investments . 

687 

1,985 

Fixed  assets,  net . 

8,955 

12,306 

Total  assets . 

54,528 

-25 

72,465 

Current  liabilities . 

39,991 

44,488 

Long-term  debt,  net . 

3,280 

8,465 

Shareholders’  equity . 

10,753 

19,512 

Cash  flow . 

(15,966) 

11,403 

Cash  from  oper.  activ . 

(15,966) 

n.a. 

11,403 

Net  cash  position . 

(2,778) 

n.a. 

■  $ 

17,868 

Earnings  per  Rest.&Cl.A  sh.. 

(0.89) 

-% 

(0.65) 

Return  on  Equity . 

-57.88 

-27.99 

Return  on  Assets . 

-13.79 

-8.02 

Net  Profit  Margin . 

-6.60 

-3.56 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nno 

Net  Income  Earns,  per 
Before  Ext.Rest.&Cl.Ash. 

$ 

1992 . 

132,742 

(8,759) 

(0.89) 

1991 . 

237,200 

(6,354) 

(0.65) 

1990 . 

225,279 

4,334 

0.44 

1989 . 

194,514 

2,155 

0.22 

1988 . 

175,918 

1,561 

0.16 

Auditors  - 

Price  Waterhouse, 

C.A..  Calgary,  Alberta. 

Marlin  Capital  Foods  Ltd. 

M.52 

Head  Office  -  402,  27  Queen  St.  E.,  Toronto,  Ontario 
M5C  2M6  Telephone  -  (416)  363-0411  Fax  -  (416)  363-1883 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  57116D 

Company  -  (Ont.  1986)  Owns  and  operates  the  “Peter  the 
Fisherman"  and  the  “Marlin  Seafood"  restaurants  in 
Toronto. 

Name  changed  from  Porcupine  Balmoral  Resources 
Ltd.,  July  30,  1990. 

Directors  -  G.  M.  Magrill,  pres.;  Fred  Munger,  sec.-treas.; 
Gerald  Iscove;  Leonard  Rosenberg;  Myron  Sidenberg. 
Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,782,850  shs. 

!At  Feb.  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Jan.  10,  1992. 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,133,400  common  shs.  for  net  proceeds  of  $850,050. 

Wholly  Owned  Subsidiaries  -  Marlin  Seafood  Limited 
Partnership;  Marlin  Seafood  Restaurant  Inc.;  Peter  the 
Fisherman  Ltd.;  Terrapin  Ltd. 

Financial  Statistics  -  For  the  year  ended  July  31,  1991, 
net  loss  was  $564,708  or  210  per  sh.  compared  with  a  net 
loss  of  $256,642  or  160  per  sh.  for  the  previous  year. 
Operating  revenue  increased  to  $394,822  from  $369,979.  At 
July  31  1991,  current  assets  were  $173,998  and  current  lia¬ 
bilities  were  $50,652;  total  assets  were  $293,659  and  share¬ 
holders'  equity  was  $243,007. 

For  the  6  months  ended  Jan.  31,  1992,  net  loss  was 
$98,130  or  40  per  sh.  compared  with  a  net  loss  of  $134,800 
or  80  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $137,985  from  $219,203. 

Aniiitnrs;  -  T  H.  Bemholtz  &  Co..  C.A.,  Toronto,  Ontario. 


Marlin  Developments  Ltd  M.53 


Head  Office  -  900,  840  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3G2  Telephone  -  (403)  266-3399  Fax  -  (403)  266-4855 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  57117D  Listed  -  MND:  VSE. 

Company  -  (B.C.  1967)  Develops  residential  lots  at 
Matsqui,  B.C.  Has  20%  int.  in  North  East  Holdings  Ltd.  Also 
holds  mineral  prospect  in  Stewart,  B.C. 

Directors  -  Gordon  Steene,  pres.;  A.  G.  Goodbrand, 
Langley,  B.C.;  J.C.  Davey;  D.  L.  Jackson. 


Capital  Stock  - 

Common 


Authorized 
20,000,000  shs. 


Outstanding! 
4,037,162  shs. 
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tAt  March  4,  1992  187,500  shs.  held  in  escrow  were 
released. 

Common  -  One  vote  per  share. 

Price  Range  -  MND 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.18 

$0.07 

1989 . 

$0.20 

$0.05 

1990 . 

0.50 

0.06 

1988 . 

0.25 

0.08 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  income  was  $72,961  or  1 .70  per  share  compared  to  a  net 
loss  of  $63,769  or  1 .80  per  share  for  the  prior  year.  Revenue 
jumped  to  $169,546  from  $26,754. 

Auditors  -  Landucci  Abercromby  Rathgeber,  C.A., 
Calgary,  Alberta. 


Marquis  Resources  Corp.  M.54 

Head  Office  -  6440  Laurentian  Way  S.W.,  Calgary,  Alberta 
T3E  5N1  Telephone  -  (403)  249-6412  Fax  -  (403)  269-7970 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Vancouver.  CUSIP  -  571 60J  Listed  -  MQR:  ASE. 

Company  -  (Alta.  1964)  Holds  interests  in  2  producing 
wells,  3  shut-in  wells,  varying  working  interests  in  800  acres 
and  2/2%  royalty  on  160  acres  (including  one  producing 
well),  all  in  central  and  northern  Alberta. 

Also  subcontracts  employment  services  of  Arthur  G.  New 
to  Panorama  Public  and  Industrial  Communications  Ltd. 

Directors  -  D.  L.  Morice,  chm.;  A.  G.  New;  H.  L.  Stehr. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  2,753,648  shs. 

TAt  March  20,  1992. 

Preferred  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Noble  Oil  &  Gas  Ltd.  beneficially 
held  281,530  com.  shs.  (10.2%  int.)  at  March  19,  1992. 

Price  Range  -  MQR 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.61  $0.10 

1990 .  ...  ...  1988 .  2.00  0.15 

Consolidations:  1-for-8  in  1988 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  income  was  $138,990  or  60  per  sh.  compared  with 
$78,501  or  20  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $10,841  from  $44,804. 

At  Oct.  31, 1991,  current  assets  were$161,871  and  current 
liabilities  were  $92,427;  total  assets  were  $190,272  and 
shareholders'  equity  was  $97,845. 

Auditors  -  Brian  Lenzin,  C.A.,  Calgary,  Alberta. 


Marshall  Steel  Limited  M.55 


Head  Office  -  807  Marshall  St.,  Laval,  Quebec  H7S  1J9 
Telephone  -  (514)  334-7110  Mail.  Office  -  R.R.  #3,  Highway 
25  North,  P.O.  Box  1014,  Milton,  Ontario  L9T  4B6  Telephone 

-  (416)  279-8000  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver.  CUSIP 

-  572656  Listed  -  MS:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Next  200:96.  Employees  -  170  in  May  1992. 

Company  -  (Canada  1913)  Fabricates,  erects  and  distrib¬ 
utes  structural  steel  products  in  Canada  and  processes, 
warehouses  and  markets  ferrous  and  nonferrous  metal  prod¬ 
ucts  in  the  U  S.  Facilities  are  at  Laval,  Que.,  and  Milton,  Ont. 

In  May  1991,  the  Atlanta,  Ga.,  distribution  facility  was 
closed.  Tonnage  shipments  from  continuing  operations 
declined  26%  in  1991  over  1990  Operations  at  the  Milton 
fabrication  facility  were  reduced  and  will  remain  primarily  a 
distribution  facility  and  a  project  sales  and  management 
office  for  fabricating  contracts. 

At  Dec.  31,  1991,  the  company  was  attempting  to  sell 
redundant  assets  located  in  Richmond,  B.C.;  Toronto,  Ont.; 
Portland,  Me.;  and  Atlanta,  Ga.,  with  an  aggregate  net  book 
value  of  $5,200,000,  . 

Directors  -  D.  A.  Drummond,  chm.,  Montreal;  J.  G. 
Marshall,  pres.,  Toronto;  Colin  Adair;  S.  R.  Hawkins;  C.  S. 
Hawkins;  M.  H.  Young;  J.  R.  Bigwood. 

Key  Personnel  -  D.  M.  Carr,  exec,  v-p  fin.  &  sec.;  Lucien 
Melangon,  sr.  v-p. 


Capital  Stock  - 
Preferred 
Series  1 
Employee  pfce. 
Class  A 
Class  B 
t  At  Dec.  31, 
issuance. 


Authorized 
unlimited 
10,000  shs. 
unlimited 
unlimited 
unlimited 
1991;  250,000  cl. 


Outstanding! 

10,000  shs. 
nil 

4,367,154  shs. 
4,168,363  shs. 
A  shs.  reserved  for 


Series  1  Preferred  -  Non-assessable  and  non-voting. 
Redeemable  at  $1  per  sh. 

Employee  Preference  -  Retractable,  redeemable,  con¬ 
vertible  and  non-voting  shs.  Issuance  is  restricted  by  certain 
securities  regulations. 

Class  A  -  One  vote  per  sh. 

Class  B  -  Four  votes  per  sh.  Convertible  on  a  sh.-for-sh. 
basis  into  cl. A  shs.  Rank  pari  passu  with  class  A  subordinate 
voting  shs.  in  all  other  respects. 

Major  Shareholders  -  CEL  Marshares  Inc.,  a  subsidiary  of 
Canadian  Erectors  Ltd.,  held  2,515,235  class  A  subordinate 
voting  shares  or  58%  of  the  total  outstanding  and  2,665,235 
class  B  multiple  voting  shares  or  64%  of  the  total  outstanding 
at  May  22,  1992. 

Price  Range  -  MS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.50 

$1.50 

1989 . 

$5.88 

$2.90 

1990 . 

3.70 

2.20 

1988 . 

5.75 

4.75 

Capital  Stock  Changes  -  During  1991,  4,850  employee 
preference  shares  were  redeemed  and  2,700  were  con¬ 
verted  into  3,460  class  A  and  2,200  B  shares. 

Dividends  •  Class  A  &  B  Common  -  Dividends  omitted. 
Previously,  a  divd.  of  7.5  cents  per  share  was  paid  on  Apr.  19, 
1991,  and  a  special  divd.  of  15  cents  per  share  was  paid  on 
Dec.  14,  1990. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$3,300,000  (including  current  portion  of  $600,000)  and  com¬ 
prised  of  secured  bank  term  loans  bearing  interest  at  rates 
approximating  prime  of  the  lending  bank,  repayable  in  1992 
and  1993. 

Wholly  Owned  Subsidiaries  -  Marshall  Steel  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

71,521 

-40 

119,927 

Net  income . 

(16,981) 

n.a. 

(1,053) 

Current  assets . 

31,258 

56,165 

Fixed  assets,  net . 

18,326 

29,483 

Total  assets . 

52,626 

-40 

88,278 

Current  liabilities . 

19,841 

32,249 

Long-term  debt,  net . 

2,700 

5,811 

Shareholders'  equity . 

28,562 

46,292 

Cash  flow . 

(11,699) 

9,332 

Cash  from  oper.  activ. . 

3,674 

-81 

18,905 

Net  cash  position . 

(4,583) 

n.a. 

$ 

(4,343) 

Earnings  per  Cl.  A  &  B  sh.... 

(1.99) 

-  % 

(0.12) 

Return  on  Equity . 

-45.37 

-2.20 

Return  on  Assets . 

-24.10 

-1.07 

Net  Profit  Margin . 

-23.74 

-0.88 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $51,000  or  one  cent  per  share  compared  with  a 
net  loss  of  $2,221,000  or  26  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  fell  54%  to  $11,882  000 
from  $26,023,000. 


Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors 


HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 
Revenue  Before  Ext.  Cl.  A  &  B  sh. 

- $000 -  $ 

71,521  (16,981)  (1.99) 

119,927  (1,053)  (0.12) 

131,502  (3,668)  (0.43) 

143,046  3,650  0.38 

104,525  15,284  1.59 


-  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Masonic  Temple  Corporation  M.56 

Head  Office  -  888  Yonge  St.,  Toronto,  Ontario  M4W  2J2 
Telephone  -  (416)  922-1248 

Company  -  Provides  facility  in  downtown  Toronto  for  con¬ 
certs  and  other  entertainment  productions. 

Massawippi  Valley  Railway  M.57 

Company 

Head  Office  -  800,  Place  du  Canada,  P.O.  Box  6042,  Stn 
A,  Montreal,  Quebec  H3C  3E4  Telephone  -  (514)  395-5151 
Fax  -  (514)  395-6694  Transfer  Agent  -  J.  Teolis,  Montreal. 
CUSIP  -  576148 
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Company  -  (Canada  1862)  Owns  railway  line  totaling  34.4 
miles,  which  is  under  a  999-year  lease  to  Canadian  Pacific 
Limited. 

Directors  -  J.  C.  Pare,  pres.;  R.  M.  McLearn,  v-p;  D.  W. 
Flicker;  H.  H.  Benattar;  B.  D.  Wilson;  D.  T.  Borch;  D.  J.  Kezar; 
R.  Bernard;  M.  N.  Yorston,  Montreal. 

Key  Personnel  -  W.  R.  Fatt,  treas.;  P.  Bernadet,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Stock  8,000  shs.  8,000  shs.  $100 

tAt  March  1,  1991. 

Major  Shareholders  -  Canadian  Pacific  Limited  held  a 
93.18%  int  at  July  10,  1990. 

Dividends  -  Terms  of  lease  to  Canadian  Pacific  provide  for 
divds.  of  6%  p.a.  paid  s.a. 


Massey  Mercantile  Ltd.  M.58 

Head  Office  -  do  708,  1111  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2J3  Telephone  -  (604)  689-7262  Fax 
-  (604)  689-4626  Exec.  Office  -  8540  Jones  Road, 
Richmond,  British  Columbia  V6Y  1L8  Telephone  -  (604) 
275-6751  Fax  -  (604)  279-0392  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  57623A  Listed  -  MSM: 
VSE. 

Company  -  (B.C.  1983)  Engaged  in  the  blending,  distribut¬ 
ing  and  marketing  of  Euroblend  wines  under  the  Simpatico 
trade  name. 

In  April  1991,  acquired  50%  int.  in  a  drilling  project  on  a 
320-acre  oil  lease  in  Kern  cty.,  Calif,  in  consideration  for 
$350,000  in  explor.  expends,  and  the  issuance  of  350,000 
shs. 

Name  changed  from  Liquest  International  Marketing 
Corp.,  Feb.  25,  1992;  basis  1  new  for  2  old  shs. 

D.  N.  Buckner,  pres.  &  CEO. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,629,951  shs. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  MSM 

Year  High  Low  Year  High  Low 

1991 .  $0.80  $0.06  1989 .  $1.20  $0.10 

1990 .  0.22  0.10  1988 .  2.20  0.20 


Consolidations:  1-for-2  in  1992;  1-for-5  in  1989 


Masters  Holdings  Inc.  M.59 

Head  Office  -  420,  111  Richmond  St.  W.,  Toronto,  Ontario 
M5H2G4  Telephone  -  (416)  366-2856  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver;  Equity 
Transfer  Services  Ltd.,  Toronto.  CUSIP  -  57641F 
Company  -  (Ont.  1981)  No  description  available.  Delisted 
from  VSE,  March  4,  1991,  for  failure  to  maintain  sustaining 
fees. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  1,744,466  shs. 

!At  May  20,  1992. 

Common  -  One  vote  per  share. 


Maxcard  Systems  International  M.60 
Inc. 

Head  Office  -  690,  650  West  Georgia  St.,  P.O.  Box  11520, 
Vancouver  British  Columbia  V6B  4N7  Telephone  -  (604) 
638-0004  Fax  -  (604)  669-6280  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  577916  Listed  -  MXD: 
VSE. 

Company  -  (B.C.  1980)  Supplies  consulting  and  training 
services  to  manufacturing  companies  which  use  an  IBM  soft¬ 
ware  product  called  "MAPICS"  (Manufacturing,  Accounting, 
and  Production  Information  Control  System)  and  publishes 
MAPICS  The  Magazine. 

In  March  1991,  acquired  Maxcard,  Inc.,  of  Oregon,  for 
22  748  621  com.  shs.  Maxcard  has  developed  a  credit  card 
size  device  which  stores  four  megabytes  of  information  in 
digital  form.  Maxcard  has  entered  a  letter  of  agreement  with 
Denis  Ferranti  Meters  Ltd.  to  form  a  new  company  in  the 
U.K.  which  will  market  and  distribute  Maxcard  products  in 
Europe. 

Name  changed  from  Americsn  Csnadisn  Systems  Inc., 

^Directors  -  Jon  Wimer,  chm.  &  CEO;  Christopher  Chu; 
James  Stone;  Dan  Kehoe;  G.  R.  Balleinsen;  William  Whittal; 
Kenneth  Van  Boeyen;  C.  L.  Berkman. 

Key  Personnel  -  Wes  Teague,  pres. 


Capital  Stock  -  Authorized  Outstanding! 

Cl. A  &  B  pref.  100,000,000  shs.  nil 

Common  100,000,000  shs.  42,678,687  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  MXD 

Low  Year 

High 

Low 

1991 . 

$0.58 

$0.19 

1989 . 

$0.70 

$0.21 

1990 . 

0.80 

0.24 

1988 . 

2.90 

0.18 

Wholly  Owned  Subsidiaries  -  Maxcard  Inc. 


Maximusic  North  American  M.61 
Corporation 

Head  Office  -  300,  744  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1A5  Telephone  -  (604)  689-4010 
Exec.  Office  -  1650  Broadway,  Suite  508,  New  York,  New 
York  USA  10019  Telephone  -  (212)  977-9236  Fax  -  (212) 
977-9252  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  57772Q  Listed  -  MXU:  VSE. 

Company  -  (B.C.  1984)  Engaged  in  the  music  business 
following  reverse  takeover  of  Symphony  Capital 
Corporation  in  August  1991.  Produces  and  sells  musical 
recordings  and  videos  in  compact  disk,  cassette  and  phono¬ 
graph  form.  Also  provides  career  management  services  to 
recording  artists  and  producers  throughout  North  America. 

In  January  1992,  proposed  change  of  name  to  Maximusic 
Consolidated  Inc.;  basis  1  new  share  for  5  old  shs. 

Name  changed  from  Bullion  Range  Exploration  Corp., 
Aug.  9,  1991. 

Directors  -  Michael  Hektoen,  pres.;  James  Destri,  New 
York;  C.  B.  James;  Bruce  Hewson;  Rex  Bromfield, 
Vancouver. 

Key  Personnel  -  Joanne  S.  McClusky,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  5,793,612  shs. 

!At  March  31,  1991;  750,000  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  MXU 

Year  High  Low  Year  High  Low 

1991 .  $0.32  $0.20  1989 .  $0.33  $0.13 

1990 .  0.26  0.12  1988 .  0.50  0.10 

Capital  Stock  Changes  •  In  August  1991,  commenced 
public  offering  of  600,000  common  shs.  at  $0.30  per  sh.  for 
estimated  net  proceeds  of  $150,000. 

Financial  Statistics  -  At  Sept.  30,  1991,  current  assets 
were  $112,599  and  current  liabilities  were  $23,117;  total 
assets  were  $349,610  and  shareholders'  equity  was 
$326,493. 

Auditors  -  Bedford  Curry  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Maxwell  Communication  Corp.  M.62 

pic 

Company  -  (England  1935)  On  Dec.  20,  1991,  A.  M. 
Homan,  C.  G.  Bird  and  J.  G.  A.  Phillips  of  Price  Waterhouse, 
London,  England,  were  appointed  joint  receivers  of  the  com¬ 
pany  to  manage  its  affairs,  business  and  property  as  its 
agents. 

McCain  Foods  Limited  M.63 

Head  Office  -  Florenceville,  New  Brunswick  E0J  1K0 
Telephone  -  (506)  392-5541  Fax  -  (506)  392-8156  CUSIP  - 
579333  FP  500  Revenue  Ranking  -  Top  500:43. 
Employees  -  12500  in  June  1991. 

Company  -  (N.B.  1956)  Operates  frozen  food  processing, 
packaging,  and  dehydration  plants  at  Florenceville  and 
Grand  Falls,  N.B.  and  Portage  LaPrairie,  Man.;  specialty 
potato  products  plant  at  Carleton,  P.E.I.;  and  frozen  and 
aseptic  juice  production  facilities  in  Toronto,  Grand  Falls, 
N.B.,  and  Calgary,  Alta.  Other  production  facilities  located 
throughout  Canada,  United  States,  Europe  and  Australia. 

Has  subsids.  engaged  in  farm  equipment  manufacturing, 
fertilizer  production  and  transportation.  Brand  names  include: 
McCain,  Valley  Farms,  Gusto,  Kent,  Picnic,  Niagara, 
Caterpac,  Napoli  and  Sunny. 

Directors  -  H.  H.  McCain,  chm.;  G.  F.  McCain,  pres., 
Florenceville;  Allison  D.  McCain;  C.  A.  McCarthy, 
Scarborough,  England. 

Key  Personnel  -  C.  R.  Morris,  sr.  v-p;  A.  D.  McLean,  exec, 
v-p  and  gen.  mgr.;  G.  R.  Bliss,  v-p  engineering;  W.  G.  Mabee, 
v-p  finance  &  sec.;  G.  E.  McClure,  v-p  corp.  devel.;  R.  W. 
Adams,  v-p  operations;  R.  L.  Chernecki,  v-p  sales,  food  ser- 
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vice;  W.  R.  Devine,  v-p  sales,  retail;  S.  McCain,  v-p  produc¬ 
tion;  P.  McCain,  v-p  export  sales;  J.  B.  Terry,  v-p  &  CFO;  Neil 
D'Souza,  asst,  v-p;  W.  R.  Wishart,  treas.;  B.  Hickey,  control¬ 
ler;  M.  J.  Campbell,  gen.  counsel. 

Major  Shareholders  -  Wholly-owned  by  the  McCain  family 
at  June  30,  1991. 

Wholly  Owned  Subsidiaries 

Beau  Marais  S.A.R.L. 

Bel-Mont  Transit. 

Bilopage  Inc. 

Breadner  Transports  Ltd. 

Britfish  Limited. 

Dansco  Dairy  Products. 

Day  &  Ross  Inc. 

McCain  Alimentaire  S.A.R.L. 

McCain  Alimentari  (Italia)  Sri. 

McCain  Espana  S.A. 

McCain  Fertilizers  Limited. 

McCain  Foods  (Aust)  Pty.  Ltd. 

McCain  Foods  Belgium  N.V. 

McCain  Foods  (GB)  Ltd. 

McCain  Foods  Holland  B.V. 

McCain  Foods  (Japan)  Limited. 

McCain  Foods  (NZ)  Ltd. 

McCain  GmbH. 

McCain  Produce  Inc. 

McCain  Refrigerated  Foods  Inc. 

McCain  U.S.A.  Inc. 

Right-O-Way  Inc. 

Thomas  Equipment  Ltd. 

Tolona  Pizza  Products  Ltd. 

Transport  de  I’Est  Lte. 

Valley  Farms  Ltd. 

McCain  Foods  Belgium  N.V.  holds: 

100%  int.  in  McCain  Frima; 

100%  int.  In  McCain  Sunny  land. 

McCain  Foods  (GB)  Ltd.  holds: 

100%  int.  in  PAS  (Grantham)  Limited. 

McCain  Foods  Holland  B.V.  holds: 

100%  int.  in  Keizer  B.V. 

McCain  U.S.A.  Inc.  holds: 

100%  int.  in  McCain  Citrus  Inc.; 

100%  int.  in  McCain  Ellio's  Foods  Inc.; 

100%  int.  in  McCain  Foods,  Inc. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
sales  were  $2,699,594,000  compared  with  $2,396,217,000 
for  the  same  period  one  year  earlier. 

At  June  30,  1991,  total  assets  were  $1,470,023,000. 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Saint  John,  New 
Brunswick. 


McDonald’s  Corporation  M.64 

Head  Office  -  One  McDonald's  Plaza,  Oak  Brook,  Illinois 
USA  60521  Telephone  -  (708)  575-3000  Transfer  Agent  - 
First  Chicago  Trust  Company  of  New  York,  New  York.  CUSIP 
-  580135  Listed  -  MCD:  TSE. 

Company  -  (Delaware  1965)  Through  franchises,  affils. 
and  corp.  stores,  is  the  largest  foodservice  organization  in 
the  world.  At  March  31,  1992,  operated  12,468  McDonald's 
restaurants  in  59  countries  of  which  8,767  were  franchised, 
2,523  were  operated  by  the  company  and  1,178  were  oper¬ 
ated  by  affils.  Serves  approx.  22,000,000  customers  per  day. 
In  1991,  added  615  restaurants  to  its  system. 

Directors  -  F.  L.  Turner,  sr.  chm.;  M.  R.  Quinlan,  chm.  & 
CEO;  J.  M.  Greenberg,  v-chm.,  sr.  exec,  v-p  &  CFO;  E.  H. 
Rensi,  COO,  pres.  &  COO  -  U.S.A.;  J.  R.  Cantaloupo,  pres. 
&  COO,  International;  R.  M.  Beavers  Jr.,  sr.  v-p  &  zone  mgr.; 
G.  A.  Newman,  sr.  exec,  v-p  &  chief  acctg.  officer;  P.  D. 
Schrage,  sr.  exec,  v-p  &  chief  mktg.  officer;  D.  G.  Lubin;  D.  B. 
Wallerstein;  R.  N.  Thurston;  G.  C.  Gray;  B.  F.  Smith;  B.  B. 
Vedder,  Jr.;  A.  J.  McKenna;  Terry  Savage;  R.  W.  Stone. 

Key  Personnel  -  P.  J.  Flynn,  exec,  v-p;  T.  S.  Dentice,  exec, 
v-p;  L.  A.  Root,  sr.  v-p  &  chief  purchasing  officer;  Shelby 
Yastrow,  sr.  v-p,  gen.  counsel  &  sec.;  M.  L.  Conley,  sr.  v-p  & 
controller;  D.  B.  Green,  sr.  v-p;  R.  G.  Starmann,  sr.  v-p;  W.  B. 
Christiansen,  sr.  v-p;  S.  R.  Stein,  sr.  v-p;  T.  W.  Glasgow,  Jr., 
sr.  v-p;  J.  P.  Duval,  sr.  v-p  &  regional  mgr.;  Noel  Kaplan,  sr. 
v-p  ,  international  relationship  partner;  D.  H.  Wilson,  Jr.,  sr. 
v-p  &  zone  mgr.;  T.  G.  Fewster,  sr.  v-p  &  zone  mgr.;  R.  J. 
Doran,  sr.  v-p  &  zone  mgr.;  J.  A.  Skinner,  sr.  v-p  &  zone  mgr.; 
J.  D.  Cooke,  sr.  v-p;  B.  D.  Cohen,  sr.  v-p;  W.  R.  Sanders,  sr. 
v-p,  zone  mgr.;  T.  B.  Allin,  v-p  international  relationship  part¬ 
ner;  S.  B.  Wunner,  v-p  international  relationship  partner;  S.  L. 
Vuinovich,  v-p,  investor  relations. 


Capital  Stock  -  Authorized  Outstandingf 

Preferred  165,000,000  shs.  9,900,000  shs. 

Common  1,250,000,000  shs.  358,700,000$  shs. 

$At  Dec.  31,  1991. 

$After  deducting  56,500,000  com.  shs.  held  in  treasury. 
Preferred  -  7%  Ser.B.  One  vote  per  share.  Liquidation 
preference  of  US$28.75  per  sh.  Convertible  into  0.7692  com. 
sh.  Redeemable  at  company  option  after  Sept.  8,  1992. 
Common  -  One  vote  per  share. 

Price  Range  -  MCD 


Year  High  Low  Year  High  Low 

1991 .  $40.25  $30.25  1989 .  $37.88  $31.63 

1990 .  42.00  30.00  1988 . 

Splits;  2-for-1  in  1989 


Dividends  -  Common  -  Present  rate  of  US$0.40  per 
annum,  payable  quarterly  was  established  with  the  payment 
of  US$0.10  per  share  on  June  19,  1992.  Previously,  an 
annual  rate  of  US$0.37  per  share  per  annum  was  estab¬ 
lished  with  the  payment  of  US$0.0925  per  share  on  June  18, 
1991  and  was  paid  to  Mar.  21,  1992,  inclusive. 

Wholly  Owned  Subsidiaries  -  McDonald's  Australia 
Limited;  McDonald's  Australian  Property  Corporation; 
McDonald's  Deutchland  Inc.,  McDonald’s  France,  S.A.; 
McDonald's  Immobilien  GmbH;  McDonald's  Properties 
(Australia)  Pty.,  Ltd.;  McDonald’s  Property  Company  Limited; 
McDonald's  Restaurant  Operations,  Inc.;  McDonald's 
Restaurants  Limited;  McDonald's  Restaurants  Ltd.  (Hong 
Kong);  McDonald's  Restaurants  of  Canada  Ltd.;  McDonald's 
System  of  France,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

Operating  revenue . 

6,695  +1 

6,640 

Net  income . 

860  +7 

802 

Cash  and  equivalent . 

220 

143 

Current  assets . 

646 

549 

Long-term  investments . 

497 

437 

Fixed  assets,  net . 

9,559 

9,047 

Intangibles . 

369 

384 

Total  assets . 

11,349  +6 

10,668 

Current  liabilities . 

1.288 

1,199 

Long-term  debt,  net . 

4,267 

4,429 

Shareholders'  equity . 

4,835 

4,182 

Cash  flow . 

1,374 

1,295 

Cash  from  oper.  activ. . 

1,423  +9 

1,301 

Net  cash  position . 

220  +54 

143 

1 

Earnings  per  Common  sh. ... 

2.35 

2.20 

% 

Return  on  Equity . 

19.07 

20.75 

Return  on  Assets . 

7.81 

8.09 

Net  Profit  Margin . 

12.84 

12.08 

For  the  three  months  ended  Mar.  31,  1992,  net  income 


increased  11%  to  US$187,400,000  or  US$0.51  per  share 
from  US$168,500,000  or  US$0.46  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Total  revenue  gained  4%  to 
US$1,618,300,000  from  US$1,557,800,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  6,695,000  859,600  2.35 

1990 .  6,639,600  802,300  2.20 

1989 .  6,142,000  727,000  1.95 

1988 .  5,566,262  645,863  1.72 

1987 .  4,893,538  596,462  1.57 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  June 
1989. 

Auditors  -  (USA)  Ernst  &  Young,  C.A.,  Chicago,  Illinois. 

McGraw-Hill  Ryerson  Limited  M.65 

Head  Office  -  300  Water  St.,  Whitby,  Ontario  LIN  9B6 
Telephone  -  (416)  430-5000  Fax  -  (416)  430-5020  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  580650 
Listed  -  MHR:  TSE,  ME  FP  500  Revenue  Ranking  -  Next 
200:176.  Employees  -  267  in  April  1991. 

Company  -  (Ont.  1944)  Publishes  and  markets  educa¬ 
tional,  professional,  technical  reference  and  general  interest 
books,  as  well  as  educational  films  and  software  packages, 
to  elementary  and  secondary  schools,  colleges  and  universi¬ 
ties  and  the  professional  and  consumer  markets  in  Canada, 
the  U.S.  and  abroad.  Also  operates  McGraw-Hill  Editeurs, 
the  company's  French  language  publishing  centre  in 
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Quebec.  The  educational  market  accounts  for  84.1%  of 
sales. 

During  1991,  the  company  published  123  products  com¬ 
pared  with  160  during  1990  and  consisted  of  45  textbooks, 
33  trade  books,  22  supplementary  items  and  23  teachers' 
editions  and  instructors'  manuals. 

In  April  1991,  the  company  moved  to  new  premises  in 
Whitby,  Ont. 

Directors  -  E.  J  Courtois,  chm.,  Montreal;  M.  G. 
Richardson,  pres.  &  CEO;  Penelope  S.  Bonner;  H.  I. 
Macdonald,  Toronto;  M.  R.  Vennat,  Montreal;  J.  G.  Barnes, 
St.  John's,  Nfld.;  J.  H.  Cooper,  Norwalk,  Conn.;  R.  J.  Bahash; 
R.  P.  McGraw;  J.  C.  Micallef,  New  York. 

Key  Personnel  -  S.  Amy  Casey,  v-p  &  gen.  mgr.  college 
div.;  Theresa  R.  Courneyea,  v-p  distribution;  Flaviana  L. 
McAuliffe,  v-p  &  secretary-treasurer;  M.  G.  Roy,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  5,000,000  shs.  1,996,638  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  McGraw-Hill,  Inc.  held  1,400,000 
common  shares  of  the  company  or  70.1%  of  the  total  out¬ 
standing  at  April  23,  1992. 

Price  Range  -  MHR 

Year  High  Low  Year  High  Low 

1991 .  $26.75  $23.00  1989 .  $30.00  $28.75 

1990 .  29.75  25.50  1988 .  30.00  25.50 

Dividends  -  Common  -  Present  rate  is  60  cents  per  share 
per  annum  established  with  the  quarterly  payment  of  15 
cents  per  share  on  May  7,  1 992.  Previously,  $1.10  per  share 
per  annum  was  paid  quarterly  from  May  12,  1988  to  Feb.  6, 
1992. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991 

$000  %Chg 

Operating  revenue .  39,592  -3 

Investment  income .  1,382 

Net  income .  1,292  -37 

Cash  and  equivalent .  2,035 

Current  assets .  37,605 

Fixed  assets,  net .  23,942 

Intangibles .  527 

Total  assets .  62,074  -8 

Current  liabilities .  17,306 

Shareholders’  equity .  40,098 

Cash  flow .  1,908 

Cash  from  oper.  activ .  2,635 

Net  cash  position .  2,035 

Earnings  per  Common  sh. ...  0.65 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


-41 

n.a. 

$  — 

-%  — 


1990 

$000 

40,634 

1,730 

2,041 

3,828 

41,607 

21,324 

540 

67,471 

21,669 

41,002 

5,106 

4,459 

(2,292) 

T02 


3.19  4.97 

1.99  3.32 

3.26  5.02 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $623,000  or  31  cents  per  share  compared  with 
a  net  loss  of  $646,000  or  32  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales,  including  other  income, 
fell  marginally  to  $5,507,000  from  restated  $5,585,000. 


Fiscal 

Year 

1991  .. 

1990 

1989 

1988 

1987 


HISTORICAL  SUMMARY 

Operating  Net  Income 


Revenue 
_  $000  - 
39,592 
40,634 
41,284 
37,751 
35,158 


Before  Ext. 

1292 
2,041 
3,528 
2,880 
2,736 


Earns,  per 
Common  sh. 

$ 

0.65 

1.02 

1.77 

1.44 

1.37 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Med-Tech  Systems  Inc.  M.66 


Head  Office  -  21345  -  16th  Ave.,  Langley,  British  Columbia 
V3A  7R2  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  58402F 

Company  -  (B.C.  1983)  No  recent  report.  In  1990  held  the 
North  American  distribution  rights  to  "HEVIZOS",  an  anti¬ 
herpes  ointment  and  had  formed  joint  venture  with 
Interfinance,  a  consortium  of  4  Hungarian  companies,  to 
finance  the  US$3,500,000  drug  registration  process  in  North 


America. 

Capital  Stock  -  Authorized 

Common  40,000,000  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Outstandingt 
12,567,682  shs. 


Medical  Polymers  Technologies,  M.67 
Inc. 

Head  Office  -  1875  West  15th  Ave.,  Vancouver,  British 
Columbia  V6J  2K9  Telephone  -  (604)  732-4414  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  58461 N  Listed  -  MPS:  VSE. 

Company  -  (B.C.  1981)  Through  Medical  Polymers  Inc., 
a  California-based  company,  develops  and  markets  products 
based  upon  its  patent  pending  aqueous  drug  delivery  system 
for  antibiotics,  antiseptics  and  disinfectants  for  infection  con¬ 
trol.  Medical  Polymers  was  acquired  in  May  1991 
reorganization. 

Directors  -  Grayson  Hand,  pres.;  Gregory  Clarkes;  Robert 
Hodam. 

Key  Personnel  -  Stephen  Barley,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,005,701  shs. 

tAt  May  22,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  MPS 

Year  High  Low  Year  High  Low 

1991 .  $0.24  $0.10  1989 .  $0.35  $0.20 

1990 .  1.35  0.16  1988 .  1.58  0.20 


Wholly  Owned  Subsidiaries  -  Medical  Polymers,  Inc. 


Medilase  Industries  Inc.  M.68 


Head  Office  -  1490,  885  West  Georgia  St.,  P.O.  Box  1011, 
Vancouver,  British  Columbia  V6C  3E8  Telephone  -  (604) 
682-7551  Fax  -  (604)  682-7558  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  58469L  Listed  -  MID: 
VSE. 

Company  -  (B.C.  1987)  Franchises  discount  golf  and  ten¬ 
nis  equipment  stores.  During  fiscal  1991,  the  company  sold 
its  50%  int.  in  ACP  Sports  Enterprises  Ltd.  Also  acquired 
75%  int.  in  Par  Excellence  Golf  &  Tennis  Ltd.  and  option  to 
acquire  the  remaining  25%. 

In  July  1991,  reached  agreement  to  acquire  53.6%  int.  in 
Jamar  Medical  Systems  Inc.  for  US$3,250,000.  Jamar 
Medical  is  engaged  in  the  development,  manufacture  and 
marketing  of  a  patented  medical  laser  surgical  system  known 
as  the  Chrys  Laser. 

Name  changed  from  Barandium  Resources  Ltd.,  March 
14,  1990.  „  „ 

Directors  •  R.  J.  Hamilton,  pres.;  J.  A.  Winton;  K.  C. 


Komenda. 

Key  Personnel  -  Mark  Silk,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  7,768,877  shs. 

fAt  Sept.  30,  1991;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Warrants  -  2,600,000  wts.  o/s.  Two  wts.  plus  $3.25  entitle 
the  holder  to  purchase  1  common  share. 


Year 

High 

Price  Range  -  MID 

Low  Year 

High 

Low 

1991 . 

$6.00 

$0.06 

1989 . 

$0.70 

$0.28 

1990 . 

0.54 

0.10 

1988 . 

1.00 

0.50 

1 33U u.i  w  '  .  ,  ww  - 

Consolidations:  1-for-2  in  1992 
Capital  Stock  Changes  -  The  company  issued  4,000,000 
shares  at  15  cents  per  share  during  the  2nd  quarter,  fiscal 


In  February,  1992,  privately  placed  1,850,000  units  at 
$2.25  each.  Each  unit  consisted  of  1  common  share  and  1/2 
warrant.  1  warrant  may  purchase  1  common  share  for  $3.25 


to  Feb.  10,  1993.  _ 

Wholly  Owned  Subsidiaries  -  Las  Vegas  Discount  Golf  & 
Tennis  (Canada)  Ltd. 

Subsidiaries  -  Par  Excellence  Golf  &  Tennis  Ltd.  (75% 


Financial  Statistics  -  For  the  six  months  ended  Sept.  30, 
1991,  net  loss  was  $13,413  compared  with  net  loss  of 
$18,614  for  the  corresponding  year-earlier  period.  Revenue 
dropped  sharply  to  $48,935  from  $106,681. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 


Medsource  Systems  Inc.  M.69 

Head  Office  -  1305,  1090  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  3V7  Telephone  -  (604)  685-9316 
Transfer  Agent  -  The  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  584935  Listed  -  MES:  VSE. 

Company  -  (B.C.  1983)  Through  subsid.,  develops  and 
publishes  specialized  medical  knowledge  databases 
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designed  to  consolidate  clinical  treatment,  diagnostic  and 
drug  information  into  an  easily  accessible  system  through  the 
use  of  microcomputers. 

Directors  -  G.  D.  Steinman,  chm.;  Robert  Breugel,  pres.; 
Harvey  Lim,  sec.-treas.;  Ken  Cabianca;  Wayne  Elford, 
Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  10,767,033  shs. 

fAt  March  30,  1992;  2,500,000  earn-out  shs.  held  in 
escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  MES 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.23 

$0.05 

1989 . 

$0.45 

$0.10 

1990 . 

0.50 

0.10 

1988 . 

0.85 

0.20 

Wholly  Owned  Subsidiaries  -  Clinical  Reference 
Systems  Ltd. 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  US$288,250  compared  with  a  net  loss  of 
US$115,274  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  US$1,272,881  from  US$1,091,681. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Vancouver, 
British  Columbia. 


Mekong  International  M.70 
Development  Corp. 

Head  Office  -  202,  10363  -  135th  Street,  Surrey,  British 
Columbia  V3T  4C3  Telephone  -  (604)  589-1174  Mail.  Office 
-  P.O.  Box  3254,  Kamloops,  British  Columbia  V2C  6B8 
Telephone  -  (604)  372-8396  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  58532L 
Listed  -  MKT:  VSE. 

Company  -  (B.C.  1986)  Through  Ocean  Best  Seafood, 
Inc.,  acquires,  processes,  repackages  and  markets  seafood 
products,  including  salmon,  ling  cod,  trout,  rockfish,  oysters 
and  clams.  Products  are  sold  to  restaurants  and  retail  food 
purchasers  in  the  state  of  Washington.  Ocean  Best  was 
acquired  in  July  1991  for  issuance  of  2,400,000  shs. 

Also  holds  mineral  prospects  aggregating  12  els.,  all  Nicola 
mining  div.,  B.C. 

Name  changed  from  lota  Exploration  Ltd.,  Feb.  10,  1992. 

Directors  -  T.  V.  Nguyen,  pres.;  Luke  Nguyen,  Langley;  W. 
J.  Cunningham,  Vernon,  B.C.;  D.  H.  Byers. 

Key  Personnel  -  P.  K.  Nguyen,  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  10,000,000  shs.  nil 

Common  20,000,000  shs.  6,217,482  shs. 

!At  Feb.  29,  1992;  637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Tap  Van  Nguyen  held  791,168  shs. 
(13.6%  int.)  at  Sep.  16,  1991. 

Price  Range  -  MKT 


Year  High  Low 

Year  High 

Low 

1991 .  $0.26  $0.05 

1989 .  $0.35 

$0.10 

1990 .  0.47  0.04 

1988 .  0.60 

0.35 

Capital  Stock  Changes  - 

In  July  1991,  privately  placed 

1,800,000  units  (1  common  sh  &  1  wt.)  at  28c  per  unit;  war- 

rants  are  exercisable  at  28c  per  common  sh.  for  1 

year. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March 

1990 

1989 

31: 

$000  %Chg 

$000 

Net  income . 

(17)  n.a. 

(58) 

Current  assets . 

16 

Explor./devel.  properties . 

267 

224 

Total  assets . 

270  +5 

258 

Current  liabilities . 

15 

Shareholders’  equity . 

255 

258 

Cash  flow . 

(120) 

Cash  from  oper.  activ . 

(15)  n.a. 

$ 

(178) 

Earnings  per  Common  sh. ... 

% 

Return  on  Equity . 

-6.63 

-36.71 

Return  on  Assets . 

-6.44 

-40.42 

Net  Profit  Margin . 

n.a. 

n.a. 

At  Sept.  16,  1991,  cash  position  was  approx.  $49,000. 
Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Melcor  Developments  Ltd.  M.71 

Head  Office  -  900,  10310  Jasper  Ave.,  Edmonton,  Alberta 
T5J  1Y8  Telephone  -  (403)  423-6931  Fax  -  (403)  426-1796 


Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Toronto.  CUSIP  -  585467  Listed  -  MRD:  TSE.  FP  500 
Revenue  Ranking  -  Next  200:187. 

Company  -  (Alta.  1968)  Engaged  in  the  acquisition  of  land 
for  development  and  sale  of  residential  and  commercial  lots; 
building  and  marketing  single  family  housing  and  acquisition 
and/or  development  of  income-producing  properties  for 
retention  in  portfolio.  Activities  are  concentrated  in  the 
regions  of  Edmonton,  Calgary,  and  Red  Deer  The  company 
plans  to  sell  its  properties  in  Regina  and  Arizona. 

Directors  -  T.  C.  Melton,  pres.;  W.  G.  Holmes,  v-p,  fin.  & 
sec.-treas.;  R.  B.  Young,  v-p;  H.  Hole;  L.  D.  Hyndman;  D.  R. 
Stanley,  Edmonton;  A.  J.  Melton,  Calgary. 

Key  Personnel  -  M.  D.  Shabada,  controller. 


Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  5,000,000  shs. 

Series  I  20,350  shs. 

Common  10,000,000  shs.  2,996,303  shs. 

!  At  Dec.  31,  1991. 

1st  Pref.  -  Held  by  employees.  Redeemable  and  convert¬ 
ible  into  10  com.  shs.  for  each  pref.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Melton  Holdings  Ltd.  held  25.4%; 
407575  Alberta  Ltd.  held  21.8%  and  Kernwood  Limited  held 
15.3%  of  the  outstanding  common  shares  at  April  3,  1992. 


Price  Range  -  MRD 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $12.75 

$9.00 

1989 . 

$9.75 

$5.50 

1990.... 

10.50 

7.88 

1988 . 

8.75 

5.75 

Capital  Stock  Changes  -  During  1991,  3,850  first  pre¬ 
ferred  shares  series  1  were  converted  into  38,500  common 
shares. 


Dividends  •  1st  Pref.  -  Entitled  to  $1  for  every  10  cents 
paid  on  common  shares. 

Common  -  Paid  10  cents  per  share  June  30,  1992. 
Previously,  divds.  of  10  cents  per  share  were  paid  Dec.  31 
and  Aug.  31,  1991,  Dec.  17,  1990  and  Dec.  28,  1989.  No 
divds.  paid  in  1988. 


Long-Term  Debt 

At  Dec.  31,  1991,  l-t  debt  consisted  of  $3,287,000  in  debt 
on  real  estate  for  sale,  $9,259,000  on  real  estate  for  and 
under  development,  $8,159,000  on  invest,  properties  and 
$1 3,741 ,000  in  a  bank  term  loan,  due  Feb.  28,  1 994,  bearing 
interest  at  prime  plus  1%  p.a. 

Wholly  Owned  Subsidiaries  -  Melcor  Developments 
Arizona  Inc.;  Melton  Real  Estate  Inc.;  Trans  Canada 
Mortgage  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

38,029 

-25 

50,661 

Net  income . 

1,854 

-80 

9,279 

Cash  and  equivalent . 

377 

10,400 

Long-term  investments . 

11,273 

9,454 

Properties,  resale . 

9,319 

23,016 

Income  producing  properties. 

18,181 

12,958 

Properties  under  devel . 

51,886 

41,456 

Property  interests,  net . 

77,148 

75,835 

Total  assets . 

105,611 

-4 

109,777 

Debt . 

34,446 

44,974 

Shareholders’  equity . 

45,276 

44,081 

Cash  flow . 

3,217 

10,038 

Cash  from  oper.  activ . 

2,807 

n.a. 

(5,068) 

Net  cash  position . 

(19,473) 

n.a. 

$ 

(16,650) 

Earnings  per  Common  sh. ... 

0.61 

3.13 

Cash  flow  per  share . 

1.01 

% 

2.20 

Return  on  Equity . 

4.15 

23.74 

Return  on  Assets . 

1.72 

7.41 

Net  Profit  Margin . 

4  88 

18.32 

For  the  three  months  ended  Mar.  31,  1992,  net  income  was 
$542,000  or  17  cents  per  share  compared  with  a  net  loss  of 
$356,000  or  restated  11  cents  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Gross  revenue  rose  sharply  to 
$9,391,000  from  restated  $3,898,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  38,029  1,854  0.61 

1990 .  50,661  9,279  3.13 

1989 .  85,659  9,238  3.12 

1988 .  69,345  1,983  0.67 

1987 .  82,825  (13,547)  (4.59) 
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Auditors  -  Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


Mellon  Bank  Canada  M.72 


Head  Office  -  2310,  South  Tower,  Royal  Bank  Plaza,  P.0 
Box  153,  Toronto,  Ontario  M5J  2J4  Telephone  -  (416) 
362-6051  Fax  -  (416)  367-3400  FP  500  Asset  Ranking  - 100 
Financial:  100. 

Company  -  (Canada  1983)  Schedule  II  bank.  Effective 
Dec.  31,  1991,  the  bank,  in  a  joint  venture  with  Royal 
Trustco  Limited,  formed  The  R-M  Trust  Company,  which 
will  manage  the  stock  transfer  and  debt  trusteeship  business 
of  Royal  Trust  Company  and  the  recently  acquired  corp. 
trust  business  of  National  Trust  Company.  R-M  is 
90.1%-owned  by  Royal  Trustco  with  the  bank  holding  the 
remaining  interest  with  an  option  to  acquire  a  controlling 
interest. 

Directors  -  W.  B.  Amis  Jr.,  chm.  &  pres.,  Toronto;  F.  K. 
Beard;  A.  C.  Kirkman;  J.  B.  Stewart  Jr.,  Pittsburgh,  Pa.;  P.  A. 
Crossgrove;  J.  A.  Riley;  O.  C.  Shewfelt;  A.  G.  Watson, 
Toronto. 

Key  Personnel  -  R.  H.  Adams,  v-p,  CFO  &  corp.  sec.; 
Wendy  B.  H.  Bocti,  v-p;  J.  L.  Cavanaugh,  v-p;  Patrick  Kam, 
v-p;  D.  L.  McRae,  v-p;  R.  B.  Perry,  v-p. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  800,000  shs.  450,000  shs.  $100 

t  At  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Mellon  Bank,  N.A 
at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Mellon  Bank  Canada 
Leasing  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31; 

Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Shareholders’  equity . 


1991 

1990 

$000  %Chg 

$000 

22,761 

-24 

29,869 

16,784 

22,643 

5,977 

-17 

7,226 

2,000 

500 

1,240 

1,246 

593 

-74 

2,291 

43,980 

1,366 

4,750 

259,129 

224,869 

321 

373 

329,321 

+21 

271,508 

275,637 

195,919 

16,996 

39,494 

36,688 

36,095 

Earnings  per  Common  sh. 


2.04 


7.90 


- % - 

Return  on  Equity .  1.63  12.67 

Return  on  Assets .  0.20  1.69 

Net  Profit  Margin .  8.22  27.04 

For  the  6  months  ended  April  30,  1992,  net  income  was 
$137,000  or  390  per  sh.  compared  with  net  income  of 
$1,049,000  or  $3.62  per  sh.  for  the  same  period  one  year 
earlier;  net  interest  income  decreased  to  $1,698,000  from 
$3,384,000.  There  were  no  provisions  for  loan  losses  in  both 


periods.  „  .  _ 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Peat 
Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Merbank  Capital  Corporation  M.73 


Head  Office  -  37  Prince  Arthur,  Toronto,  Ontario  M5R  1B2 
Telephone  -  (416)  964-6200  CUSIP  •  58734D 
Company  -  (Ont.  1965)  Through  Maestro  Marketing 
Group  Inc.,  markets  a  variety  of  consumer  products,  includ¬ 
ing  cosmetics,  brushes,  hair  care  products  and  a  cholesterol 
test  kit  In  March  1992,  was  acquiring  a  packaging  company. 

Directors  -  M.  A.  Eustace,  chm.  &  sec.;  Jack  Hill,  pres.;  P. 
J.  Eustace,  v-p  business  development;  Anthony 
Masciangelo,  v-p  sales;  Gino  Di  Cresci,  v-p  mktg.;  Carol  E. 
Sparkman,  treas.;  D.  A.  Murphy;  Allan  Chapman. 


Capital  Stock  -  Authorized  Outstanding! 

First  pref.  10,000,000  shs.  nil 

Special  10,000,000  shs. 

Common  unlimited  2,372,206  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Maestro  Marketing  Group 
Inc.;  Merbank  Products  Inc. 


Merfin  Hygienic  Products  Ltd.  M.74 

Head  Office  -  7979  Vantage  Way,  Delta,  British  Columbia 
V4G  1A7  Telephone  -  (604)  946-0677  Fax  -  (604)  946-3508 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  58950K  Listed  -  MIP:  TSE,  VSE. 

Company  -  (B.C.  1983)  Manufactures  air-laid  paper,  and 
converts  and  sells  air-laid  and  wet-laid  tissue  and  paper 
products,  for  commercial  and  industrial  use.  Operates  a 
151 ,000-sq.-ft.  manufacturing  facility  in  Delta,  B.C.  capable 
of  producing  13,000  tonnes  of  air-laid  paper  annually. 
Products  are  distributed  throughout  Canada,  the  U.S., 
Europe  and  the  Pacific  Rim. 

Directors  - 1.  B.  Pivko,  pres.  &  CEO;  W.  P.  Stevens,  sr.  v-p 
sales  &  mktg.,  air-laid;  products;  R.  M.  Dunn;  I.  H.  Beil;  N.  S. 
MacKenzie. 

Key  Personnel  -  John  McNicol,  v-p  finance  &  CFO;  James 
Parsons,  v-p  manufacturing;  Laurence  Li,  v-p  business 
devel.;  Josephine  See,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  11,153,029  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Dieter  Peter  held  1,737,621  com. 
shs.  (17.02%  int.),  Danisco  A/S  held  1,715,000  com.  shs. 
(16.8%  int  ),  Bernd  Sander  held  1,464,272  com.  shs. 
(14.34%)  and  Credit  Commerciale  de  France  held  1,160,400 
com.  shs.  (11.36%  int.)  at  May  6,  1991. 

Price  Range  -  MIP 

Year  High  Low  Year  High  Low 

1991 .  $1.18  $0.60  1989 .  $3.20  $2.20 

1990 .  3.05  0.70  1988 .  2.50  1.60 

Capital  Stock  Changes  -  On  Jan.  21,  1992,  issued 
666,666  common  shs.  upon  conversion  of  $500,000  promis¬ 
sory  note. 


Long-Term  Debt 


O/s  at  Dec.  31,  1991: 

Secured  loans: 

Prime  +2%,  due  to  2002  .  $7,364,703 

10.25%,  due  1996 .  2,300,000 

14.25%,  due  1996 .  800,573 

11%,  due  Nov.  1995 .  445,001 

14.25% .  335,178 

11%,  due  Feb.  1995 .  278,978 

Unsecured  non-int.  loan! .  2,300,000 


13,824,433 

Less:  current  portion .  1,471,177 


12,353,256 

!Repayable  commencing  Jan.  1,  1994  at  2%  of  gross  air- 
laid  product  sales. 

Wholly  Owned  Subsidiaries  -  Merfin  Canada  Tissue  Ltd.; 
Merfin  Converted  Products  Ltd. 

Investments  -  Merfin  Plastics  Ltd.  (46.25%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  19,911  +123 

Investment  income .  99 

Unusual  items .  145 

Net  income .  (3,163)  n.a. 

Current  assets .  5,862 

Long-term  investments .  596 

Fixed  assets,  net .  23,410 

Total  assets .  32,656  -1 

Current  liabilities .  10,224 

Long-term  debt,  net .  12,353 

Shareholders'  equity .  7,579 

Cash  flow .  (1,816) 

Cash  from  oper.  activ .  (904) 

Net  cash  position .  (3,179) 

Earnings  per  Common  sh. ...  (0.31) 


n.a. 

n.a. 

$  — 


-%. 


1990 

$000 

8,928 

(362) 

(1,703) 

5,237 

27 

25,241 

33,004 

8,240 

12,641 

10,587 

(818) 

(1,182) 

(3,523) 

(017) 


-15.60 

-5.72 

-18.36 


Return  on  Equity .  -34.82 

Return  on  Assets .  -9.63 

Net  Profit  Margin .  -15.89 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$157  347  or  10  per  sh.  compared  with  restated  net  loss  of 
$1,951,256  or  190  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $6,822,375  from 
restated  $3,487,020. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  19,911  (3,163)  (0.31) 

1990 .  8,928  (1,584)  (0.16) 

1989 .  5,420  (772)  (0.09) 

1988 .  4,280  (372)  (0.06) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Merican  Capital  Ventures  Inc.  M.75 


Head  Office  -  4325  -  192nd  Street,  Surrey,  British 
Columbia  V3S  4N8  Telephone  -  (604)  576-2613  Fax  -  (604) 
576-2602  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  58952E  Listed  -  MEV:  ASE 
Company  -  (Canada  1 987)  Junior  capital  pool.  Suspended 
from  ASE,  Jan.  26,  1990,  for  failure  to  complete  a  Major 
Transaction  within  the  required  time.  Cease  trading  order 
issued  on  ASE,  April  2,  1992. 

Directors  -  R.  H.  J.  Smallwood,  pres.,  Surrey,  B.C.;  Cindy 
Lamb,  sec.;  Jorgen  Laursen,  Calgary;  G.  L.  Hirsch, 
Tsawwassen,  B.C. 


Capital  Stock  - 

CI.A  Common 
CI.B  Common 
TAt  April  30,  1991. 

Class  A  Common 


Authorized 

unlimited 

unlimited 

One  vote  per  share. 


Outstandingf 
2,550,000  shs. 

nil 


Year 

1989 


Price  Range  -  MEV 

High  Low  Year  High  Low 

$0.19  $0.04  1988 $0.13  $0.07 


Meridian  Technologies  Inc.  M.76 

Head  Office  -  1700,  2  St.  Clair  Ave.  W.,  Toronto,  Ontario 
M4V  1L5  Telephone  -  (416)  922-2050  Fax  -  (416)  922-4282 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  and 
Montreal.  CUSIP  -  589785  Listed  -  MNI;  TSE.  FP  500 
Revenue  Ranking  -  Next  200:19.  Employees  -  646  in  March 
1991. 

Company  -  (Canada  1966)  Through  subsids.,  supplies 
high-pressure  aluminum  and  magnesium  castings  to  the 
North  American  auto  industry,  suspension  components  for 
tracked  and  other  heavy  vehicles  and  steel  fabrication  of 
pressure  vessels,  industrial  silos  and  storage  tanks. 
Manufacturing  operations  are  conducted  in  Ontario. 

Designs  and  manufactures  microcomputer  hardware  and 
software  systems.  Computer  products  are  marketed  in 
Canada  and  the  U.S.  in  joint  venture  with  Unisys 
Corporation  and  include  the  ICON  computer  for  the  institu¬ 
tional  market  and  ESP  software  for  the  commercial  training 
market. 

During  1990,  acquired  Accurcast  Limited,  one  of  the  larg¬ 
est  die  casting  plants  in  Canada,  and  Magnesium  Products 
Limited,  the  leading  magnesium  die  caster  in  North  America, 
for  $26,910,000.  In  fiscal  1991,  disposed  of  its  interest  in 

First  Byte. 

In  the  first  four  months  of  1992,  awarded  $17,000,000  in 
new  business,  about  half  of  which  to  supply  high  pressure  die 
cast  components  for  the  North  American  auto  industry. 

Directors  -  A.  F.  Griffiths,  chm.;  Scott  Griffin,  pres.  &  CEO; 
D.  S.  Marshall,  exec,  v-p;  Herbert  Abramson;  G.  N.  M.  Currie; 
R.  J.  Tweedy;  H.  A.  de  La  Beaumelle;  P.  J.  Lavelle. 

Key  Personnel  -  R.  M.  Arn,  v-p;  C.  A.  Minchom,  v-p; 
Christine  E.  Burnham,  sec.-treas. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  10,348,567  shs. 

|At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  MNI 

Year  High  Low  Year  High  Low 

1991 .  $3.05  $1.38  1989 .  $3.50  $2.60 

1990 .  2.80  1.45  1988 .  3.90  2  05 


Capital  Stock  Changes  -  On  Dec.  3,  1991,  completed  a 
private  placement  of  2,060,000  treasury  common  shs.  at 
$2.40  per  sh.  to  Norsk  Hydro  a  s. 

In  February  1992,  agreed  to  sell  2,000,000  special  war¬ 
rants  (cv.  into  common  shs.  on  a  one-for-one  basis)  at  $4.00 
per  warrant.  Transaction  subject  to  regulatory  approval. 

Dividends  -  On  June  30,  1990,  paid  initial  divd.  of  50  per 
com.  sh. 


Long-Term  Debt 

At  March  31,  1991,  long-term  debt  totaled  $34,403,000 
which  included  current  portion  of  $4,320,000.  Debt  com¬ 
prised  $29,760,000  of  term  loans,  due  to  2000;  $775,000  of 
mtges.,  due  1994;  $368,000  of  govt,  and  other  loans; 
$2,000,000  of  8%  debs.,  convertible  into  475,059  com.  shs. 
at  $4.21  per  sh.,  due  Aug.  31,  1994;  and  $1,500,000  of 
10.8%  debs.,  convertible  into  500,000  com.  shs.  at  $3.00  per 
sh.,  due  Sept.  25,  1995. 

Wholly  Owned  Subsidiaries  -  Accurcast  Limited; 
Clemmer  Industries  Limited;  General  Kinetics  Engineering 
Corporation;  Jutras  Die  Casting  Limited;  Magnesium 
Products  Limited;  Richmond  Die  Casting  Ltd. 

Subsidiaries  -  AView  Technology  Inc.  (91%  int.). 

Investments  -  Amberon  Inc.  (19%  int.);  Cemcorp 
International  Inc.  (50%  int.);  Superadd  Computer  Products 
Inc.  (19%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

102,002 

+28 

79,893 

Net  income . 

(2,858) 

n.a. 

2,718 

Current  assets . 

25,539 

28,340 

Long-term  investments . 

4,907 

9,172 

Fixed  assets,  net . 

38,542 

38,965 

Intangibles . 

4,144 

4,424 

Total  assets . 

73,132 

-10 

80,901 

Current  liabilities . 

19,574 

21,427 

Long-term  debt,  net . 

30,083 

32,445 

Shareholders'  equity . 

22,998 

26,294 

Cash  flow . 

2,202 

5,957 

Cash  from  oper.  activ . 

2,355 

-83 

$ 

14,102 

Earnings  per  Common  sh. ... 

(0.34) 

0.32 

% 

Return  on  Equity . 

-11.60 

10.79 

Return  on  Assets . 

-3.71 

4.14 

Net  Profit  Margin . 

-2.80 

3.40 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$1,096,000  or  130  per  sh.  compared  to  a  net  loss  of 
$613,000  or  70  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $76,357,000  from 
$82,898,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  102,002  (2,858)  (0.34) 

1990 .  100,549  2,518  0.30 

1989 .  77,227  2,644  0.30 

1988 .  51,927  2,306  0.27 

1987 .  30,602  463  0.06 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Merit  Technologies  Ltd.  M.77 


Head  Office  -  1,  1225  East  Keith  Rd.,  North  Vancouver, 
British  Columbia  V7J  1J3  Telephone  -  (604)  985-1391  Fax  - 
(604)  985-7258  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  59000L  Listed  -  MTE:  VSE. 
Employees  -  29  in  May  1992. 

Company  -  (B.C.  1983)  Designs,  manufactures  and  mar¬ 
kets  point-of-sale  cash  register  terminals  for  Canadian,  U.S., 
European  and  Australian  markets.  Markets  retail  point-of- 
sale  equip,  including  scales,  scanners  and  computers. 

Directors  -  William  Nimmo,  chm.;  B.  J.  W.  Hayden,  pres.; 
Roy  Henderson;  R.  L.  Simpson;  M.  W.  Swanson,  Vancouver; 
B.  B.  Baskind,  East  Hartford,  Conn. 

Key  Personnel  -  B.  J.  Maunder,  v-p  &  gen.  mgr.;  Mel 
Henderson,  v-p,  mktg. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  7,098,681  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  MTE 

Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.24  1989 .  $1.00  $0  30 

1990 .  0.49  0.20  1988 .  1.48  0.32 

Capital  Stock  Changes  -  In  January  1992,  privately 
placed  200,000  units  (1  common  sh.  and  1  wt.),  at  70c  per 
unit;  2  warrants  entitle  holder  to  purchase  1  common  sh.  at 
70c  for  the  first  year  and  at  80c  for  the  second  year. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

In  July  1991,  privately  placed  a  $2,000,000  15%  deben¬ 
ture,  convertible  into  com.  shs.  at  500  per  sh.  for  a  period  of 
5V5  years. 

Wholly  Owned  Subsidiaries  -  Merit  Leasing  Corporation; 
Merit  Manufacturing  Inc. 

Subsidiaries  -  Merit  Digital  Systems  Corporation  (95% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

3,119 

-39 

5,121 

Net  income . 

(2,679) 

n.a. 

94 

Current  assets . 

2,180 

1,865 

Fixed  assets,  net . 

279 

Total  assets . 

2,682 

-17 

3,232 

Current  liabilities . 

832 

920 

Shareholders'  equity . 

(208) 

2,270 

Cash  flow . 

94 

Cash  from  oper.  activ. . 

(1,231) 

n.a. 

■  $ 

483 

Earnings  per  com  sh . 

(0.39) 

0.07 

% 

Return  on  Equity . 

-259.84 

4.32 

Return  on  Assets . 

-90.60 

3.24 

Net  Profit  Margin . 

-85.89 

1.84 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Merlin  Resources  Inc.  M.78 

Head  Office  -  1052  Richards  St. ,  Vancouver,  British 
Columbia  V6B  4Y6  Telephone  -  (604)  685-1351  Fax  -  (604) 
683-4398  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  59011C  Listed  -  MER:  VSE. 

Company  -  (B.C.  1987)  Holds  gold/silver  prospect,  Rath 
prop.,  12  els.,  Mt.  Wheaton,  Whitehorse  mining  div.,  Yukon, 
acquired  in  November  1990. 

In  May  1991,  acquired  all  right,  title  and  interest,  from 
Inversiones  Marques  Del  Oeste  S.A.,  in  the  automatic 
“Shotgun  410“  system,  a  hand-held  automatic  shotgun 
which  is  capable  of  firing  90  rounds  per  minute,  for  1 ,600,000 
com.  shs. 

Name  changed  from  Camas  Resources  Ltd.,  Jan.  17, 
1991. 

Directors  -  A.  W.  Lilly,  pres.;  Harry  Van  Berkel,  sec.; 
Cesare  Biancofiore;  Paul  Plica. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,820,715  shs. 

fAt  April  30,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Cesare  Biancofiore  held  810,000 
shs.  (21.9%  int.)  at  Oct.  10,  1991. 

Price  Range  -  MER 

Year  High  Low  Year  High  Low 

1991  $0.65  $0.12  1989 .  $2.80  $0.08 

1990 .  0.28  0.04  1988 .  0.43  0.14 

Financial  Statistics  -  At  Oct.  15,  1991,  working  capital 
deficit  was  $42,000. 

Auditors  -  Colin  G.  Pew,  C.A.,  Vancouver,  British 
Columbia. 
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Methanex  Corporation 


M.79 


CUSIP  Number  59151K 
Stock  Symbol  MX 


Head  Office  -  1000,  1055  West  Hastings  St.,  Vancouver,  British  Columbia  V6E  2E9 
Telephone  -  (604)  684-7500  Fax  Number  -  (604)  684-6103 


COMPARATIVE  DATA 


Fiscal 

Year 

Total 

Assets 

USSOOO's 

Shldrs.' 

Equity 

US$000's 

L.-Term 

Debt 

USSOOO's 

Cash 

Flow 

USSOOO's 

Total 

Revenue 

USSOOO's 

Net  Inc. 
Bef.  Ext. 
USSOOO's 

Earns. 
Per  Sh. 
US$ 

Price  Range 

High  Low 

CDN$  CDN$ 

1991 . 

140,586 

(32,991) 

8,959 

6,076 

73,500 

2,505 

0.12 

8.75 

4.50 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 


-  Outstanding  - 

$8,959,000 

35,366,908  shs.  104,955,000 

(137,946,000) 


REVIEW  AND  OUTLOOK 

“During  1991,  Ocelot  Industries  Ltd.  was  successfully  restructured  by  distributing  the  non-chemical  business  segments 
to  the  shareholders  in  the  form  of  a  new  company,  Ocelot  Energy  Inc.,  leaving  the  chemical  business  as  the  Company's 
single  focus.  With  the  corporate  reorganization  completed,  the  close  of  1991  also  marked  the  end  of  a  period  of  financial 
restructuring  initiated  in  1987. 

At  that  time,  we  began  the  process  of  reducing  debt  from  its  then  level  of  U.S.  $620  million.  I  am  pleased  to  report  that 
today  our  long-term  debt  stands  at  U.S.  $138  million  and  we  have  unused  lines  of  credit  with  our  principal  bankers.  Our 
balance  sheet  is  considerably  strengthened  and  we  have  cash  in  the  bank  of  approximately  U.S.  $38  million.  As  part  of 
the  restructuring  process,  we  joined  forces  with  one  of  the  world's  most  senior  industrial  companies,  Metallgesellschaft  AG 
of  Frankfurt,  Germany.  This  association  provides  our  company  with  a  number  of  benefits  including  financial  strength,  addi¬ 
tional  management  depth,  global  production  and  world-wide  marketing. 

As  a  result  of  the  restructuring,  we  also  initiated  a  new  corpora'/  identity  program  to  inform  both  the  chemical  industry 
and  the  investment  community  regarding  the  repositioning  of  our  company  as  a  pure  petrochemical  producer  and  mar¬ 
keter.  Our  new  name,  METHANEX  CORPORATION,  and  the  corporate  logo  signify  the  global  scale  of  our  operations  and 
international  strength  of  the  Company. 

As  we  anticipated,  the  change  to  a  pure  petrochemicals  company  has  allowed  us  to  clearly  focus  on  production  of  meth¬ 
anol  and  ammonia,  global  marketing  of  methanol  and  strengthening  customer  relationships.  In  1991,  we  were  able  to  suc¬ 
cessfully  complete  the  MTBE  terminalling  project  on  time  and  under  budget. 

The  construction  of  the  new  terminalling  facilities  underscores  the  tremendous  asset  we  have  in  the  Company's  Kitimat 
site.  Perhaps  one  of  the  greatest  advantages  of  this  site  is  the  positive  community  attitude  towards  industrial  growth  and 
the  cooperation  we  have  consistently  experienced  from  local  government.  In  addition  to  being  an  ideal  tidewater  location, 
this  site  also  has  plentiful  access  to  chemical  feedstocks  and  an  existing  infrastructure  which  allows  highly  cost  effective 
expansion. 

As  we  look  ahead  to  the  balance  of  1992  and  beyond,  there  is  a  totally  new  future  for  the  methanol  industry.  On  the  hori¬ 
zon  looms  an  impending  shortage  of  methanol  which  coupled  with  concurrent  price  increases,  will  provide  an  opportunity 
for  carefully  planned  growth.  The  challenge  we  face  is  to  correctly  estimate  the  severity  and  duration  of  the  shortage  and 
accordingly  gauge  our  response 

In  recent  years  we  have  proven  our  ability  to  both  determine  the  correct  strategy  and  to  successfully  implement  it.  Now 
that  the  Company  is  firmly  established  as  a  leader  in  the  marketplace,  we  have  at  hand  the  opportunity  to  grow  and  to 
become  even  stronger  in  the  years  to  come." 

Brooke  N.  Wade,  President  and  C.E.O. 


Long-term  debt . 

Common  shares... 
Retained  earnings 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Metallgesellschaft  Corp.  held  28%  of 
the  outstanding  common  shares  at  April  14,  1992. 
Incorporation  -  Alta.  March  11,  1968. 

Listed  (Canada)  -  MX  Toronto,  Montreal  Stock  Exchanges. 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 
Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company, 
Vancouver,  Toronto  and  Montreal. 


COMPANY 

The  company  produces  methanol  and  ammonia  primarily 
from  an  integrated  facility  located  in  Kitimat,  B.C.  Methanol  is 
used  as  chemical  feedstock,  fuel  octane  enhancers,  alterna¬ 
tive  fuels  and  solvent.  In  addition,  methanol  is  used  in  the 
production  of  formaldehyde,  which  is  an  ingredient  in  the  pro¬ 
duction  of  resins  used  in  wood,  panel-board  products  and 
building  materials.  Ammonia  is  used  primarily  as  a  fertilizer. 
The  majority  of  the  methanol  produced  and  all  of  the  ammo¬ 
nia  are  sold  to  markets  outside  of  Canada. 


REVENUE 

Revenue  by  business  segment  was  reported  as  follows: 

_ *1991 _  _ 1990 _ 

US$000's  %  USSOOO's  % 


Methanol .  71,050  97  56,101  100 

Ammonia . . 2.450 _ 3 _ ^ „ 

73,500  100  56,101  100 


Revenue  by  geographic  segment  was  reported  as  follows: 

_ iggi _  _ 1990 _ 

US$000's  %  USSOOO's  % 


Canada .  67,643  67  47,043  64 

United  States .  32.881  33  26.577  36 

100,524  100  73,620  100 

Inter-seg.  elim .  27.024 _ 17.519 _ 

73,500  56,101 


EARNINGS 

Earnings  from  operations  by  business  segment  was 
reported  as  follows: 

_ 1991 _  _ 1990 _ 

USSOOO's  %  US$000's  % 


Methanol .  12,646  98  (1,171)  100 

Ammonia . . 203 _ 2 _ _ _ u 

12,849  100  (1.171)  100 
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Earnings  from  operations  by  geographic  segment  was 
reported  as  follows: 

—1991—  —1990— 

USSOOO's  %  USSOOO's  % 


Canada .  12,037  93  (3,479)  n.a. 

United  States . . 963  7  2.453  n.a. 

13,000  100  (1,026)  100 

Inter-segment . . 71511 _  71451 _ 

12,849  (1,171) 


OPERATIONS 

Methanol 

Through  wholly  owned  Ocelot  Chemicals  Inc.,  the  com¬ 
pany  operates  an  integrated  plant  in  Kitimat,  B.C.,  that  pro¬ 
duces  methanol  and  ammonia,  which  is  then  transferred  to 
ocean-going  tankers  destined  for  ports  along  the  California 
coast  and  Pacific  Rim,  The  Kitimat  site  is  on  tidewater  and 
has  a  wharf  capable  of  handling  40,000-ton  tankers  providing 
ocean  access. 

Methanol  or  methyl  alcohol  is  a  petro-chemical  produced 
primarily  from  natural  gas  and  used  as  feedstock  in  the  man¬ 
ufacture  of  formaldehyde,  plastics,  acetic  acid  and  methyl 
tertiary  butyl  ether  (MTBE)  -  a  clean-burning  octane  enhan¬ 
cer  and  oxygenate  that  decreases  carbon  monoxide  and 
nitrous  oxide,  and  lessens  ozone  damage. 

Production  at  the  500,000-tonne-per-year  methanol  plant 
commenced  in  August  1982.  Approximately  50%  of  total  pro¬ 
duction  is  exported  to  the  U.S.  through  partner  company, 
Methanex  Methanol  Company  (formerly  OMG  Methanol 
Company),  a  merchant  marketer  of  methanol,  and  approxi¬ 
mately  40%  is  sold  to  Mitsui  &  Co.  Ltd.  Methanex  Methanol 
Company  has  approximately  21%  of  the  U.S.  methanol 
market. 

In  December  1991,  the  company  completed  a  $1 5,000,000 
MTBE  terminal  project  at  Kitimat  in  association  with  Alberta 
Envirofuels  Inc.,  a  joint  venture  between  Petro-Canada 
Inc.  and  Neste  Oy.  The  new  terminal  has  a  throughput 
capacity  of  2,000,000  tonnes  per  year  and  can  store  up  to 
42,000  tonnes  of  MTBE,  70,000  tonnes  of  Methanol  and 
27,000  tonnes  of  ammonia. 

Also  in  December  1991,  the  company  acquired  the  North 
American  methanol  assets  of  Metallgesellschaft  Corp.  con¬ 
sisting  of  a  methanol  sale  and  purchase  agreement  with 
Enron  Inc.  (formerly  Tenneco  Oil  Company)  that  gave 
Methanex  certain  rights  to  40%  of  the  production  at  Enron’s 
plant  in  Pasadena,  Texas  through  1995.  The  annual  produc¬ 
tion  at  the  plant  is  approximately  350,000  metric  tonnes.  Also 
acquired  (in  April  1992)  was  Metallgesellschaft's  10%  inter¬ 
est  in  Trinidad-based  Caribbean  Methanol  Company 
Limited.  Total  consideration  for  these  acquisitions  was 
5,508,796  common  shares  (valued  at  Cdn$51,657,900); 
Metallgesellschaft  Corp.  now  has  a  28%  interest  in 
Methanex. 

1991  Operations  -  In  1991,  473,037  tonnes  of  methanol 
were  produced  (1,348  tonnes/day),  compared  with  492,354 
tonnes  in  1990  (1,401  tonnes/day),  and  shipped  to  the  United 
States,  Japan,  Korea  and  Canada. 

Revenue  from  methanol  production  in  1991  rose  27%  to 
US$71,050,000  from  US$56,101,000.  Operating  income 
amounted  to  US$12,646,000  compared  to  an  operating  loss 
of  US$1,171,000  in  1990.  The  company  attributed  the 
improved  results  to  significantly  higher  methanol  selling 
prices  caused  by  increased  demand  for  methanol  from  Brazil 
coupled  with  higher  MTBE  production.  Offsetting  the  higher 
prices  were  higher  natural  gas  costs,  a  reduction  in  methanol 
volume,  and  a  higher  Canadian  dollar. 

Approximately  77%  of  the  cost  of  methanol  production  was 
directly  attributable  to  the  cost  of  natural  gas  in  1991.  During 
the  year,  the  price  of  natural  gas  rose  from  Cdn$0.2306  to 
Cdn$0.2330  per  unit  of  methanol  produced  as  a  result  of 
increased  transportation  costs  and  higher  prices  demanded 
by  natural  gas  producers. 

On  Nov.  1,  1991,  a  new  natural  gas  transportation  arrange¬ 
ment  was  implemented  by  which  Methanex  is  able  to  con¬ 
tract  supplies  of  natural  gas  from  all  production  sources  in 
B.C.  rather  than  a  single  supplier  as  had  been  done 
previously. 

Ammonia 

Prior  to  the  reorganization  effective  Sept.  23,  1991,  the 
company's  investment  in  its  ammonia  operations,  conducted 
through  partnerships,  was  accounted  for  using  the  equity 


method.  Effective  Oct.  1,  1991,  the  ammonia  operations  were 
consolidated. 

The  190,000  tonne-per-year  ammonia  plant  came  on 
stream  in  December  1986,  utilizing  hydrogen,  a  by-product  of 
the  methanol  manufacturing  process.  Methanex  owns  51% 
of  the  ammonia  plant,  which  was  built  on  a  project-financed 
basis  requiring  no  funding  by  Methanex. 

Ammonia  is  primarily  used  as  an  agricultural  fertilizer  and 
the  company's  ammonia  is  shipped  from  Kitimat  to  California 
where  there  are  currently  two  shipping  terminals  with  ammo¬ 
nia  handling  capabilities.  California  Ammonia  Company 
controls  one  of  these  terminals  and  the  company  holds  the 
right  of  first  refusal  to  supply  100%  of  their  requirements. 

1991  Operations  -  Ammonia  production  totaled  191,550 
tonnes  (551  tonnes/day)  in  1991  compared  with  185,460 
tonnes  (534  tonnes/day)  in  1990. 

Operating  income  from  ammonia  operations  amounted  to 
US$203,000  on  revenue  of  US$2,450,000  (comparable  fig¬ 
ures  for  1990  were  not  available).  The  company  noted  that 
higher  sales  volumes  and  the  benefits  of  favourable  shipping 
arrangements  offset  increases  in  the  cost  of  feedstock  and 
hydro  charges. 

In  early  1992,  the  company  completed  an  initial  shipment 
of  10,000  tonnes  of  ammonia  to  Japan,  the  first  North 
American  ammonia  producer  to  do  so.  A  further  40,000 
tonnes  will  be  shipped  during  the  balance  of  1992. 

RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 

Kitimat  Ammonia  Inc.  -  Vancouver,  B.C. 

Ocelot  Chemicals  Inc.  -  Vancouver,  B.C. 

Kitimat  Ammonia  Inc.  holds: 

51%  int.  in  Ocelot  Ammonia  Company. 

Ocelot  Chemicals  Inc.  holds: 

50%  int.  in  Methanex  Methanol  Company,  Dallas,  Tex. 

Investments 

Caribbean  Methanol  Company  Limited  -  10%  owned. 

OFFICERS  AND  DIRECTORS 

J.  V.  Lyons,  chm.;  B.  N.  Wade,  pres.  &  CEO;  W.  D.  Lyons, 
executive  v-p;  G.  D.  Gradeen,  v-p  production  and  engineer¬ 
ing;  B.  R.  Cheeseman,  Toronto;  R.  O.  Fisher,  Calgary;  G.  C. 
Solomon,  Regina. 

Key  Personnel  -  I.  J.  Bond,  v-p  exploration;  D.  A.  Cutts,  v-p 
administration;  W.  R.  Kelsay,  v-p  petroleum  industry  services 
&  supplies;  R.  J.  Russell,  v-p,  general  counsel  &  secretary;  K. 
E.  Vidalin,  v-p  chemicals. 

CAPITAL  STOCK 

Authorized  Outstandingt 
Preferred  25,000,000  shs.  nil 

Common  unlimited  35,366,908 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Options  -  At  Dec.  31,  1991,  options  o/s  to  purchase 
3,124,500  com.  shs.  to  Dec.  17,  2001  at  $3.75  to  $7.20  per 
Sh. 

CAPITAL  STOCK  CHANGES 

On  Aug.  15,  1991,  12,222,222  special  warrants,  were 
issued  at  $4.50  for  gross  proceeds  of  $55,000,000.  Each 
warrant  is  exercisable  for  one  common  share  of  Methanex 
Corp.  at  no  additional  cost. 

On  Sept.  23,  1991,  the  company  split  into  two  separate 
companies.  Shareholders  received  0.5  class  A  common  or 
class  B  subordinate  voting  share  of  Ocelot  Energy  Inc.  for 
each  class  A  or  B  share  held  of  the  predecessor  company. 
Subsequently,  class  A  and  B  shares  of  the  predecessor  com¬ 
pany  were  deemed  to  be  common  shares  of  Methanex 
Corporation. 

Prior  to  the  reorganization  in  Sept.  1991,  695,122  class  B 
shares  were  issued  on  exercise  of  options,  206,731  class  A 
shares  were  converted  into  an  equal  number  of  class  B 
shares  and  136,500  class  B  shares  were  issued  under  a  pri¬ 
vate  placement.  Following  the  reorganization,  common 
shares  were  issued  as  follows:  484,428  on  exercise  of 
options,  12,222,222  on  exercise  of  the  special  warrants  and 
5,508,796  to  acquire  methanol  marketing  rights. 
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On  Feb.  11,  1992,  the  company  sold  4,000,000  special 
warrants  at  $11.50  per  warrant.  Each  warrant  entities  the 
holder  to  one  common  share,  without  further  payment,  pend¬ 
ing  fulfillment  of  certain  conditions. 

In  April  1992,  3,929,256  common  shares  were  issued  as 
consideration  for  the  Caribbean  methanol  interests  of 
Metallgesellschaft  Corp. 

PRICE  RANGE  OF  STOCK 
Methanex  Corp.  -  MX 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

.  $36.00 

$9.00 

1987. 

....  $7.13 

$3.50 

1983 . 

16.75 

3.55 

1988. 

....  12.00 

6.00 

1984 . 

6.63 

3.00 

1989. 

....  14.25 

8.00 

1985 . 

9.25 

3.70 

1990. 

.  10.50 

5.25 

1986... 

7.00 

2.35 

1991. 

8.75 

4.50 

Ocelot  Industries  A  • 

OIL.A 

Year 

High 

Low 

Year 

High 

Low 

1981.... 

.  $69.00 

$29.00 

1986. 

.  $6.50 

$2.20 

1982.... 

35.00 

9.00 

1987 

8.50 

4.15 

1983.... 

16.75 

3.90 

1988 

.  12.50 

7.00 

1984.... 

6.75 

3.30 

1989, 

.  15.25 

9.50 

1985.... 

9.75 

3.95 

1990 

.  14.63 

7.38 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Common  (previously  class  A  and  B)  -  No  dividends  have 
been  paid  since  1981.  An  initial  dividend  of  25  cents  per 
share  was  paid  Sept.  15,  1980;  and  25  cents  per  share  was 
paid  Nov.  16,  1981. 


LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991: 

Term  bank  loant .  US$7,012,000 

Subord.  notes .  1,836,000 

Other . 111,000 

8,959,000 

Less:  Current  portion . 3,063,000 

5,896,000 

t  Int.  varies  at  a  U.S.  bank’s  base  rate  +  1.5%;  repayable 
in  quarterly  instalments. 

t  Int.  varies  at  a  U.S.  bank's  US$  base  rate  +  1.5%;  repay¬ 
able  after  Jan.  1,  1993  subject  lo  achievement  of  certain 
operating  criteria  by  ammonia  operations. 

CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
to  US$600,000  or  US$0.02  per  share  from  US$3,100,000  or 
US$0.19  per  share  for  the  corresponding  year-earlier  quar¬ 
ter.  Included  in  the  1991  results  was  income  from  discontin¬ 
ued  operations  of  US$600,000  or  US$0.03  per  share;  there 
were  no  such  items  in  1992.  Revenues  rose  60%  to 
US$27,900,000  from  US$17,500,000. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

Dec.  31 

1991 

US$  %Chg 
000’s 
n.a. 

12  mos. 
Dec.  31 
1990 
Cdn$ 
000's 
8,765 

Petroleum  indust,  services . 

n.a. 

71,050 

124,912 

65,094 

Ammonia . 

Internal  transactions . 

•2,450 

n.a. 

n.a. 

(540) 

Total  revenue . 

Operating  expenses . 

73,500  n.a. 
55,941 

198,231 

187,468 

Operating  income . 

Depreciation  &  depletion . 

Interest  on  long-term  debt . 

Other  interest . 

Other  income  (expense): 

Pre-tax  equity  income . 

Interest  &  other  income . 

Preferred  divds.  of  subsid . 

17,559  n.a. 
4,710 

238 

1,732 

1,642 

(251) 

(8,752) 

10,763 

13,956 

14,462 

5,297 

(393) 

(4,785) 

(8,391) 

3,518  n.a. 

(36,521) 

300 

Current  income  tax . 

268 

Net  inc.  bef.  disc.  oper. . 

Income  from  disc,  operations.... 

3,250  n.a. 
(745) 

(36,821) 

2,505  n.a. 

(36,821) 

(126,144) 

Previous  retained  earnings . 

Adjustment  for  currency  change. 

(162,965) 

22,514 

Retained  earnings . 

(137,946)  n.a. 

(162,965) 

•  Following  the  reorganization  effective  Sept.  23,  1991, 
the  company's  51%  interest  in  ammonia  operations  were 
consolidated;  previously  these  operations  were  accounted 
for  using  the  equity  method. 


TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort .  8.91  0.54 

After  deprec.  &  amort .  6.52 


EARNINGS  PER  SHARE: 

Common  A .  U$0.16  C$(2.26) 

CommonB .  0.12  (2.26) 


A  Based  on  net  income  before  discontinued  opera¬ 
tions.  ■  Based  on  net  income. 
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CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991 

1990 

US$  %Chg 

Cdn$ 

000's 

000’s 

ASSETS: 

Cash . 

5,724 

3,362 

Inventories . 

9,833 

8,376 

Accounts  receivable  -  trade . 

8,572 

29,697 

Due  from  affiliates . 

1,329 

6,473 

Prepaid  expenses . 

1,131 

1,719 

Current  assets . 

26,589  n.a. 

49,627 

Equity  in  ammonia  operations... 

•n.a. 

9^670 

Methanol  plant . 

132,808 

148,125 

Ammonia  plant . 

31,279 

n.a. 

Leases,  explor.  &  devel . 

n.a. 

67,240 

Contract  drilling  equipment . 

n.a. 

85,463 

Land,  bldgs.  &  other  equip . 

n.a. 

35,467 

Pipeline  construct,  equip . 

n.a. 

36,530 

Property  under  capital  leases.... 

n.a. 

7,367 

Property,  plant  &  equip,  gross. 

164,087  n.a. 

380,192 

Accum.  deprec.,  depl.,  amort.... 

78,670 

197,175 

Property,  plant  &  equip.,  net.. 

85,417  n.a. 

183,017 

Deferred  chgs.  &  other  assets.. 

28,580 

6,789 

Total  assets . 

140,586  n.a. 

249,103 

LIABILITIES: 

Bank  loans . 

204 

28,739 

Accounts  payable . 

30,006 

43,165 

Long-term  debt  due  in  1  yr . 

3,063 

681 

Capital  leases  due  in  1  yr . 

781 

Total  debt  due  in  1  yr. . 

3,063 

1,462 

Preferred  shares  of  subsid . 

40,000 

Current  liabilities . 

33,273  n.a. 

113,366 

Capital  leases . 

7,367 

Other  debt . 

8,959 

2,618 

Long-term  debt,  gross . 

8,959  n.a. 

9,985 

Total  debt  due  in  1  yr . 

3,063 

1,462 

Long-term  debt,  net . 

5,896  n.a. 

8,523 

Preferred  shares  of  subsid . 

130,069 

210,204 

Deferred  foreign  exchange . 

4,339 

6,217 

SHAREHOLDERS’  EQUITY: 

Capital  stock . 

104,955 

73,758 

Retained  earnings . 

(137,946) 

(162,965) 

Total  shareholders’  equity . 

(32,991)  n.a. 

(89,207) 

Total  liabs.  &  shldrs.’  equity  .. 

140,586  n.a. 

249,103 

•  Consolidated  following  reorganization  effective  Sept.  23, 
1991. 


WORKING  CAPITAL: 

($000's) .  (6,684)  (63,739) 

Ratio .  0.80:1  0.44:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity .  -4.10 

Return  on  Assets .  1.29  -15.18 

Net  Profit  Margin .  3.41  -18.57 


592 


THE  FINANCIAL  POST 


Metro  Industrial  Corporation  M.80 

Head  Office  -  109,  1034  Johnson  St.,  Victoria,  British 
Columbia  V8V  3N7  Telephone  -  (604)  384-2464  Fax  -  (604) 
384-7498  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  591902  Listed  -  MIC:  VSE. 

Company  -  (B.C.  1979)  Through  Hotcan  International, 
makes  convenience  meals  which  self-heat  without  the  use  of 
a  stove  or  fire. 

Through  Bay  Construction,  develops  multi-unit  residential 
and  commercial  projects  on  Vancouver  Island  and  the  Gulf 
Islands. 

Suspended  from  VSE,  April  29,  1992,  pending  clarification 
of  company  affairs. 

Directors  -  T.  B.  Larsen,  pres.;  Pat  Fisher;  John 
McLoughlin,  Victoria. 

Key  Personnel  -  M.  C.  Asser,  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  5,000,000  shs.  nil 

Common  19,654,897  shs.  4,121,620  shs. 

fAt  JFeb.  29,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  T.  B.  Larson  held  908,135  com.  shs 
at  July  11,  1990. 

Price  Range  -  MIC 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.02  1989 . 

1990 .  0.21  0.05  1988 . 

Wholly  Owned  Subsidiaries  -  Bay  Construction  Corp. 

Subsidiaries  -  Hotcan  International  Ltd.  (80%  int.). 

Metro-Richelieu  Inc.  M.81 

Head  Office  -  11011  blvd.  Maurice-Duplessis,  Montreal, 
Quebec  H1C  1V6  Telephone  -  (514)  643-1000  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP  -  591 63G 
Listed  -  MRU:  ME.  FP  500  Revenue  Ranking  -  Top  500:48 
Employees  -  4600  in  Sep.  1991. 

Company  -  (Que.  1982)  Engaged  in  the  purchasing, 
wholesale  distribution  and  merchandising  of  food  and  other 
mass  consumption  products  to  approx.  500  independent 
retailers  operating  under  the  names:  Metro,  March6 
Richelieu,  Ami,  Gem  and  Super  Carnaval.  Distributes  phar¬ 
maceuticals  and  through  subsid.  McMahon-Essaim  Inc. 
supplies  201  drugstores  which  operate  under  the  names: 
Essaim,  Brunet  and  Clini. 

In  May  1992,  purchased  the  main  leases  and  wholesale 
rights  to  46  grocery  stores  operated  by  affils.  or  franchisees 
of  the  former  Steinberg  grocery  chain  owned  by  Socanav  Inc. 

Directors  -  Bernard  Belair,  chm.;  Paul  Gobeil,  v-chm.;  P.  H. 
Lessard,  pres.  &  CEO,  Joliette;  Jacques  Laliberte,  sec., 
Notre  Dame  de  St.  Hyacinthe;  Serge  Bourgeault;  Florent 
Gravel;  Robert  Riendeau;  Maurice  Jodoin;  B.  A.  Roy; 
Clermont  Olivier;  Pierre  Shooner;  J.  S.  Parsons,  Montreal; 
Jacques  Gauthier;  Yves  LeBel;  Maurice  Myrand. 

Key  Personnel  -  Yves  Milord,  exec,  v-p  retailing;  Claude 
Brunetta,  v-p  expansion  and  recruitment;  Gilles  Caron,  v-p 
mktg.;  L.  G.  S.  Gadbois,  v-p  finance;  Guy  Piuze,  v-p  human 
resources;  Y.  R.  Maheu,  v-p  real  estate  and  engineering. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

1st  Preferred 
Series  1 

unlimited 

32,500  shs. 

n.p.v. 

2nd  Preferred 

12,000  shs. 

3,021  shs. 

$100 

Class  A 

unlimited 

18,410,690  shs. 

n.p.v. 

Class  B 

unlimited 

995,480  shs. 

n.p.v. 

|At  Sept.  28,  1991. 

1st  Preferred  -  Non-voting.  Series  1  -  Redeemable  at 
$1,000  per  sh.  Convertible  into  CI.A  shs.  at  $13.80  per  Cl. A 
sh. 

2nd  Preferred  -  Non-voting.  Redeemable  at  $100  per  sh. 
Class  A  -  One  vote  per  share.  Participating. 

Class  B  -  20  votes  per  share.  Participating. 

Major  Shareholders  -  Burnac  Corporation  held  3,000,000 
CI.A  shs  at  Dec.  7,  1990. 


Price  Range  -  MRU.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.75 

$3.00 

1989 . 

$5.13 

$3.10 

1990 . 

3.85 

2.50 

1988 . 

7.00 

4.45 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
698,106  CI.A  shs.  and  40,500  CI.B  shs.  for  total  proceeds  of 
$2,614,000,  converted  84,900  CI.B  shs.  into  CI.A  subordi¬ 
nated  shs.,  and  redeemed  530  second  pref.  shs. 

Dividends  -  1st  Pref.  Series  1  -  Entitled  to  cumulative 
divd.  of  50%  of  prime  plus  1%%  to  max.  of  8%. 

2nd  Pref.  -  Entitled  to  cumulative  divd.  of  75%  of  prime 
plus  1V4%. 


On  Dec.  1,  1991,  the  company  paid  the  quarterly  divd.  on 
the  first  preferred  shares  plus  the  arrears  of  divds.  accumu¬ 
lated  on  these  shares  since  Sept.  1,  1990.  Total  paid  was 
$3,576,484. 

Long-Term  Debt 

At  Sept  28,  1991,  o/s  long-term  debt  totaled  $166,291,000 
(including  current  portion  of  $13,508,000)  and  consisted  of 
$30,000,000  in  9.5%  secured  debs.,  repayable  Sept.  22, 
1998,  convertible  in  blocks  of  $7,500,000  into  first  pref.  shs., 
Ser2,  at  $1,000  per  sh.,  or  into  participating  shares  at  $7.25 
per  sh.,  and  retractable  under  certain  conditions; 
$19,590,000  in  secured  loans  with  interest  ranging  from 
11.5%  to  13.5%,  due  from  1993  to  1995;  $15,022,000  in 
secured  notes  with  interest  ranging  from  1%  below  to  1.5% 
above  prime,  due  to  1996;  $64,000,000  in  secured  debs,  with 
interest  at  bankers’  acceptance  rate,  due  in  1998; 
$2,708,000  in  secured  loans  with  interest  ranging  from 
9.75%  to  14.75%,  due  to  1996;  $1,620,000  in  shareholder 
loans;  and  $33,351,000  in  capital  lease  obligs.  with  interest 
ranging  from  9.9%  to  14.75%,  due  to  1997. 

Wholly  Owned  Subsidiaries  -  Epiciers  Unis  Metro- 
Richelieu  Inc.;  La  Ferme  Carnaval  Inc.;  McMahon-Essaim 
Inc.;  Metro-Richelieu  Inc.  . 

Investments  -  Alimentation  Couche-Tard  Inc.  (20%  int.); 
Delicana  Nord-Ouest  Inc  (50%  int.);  Gestion  de  Textile 
Laverdure  Inc.  (50%  int.);  Les  Nordiques  de  Quebec  1988, 
Societe  en  Commandite  (18%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 
Sep.  28 
1991 

52  weeks 
Sep.  29 
1990 

$000  %Chg 

$000 

Operating  revenue . 

2,219,914 

+1 

2,189,404 

Discontinued  operations . 

(4,462) 

Net  income . 

9,409 

n.a. 

(9,002) 

Current  assets . 

206,517 

196,895 

Long-term  investments . 

16,113 

16,361 

Fixed  assets,  net . 

120,605 

134,292 

Intangibles . 

65,884 

67,824 

Total  assets . 

496,000 

-2 

503,711 

Current  liabilities . 

180,961 

176,732 

Long-term  debt,  net . 

152,783 

184,435 

Shareholders'  equity . 

154,037 

142,071 

Cash  from  oper.  activ . 

52,191 

.  .  . 

3,562 

Net  cash  position . 

(34,808) 

n.a. 
$  - 

(50,453) 

Earnings  per  Class  A  &  B  sh. 

0.37 

-% 

(0.63) 

Return  on  Equity . 

6.36 

-6.16 

Return  on  Assets . 

1.88 

-1.70 

Net  Profit  Margin . 

0.42 

-0.41 

For  the  24  weeks  ended  Mar.  14,  1992,  net  income  rose 
48%  to  $4,678,000  or  180  per  sh.  compared  with  $3,166,000 
or  100  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $1,000,414,000  from  $1,034,646,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

- $000 -  $ 

1991  .  2,219,914  9,409  0.37 

1990 .  2,189,404  (9,002)  (0.63) 

1989 .  2,301,096  2,098  (0.03) 

1988 .  2,200,252  13,045  0.63 

1987 .  1,915,417  8,737  0.58 


Auditors  -  Mallette  Maheu,  C.A.,  Montreal,  Quebec. 

Metropolitan  Central  Market  Inc.  M.82 

Head  Office  -  100,  805  rue  du  Marche  Central,  Montreal, 
Quebec  H4N  1K2  Telephone  -  (514)  381-7219  Fax  -  (514) 
383-6363  Transfer  Agent  -  Trust  Gen6rale  du  Canada, 
Montreal. 

Company  -  (Que.  1948)  Operates  a  wholesale  distribution 
market,  selling  agricultural  and  other  food  products. 

Michelin  Capital  Limited  M.83 

Head  Office  -  1210,  Cogswell  Tower,  Scotia  Square, 
Halifax,  Nova  Scotia  P3J  3C8  Telephone  -  (902)  423-7343 
Fax  -  (902)  429-8122  Transfer  Agent  -  The  R-M  Trust 
Company,  Toronto.  CUSIP  -  593900  Listed  -  MCX:  TSE. 

Company  -  (N.S.  1987;  orig.  1972)  Invests  in  preferred 
shs.  of,  makes  demand  loans  to,  and  maintains  interest- 
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bearing  and  operating  accounts  of  Michelin  Tires  (Canada) 
Ltd. 

In  May,  1992,  Michelin  Tires  (Canada)  announced  that  it  is 
prepared  to  purchase  all  of  the  outstanding  class  A  preferred 
shares  of  the  company  at  $25  per  share. 

R.  Lambert,  pres.,  Halifax. 


Capital  Stock  • 

Class  A 
Class  B 
Common 

TAt  Dec.  31,  1991. 


Authorized 
4,000,000  shs. 
1,000,000  shs. 
1,000,000  shs. 


Outstandingt 
4,000,000  shs. 
1,000,000  shs. 
20,802  shs. 


Class  A  -  Redeemable  5  years  after  date  of  issue  at  $25 
per  sh.  plus  accrued  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Michelin  Canada 
Inc  at  Dec.  31,  1991. 


Price  Range  -  MCX.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $25.13  $24.75  1989 . 

1990...  26.00  25.00  1988 .  25.13  25.13 

Dividends  -  Class  A  Pref.  -  Paid  at  a  floating  rate  based 
on  70%  of  bank  prime  lending  rate.  Amounted  to  $2.4744  in 
1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

YoChg 

$000 

Operating  revenue . 

7,612 

-25 

10,186 

Net  income . 

7,370 

-26 

9,967 

Cash  and  equivalent . 

11 

Current  assets . 

71 

110 

Long-term  investments . 

100,000 

100,000 

Total  assets . 

210,071 

210,167 

Current  liabilities . 

410 

534 

Shareholders'  equity . 

209,661 

209,633 

Cash  flow . 

7,477 

10,074 

Cash  from  oper.  activ. . 

7,568 

-25 

10,113 

Net  cash  position . 

11 

n.a. 

$ 

.  . . . 

Earnings  per  Pref.  A  sh . 

n.a. 

n.a. 

- % - 

Return  on  Equity .  3.52  9.51 

Return  on  Assets .  3.51  9.48 

Net  Profit  Margin .  96.82  97.85 

Auditors  -  Collins  Barrow,  C.A.,  Halifax,  Nova  Scotia. 


Micrex  Development  Corp.  M.84 


Head  Office  -  760,  10150  -  100  St.,  Edmonton,  Alberta 
T2J  0P6  Telephone  -  (403)  429-4961  Transfer  Agent  -  R-M 
Trust  Company,  Calgary  and  Edmonton.  CUSIP  -  594929 
Listed  -  MIX:  ASE. 

Company  -  (Alta.  1987)  In  April  1992,  the  company 
entered  into  a  joint  venture  with  Austrak  International  Canada 
Corp.  to  market  in  North  America  artificial  intelligence  com¬ 
puters  and  laser  technology.  A  private  placement  of  shares  to 
raise  $1,000,000  is  underway. 

Directors  -  S.  E.  Marshall,  pres.  &  CEO;  G.  A.  Marshall, 
treas.;  D.  W.  Treece;  C.  E.  S.  Burnett,  Edmonton;  L.  V. 
Reimer.  Clearbrook,  B.C.;  Sir  Walter  Lindal,  Seattle,  Wash. 

Key  Personnel  -  D.  W.  Wood,  v-p  mktg. 


Capital  Stock  • 

Preferred 

Convertible 

Common 


Authorized 
10,000,000  shs. 
10,000,000  shs. 
unlimited 


|At  April  30,  1991. 

Common  -  One  vote  per  share. 


Outstandingt 

nil 

nil 

1,189,822  shs. 


Price  Range  -  MIX 


Year 

High 

Low 

Year 

High 

1991 . 

$0.53 

$0.05 

1989 . 

$0.60 

1990 . 

1.18 

0.10 

1988 . 

1.00 

Consolidations:  1-for-10  in  1989 


Micro  Concepts  Inc.  M.85 

Head  Office  -  4030  Piper  Drive,  Fort  Wayne,  Indiana  USA 
46809  Telephone  -  (219)  478-8088  Fax  -  (219)  747-5894 
Exec.  Office  -  1260,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8905  Fax  -  (604) 
688-3128  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  59480L 

Company  -  (B.C.  1986)  Manufactures  and  distributes  a 
sports  apparel  product  called  "Sports  Bum". 

Delisted  from  VSE,  March  4,  1992. 


Directors  -  D.  J.  Melvin,  pres.;  Madeline  F.  Cureton,  sec.; 
Carlo  Bozzi,  Vancouver;  Peter  Bond;  Richard  McElhinney, 
Fort  Wayne,  Ind. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,931,993  shs. 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Micro  Concepts  Inc. 


Micro  Tempos  Inc.  M.86 


Head  Office  -  300,  440  Rene-Levesque  Blvd.  W., 
Montreal,  Quebec  H2Z  1V7  Telephone  -  (514)  397-9512 
Fax  -  (514)  397-9465  Transfer  Agent  -  General  Trust  of 
Canada,  Montreal.  CUSIP  -  594921  Listed  -  MTP:  ME. 

Company  -  (Canada  1982)  Designs,  develops  and  mar¬ 
kets  communications  software  products  for  linking  microcom¬ 
puters  and  mainframes,  including  “Tempus-Link",  "Tempus- 
Transfer",  "Tempus-Talk",  “Tempus-Share"  and 
“Tempus-Access".  Serves  approx.  2,000  corporations  in 
approx.  30  nations  worldwide. 

In  1991,  agreed  with  La  Confederation  des  caisses 
populaires  et  d'economie  Desjardins  du  Quebec  to 
acquire  exclusive  worldwide  rights  to  market  and  sell  a  soft¬ 
ware  system  developed  by  Desjardins. 

Directors  -  B.  M.  Gelfand,  chm.;  L.  R.  DeBoever,  pres.  & 
CEO;  David  Crevier;  John  Landry;  H.  R.  Marleau;  Peter 
Tolnai. 

Key  Personnel  -  K.  S.  Clarke,  senior  v-p  &  gen.  mgr.; 
Halim  Dunsky,  senior  v-p  mktg.;  Y.  P.  Dubuc,  v-p  product 
management;  Harold  Lotz,  exec,  v-p  &  pres,  international 
div.;  Andre  Mardchal,  v-p  finance  &  admin.  &  sec. 


Capital  Stock  • 
Preferred 
Ser.1 
Ser.2 
Ser.3 
Common 
fAt  March  31, 


Authorized 
unlimited 
1,000,000  shs. 
1,000,000  shs. 
3,500,000  shs. 
unlimited 


Outstandingt 

nil 

nil 

2,327,457  shs. 
28,044,763  shs. 


Preferred  Ser.3  -  Entitled  to  5%  non-cumulative  divds. 
Non-voting.  Redeemable.  Convertible  at  any  time  into  one 
com.  sh.  for  each  pref.  sh.;  automatically  convertible  on 
March  30,  1995,  on  the  same  basis. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mont  Royal  Partners  Inc.  held 
19,025,000  com.  shs.  (67.78%  int.)  at  Aug.  19,  1991. 


Price  Range  -  MTP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.15 

$0.03 

1989 . 

$0.40 

$0.13 

1990 . 

0.32 

0.08 

1988 . 

1.15 

0.25 

Long-Term  Debt 

At  March  31,  1991,  outstanding  long-term  debt  totaled 
$1,023,528  (including  current  portion  of  $200,755)  and  was 
comprised  of  a  convertible  debenture  of  $324,490  bearing 
int.  at  prime  less  2%,  maturing  March  31,  1995,  and  convert¬ 
ible  into  com.  shs.  at  $0.65  per  sh.;  debenture  of  $345,000 
bearing  int.  at  prime  plus  1%,  payable  in  20  quarterly  instal¬ 
ments  beginning  January  1992;  and  capital  lease  obligs.  of 
$412,770. 

Wholly  Owned  Subsidiaries  -  Micro  Tempus  Corporation; 
Micro  Tempus  Software  GMBH. 


Periods  ended: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


6  months 
March  31 
1990 
%Chg  $000 


7,060  n.a.  2,475 

(1,994)  n.a.  122 

....  920 

2,995  3,607 

572  173 

5,904  +7  5,528 

2,786  906 

823  335 

2,295  4,287 

(1,063)  966 

54  n.a.  13 

_____  $ _ 

(0.07)  0.01 


FINANCIAL  STATISTICS 

12  months 
March  31 
1991 
$000 


- % - 

Return  on  Equity .  -60.59  n.a. 

Return  on  Assets .  -34.88  n.a. 

Net  Profit  Margin .  -28.24  4.93 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$1,936,000  or  70  per  sh.  compared  with  a  loss  of  $236,000 


594 


THE  FINANCIAL  POST 


or  0.0080  per  sh.  for  the  same  year-earlier  period;  operating 
revenue  decreased  to  $4,285,000  from  $5,479,000. 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 

Microbe  Corporation  M.87 

Head  Office  -  85  Midpark  Rd.,  London,  Ontario  N6N  1B2 
Telephone  -  (519)  668-1005  Transfer  Agent  -  The  R-M 
Trust  Company 

Company  -  Specializes  in  decontamination  of  toxic  chem¬ 
icals  using  proprietary  waste-degrading  bacteria. 


Key  Personnel  -  Linda  Walker,  sec. 

Capital  Stock  -  Authorized 

Common  20,000,000  shs. 

fAt  June  1,  1992;  112,500  com.  shs 
Common  -  One  vote  per  share. 

Price  Range  -  MDL 
Year  High  Low  Year 

1991 .  $0.45  $0.10  1989 . 

1990 .  3.25  0.20  1988 


Outstanding! 
1,612,263  shs. 
held  in  escrow. 


High 

$2.25 

7.80 


Consolidations;  1-for-5  in  1992;  1-for-3  in  1990 


Low 

$0.45 

1.50 


Microbix  Biosystems  Inc.  M.88 

Head  Office  -  341  Bering  Ave.,  Etobicoke,  Ontario 
M8Z3A8  Telephone  -  (416)  234-1624  Mail.  Office  -  c/o 
Bedford  Capital  Corporation,  4712.  40  King  St.  W„  Toronto, 
Ontario  M5H  3Y2  Telephone  -  (416)  366-6130  Fax  -  (416) 
366-4447  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  5950 IP 

Company  -  (Ont.  1990)  Manufactures  antigens  (reagents 
derived  from  disease-causing  organisms)  for  use  in  the  diag¬ 
nosis  of  diseases.  The  antigens  also  have  potential  applica¬ 
tion  in  veterinary  practice,  occupational  health  environmental 
testing  and  medical  research. 

Formed  by  amalgamation  of  Autocrown  Corporation 
Limited  and  Microbix  Biosystems  Inc.,  Oct.  1,  1990. 

Directors  -  W.  J.  Gastle,  pres.  &  CEO,  Hillsburgh,  Ont.;  D. 
D.  Davidson,  Gormley,  Ont.;  N.  R.  Paul,  Leamington,  Ont.;  E. 
S.  Beattie,  Toronto;  M.  A.  Cochran,  Dusseldorf,  Germany;  J. 
A.  Long,  Oakville;  R.  C.  W.  Mauran,  London,  England. 

Key  Personnel  -  P.  A.  D.  Mingay,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  21,102,704  shs. 

!At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  In  September  1991,  completed 
private  placement  of  750,000  common  shs.  for  $150,000  and 
$750,000  of  10%  convertible  secured  debentures,  maturing 
June  30,  1998  and  convertible  into  common  shs.  at  35c  per 
sh. 

In  March  1992,  privately  placed  1,200,000  common  shs.  at 
60c  per  sh.  for  net  proceeds  of  approximately  $670,000. 


Fiscal  years  ended  Sep.  30; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


820  +26  653 

69  +306  17 

747  .... 

1,259  313 

171  103 

1,534  +251  437 

238  191 

772  24 

524  222 

118  46 

(38)  n.a.  44 

717  n.a.  (12) 

- $ - 

....  0.82 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  18.50  12.14 

Return  on  Assets .  7.00  7.30 

Net  Profit  Margin .  8.41  2.60 

For  the  6  months  ended  March  31,  1992,  net  income  was 
$27,229  or  nil  per  share  compared  with  net  income  of 
$46,409  or  nil  per  share  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $482,926  from  $321,516. 
Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


Midd  Financial  Corp.  M.89 

Head  Office  •  P.0  Box  1284,  Athabaska,  Alberta  TOG  0B0 
Telephone  -  (403)  675-9239  Exec.  Office  -  1500,  717  -  7th 
Ave.  S.W.,  Calgary,  Alberta  T2P  0Z3  Telephone  -  (403) 
675-4014  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  59565L  Listed  -  MDL:  VSE. 

Company  -  (B.C.  1970)  Has  no  operating  business.  In 
August  1991,  the  company  completed  the  sale  of  its  oil  and 
gas  interests  to  Able  Resources  Ltd.  for  consideration  of 
$300,000. 

Name  changed  from  Tyson  Financial  Corp.,  June  1, 
1992;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  J.  D.  Klein,  pres.,  Athabasca;  A.  D.  Antoniuk, 
Chipman,  Alta.;  V.  M.  Dantzer,  Vernon,  B.C.;  Neil  Anderson. 


Midland  Walwyn  Inc.  M.90 

Head  Office  -  3300,  40  King  St.  West,  Toronto,  Ontario 
M5H4A1  Telephone  -  (416)  369-7400  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal,  Toronto,  Vancouver 
CUSIP  ■  597801  Listed  -  MWI:  TSE,  ME. 

Company  -  (Ont.  1990)  Holding  company  operating  as  a 
full  service  invest,  dealer  through  its  principal  subsid., 
Midland  Walwyn  Capital  Inc.,  which  provides  invest,  advice 
and  trading  facilities  for  both  individual  and  institutional  cli¬ 
ents  along  with  corp.  finance  and  syndication  services 
through  73  branch  offices  across  Canada. 

The  company  was  formed  through  the  amalgamation  of 
Walwyn  Inc.  and  Midland  Doherty  Financial  Corporation  on 
June  1,  1990. 

Effective  July  30,  1990,  wholly  owned  Midland  Walwyn 
Capital  Inc.  acquired  all  outstanding  common  shares  of 
Scotia  Bond  Company  Limited,  a  full-service  invest,  dealer 
based  in  Atlantic  Canada,  for  $2,550,000. 

In  August  1991,  the  brokerage  operations  of  Dean  Witter 
Reynolds(Canada)  Inc.  were  acquired  from  Dean  Witter 
Financial  Services  Group  Inc.  for  total  consideration  of 
2,850,000  Midland  Walwyn  shares  and  $500,000  cash. 

The  company  was  formed  on  June  1,  1990  by  the  amalga¬ 
mation  of  Walwyn  Inc.  and  Midland  Doherty  Financial 
Corporation.  Shareholders  received  one  Midland  Walwyn 
ordinary  share  for  every  3.5  Walwyn  shares  held  or  one 
Midland  Walwyn  ordinary  share  for  every  two  Midland 
Doherty  shares  held. 

Directors  -  J.  A.  Rhind,  chm.;  R.  B.  Shultz,  pres.  &  CEO; 
Alexander  Christ;  J.  C.  Baillie;  W.  D.  Douglas;  P.  L.  Wallace; 
H.  P.  Hands;  F.  W.  Hurst;  D.  A.  Lewis;  J.  F.  O'Donnell;  D.  B. 
Weldon;  R.  F.  Bennett;  R.  J.  Dwyer;  J.  F.  Higgins. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Pfce.  shs.  3,000,000  shs.  nil 

Ordinary  shs.  unlimited  30,997,934  shs. 

!At  Dec.  31,  1991. 

First  Pfce.,  Ser.1  -  Voting.  Convertible  into  ordinary  shs. 
on  a  share-for-share  basis  Redeemable  at  the  company’s 
option  after  December  1993  at  their  paid-up  value  plus 
accrued  and  unpaid  divds. 

Major  Shareholders  •  Confederation  Life  Insurance 
Company  held  a  9.8%  interest,  Mackenzie  Financial 
Corporation  held  a  22.5%  interest  and  Dean  Witter  Financial 
Services  Group  9.16%  of  the  ordinary  shares  at  March  30, 
1992. 


Price  Range  -  MWI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.50 

$2.00 

1989 . 

.  $14.70 

$945 

1990 . 

10.50 

2.00 

1988.... 

20.13 

11.55 

Consolidations:  2-for-7  in  1990 

Capital  Stock  Changes  -  On  Jan.  31,  1991,  the  company 
issued  and  sold  by  way  of  private  placement,  8,400,000  addi¬ 
tional  ordinary  shares  at  $2.50  per  share  to  certain  exempt 
financial  institutions  and  senior  management  for  total  pro¬ 
ceeds  of  $21,000,000.  On  Feb.  19,  1991,  the  company 
issued  an  additional  4,000,000  shares  by  way  of  private 
placement  to  selected  employees  and  other  institutional 
investors  for  proceeds  of  $10,000,000. 

A  rights  offering  was  made  to  shareholders  of  record  July 
5,  1991,  other  than  to  those  who  purchased  shares  under  the 
two  private  placements  in  January  and  February  1991,  giving 
the  holder  of  each  ordinary  share  the  right  to  acquire  1.8 
additional  ordinary  shares  at  a  price  of  $2.50  per  share.  The 
rights,  which  expired  on  July  29,  1991,  were  fully  subscribed, 
resulting  in  the  issue  of  8,167,756  new  treasury  shares  and 
the  receipt  of  $20,419,390  additional  cash. 

On  Aug.  23,  1991,  2,850,000  ordinary  shares  were  issued 
to  Dean  Witter  Financial  Services  Group  Inc.  as  part  consid¬ 
eration  for  the  purchase  of  Dean  Witter  Reynolds  (Canada) 
Inc. 

Dividends  -  Common  -  None  paid  since  amalgamation  on 
June  1,  1990. 

Walwyn  Inc.:  Paid  regular  quarterly  divds.  of  five  cents  per 
share  from  May  22,  1986  to  Aug.  18,  1988. 
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Midland  Doherty  Financial  Corporation:  Paid  divds  on 
common  shares  as  follows:  $0.04  on  Mar.  10,  1989;  and  30 
cents  per  share  per  annum  paid  quarteriy  from  Aug.  1 5, 1 983 
to  Sept.  9,  1988,  inclusive.  An  extra  divd.  of  2.5  cents  per 
share  was  paid  on  June  18,  1987. 

Long-Term  Debt 

At  Dec.  31, 1991  the  company  reported  long-term  liabilities 


as  follows: 

Long-term  debt .  $1,132,417 

Less:  current  portion .  553^493 


Subord.  Debs. 

12.5%  Conv .  14,000,000 

7.5%  Conv.  ser.A .  22,000,000 

7.5%  Conv.  ser.1  14,600,000 


Total .  $51,178,924 


Long-term  debt  at  Dec.  31,  1991  bore  interest  at  fixed 
rates  from  10V4%  to  12yi%  and  at  a  floating  rate  1Vf>%  above 
the  prime  bank  rate. 

12.5%  Conv.  Subord.  Debs.  -  Due  Dec.  30,  1993.  Conv. 
at  any  time  into  convertible  first  preference  shs.,  Ser.1  or 
ordinary  shs.  at  $13.66  per  sh.  Held  by  related  parties. 

7.5%  Conv.  Subord.  Debs.,  Ser.A  -  Due  June  1,  1997. 
Convertible  at  any  time  into  ordinary  shs.  at  $32.66  per  sh., 
subject  to  regulatory  approval.  Redeemable  by  the  company 
after  June  1 ,  1992  on  a  decreasing  premium  basis.  Company 
has  option  at  maturity  to  retire  debs,  for  cash  or  by  issuing 
ordinary  shs.  at  the  then  market  value. 

7.5%  Conv.  Subord.  Debs.,  Ser.1  -  Due  Sept.  30,  1997. 
Convertible  into  ordinary  shs.  at  $32.66  per  sh.  at  the  earlier 
of  the  day  prior  to  maturity  or  the  day  prior  to  redemption. 
Redeemable  after  Sept.  30,  1992  on  a  decreasing  premium 
basis. 

Wholly  Owned  Subsidiaries  -  Midland  Mortgage 
Corporation;  Midland  Walwyn  Capital  Corporation;  Midland 
Walwyn  Capital  Inc.;  Midland  Walwyn  Insurance  Services 
Inc.;  Midland  Walwyn  Leasing  Inc.;  Scotia  Bond  Company 
Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000 

%Chg 

$000 

Operating  revenue . 

242,840 

+79 

135,500 

Unusual  i'ems . 

(13,000) 

(30,000) 

Discontinued  operations . 

(688) 

(1,048) 

Net  income . 

370 

n.a. 

(39,685) 

Cash  and  equivalent . 

208,218 

103,171 

Current  assets . 

624,084 

446,976 

Fixed  assets,  net . 

19,675 

16,649 

Intangibles . 

15,340 

2,557 

Total  assets . 

667,887 

+41 

472,309 

Current  liabilities . 

547,869 

401,075 

Long-term  debt,  net . 

51,179 

63,683 

Shareholders’  equity . 

68,839 

7,551 

Cash  flow . 

5,381 

(35,962) 

Cash  from  oper.  activ. . 

(29,652) 

n.a. 

(9,305) 

Net  cash  position . 

5,856 

-45 

$ 

10,575 

Earnings  per  Common  sh.  ... 

0.02 

-% 

(7.11) 

Return  on  Equity . 

0.97 

-287.95 

Return  on  Assets . 

0.06 

-12.09 

Net  Profit  Margin . 

0.15 

-29.29 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

rose  sharply  to  $11,406,000  or  37  cents  per  share  from 
$3,526,000  or  24  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Net  income  for  the  1991  first  quarter  included 
a  $584,000  or  three  cents  per  share  loss  from  discontinued 
operations;  there  was  no  such  item  in  the  1992  first  quarter. 
Operating  revenue  rose  68%  to  $94,308,000  from  restated 
$56,049,000. 

The  company  stated  that  increased  market  share  in  the 
retail,  corp.  finance  and  institutional  equity  sectors,  plus  con¬ 
tinued  strong  performance  by  its  managed  products  contrib¬ 
uted  to  the  “excellent"  results. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  242,840  370  0.02 

1990 .  137,713  (39,685)  (7.11) 

1989 .  76,150  (5,343)  (1.93) 

1988 .  72,514  (13,186)  (4.80) 

1987f .  117,640  498  0.25 


NOTE:  Adjusted  throughout  for  2-for-7  consolidation  effec¬ 
tive  June  1990.  !15  months  ended  Dec  31  1987. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Midway  Mines  &  Energy  Corp.  M.91 


Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto 
Company  -  (Ont.  1987)  Holds  10%  joint  venture  int.  in  an 
office  building  in  Windsor,  Ont.  and  holds  43%  int.  in  a  con¬ 
dominium  in  Harbour  Square,  Toronto. 

Directors  -  J.  A.  Gilbert,  pres.;  Janet  C.  Hendry,  v-p;  John 
Georgopoulos;  George  Monteith;  V.  H.  Perry,  Toronto. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  pfce.  500,000  shs.  500,000  shs. 

Common  unlimited  1 ,005,005  shs. 

Special  unlimited  nil 

fAt  May  31,  1991. 

Class  A  preference  -  One  vote  per  share.  Non¬ 
participating  and  redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Steel  Investments  Ltd.  held  500,000 
CI.A  pref.  shs  at  May  31,  1992. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Net  income . 

(50) 

n.a. 

19 

Cash  and  equivalent . 

41 

207 

Current  assets . 

144 

207 

Long-term  investments . 

224 

213 

Total  assets . 

368 

-12 

420 

Current  liabilities . 

3 

6 

Shareholders’  equity . 

365 

415 

Cash  flow . 

(50) 

19 

Cash  from  oper.  activ . 

(155) 

n.a. 

3 

Net  cash  position . 

41 

-80 

$ 

207 

Earnings  per  Common  sh. ... 

(0.05) 

0.02 

- %  - 

Return  on  Equity .  -12.82  8.03 

Return  on  Assets .  -12.69  8.46 

Net  Profit  Margin .  n.a.  n.a. 

For  the  nine  months  ended  Feb.  29,  1992,  net  loss  was 
$25,359  compared  with  a  net  loss  of  $36,950  for  the  similar 
year-earlier  period.  Revenue  declined  to  $1,779  from 
$11,549. 

Auditors  -  T.  H.  Bernholtz  &  Co.,  C.A.,  Toronto,  Ontario. 


Minas  Basin  Pulp  &  Power  Co.  M.92 
Limited 


Head  Office  -  53  Prince  St.,  Hantsport,  Nova  Scotia 
BOP  1P0  Telephone  -  (902)  684-3236  Fax  -  (902)  684-9618 
CUSIP  -  6025 IT  Employees  -  200  in  March  1991. 

Company  -  (N.S.  1927)  Manufactures  paperboard  and 
related  products  at  Hantsport,  N.S.  under  the  brand  names  of 
Nova  Chip,  Nova  Oyster,  Novacor,  Nova  Partition,  and 
Novaheads. 

Directors  -  G.  C.  McDade,  chm.,  Hantsport;  G.  E.  Bishop, 
pres.,  Gaspereau;  L.  D.  McCully,  sec.,  Hantsport;  B.  J. 
Jodrey,  Windsor;  J.  W.  E.  Mingo;  J.  T.  McQuarrie.  Halifax;  J. 
J.  Jodrey,  Hantsport;  D.  J.  Hennigar,  Bedford,  all  N.S. 

Key  Personnel  -  D.  A.  Whynot,  v-p  finance;  B.  Frizzle, 
exec,  v-p  &  COO. 


Capital  Stock  - 

1st  preferred 
2nd  preferred 
Common 
■fAt  March  31 , 
Common  -  Or 


Authorized 
1,700,000  shs. 

850,000  shs. 
1,700,000  shs. 
391. 

vote  per  share. 


Outstanding!  Par 

595,000  shs.  $10 

850,000  shs.  $0.01 

850,000  shs.  n.p.v. 


Ming  Financial  Corporation  M.93 

Head  Office  -  601,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  662-8130  Fax 
-  (604)  662-8090  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton  and  Calgary.  CUSIP  -  60349L  Listed  -  MF:  ASE. 

Company  -  (Alta.  1987)  Owns  7  condominium  units  in 
Vancouver,  acquired  in  December  1991  for  $774,550.  The 
acquisition  constituted  the  company’s  Major  Transaction,  fol¬ 
lowing  which  it  was  no  longer  considered  a  Junior  Capital 
Pool. 
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Directors  -  K.  A.  Gracey,  pres.,  CEO,  CFO  &  sec.-treas.,; 
Georgetown,  Grand  Cayman  Islands;  H.  R.  Dunn;  S.  L. 
Francis,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,204,762  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ken  Gracey  beneficially  held 
1,800,000  com.  shs.  (54.5%  int.)  at  June  17,  1991. 

Price  Range  -  MF 

Year  High  Low  Year  High  Low 

1991 .  $0.09  $0.05  1990 .  $0.15  $0.08 

Wholly  Owned  Subsidiaries  -  Ming  Developments 
Corporation. 

Financial  Statistics  -  At  March  31,  1991,  current  assets 
were  $313,377  and  current  liabilities  were  $210,220;  total 
assets  were  $316,627  and  shareholders'  equity  was 
$106,407. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Mirage  Resource  Corporation  M.94 

Head  Office  -  430,  580  Hornby  St.,  Vancouver,  British 
Columbia  V6C  3B6  Telephone  -  (604)  687-4456  Fax  -  (604) 
687-0586  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  60462J  Listed  -  MGP:  VSE. 

Company  -  (B.C.  1980)  Holds  mineral  prospects:  3  els., 
Liard  mining  division;  and  2  els.,  Omineca  mining  div. ,  both 
B.C.  Also  has  oil  and  gas  ints.  in  Oklahoma  and 
Pennsylvania. 

Name  changed  from  Quorum  Resources  Corp.,  April  16, 
1992;  basis  1  new  sh.  for  3  old  shs. 

D.  J.  Kotula,  pres. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  1,149,416  shs. 

!At  April  16,  1992;  35,714  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  MGP 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.06  1989 .  $0.45  $0.18 

1990 .  0.30  0.09  1988 .  2.58  0.21 

Consolidations:  1-for-3  in  1992 

Mirtronics  Inc.  M.95 


Exec.  Office  - 106  Avenue  Rd.,  Toronto,  Ontario  M5R  2H3 
Telephone  -  (416)  920-0500  Fax  -  (416)  920-7851  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto  and  Calgary 
CUSIP  -  604921  Listed  -  MNT:  TSE. 

Company  -  (Ont.  1982)  Operations  include  design,  manu¬ 
facture,  distribution  and  servicing  of  fire  alarm,  life  safety, 
communication  and  security  products  and  systems. 

Name  changed  from  International  Mirtone  Inc.,  Feb.  21, 
1990. 

Directors  -  M.  I.  Litwin,  pres.;  Henry  Schnurbach;  F.  A. 
Litwin;  Tony  Falbo;  Larry  Letofsky;  R.  A.  Marcello;  Alan 
Kornblum,  Toronto. 

Key  Personnel  -  Stan  Abramowitz,  sec.;  D.  S.  Tamkin,  v-p. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited 

Series  1  9,032,990  shs. 

Common  unlimited  8,421,642  shs. 

!At  Jan.  27,  1992 

Series  1  preferred  -  Non-voting.  Non-participating. 
Redeemable  at  $0.65  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Mark  I.  Litwin  beneficially  held 
5,464,637  common  shares  (64.2%  int.)  at  Jan.  27,  1992. 


Price  Range  -  MNT 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.02  1989 .  $0.95  $0.52 

1990 .  0.65  0.15  1988 .  1.00  0.60 

Dividends  -  Series  1  preferred  -  Entitled  to  cum.  divds.  of 
2.60  per  sh.  p.a.  At  Sept.  30,  1991  arrears  totaled  $861,145. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

Ser.A  convert,  debs . 

Ser.B  convert,  debs . 

Bank  loan . 

Capital  lease  obligs . 

Claim  settlement . 

Loan . 

Other . 


526,000 

600,000 

3,113,275 

83,754 

283,025 

169,815 

160,000 


Less:  current  portion 


4,935,869 

3,151,617 


1,784,252 

Series  A  Debentures  -  Prime  less  156%,  due  1993. 
Series  B  Debentures  -  Prime  plus  156%,  due  1994. 
Bank  loan  -  US$2,750,000  at  average  U.S.  prime  rate  plus 

134%. 

Wholly  Owned  Subsidiaries  -  MTN  Holdings  Inc.,  Mircom 
Technologies  Limited;  127627  Ontario  Limited;  645056 
Ontario  Limited;  Subusa  Industries  Inc. 

Subsidiaries  -  Mircom  Communication  &  Security  Inc. 
(75%  int.);  Mirtech  International  Security  Inc.  (70%  inL). 
Investments  -  Mircom  Distributor  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


1990 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended 


$000  %Chg 

$000 

12,128 

-22 

15,585 

(3,275) 

n.a. 

(712) 

3,973 

3,572 

13,395 

15,745 

497 

269 

888 

1,013 

15,846 

-14 

18,357 

8,502 

5,156 

1,784 

3,534 

5,183 

8,475 

(2,762) 

(1,013) 

(777) 

n.a. 

(2,043) 

3,973 

-hi 

3,572 

$ 

(0.42) 

% 

(0.11) 

-47.96 

-16.69 

-19.15 

-7.75 

-27.00 

-4.57 

Dec.  31,  1991,  net  loss  was 


$343,769  or  50  per  sh.  compared  with  a  net  loss  of  $285,377 
or  40  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $3,364,722  from  $2,896,435. 

Auditors  -  Kraft,  Rothman,  Berger,  Grill,  Schwartz  & 
Cohen,  C.A.,  Toronto,  Ontario. 


Mr.  Jax  Fashions  Inc.  M.96 

Head  Office  -  611  Alexander  St.,  Vancouver,  British 
Columbia  V6A  1E1  Telephone  -  (604)  251-8600  Fax  -  (604) 
251-8602  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver  and  Toronto.  CUSIP  -  60647M  Listed  -  JAX: 
TSE.  FP  500  Revenue  Ranking  -  Next  200:1 53.  Employees 
-  1000  in  May  1992. 

Company  -  (B.C.  1979)  Designs,  manufactures,  and  mar¬ 
kets  womens'  traditional  and  contemporary  fashion  apparel 
under  the  Mr.  Jax,  Jaxsport,  Studio  J  and  Highland  Queen 
labels  to  retail  markets  in  Canada  and  the  U.S.  Manufactures 
woollen  fabrics  for  distribution  to  Canadian  garment  manu¬ 
facturers.  Also  involved  in  a  real  estate  joint  venture  which 
owns  a  Vancouver  office  building. 

Directors  -  Joseph  Segal,  chm.;  M.  B.  Cramer,  pres.  & 
CEO,  Morley  Koffman.  sec.;  Gary  Segal;  D.  U.  Pekarsky;  J. 
R.  Longstaffe;  W.  S.  McQuaid,  Vancouver. 

Key  Personnel  -  Jackie  Clabon,  v-p  mktg.;  Jake  Wiebe, 
v-p  operations;  Judith  Munro,  v-p  &  CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  6,600,100  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Joseph  Segal  held  1,975,000  com. 
shs.  (29.9%  int.)  and  Rojo  Holdings  Ltd.,  owned  by  the  chil¬ 
dren  of  Joseph  Segal,  held  1,322,000  com.  shs.  (20%  int.)  at 
April  16,  1992. 


Price  Range  -  JAX 

Year  High  Low  Year  High  Low 

1991 .  $3.90  $1.30  1989 .  $7.75  $4.85 

1990 .  5.25  1.50  1988 .  14.38  6.75 
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Dividends  -  In  1991,  suspended  semiannual  divd.  pay¬ 
ment  of  50  per  com.  sh. 

Wholly  Owned  Subsidiaries  -  Canadian  Sportswear  Co. 
Ltd.;  MJF  Imports  Inc.;  Olympic  Pant  &  Sportswear  Company 
Ltd.;  West  Coast  Woollen  Mills  (1986)  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. . . 

Net  cash  position . . 

Earnings  per  com  sh . 


1991 

1990 

$000  %Chg 

$000 

48,505 

-19 

60,072 

(18) 

(3,725) 

(2,442) 

n.a. 

(5,891) 

22,613 

24,474 

13,126 

13,451 

36,011 

-7 

38,554 

8,477 

8,516 

26,980 

29,422 

(1,293) 

(1,408) 

481 

-81 

2,539 

(5,724) 

n.a. 

(5,613) 

$ 

(0.37) 

(0.86) 

- % - 

Return  on  Equity .  -8.66  -17.84 

Return  on  Assets .  -6.55  -13.55 

Net  Profit  Margin .  -5.03  -9.81 

For  the  3  months  ended  Feb.  29,  1992,  net  loss  was 
$79,000  or  10  per  sh.  compared  with  a  net  loss  of  $224,000 
or  30  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $12,205,000  from  $11,848,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Mitel  Corporation  M.97 


Head  Office  -  350  Legget  Drive,  Kanata,  Ontario  K2K  1X3 
Telephone  -  (613)  592-2122  Fax  -  (613)  592-4784  Mail. 
Office  -  P.O.  Box  13089,  Kanata,  Ontario  K2K  1X3  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto;  First  Chicago 
Trust  Company  of  New  York,  New  York,  N.Y.  CUSIP  -  606711 
Listed  -  MLT:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:219.  Employees  -  3881  in  March  1991. 

Company  -  (Canada  1971)  Directly  and  through  subsids., 
designs,  develops,  manufactures  and  markets  electronic 
business  telecommunications  systems,  public  switching  sys¬ 
tems  and  semiconductor  products  that  include  private  auto¬ 
matic  branch  exchanges  (PABXs),  key  telephone  systems, 
datasets,  terminals  and  other  equipment  to  serve  its  custom¬ 
ers'  communications  requirements.  As  at  Mar.  29, 1991,  over 
155,000  Mitel  telecommunications  systems  have  been 
installed  in  over  100  countries. 

Manufacturing  facilities  are  located  in  Kanata,  Ont.; 
Bromont,  Que;  Caldicot  and  Gwent,  Wales;  Wellington,  New 
Zealand;  Tsuen  Wan,  Hong  Kong;  Guadalajara,  Mexico;  and 
Ogdensburg,  N.Y.  Sales  offices  are  located  as  follows:  8  in 
Canada;  20  in  the  U.S.;  and  14  in  other  countries. 

Products  introduced  during  fiscal  1991  include  the  Call 
Center  Manager,  an  electronic  message  taking  and  delivery 
system,  and  MS2005,  an  enhancement  to  the  SX-2000® 
PABX  system. 

A  restructuring  program  was  announced  on  April  4,  1991  to 
be  implemented  over  the  next  three  to  six  months  and 
includes  closure  of  the  Boca  Raton,  Fla.,  facility;  formation  of 
a  North  American  executive  office  near  Washington,  D.C.; 
the  continuing  amalgamation  of  its  Canadian,  U.S., 
Caribbean  and  Latin  American  sales  groups;  consolidation  of 
corp.  operations  in  Kanata,  Ont.,  and  operations  in  the 
Pacific  Rim,  the  U  K.  and  Europe;  and  transfer  of  its  New 
Zealand  operations  to  Telecom  Corporation  of  New 
Zealand.  Restructuring  costs  are  estimated  at  $83,500,000. 

A  letter  of  intent  was  entered  into  by  subsid.,  Mitel,  Inc.,  on 
May  30,  1991,  to  acquire  certain  assets  and  business  of 
Telenova  Distribution  Co. 

Directors  -  A.  F.  Griffiths,  chm.,  pres.  &  CEO,  Toronto;  T. 
I.  Csathy,  Ottawa;  Robert  Despres,  Quebec  City;  Albert  Gnat, 
Toronto;  D.  A.  Golden,  Gloucester,  Ont.;  D.  M.  Leakey;  R.  J. 
Taunt,  U.K. 

Key  Personnel  -  A.  P.  Crisalli,  sr.  v-p  operations;  F.  R. 
Dyer,  sr.  v-p  public  networking;  Douglas  Gilpin,  v-p  &  gen. 
mgr.,  semiconductor  div.;  R.  J.  Dietrich,  v-p  corp.  planning;  D. 
G  McIntyre,  v-p,  gen.  counsel  and  secretary;  E.  J. 
Ohlschlager,  v-p  North  American  sales  &  pres.  Mitel  Inc.;  W. 
S.  Terryberry,  v-p  human  resources;  R.  K.  Webster,  v-p  & 
corp.  controller;  J.  D.  Byrne,  asst.  gen.  counsel  &  asst.  sec. 


Capital  Stock 
Preferred 
$2  R&D  Ser. 
Common 


Authorized  Outstanding! 

unlimited 

2,038,400  shs. 
unlimited  79,018,641  shs. 


tAt  March  29,  1991. 

$2.00  Pref.,  1983  R&D  Ser.  -  In  liquid.,  etc.,  entitled  to  $25 
per  sh.  plus  accrued  divds.  Redeem,  at  $25  per  sh.  plus 
accrued  divds.  The  company  is  obligated  to  make  all  reason¬ 
able  efforts  to  purchase  22,400  shs.  in  each  calendar  quarter 
at  a  price  not  exceeding  $25  per  sh.  plus  costs  of  purchase. 
Non-voting  unless  at  least  8  quarterly  divds.  in  arrears  when, 
as  a  class,  entitled  to  elect  1  director,  or  if  there  are  more 
than  10,  to  elect  2  directors.  Original  registered  holders  of 
R&D  shs.  were  entitled  to  claim  a  1 983  tax  credit  (based  on 
the  issue  price  of  $24.50  per  sh.)  provided  the  shs.  were  pur¬ 
chased  within  60  days  following  the  1983  taxation  yearend. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  British  Telecommunications  pic  held 
51%  of  the  outstanding  common  shares  at  March  29,  1991. 


Year 

Price  Range  -  MLT 

High 

Low 

Year 

High 

Low 

1991 . 

$1.70 

$0.70 

1989 . 

$4.30 

$2.90 

1990 . 

3.05 

1.25 

1988 . 

4.40 

2.55 

Dividends  -  $2  Pref.,  1983  R&D  Ser.  -  Entitled  to  cum. 
divds.  of  $2  per  sh.  p.a.  payable  quarterly.  Initial  divd.  of 
25.270  per  sh.  paid  Mar.  31,  1984  and  quarterly  divds.  of  500 
per  sh.  paid  regularly  since. 

Common  -  The  company  may  not  declare  cash  divds.  on 
com.  shs.  unless  divds.  on  the  R&D  pref.  shs.  have  been 
declared  and  paid,  or  set  aside  for  payment.  None  paid. 

Long-Term  Debt 

At  Mar.  29,  1991,  o/s  long-term  debt  totaled  $5,800,000 
(including  current  portion  of  $700,000)  and  was  comprised  of 
$4,100,000  in  Industrial  revenue  &  development  bonds  bear¬ 
ing  int.  at  8%,  due  in  2001  and  secured  by  certain  fixed  and 
other  assets;  $1,300,000  in  capital  leases  at  rates  varying 
from  6.0%  to  13.5%;  and  $400,000  in  other  debt. 

Wholly  Owned  Subsidiaries  -  Mitel  (Far  East)  Limited; 
Mitel  Finance  Corporation;  Mitel,  Inc.;  Mitel  Mikroelektronik 
und  Telefon  GmbH;  Mitel  S.p.A.;  Mitel  Systems  Integrators, 
Inc.;  Mitel  Telecom  Limited;  Mitel  Telecommunications 
Limited;  165556  Canada  Inc.;  Stellar  Holdings  (Nederland) 
B.V. 

Investments  -  Introtel  Communications  Inc.  (30%  int.); 
Mitel  de  Mexico  S.A.  de  C.V.  (49%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

March  29 

March  30 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

431,300 

+  1 

427,400 

Investment  income . 

10,200 

13,900 

Net  income . 

.  (107,000) 

n.a. 

12,100 

Cash  and  equivalent . 

61,400 

99,600 

Current  assets . 

209,200 

268,100 

Fixed  assets,  net . 

103,300 

128,000 

Intangibles . 

2,100 

2,600 

Total  assets . 

319,600 

-20 

399,000 

Current  liabilities . 

141,400 

108,600 

Long-term  debt,  net . 

5,100 

5,700 

Shareholders'  equity . 

173,100 

284,700 

Cash  flow . 

(49,300) 

34,400 

Cash  from  oper.  activ . 

14,800 

-40 

24,500 

Net  cash  position . 

61,400 

-38 

-  $  -- 

99,600 

Earnings  per  Common  sh. .. 

(1.41) 

0.09 

-% 

Return  on  Equity . 

-46.75 

4.12 

Return  on  Assets . 

-29.78 

2.90 

Net  Profit  Margin . 

-24.81 

2.83 

Preliminary  results  for  the  year  ended  Mar.  27,  1992 
showed  a  net  loss  of  $5,700,000  or  12  cents  per  share  com¬ 
pared  with  a  net  loss  of  $107,000,000  or  $1.41  per  share  for 
the  prior  year.  Included  in  the  fiscal  1991  net  loss  was  a  one¬ 
time  restructuring  charge  totaling  $83,500,000;  there  were  no 
such  items  in  fiscal  1992.  Total  revenue  fell  6%  to 
$406,100,000  from  $431,300,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  431,300  (107,000)  (1.41) 

1990 .  427,400  12,100  0.09 

1989 .  432,100  200  (0.07) 

1988 .  419,200  (32,600)  (0.49) 

1987 .  453,400  (39,300)  (0.57) 


Auditors  -  Ernst  &  Young,  C.A.,  Ottawa,  Ontario. 
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Mitsubishi  Bank  of  Canada  M.98 


Head  Office  -  3800,  Canada  Trust  Tower,  BCE  Place,  161 
Bav  Street  P.O.  Box  518,  Toronto,  Ontario  M5J  2S1 
Telephone  -  (416)  365-1940  Fax  -  (416)  367-3579  FP  500 
Asset  Ranking  -  100  Financial:50. 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
offices  in  Toronto,  Montreal  and  Vancouver  offering  a  broad 
range  of  commercial  banking  services  throughout  Canada 
including  foreign  currency  loens,  trade  financing,  import/ 
export  finance,  project  finance,  syndicated  loans,  foreign 
exchange,  interest  rate  and  currency  swaps,  term  deposits, 
certificates  of  deposit  and  bearer  deposit  notes. 

Directors  -  Takeshi  Yano,  chm.;  Eitatsu  Tanabe,  pres.  & 
CEO;  Hiroshi  Otabe,  sr.  v-p  Toronto  branch;  G.  E.  Freeman; 
B.  M.'  Lamont;  M.  M.  Yaksich. 

Key  Personnel  -  Akihiro  Hosaka,  sr.  v-p  Montreal  branch; 
Kiyohisa  Komatsu,  sr.  v-p  Vancouver  branch;  Doreen 
Durham,  v-p  human  resources  &  admin.;  Michio  Sako,  v-p 
money  market  &  foreign  exchange;  William  Sutherland,  v-p 
project  financing;  L.  S.  Yamamoto,  v-p  corp.  &  govt,  banking, 
Group  I;  Toshikazu  Yaguchi,  v-p  corp.  &  govt,  banking,  Group 
II;  Daniel  Yan,  v-p  opers.  &  chief  accountant. 


Capital  Stock  -  Authorized  Outstandingt  Par 
Common  1,600,000  shs.  739,520  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Mitsubishi 
Bank,  Limited,  of  Japan  at  Oct.  31,  1991. 


alliances  are  with  Bull  NH  Information  Systems,  IBM,  Sun 
Microsystems  and  GRiD  Systems. 

In  early  1991,  the  company  began  to  market  its  product  in 
Europe  through  a  partnership  agreement  with  Information 
Systems  Group  PLC  in  which,  a  former  Modatech  director 
and  vice-president  holds  an  executive  position. 

In  March  1992,  acquired  the  Modatech  Marketing 
Limited  Partnership.  „  „  _  „ 

Directors  -  M.  G.  Francis,  chm.;  P.  M.  Dubois,  pres.  & 
CEO;  Alex  Klopfer;  B.  M.  Pridemore. 

Key  Personnel  -  K.  R.  Bradley,  v-p  finance  &  sec.;  J.  W. 
Allison,  v-p  sales  &  mktg. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  5,000,000  shs.  ^ 

Common  10,000,000  shs.  6,338,146  shs. 

fAt  Nov.  30,  1991;  1,190,567  shs.  held  in  escrow.  On  Feb. 
6,  1992,  the  VSE  advised  transfer  agent  to  release  the 
shares  over  a  period  ending  Dec.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  M.  Pridemore  held  1,102,410 
shs.  (17.0%  int.)  at  April  10,  1992. 


Price  Range  -  MOD 

Year  High  Low  Year  High  Low 

1991....  $5.50  $2.75  1989 .  $4.10  $1.40 

1990 .  5.00  2.80  1988 .  1.60  1.15 

Caoital  Stock  Changes  -  During  fiscal  1991,  issued 
834,617  common  shares  at  $2.05  per  share. 

On  Feb.  7  1992,  privately  placed  150,000  common  shs.  for 
$2.55  per  sh. 


Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$33,678,000  and  consisted  of  $11,226,000  (US$10,000,000) 
bank  debs,  due  July  18,  1999,  bearing  interest  at  3-month 
US$  LIBOR,  and  $22,452,000  (US$20,000,000)  bank  debs, 
due  Sept.  20,  2000,  bearing  interest  at  6-month  US$  LIBOR 
plus  0.275%.  The  debs,  are  redeemable  by  the  bank  on  July 
18,  1994  and  Sept.  20,  1995,  respectively,  or  on  any  interest 
payment  date  thereafter. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

62,197  +2 

60,879 

Interest  expense . 

45,709 

46,640 

Net  interest  income . 

16,488  +16 

14,239 

Other  income . 

1,791 

870 

Net  income . 

6,820  +19 

5,714 

Cash  resources . 

5,296 

13,028 

Securities . 

119,450 

109,797 

Loans . 

577,270 

506,326 

Fixed  assets,  net . 

989 

432 

Total  assets . . 

.  1,170,907  +1 

1,160,193 

Deposits . 

579,016 

511,806 

Other  liabilities . 

469,789 

531,248 

Subordinated  debt . 

33,678 

35,001 

Shareholders'  equity.... 

88,424 

$ 

82,138 

Earnings  per  Common  sh. ... 

9.22 

9.24 

% 

Return  on  Equity . 

8.00 

8.53 

Return  on  Assets . 

0.59 

0.56 

Net  Profit  Margin . 

37.31 

37.82 

HISTORICAL  SUMMARY 

Fiscal 

Interest 

Net  Income 

Earns,  per 

Year 

Income 

Before  Ext.  ' 

Common  sh. 

$000 

$ 

1991 . 

62^  197 

6,820 

9.22 

1990 . 

£0,879 

5,714 

9.62 

1989 . 

50,316 

3,993 

9.19 

1988 . 

38,630 

2,242 

5.87 

Auditors  -  Deloitte 

&  Touche,  C.A.,  Toronto,  Ontario; 

Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


Modatech  Systems  Inc.  M.99 

Head  Office  •  4th  Floor,  1681  Chestnut  St.,  Vancouver, 
British  Columbia  V6J  4M6  Telephone  -  (604)  736-9666  Fax 
-  (604)  736-4996  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  60750D  Listed  -  MOD;  VSE. 

Company  -  (B.C.  1983)  Designs  and  markets  sales  force 
automation  systems  for  industries  employing  field  sales  rep¬ 
resentatives.  The  software  systems  operate  on  notebook 
computers  that  integrate  field  sales  operations  with  current 
corp.  information  systems.  Key  accounts  include  Simon  & 
Schuster,  Helene  Curtis,  London  Fog,  Woolrich  Inc.,  Vanity 
Fair  Mills,  Stanley  Tools  and  a  subsid.  of  ConAgra.  Vendor 


Long-Term  Debt 

At  Nov.  30,  1991,  outstanding  long-term  debt  totalled 
$464,000  (including  current  portion  of  $226,000)  and  con¬ 
sisted  of  $313,000  in  capital  leases  at  an  average  rate  of 
17%;  a  $93,000  interest  free  western  diversification  fund 
loan;  and  a  $58,000  business  improvement  loan  at  8 Yi%  . 

Wholly  Owned  Subsidiaries  -  Modatech  Marketing 
Limited  Partnership. 


Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 

Earnings  per  com  sh . 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

2,241  -17 

4,107 

(5.311)  n.a. 
91 
625 
752 


1,377 

716 

238 

302 

(970) 

(617) 

91 

(0.90) 


-72 


n.a. 
-88 
$  — 


1990 

$000 

2,693 

(196) 

762 

1,405 

894 

1,905 

4,843 

732 

317 

3,607 

185 

599 

762 

(004) 


Return  on  Equity .  -271.73  -7.92 

Return  on  Assets .  -170.77  -5.47 

Net  Profit  Margin .  -236.99  -7.28 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$122,930  or  2f  per  sh.  compared  to  a  net  loss  of  $61,214  or 
1(C  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $985,431  from  $722,035. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Mode  Products  Inc.  M.100 

Head  Office  -  1260,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  687-8867  Fax  -  (604) 
687-2552  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  60750H  Listed  -  MDP;  VSE. 

Company  -  (B.C.  1977)  Through  49%-owned  Systems 
Mailing  Research,  Inc.,  involved  in  the  manufacture  and 
marketing  of  a  high-speed  envelope  extraction  system  that 
automatically  feeds,  opens  and  extracts  the  contents  of 
envelopes  at  a  rate  of  up  to  5,000  per  hour.  In  1991,  the  com¬ 
pany's  invest,  in  Systems  Mailing  was  written  down  to  nom¬ 
inal  value. 

Also  holds  9%  net  profits  royalty  in  Wabikoba  Lake  prop., 
28  ds.,  Thunder  Bay  mining  div.,  Ont. 

Directors  -  A.  L.  Agostino,  pres.;  T.  Niccoli;  R.  W.  Shaw. 

Key  Personnel  -  Brenda  Pearce,  sec. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  30,000,000  shs.  5,506,965  shs 

t At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  MDP 

Low  Year 

High 

Low 

1991 . 

$0.45 

$0.04 

1989 . 

$0.28 

$0.01 

1990 . 

0.33 

0.03 

1988 . 

1.45 

0.16 

Investments  -  Systems  Mailing  Research  (49%  int.). 

Financial  Statistics  -  For  the  nine  months  ended  Jan.  31, 
1992,  net  loss  was  $77,365  or  1  0  per  share  compared  with 
a  net  loss  of  $83,897  or  10  per  share  for  the  same  year- 
earlier  period.  In  the  nine  month  period,  the  company 
incurred  an  operating  loss  of  US$63,672  on  its  49%  equity 
stake  in  Systems  Mailing  Research  Inc.,  but  did  not  record  its 
share  of  the  loss  because  the  invest,  had  already  been  writ¬ 
ten  down  to  a  nominal  $1. 

Auditors  -  Matthew  Hoogendoorn  &  Co.,  C.A.,  Coquitlam, 
British  Columbia. 


Modem  Records  Inc.  M.101 


Head  Office  -  9111  Sunset  Boulevard,  Los  Angeles, 
California  USA  90069  Telephone  -  (212)  273-8111  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  60769H  Listed  -  MZR:  VSE. 

Company  -  (California  1978)  Engaged  in  production  and 
distribution  of  audio  recordings.  Holds  exclusive  recording 
contracts  with  Stevie  Nicks  and  other  artists;  has  a  profit 
sharing  agreement  with  Atlantic  Recording  Corporation. 

Directors  -  P.  E.  Fishkin,  pres.,  Los  Angeles;  J.  C.  Ingber, 
sec.,  Sherman  Oaks,  Calif.;  J.  G.  Proust,  Vancouver. 

Key  Personnel  -  T.  N.  Sprague,  CFO. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  12,115,950  shs. 

tAt  Feb.  29,  1992;  3,000,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Options  -  As  at  Oct.  31,  1991,  925,000  common  sh.  pur¬ 
chase  options  were  exercisable  between  600  and  700  per 
sh.,  expiring  at  various  dates  to  Sept.  6,  1996. 


Price  Range  -  MZR 

Year  High  Low 

1991 $0.93  $0.45 

Capital  Stock  Changes  -  During  fiscal  1991,  authorized 
sh.  capital  was  increased  to  20,000,000  common  shs.  with¬ 
out  par  value  and  common  shs.  were  split  on  a  basis  of 
82,500-for-1  to  yield  a  total  of  8,250,000  shs.  Also  during  the 
year,  270,000  common  shs.  were  issued  for  services  at  a  rate 
of  US$0.25  per  sh.  and  20,000  shs.  were  issued  as  consid¬ 
eration  for  providing  a  loan  to  the  company.  In  addition,  a 
total  of  3,103,450  common  shs.  were  issued  to  the  public  for 
total  cash  consideration  of  US$1,164,630  (Cdn$1,585,425). 

In  February  1992,  the  company  completed  a  privately 
placement  of  472,500  units  at  Cdn$0.40  per  unit.  Each  unit 
consisted  of  one  share  and  one  warrant  to  purchase  an  addi¬ 
tional  share  exercisable  at  Cdn$0.40  in  year  one  and 
Cdn$0.50  in  year  two. 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

486  +178 

175 

Net  income . 

(149)  n.a. 

(317) 

Cash  and  equivalent . 

15 

4 

Current  assets . 

530 

114 

Fixed  assets,  net . 

8 

3 

Total  assets . 

537  +52 

354 

Current  liabilities . 

179 

455 

Shareholders'  equity . 

359 

(337) 

Cash  flow . 

(148) 

(146) 

Cash  from  oper.  activ. . 

(655)  n.a. 

(315) 

Net  cash  position . 

15  +275 

4 

1  IS$ 

Earnings  per  Common  sh. ... 

(0.02) 

(0.03) 

%  - 

Return  on  Equity . 

n.a. 

Return  on  Assets . 

-33.45 

-108.38 

Net  Profit  Margin . 

-30.66 

-181.14 

Auditors  -  Ellis  Foster,  C.A., 

Vancouver,  British  Columbia. 

Modico  industries  Ltd. 

M.102 

Head  Office  -  3600  Rachel  St.  E.,  Montreal,  Quebec 
H1W  1A9  Telephone  -  (514)  521-3339  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal.  CUSIP  -  607817 


Company  -  (Que.  1973)  Manufactures  and  markets  cos¬ 
metic  products  which  are  sold  throughout  Canada  in  major 
chain,  variety  and  department  stores.  Operates  one  plant  in 
Montreal.  Brand  names  include  Caroline,  Diane  Ellen, 
Annabelle,  and  Lee  Ann. 

Directors  -  M.  M.  Cohen,  pres.;  Diane  Cohen,  v-p;  Rocci 
Masella,  sec.-treas.,  Montreal;  Linda  Centomo  Smith;  D.  J. 
Cohen;  Gisele  Casavant  Allard. 

Capital  Stock  •  Authorized  Outstanding! 

CI.A  com.  3,000,000  shs.  1,195,275  shs. 

CI.B  com.  3,000,000  shs.  68,275  shs. 

fAt  March  20,  1992. 

Class  A  &  B  -  One  vote  per  share.  Interchangeable  on  a 
one-for-one  basis. 

Major  Shareholders  -  M.  H.  Cohen  held  910,870  CI.A 
com.  shs.  indirectly  through  Modico  Canada  Ltd.  and  9,750 
CI.A  com.  shs.  directly  for  a  77%  int  at  March  20,  1992. 

Dividends  -  Common  -  No  set  rate.  Paid  500  per  sh.  on 
Feb.  19,  1990. 

Wholly  Owned  Subsidiaries  -  Caroline  Cosmetics  DNC; 
Regent  Industries  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,733 

+5 

5,478 

Investment  income . 

203 

215 

Net  income . 

259 

-8 

281 

Cash  and  equivalent . 

’  1,404 

1,950 

Current  assets . 

4,912 

4,416 

Fixed  assets,  net . 

441 

404 

Total  assets . 

5,353 

+11 

4,821 

Current  liabilities . 

1,551 

1,265 

Shareholders'  equity . 

3,773 

3,529 

Cash  flow . 

316 

386 

Cash  from  oper.  activ . 

106 

-81 

566 

Net  cash  position . 

1,404 

-7 

-  $ 

1,505 

Earnings  per  CI.A  &  B  sh . 

0.20 

0.22 

% 

Return  on  Equity . 

7.09 

7.59 

Return  on  Assets . 

5.09 

5.53 

Net  Profit  Margin . 

4.52 

5.13 

For  the  3  months  ended  Jan.  31,  1992,  net  income  was 
$63,260  or  50  per  sh.  compared  with  a  net  income  of  $97,994 
or  80  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $1,201,629  from  $1,256,806. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991  .  5,733  259  0.20 

1990 .  5,478  281  0.22 

1989 .  5,866  641  0.51 

1988 .  6,111  670  0.53 

1987 .  6,651  853  0.67 


Auditors  -  Levitt  Feldstein  Dubin  Epstein  Pinsky,  C.A., 
Montreal,  Quebec. 

Moffat  Communications  Limited  M.103 

Exec.  Office  -  CKY  Building,  Polo  Park,  Winnipeg, 
Manitoba  R3G  0L7  Telephone  -  (204)  788-3440  Fax  -  (204) 
956-2710  Mail.  Office  -  P.O.  Box  220,  Station  L,  Winnipeg, 
Manitoba  R3H  0Z5  Transfer  Agent  -  Montreal  Trust 
Company,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  CUSIP  -  607870  Listed  -  MOF: 
TSE.  FP  500  Revenue  Ranking  •  Next  200:71.  Employees 
-  555  in  Aug.  1991. 

Company  -  (B.C.  1954)  Directly  and  through  subsids.  and 
affils.,  owns  and  operates  radio  and  television  stations  in 
Canada,  cable  television  systems  in  Winnipeg,  Houston, 
Texas,  and  the  Tampa  area  of  Fla.  Also  has  12.5%  int.  in  CTV 
Television  Network  Ltd.  and  10.67%  int.  in  the  Winnipeg  Jets 
Hockey  Club. 

Radio  stations  operated  are  as  follows:  CKLG-AM  and 
CFOX-FM  in  Vancouver;  CFXX-AM  and  CHFM-FM  in 
Calgary;  70%  int.  in  CHED-AM  and  CKNG-FM  in  Edmonton; 
CHAB-AM  in  Moose  Jaw/Regina;  CKY-AM  and  CITI-FM  in 
Winnipeg;  and  CHAM-AM  in  Hamilton,  Ont.  Also  holds  a 
100%  interest  in  CKY- TV  in  Winnipeg,  Manitoba. 

In  Nov.  1991,  the  company  announced  that  it  had  retained 
Burns  Fry  Ltd.  to  assist  in  the  sale  of  its  radio  div.  The  com¬ 
pany  indicated  that  it  intended  to  concentrate  on  the  core  tel¬ 
evision  broadcasting  and  cable  television  operations. 

On  Dec.  6,  1991,  the  company  announced  that  its 
Winnipeg  cable  television  subsid.  agreed  to  acquire  the  cable 
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television  systems  in  Fort  Frances  and  Atikokan,  Ont.  and 
Thompson  and  Flin  Flon,  Man.  The  new  systems  serve 
approx.  12,600  subscribers.  The  total  purchase  price  is 
approx.  $6,500,000  and  the  transaction  requires  CRTC 
approval.  .  , 

In  April  1992,  signed  definitive  purchase  agreements  tor 
the  sale  of  10  radio  stations  as  follows:  CHFM-FM,  Calgary, 
and  CITI-FM  and  CKY-AM,  Winnipeg  to  Rogers 
Broadcasting  Limited;  CKLG-AM  and  CFOX-FM, 
Vancouver  to  Shaw  Radio  Ltd.;  CKNG-FM  and  CHED-AM, 
Edmonton  to  Westcom  Radio  Group  Ltd  ;  and  CFXX-AM, 
Calgary  CHAB-AM,  Moose  Jaw,  and  CHAM-AM,  Hamilton  to 
Golden  West  Broadcasting  Ltd.  The  company  will  receive 
approx.  $35,300,000  for  the  stations.  The  sales  are  subject  to 
CRTC  approval. 


Directors  -  R.  L  Moffat,  chm.  &  pres.;  W.  A.  Davis,  v-p  fin. 
&  treas  &  v-p  U.S.  cable  opers.;  G.  T.  Brazzell,  sec.;  R.  G. 
Graham;  J.  B.  MacAulay;  Donna  Hardstaff;  B.  R.  Wong. 


Key  Personnel  -  J.  W.  McLaughlin,  v-p  radio;  R.  Vaughn 
Tozer,  v-p  &  gen.  mgr.,  CKY-TV,  Winnipeg;  W.  A.  Davis,  v-p, 
U.S.  Cable  Television. 

Capital  Stock  -  Authorized  Outstanding* 

Common  15,000,000  shs.  4,862,440  shs. 

•  At  Aug.  31,  1991. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  L.  Moffat  Holdings  Ltd.  held 
51.7%  of  the  outstanding  common  shares  at  Dec.  23,  1991. 


Year 

1991 

1990 


Price  Range  -  MOF 

High  Low  Year  High  Low 

$12.13  $8.25  1989 .  $26.50  $19.88 

22  00  9.50  1988 .  23.00  12.50 


Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  the  fiscal  year  ended  Aug.  31,  1991. 

Dividends  -  Common  -  Dividends  are  currently  being 
omitted.  Previously,  an  annual  rate  of  42  cents  per  share  was 
paid  quarterly  from  Nov.  30,  1983  (first  following  a  2-for-1 
split  on  Oct.  20,  1983)  to  Nov.  30,  1990. 

Long-Term  Debt 

At  Aug.  31,  1991,  l-t  debt  consisted  of  a  $55,114,000  term 
bank  loan  due  2001;  int.  is  based  on  various  options  incl. 
prime+14%,  bank,  accept. +1 14%  for  Cdn.  debt  and 
LIBOR+W/o  for  U.S.  debt.  In  fiscal  1991,  the  ave.  rate  for 
Cdn.  debt  was  11.63%  and  the  ave.  rate  for  U.S.  debt  was 
9.74%. 


Wholly  Owned  Subsidiaries  -  Kingwood  Cablevision 
Inc.;  Manipro  Ltd.;  Moffat  Communications  Corp.;  Moffat 
International  Corp.  ,  , , 

Subsidiaries  -  Florida  Satellite  Network,  Inc.  (90%  int.); 
Winnipeg  Videon  Inc.  (80%  int.).  . 

Investments  -  CTV  Television  Network  Ltd  (12.5 /o  int.). 
Jets  Hockev  Ventures  (10.67%  int.). 


FINANCIAL 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 

1991 

1990 

$000  %Chg 

$000 

78,217 

+3 

75,742 

1,021 

-53 

2,188 

14,546 

14,463 

1,006 

1,050 

74,142 

73,018 

37,720 

37,720 

127,550 

+1 

126,451 

13,626 

58,698 

50,114 

5,000 

52,459 

51,950 

9,865 

10,532 

9,235 

-20 

11,507 

(5,693) 

n.a. 

(50,218) 

$ 

0.21  0.45 


_ % - 

Return  on  Equity .  1-96  4.22 

Return  on  Assets .  0.80  194 

Net  Profit  Margin .  2.17  3.77 

For  the  six  months  ended  Feb.  29,  1992  net  income 
increased  58%  to  $924,000  or  19  cents  per  share  from 
$585,000  or  12  cents  per  share  for  the  corresponding  year- 
earlier  period.  Operating  revenue  rose  4%  to  $40,520,000 
from  $38,973,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  78,217  1,021  0.21 

1990 .  75,742  2,188  0.45 

1989 .  70,472  4,328  0.89 

1988 .  67,688  5,045  1.04 

1987 .  63,807  5,140  1.06 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto.  Ontario. 


SURVEY  OF  INDUSTRIALS  1992 

The  Molson  Companies  Limited 
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CUSIP  Number  608710 
Stock  Symbol  MOL 

Executive  Office  -  3600,  Scotia  Plaza,  40  King  St.  W„  Toronto,  Ontario  M5H  325 
Telephone  •  (416)  360-1786  Fax  Number  -  (416)  360-4345 


COMPARATIVE  DATA 


Fiscal 

Total 

L-Term 

Shldrs.’ 

Year 

Assets 

Debt 

Equity 

$000's 

$000's 

$000’s 

1992 . 

.  2,368,087 

484,488 

923,690 

1991 . 

2,573,147 

844,191 

801,708 

1990 . 

1,841,913 

290,956 

725,739 

1989 . 

1,417,305 

161,535 

634,071 

1988 . 

1,365,447 

187,970 

591,176 

NOTE: 

Price  range  is  for  the  previous  calendar  year. 

Sales  & 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000’s 

$ 

$ 

$ 

$ 

2,556,652 

126,223 

2.25 

0.72 

31.38 

21.42 

2,132,528 

(38,667) 

(0.72) 

0.67 

26.67 

19.67 

2,110,169 

106,696 

2.17 

0.61 

27.33 

18.33 

2,118,554 

87,119 

1.77 

0.59 

19.67 

15.33 

2,004,886 

78,685 

1.60 

0.53 

18.67 

13.50 

Adjusted  throughout  for  3-for-2  split  effective  July  1991. 


CONSOLIDATED  CAPITALIZATION  AS  AT  MARCH  31,  1992 

-  Outstanding 


Long-term  debt . 

Class  A  &  B  common  stock . 

Foreign  exchange  adjustments 
Retained  earnings . 


56,587,757  shs. 


$484,488,000 

326,986,000 

(11,582,000) 

608,286,000 


REVIEW  AND  OUTLOOK 

“Despite  a  severe  economic  downturn  that  left  few  businesses  untouched  in  fiscal  1992,  The  Molson  Companies  ben¬ 
efited  from  its  diversified  base  of  operations  to  achieve  an  increase  in  net  earnings  and  to  reinforce  its  sound  financial  posi¬ 
tion.  At  the  same  time,  the  Corporation  continued  to  pursue  strategies  that  have  positioned  its  core  businesses  to  meet 
current  challenges  and  take  advantage  of  future  opportunities  around  the  world. 

Net  earnings  for  fiscal  1992  were  $126.2  million,  compared  to  a  net  loss  of  $38.7  million  in  fiscal  1991. 

While  overall  brewing  industry  sales  declined  in  Canada,  Molson  Breweries  achieved  a  significant  increase  in  operating 
profit,  with  the  Corporation's  share  increasing  by  7%  to  $172.8  million.  The  major  reason  for  this  increase  was  the  achieve¬ 
ment  of  additional  operating  efficiencies  resulting  from  the  August  1989  merger  of  our  brewing  business  with  the  North 
American  operations  of  Foster's  Brewing  Group.  Since  the  brewing  merger,  efficiencies  have  generated  savings  in  excess 
of  $200  million.  Molson  Breweries  also  continued  to  increase  its  market  share  in  the  United  States  and  the  United 
Kingdom,  and  to  improve  its  penetration  of  new,  growing  segments  of  the  changing  market  for  beer. 

Diversey  Corporation’s  commitment  to  cost  reduction  and  strengthened  marketing  initiatives  contributed  to  record  profit 
levels.  This  was  achieved  despite  the  global  nature  of  the  recession  and  the  lingering  impact  of  the  Gulf  war,  both  of  which 
had  a  severe  impact  on  many  Diversey  customers.  Diversey’s  operating  profit  increased  by  62.4%  to  $75.5  million  on  sales 
of  $1,212  billion.  The  successful  integration  of  DuBois  Chemicals  Inc.  was  a  major  contributor  to  Diversey’s  increased 
sales  and  profit,  which  benefited  from  initial  synergies  and  an  immediate  major  improvement  in  market  position  in  the 
United  States. 

The  Malsham  Group’s  expectations  of  a  difficult  year  in  the  Canadian  retailing  industry  were  confirmed,  as  the  recession 
took  a  particularly  high  toll  on  the  construction  industry,  whose  contractors  are  an  important  part  of  Malsham's  customer 
base.  Despite  very  adverse  market  conditions,  Malsham  continued  to  be  profitable,  recording  pre-tax,  pre-interest  oper¬ 
ating  profit  of  $15.6  million,  compared  to  $22.6  million  last  year.  Cost-control  measures  and  marketing  programs  directed 
at  increasing  sales  to  retail  customers  helped  to  mitigate  the  impact  of  the  recession. 

The  Sports  and  Entertainment  Group  contributed  $8.3  million  in  operating  profit  in  fiscal  1992  compared  with  $8.7  million 
in  the  prior  year. 

The  Molson  Companies  remains  true  to  the  traditions  of  philanthropy  it  has  long  upheld.  Through  the  committees  of  The 
Molson  Companies  Donations  Fund  (MCDF)  across  the  country,  the  Corporation  supports  a  wide  range  of  charitable  orga¬ 
nizations  working  in  the  fields  of  health  and  welfare,  education,  the  arts,  civic  concerns  and  the  environment.  "Partners 
in  Our  Community's  Future,"  the  MCDF  theme,  describes  the  grassroots,  community-based  orientation  of  the  Fund. 

The  Molson  Companies'  greatest  asset  is  the  depth  of  talent  within  the  ranks  of  its  employees.  To  each  of  them  we 
express  our  respect  and  appreciation.” 

Eric  H.  Molson,  Chairman  of  the  Board  Marshall  Cohen,  President  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  E.  H.  Molson,  directly  or  indirectly,  ben¬ 
eficially  held  23.77%  voting  interest,  and  The  Estate  of  T.  H. 
P.  Molson  held  13.77%  voting  interest  at  May  15,  1992. 

Shareholders  -  6,598  at  March  31,  1992. 

Employees  -  15,800  at  March  31,  1992. 

Incorporation  -  Canada  1930. 

Listed  (Canada)  -  MOL  Toronto,  Montreal,  Vancouver  Stock 
Exchanges. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company, 
Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver. 


COMPANY 

The  company  is  engaged,  through  subsidiaries  and  joint- 
venture  partnerships,  in  the  production  and  marketing  of  beer 
throughout  Canada  and  in  the  export  of  beer  to  the  United 
States,  the  United  Kingdom,  the  Caribbean,  Japan  and  New 
Zealand;  in  the  marketing  of  chemical  specialty  products  and 
dispensing  systems  including  cleaning  and  sanitizing  com¬ 
pounds,  bactericides,  lubricants,  laundry  detergents,  metal 
finishing  products  and  water  treatment  chemicals,  to  indus¬ 
trial,  institutional  and  commercial  users  in  over  100  countries; 
in  retail  merchandising  in  Canada  of  lumber,  home  improve¬ 
ment  and  building  materials  and  related  hard  goods, 
wallcoverings  and  fabrics  to  the  consumer  and  commercial 
building  trade.  In  addition,  the  company  holds  franchises  for 
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hockey  teams  in  the  National  and  American  Hockey  Leagues 
and  owns  a  large  sports  facility  in  Montreal. 

The  French  language  expression  of  the  company's  name 

is  Les  Compagnies  Molson  Limitee. 


SALES 

Sales  and  other  revenue  by  industry  segment  were 


reported  as  follows: 

—1992- 

-1991- 

$000's 

% 

$000's 

% 

Brewing . 

.  1,177,400 

40 

1,217,200 

48 

Chem.  specialties... 

1,211,600 

42 

888,000 

35 

Retail  opers . 

453,300 

16 

357,200 

14 

Other 

62.000 

2 

68.300 

3 

2,904,300 

100 

2,530,700 

100 

Sales  and  other 

revenue  by  geographic  segment  ' 

were 

reported  as  follows: 

—1992- 

—1991 

— 

$000's 

% 

$000's 

% 

Canada . 

.  1,708,200 

59 

1,651,600 

65 

United  States . 

593,300 

21 

341,400 

14 

Europe . 

449,800 

15 

428,200 

17 

Other . 

153.000 

5 

109.500 

4 

2,904,300 

100 

2,530,700 

100 

EARNINGS 

Operating  profit  (before  general  corporate  expenses, 
income  taxes,  net  interest  expense,  minority  interest  and 
unusual  items)  by  industry  segment  was  reported  as  follows: 

1992  1991 

$000s  $000’s 

Brewing . .  172,800  161,600 

Chem.  specialities .  75,500  46,500 

Retail  opers.* .  8,700  13,100 

Other . (13,400) _ (10.200) 

243,600  211,000 

•  Includes  after-tax  income  from  joint-venture  franchises 
and  partly  owned  affiliated  companies. 


Operating  profit  by  geographic  segment  was  reported  as 


follows: 

— 1992 —  —1991— 

$000's  %  $000’s  % 

Canada .  181,800  74  170,200  81 

United  States .  12,800  5  10,400  5 

Europe .  33,100  14  23,400  11 

Other .  15.900  7  7.000  3 

243,600  100  211,000  100 


OPERATIONS 
Brewing  Group 

Note  -  On  Aug.  1,  1989,  following  receipt  of  government 
approvals,  the  company  and  Elders  IXL  Limited  of  Australia 
closed  an  agreement  to  merge  their  respective  North 
American  brewing  operations  -  Molson  Breweries  of  Canada 
and  Carling  O'Keefe  Breweries  of  Canada  -  into  an  equal  vot¬ 
ing  Canadian-based  partnership.  The  new  brewery,  known 
as  Molson  Breweries,  is  the  number  one  brewer  in  Canada 
and  number  six  in  North  America. 

In  addition  to  the  equal  voting  partnership  Molson  also 
holds  a  preferred  partnership  interest  in  Molson  Breweries  as 
a  reflection  of  the  higher  fair  market  value  of  net  assets  con¬ 
tributed  to  the  partnership.  This  interest  entitles  the  corpora¬ 
tion  to  receive  a  preferred  allocation  of  partnership  earnings. 
(During  the  fiscal  1992  third  quarter,  Molson  Breweries 
redeemed  the  company's  preferred  partnership  interest  in 
Molson  Breweries  for  proceeds  totaling  $388,600,000.) 

The  financial  transaction  in  establishing  the  partnership 
was  accounted  for  as  if  the  corporation  sold  50%  of  its  former 
net  brewing  assets  in  exchange  for  50%  of  Carling  O'Keefe's 
former  net  brewing  assets.  The  acquisition  of  the  50%  portion 
of  Carling  O’Keefe  was  accounted  for  as  a  purchase. 

The  company's  brewing  operations  are  carried  out  in 
seven  Canadian  provinces.  Molson  Breweries  produces  and 
markets  over  45  brands,  nationally  or  regionally,  in  Canada. 
Major  brands  include  Molson  Export,  Molson  Canadian  and 
Molson  Canadian  Light,  Coors  and  Coors  Light,  Molson 
Golden,  Laurentide,  Molson  Light,  Molson  Special  Dry, 
Fosters  and  Fosters  Light,  Black  Label,  Miller  and  Miller  Lite 
and  O’Keefe  Ale.  It  also  produces  Kirin,  a  Japanese  beer,  in 
Canada  for  sale  in  the  U.S.  With  no  operations  in  the 
Maritimes,  selected  Molson  brands  are  available  in  those 


provinces  through  a  licence  agreement  with  Moosehead 
Breweries.  The  Santa  Fe  Beverage  Company,  a  joint-venture 
operation,  also  markets  coolers  and  imported  beers  in 
Ontario  and  Quebec.  The  marketing,  distribution  and  pncing 
of  beer  in  Canada  are  subject  to  government  regulation 
which  varies  from  province  to  province. 

Molson  licence  and  distribution  agreements  include  Adolph 
Coors  Brewing  Co.  (USA);  Lowenbrau  (Germany); 
Moosehead  (Canada);  Carlton  and  United  Breweries 
(Australia);  Miller  Brewing  Company  (U.S.);  Stella  Artois 
(Belgium);  Kirin  (Japan);  New  Zealand  Breweries  (New 
Zealand);  Heineken  Breweries  (The  Netherlands);  and 
Cerveceria  Modelo  (Mexico). 

Fiscal  1992  Operations  -  Sales  and  other  revenues  for 
the  brewing  operations  fell  marginally  to  $1,177,400,000 
from  $1,217,200,000  for  the  prior  year.  The  company  attrib¬ 
uted  the  lower  revenue  to  poor  economic  conditions,  high 
levels  of  unemployment,  higher  taxes  on  beer  and  cross- 
border  shopping,  especially  in  the  southern  Ontario  area. 
Segment  operating  profit  increased  7%  to  $172,800,000  from 
$161,600,000.  The  company  noted  that  Molson  Breweries 
profit  included  several  one-time  gains,  the  company's  share 
of  these  gains  amounted  to  approximately  $10,000,000.  In 
addition,  profit  was  higher  due  to  the  benefit  of  reduced  oper¬ 
ating  costs  associated  with  the  closure  of  breweries  in 
Toronto,  Montreal  and  Vancouver  during  fiscal  1991. 

National  market  share  for  the  year  (including  the  compa¬ 
ny's  low  alcohol  beer,  Molson  Exel)  fell  slightly  to  51.7%  from 
51.8%  in  the  prior  year.  Excluding  Molson  Exel.  market  share 
was  50.4%  compared  with  50.5%  in  fiscal  1991.  Market 
share  was  54.8%  in  Ontario  and  60%  in  Quebec.  Molson's 
six  leading  brands  accounted  for  37%  of  total  industry  sales 
in  Canada  in  fiscal  1992.  However  total  domestic  sales  vol¬ 
ume  by  Canadian  brewers  fell  1.2%  during  fiscal  1992 
rejecting  sensitivity  to  weather,  consumer  preferences  and 
changing  demographics. 

In  fiscal  1992,  the  company  acquired  the  exclusive 
Canadian  licence  to  produce  and  distribute  Amstel  Lager  and 
Amstel  Light  from  Heineken  Breweries  of  The  Netherlands. 
New  brands  introduced  included  Molson  Special,  a  new  3.3% 
alcohol  beer  and  Miller  Genuine  Draft. 

Sales  volume  of  Molson  beers  in  the  U.S.  increased  2.1% 
in  fiscal  1992  making  Molson  the  number  two  beer  importer 
in  the  U.S.  with  a  19%  market  share.  Molson  Special  Dry  was 
successfully  introduced  in  the  U.K.  during  fiscal  1992; 
Special  Dry  is  brewed  under  licence  by  Courage  Breweries. 

In  early  1992.  the  company  along  with  other  Canadian 
brewers  began  conversion  to  an  industry-wide  standard  bot¬ 
tle.  It  is  expected  that  the  standard  bottle  size  and  shape  will 
significantly  improve  sorting  and  handling  procedures. 

Malsham  Group 

Effective  Apr.  1,  1988,  all  of  the  retailing  businesses  for¬ 
merly  comprising  the  retail  merchandising  group  became  a 
newly  incorporated  company,  Malsham  Group  Inc. 

Beaver  Lumber  is  a  national  retailer  of  a  full  range  of  home 
improvement  merchandise,  and  building  and  lumber  sup¬ 
plies.  At  Mar.  31,  1992,  it  has  a  total  of  174  stores  compared 
with  172  stores  a  year  ago.  In  fiscal  1992,  the  company 
acquired  the  remaining  50%  interest  in  Lockharts  Limited, 
which  operates  a  chain  of  15  building  supply  stores  in  the 
Maritimes,  and  Wentworth  Beaver  Limited,  which  operates  a 
chain  of  five  home  centre  shops  in  the  Hamilton,  Ont.  region. 
In  addition,  the  company  increased  its  indirect  equity  interest 
in  Groupe  Val  Royal  in  Quebec  to  44.5%  from  34%;  Groupe 
Val  Royal  operates  a  chain  of  13  stores  in  Quebec. 

B.B.  Bargoon’s  (50%  interest),  which  operates  in  the 
wallcoverings,  fabrics  and  home  accessories  market  has  19 
stores  located  mainly  in  Ontario. 

Fiscal  1992  Operations  -  During  fiscal  1992,  the 
Malsham  Group  Inc.,  including  all  owned,  franchised  and 
affiliated  stores,  had  combined  sales  of  $1,074,200,000,  a 
slight  decline  from  $1,085,800,000  for  the  previous  year. 
Total  consolidated  revenue  for  the  Malsham  Group  rose  27% 
to  $453,300,000  from  $357,200,000  in  fiscal  1991 .  Operating 
profits  for  the  segment  fell  34%  to  $8,700,000  from 
$13,100,000. 

Generally  poor  economic  condition,  reduced  consumer 
confidence,  cross-border  shopping,  lower  levels  of  construc¬ 
tion  activity  in  most  parts  of  Canada  and  a  sluggish  housing 
resale  market  combined  to  reduce  both  sales  and  operating 
income  at  Beaver  Lumber.  Operating  profit  for  the  chain  was 
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negatively  affected  by  reduced  sales  and  lower  margins 
which  were  partially  offset  by  cost  reduction  measures  and 
improved  merchandising  programs. 

In  April  1992,  the  company  opened  a  new  125,000-sq.-ft. 
“home  improvement  warehouse  store"  in  Scarborough,  Ont. 
under  the  Aikenhead's  name.  This  format  has  proven  suc¬ 
cessful  in  the  U.S.  and  Europe  and  is  the  first  of  its  kind  in 
Canada.  The  company  plans  to  open  a  total  of  nine  store  in 
the  Toronto  area. 

The  difficult  economic  conditions  during  the  year  nega¬ 
tively  affected  the  home  accessories  market  as  sales  for  B.B. 
Bargoon's  fell  5%  and  an  operating  loss  of  $2,300,000  was 
recorded. 

Chemical  Specialties  Group 

Diversey  Corporation  is  a  leading  worldwide  organization 
marketing  over  3,000  chemical  specialty  products  and  dis¬ 
pensing  systems  for  surface  and  environmental  cleaning  and 
sanitation  to  industrial,  institutional  and  commercial  users. 
Diversey  has  approximately  50  subsidiaries  in  35  countries 
serving  more  than  100  nations.  Worldwide,  the  company  has 
in  place  a  network  of  over  4,000  customer  sales  personnel. 

On  Apr.  2, 1991,  Diversey  acquired  DuBois  Chemicals  Inc. 
of  Cincinnati,  Ohio  for  $265,118,000.  DuBois  is  the  second- 
largest  supplier  of  cleaning  supplies  in  the  U.S.  and  has  oper¬ 
ations  in  eight  other  countries,  including  Japan.  A  rationaliza¬ 
tion  plan  to  merge  the  two  operations  resulted  in  a 
$53,900,000  pre-tax  provision  for  plant  construction  and 
refurbishment,  new  manufacturing  and  computer  equipment. 
In  fiscal  1992,  five  plants  were  closed;  four  more  closures  are 
planned  for  fiscal  1993.  A  plan  to  rationalize  European  oper¬ 
ations  has  not  been  finalized. 

Fiscal  1992  Operations  -  Sales  for  fiscal  1992  increased 
36%  to  1,211,600,000  from  $888,000,000,  largely  due  to 
acquisitions  made  during  the  year.  Operating  income  rose 
62%  to  a  record  $75,500,000  from  $46,500,000.  The  fiscal 
1991  results  were  largely  impacted  by  the  war  in  the  Persian 
Gulf  and  its  negative  effect  on  business  and  tourist  travel, 
which  in  turn  impacted  the  global  hospitality  industry,  one  of 
Diversey’s  largest  customers.  The  results  of  both  years  were 
negatively  affected  by  poor  global  economic  conditions. 

Sports  and  Entertainment  Group 

Effective  June  29,  1988,  Molson  Sports  and  Entertainment 
Group  was  formed  to  consolidate  the  company's  major 
sports  and  entertainment-related  activities.  The  group  is 
involved  in  sports  franchise  management,  television  program 
production  and  distribution,  entertainment  and  event  produc¬ 
tion,  arena  management  and  the  acquisition  of  additional 
properties.  The  group  encompasses  Club  de  Hockey 
Canadien,  Inc.  (the  Montreal  Canadiens  of  the  National 
Hockey  League,  and  a  team  in  the  American  Hockey 
League,  called  the  Fredericton  Canadiens)  and  the  Montreal 
Forum. 

Les  Boutiques  Souvenirs  des  Canadiens  (a  chain  of  bou¬ 
tiques  located  in  shopping  malls  in  the  Montreal  area)  feature 
sports  merchandise  such  as  Canadiens  hockey  jerseys,  chil¬ 
dren's  clothing  featuring  the  Canadiens  logo,  souvenirs  and 
items  from  other  NHL  teams. 

On  Nov.  1,  1990,  the  company  exercised  its  option  to 
obtain  735,575  common  shares  (19.9%)  of  Maple  Leaf 
Gardens,  Limited  for  $10,000  cash.  The  option  was  part  of  a 
loan  agreement  dated  Nov.  22,  1980  between  the  company 
and  the  late  Harold  Ballard.  The  shares  were  placed  in  a  trust 
in  order  to  comply  with  the  National  Hockey  League's  rules 
prohibiting  cross  ownership  of  franchises. 

In  November  1991,  Molson  granted  Toronto-based  Knob 
Hill  Farms  Ltd.  the  right  of  first  refusal  to  purchase  all  the 
common  shares  of  Maple  Leaf  Gardens  owned  by  Molson  by 
no  later  than  Apr.  15,  1994.  The  price  of  the  shares  will  be 
determined  at  the  time  of  the  purchase  in  accordance  with 
the  agreement. 

Fiscal  1992  Operations  -  Sales  for  the  group  decreased 
10%  to  $55,600,000  from  $61 ,500,000.  Operating  income  fell 
5%  to  $8,300,000  from  $8,700,000.  The  company  attributed 
the  declines  in  part  to  lower  broadcasting  revenue  from 
U.S. -based  cable  television  broadcasters.  Operating  profit  in 
fiscal  1992  included  $7,400,000  received  by  the  Montreal 
Canadiens  in  the  form  of  expansion  fees  paid  by  three  new 
NHL  teams. 

In  April  1991,  the  company  and  Canadian  Pacific  Ltd. 
announced  plans  to  jointly  develop  a  site  next  to  Windsor 


Station  in  Montreal  for  approximately  $450,000,000,  subject 
to  approval  from  the  city.  The  first  phase  involves  the  con¬ 
struction  of  a  21,000-seat,  750,000-sq.-ft.  hockey  arena  for 
the  Montreal  Canadiens.  Construction  of  the  $150,000,00 
arena  is  scheduled  to  begin  in  1993  with  completion  sched¬ 
uled  for  the  1995-96  hockey  season.  The  existing  site  of  the 
Montreal  Forum  will  be  redeveloped  when  the  new  arena  is 
completed. 

The  second  phase  involves  an  office  and  commercial  pro¬ 
ject  next  to  and/or  on  top  of  the  new  arena.  Construction  will 
depend  on  market  conditions. 


Other 

Grayrock  Shared  Ventures  Ltd.,  a  jointly  owned  entity  of 
the  company  and  North  American  Life  Insurance  Company, 
manages  Molson’s  oil  and  gas  and  venture  capital  invest¬ 
ments,  which  totalled  $6,843,000  at  Mar.  31,  1992.  In  addi¬ 
tion,  it  manages  for  North  American  Life  its  existing  venture 
capital  portfolio  plus  an  ongoing  program  of  oil  and  gas 
investments.  Effective  Feb.  1,  1989,  a  decision  was  made  by 
both  Molson  and  North  American  Life  not  to  commit  further 
funds  to  new  venture  capital  activities. 

Molson’s  investments  include  a  19.9%  interest  in  Canada 
Malting  Co.  Limited,  the  world’s  largest  producer  of  malt  for 
the  brewing,  distilling  and  food  manufacturing  industries,  with 
operations  in  Canada  and  the  United  States.  For  details,  see 
separate  Financial  Post  Card. 

In  fiscal  1991,  the  company  made  full  provision  for  its  6% 
equity  investment  in  International  Brewing  Holdings  Pty. 
Limited  (formerly  Harlin  Holdings  Pty.  Limited),  the  company 
that  controls  Elders  IXL  Ltd.  The  company  provided  for  its 
$45,400,000  equity  investment  and  $111,700,000  indemnity 
obligation  related  to  the  indebtedness  of  Harlin.  In  fiscal 
1992,  in  connection  with  the  debt  obligation,  Molson  pur¬ 
chased  from  a  lender  the  indebtedness  of  IBH  in  order  to 
avoid  future  liability  for  unpaid  interest. 

RELATED  COMPANIES 

At  March  31,  1992 

Wholly  Owned  Subsidiaries 

Aikenhead’s  Home  Improvement  Warehouse  Inc.  - 
Toronto,  Ont. 

Beaver  Lumber  Company  Limited  -  Willowdale,  Ont.  245 
Fairview  Mall  Dr.,  Willowdale,  Ont. 

La  Brasserie  Molson  du  Quebec  Limitee  -  Montreal, 

Que. 

Club  de  Hockey  Canadien,  Inc.  -  Montreal,  Que. 

Diversey  Corporation  -  Mississauga,  Ont.  Subsidiaries 
include  Diversey  Wyandott  Inc.,  UBA  Inc.,  Beta 
Technology,  Inc.,  Perolin-IWC  Inc.,  Bird  Archer,  Ltd., 
Oxford  Chemicals  Inc.,  Olympic  Manufacturing,  Inc., 
Diversey  Wyandotte  Corporation,  Sanfax  Industries  Ltd., 
Diversey  Wyandott  Metals  Inc.,  Diversey  Wyandott 
Metals,  FarBest  Inc.  and  Specialty  Chemicals  and 
Services  Inc. 

Lockharts  Limited.  -  Operates  building  material  and  hard¬ 
ware  stores  in  the  Maritimes. 

Malsham  Group  Inc.  -  Markham,  Ont. 

Martlet  Importing  Co.  Inc.  -  N.Y.  Distributor  of  Molson 
beer  in  the  United  States. 

Molson  Alberta  Brewery  Ltd.  -  Edmonton,  Alta. 

Molson  Breweries  International  -  Montreal,  Que. 

Molson  Breweries  of  Canada  Limited  -  Montreal,  Que. 
Administered  brewing  operations  of  The  Molson  Companies 
Limited  until  Aug.  1,  1989,  when  these  were  merged  with  the 
brewing  operations  of  Foster’s  Brewing  Group,  (formerly 
Elders  IXL  Limited)  subsidiary  Carling  O’Keefe  Breweries 
of  Canada  Limited  to  form  Molson  Breweries,  a  Canadian- 
based  partnership  equally  controlled  by  Molson’s  and 
Foster’s. 

Molson  Brewery  B.C.  Ltd.  -  Vancouver,  B.C. 

Molson  Brewery  Manitoba  Ltd.  -  Winnipeg,  Man. 

Molson  Newfoundland  Brewery  Limited  -  St.  John's, 
Nfld. 

Molson  Ontario  Breweries  Limited  -  Toronto,  Ont. 

Molson  Saskatchewan  Brewery  Ltd.  -  Regina,  Sask. 

Novamax  Technologies  Corporation  -  Atlanta,  Ga. 

Wentworth  Beaver  Limited  -  Hamilton,  Ont. 
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Investments 

B.B.  Bargoon’s  Inc.  -  50%  owned.,  A  specialty  retailer  in 
fabrics  and  wallcoverings,  with  stores  in  Ontario  and  Nova 
Scotia. 

Canada  Malting  Co.  Limited  -  19.9%  owned,  Etobicoke, 
Ont. 

Grayrock  Shared  Ventures  Ltd.  -  50%  owned.,  Joint  ven¬ 
ture  with  North  American  Life  Assurance  Company.  Manages 
the  existing  oil  and  gas  and  venture  capital  investments  of 
each  company. 

House  of  Lights  -  50%  owned,  Cleveland,  Ohio.  Operates 
lighting  fixture  stores  in  Cleveland,  Ohio. 

International  Brewing  Holdings  Pty.  Limited  -  6% 
owned.,  Majority  shareholder  of  Elders  IXL  Ltd. 

Val  Royal  Group  Inc.  -  44.50%  owned,  Montreal,  Que. 
Operates  hard  goods  stores  in  Quebec  under  the  names  Val 
Royal,  Brico  and  Le  Castor  Bricoleur. 

OFFICERS  AND  DIRECTORS 

E.  H.  Molson,  chm.,  Montreal;  Marshall  Cohen,  pres.  &  CEO; 
Hon.  J.  B.  Aird;  R.  M.  Barford;  J.  T.  Black;  A.  G.  McCaughey; 
J.  E.  Newall,  Toronto;  Jean  Beliveau;  Warren  Chippindale;  S. 
T.  Molson;  Charles  Perrault,  Montreal;  Dr.  L.  I.  Barber, 
Regina;  D.  S.  Harvie,  Calgary;  Hon.  G.  F.  Osbaldeston, 
London,  Ont.;  A.  S.  Hara,  Vancouver;  F.  J.  Morgan,  Chicago, 
Illinois. 

Key  Personnel  -  N.  M.  Seagram,  exec,  v-p;  S.  L.  Hartley, 
exec,  v-p  &  CFO;  H.  E.  Ezrin,  sr.  v-p  corp.  &  public  affairs;  D. 
H.  Stanley,  sr.  v-p  personnel;  Sheldon  Bell,  sr.  v-p,  planning 
&  control;  J.  S.  Nowers,  v-p  compensation  and  benefits;  M.  E. 
Erlindson,  v-p  &  treas.;  D.  A.  Love,  v-p  gen.  counsel  &  sec.; 
J.  M.  DeYoung,  v-p  taxes. 

CAPITAL  STOCK 

Authorized  Outstandingt 
Pref.  unlimited  nil 

Class  A  com.  unlimited  41,313,950  shs. 

Class  B  com.  unlimited  15,273,807  shs. 

t  At  March  31,  1992. 

Class  A  -  In  any  year,  entitled  to  non-cumulative  preferen¬ 
tial  divds.  of  6.70  per  sh.;  after  6.70  per  sh.  paid  or  declared 
on  cl.B  shs.,  shares  equally  with  cl.B  shs.  in  any  further  divds. 
declared.  Non-voting  except  entitled  to  vote  separately  as  a 
class  to  elect  3  directors 

Class  B  -  One  vote  per  sh. 

CAPITAL  STOCK  CHANGES 

In  fiscal  1991,  4,000,000  class  A  shares  were  issued  for 
$150,500,000  in  cash  and  202,849  class  A  shares  were 
issued  as  stock  dividends. 

Effective  July  11,  1991,  class  A  non-voting  and  class  B 
common  shares  were  split  on  a  3-for-2  basis. 

On  Dec.  2,  1991,  421,734  class  A  shares  were  issued  at 
$30,775  per  share  for  net  proceeds  totaling  $12,500,000. 

In  fiscal  1992,  352,822  class  A  shares  were  issued  as 
stock  dividends  and  176,399  on  exercise  of  options. 

On  June  2,  1992,  3,750,000  class  A  shares  were  issued  to 
the  public  at  $33.50  per  share. 

PRICE  RANGE  OF  STOCK 
Molson  Companies  A  -  MOL.A 


Year 

High 

Low 

Year  High 

Low 

1982 . 

$11.96 

$7.83 

1987 .  $18.67 

$12.33 

1983 . 

15.67 

11.50 

1988 .  19.42 

15.09 

1984 . 

15.42 

10.33 

1989 .  27.17 

18.17 

1985 . 

14.25 

10.33 

1990 .  26.67 

18.83 

1986 . 

20.17 

12.42 

1991 .  32.00 

21.83 

Splits: 

3-for-2  split  in  1991;  2-for-1  split  in  1983. 

cl.  B 

-  MOL.B 

Year 

High 

Low 

Year  High 

Low 

1982 . 

$11.17 

$7.33 

1987 .  $18.67 

$13.50 

1983 . 

14.83 

10.67 

1988 .  19.67 

15.33 

1984 . 

15.00 

10.50 

1989 .  27.33 

18.33 

1985 . 

13.83 

10.42 

1990 .  26.67 

19.67 

1986 . 

20.17 

12.67 

1991 .  31.38 

21.42 

Splits: 

3-for-2  split  in  1991;  2-for-1  split  in  1983. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 

to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Note  -  Shareholders  have  the  option  of  receiving  dividends 
in  class  A  shares  of  equivalent  value. 

Class  A  and  B  -  Present  rate  is  $1.08  per  annum  estab¬ 
lished  with  the  quarteriy  payment  of  27  cents  per  share  on 
July  1,  1991.  Previously,  quarterly  dividends  of  25  cents  per 
share  were  paid  from  July  1,  1990  to  Apr.  1,  1991,  inclusive. 


LONG-TERM  DEBT 

Outstanding  at  Mar.  31,  1992: 


Notes  due  1996/97* .  $89,242,000 

Term  loan§ .  392,567,000 

Other . . .  2.679.000 

484,488,000 

Less:  Current  portion . 238.000 

484,250,000 


•  Floating  rate  notes  of  US$75,000,000;  int.  varies 
between  4.50%  and  7.45%.  In  fiscal  1992;  swap  agreements 
fixed  int.  rate  on  2  tranches  of  notes  totaling  US$40,000,000 
for  the  next  5  yrs.;  int.  varies  from  7.42%  to  7.45%. 

§  Company's  share  of  borrowings  made  by  Molson 
Breweries;  int.  ranges  from  6.80%  to  11.10%. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

Gross  revenue . 

12  mos. 

Mar.  31 

1992 

$000's  %Chg 
2,896,193 

12  mos. 
Mar.  31 
1991 
$000's 
2,526,516 

Excise  and  sales  taxes . 

(339,541) 

(393.988) 

Net  sales . 

Cost  of  sales,  etc . 

2,556,652  +20 

2,238,977 

2,132,528 

1,870,011 

Operating  income . 

Depreciation . 

317,675  +21 

82,195 

262,517 

55,659 

Interest  on  long-term  debt . 

Other  interest  expense . 

57,410 

11,482 

83,641 

17,272 

Total  interest  expense . 

Other  income  (expense): 

Pre-tax  equity  income . 

Short  term  investment  income  .. 

68,892  -32 

8,119 

13,069 

100,913 

4,158 

73,637 

Total  investment  income . 

Other  pre-tax  income  (expense). 

21,188  -73 

77,795 

(157,147) 

Pre-tax  income . 

187,776+606 

32,546 

28,024 

26,593 

33,101 

31,134 

Current  income  tax . 

Deferred  income  tax . 

Income  taxes . 

60,570  -6 

983 

64,235 

1,025 

Total  minority  interest . 

Net  income . . 

126,223  n.a. 
522,885 
(323) 

40.499 

(38,667) 

601,641 

(4,082) 

36,007 

Previous  retained  earnings . 

Share  issue  expenses,  net . 

Less  dividends: 

Common  dividends  paid . 

Retained  earnings . 

608,286  +16 

522,885 

TIMES  INTEREST  EARNED; 


Before  deprec.  &  amort . 

4.61 

2.60 

After  deprec.  &  amort . 

3.42 

2.05 

EARNINGS  PER  SHARE  ($): 
Class  A&B . 

2.25 

(0.72) 

Fully  diluted . 

2.25 

(0.72) 

NOTE:  Adjusted  throughout  for  3-for-2  split  effective  July 
1991. 


DIVIDENDS  DECLARED; 

Class  A&B .  0.72  1.00 
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CONSOLIDATED  BALANCE  SHEET  AT  MARCH  31 


1992  1991 

$000's  %Chg  $000's 


ASSETS: 

Cash  &  short-term  investments. 

Raw  materials  &  supplies . 

Containers . 

97,559 

284,269 

70,624 

28,554 

691,996 

63,129 

20,061 

Finished  &  in  process . 

207,409 

Total  inventories^ . 

Accounts  receivable . 

Prepaid  expenses . 

Deferred  income  taxes . 

383,447  +32 

369,097 

31,724 

290,599 

291,683 

21,446 

13,055 

881,827  -33 
110,255 
41,876 

6,843 

111,887 

1,308,779 

58,765 

16,672 

308,944 

Long-term  receivables,  etc . 

Other  investments . 

Investment  held  for  disposal . 

Equity  investments . 

Total  long-term  investments... 

Property,  plant  &  equip . 

Accumulated  depreciation . 

270,861  -30 

1,168,187 

383,850 

384,381 

976,155 

322,453 

Property,  plant  &  equip.,  net.. 

Intangible  assets* . 

784,337  +20 
431,062 

653,702 

226,285 

2,368,087  -8 

139,087 

426,689 

10,185 

38,399 

238 

2,573,147 

LIABILITIES: 

Bank  debt  &  short-term  notes... 

Accounts  payable,  etc . 

Dividends  payable . 

Taxes  payable . 

Short-term  debentures . 

Long-term  debt  due  in  1  yr. . 

88,061 

343,566 

9,273 

38,671 

150,000 

25,969 

L.-t.  debt,  etc.  due  in  1  yr. . 

Provision  for  rational,  costs . 

Provision  for  loss  on  loan . 

Deferred  income  taxes . 

238-100 

61,921 

’  197 

175,969 

60,609 

111,748 

676,716  -18 

392,567 

89,242 

2,679 

827,897 

Debentures . 

Term  loans . 

Notes . 

Other . 

150,000 

579,027 

111,903 

3,261 

Long-term  debt,  gross . 

L.-t.  debt,  etc.  due  in  1  yr. . 

484,488  -43 
238-100 

844,191 

175,969 

Long-term  debt,  net . 

Deferred  income  tax . 

Minority  interest . 

Deferred  liabilities . 

Deferred  gain . 

484,250  -28 

31,957 

7,340 

88,519 

155,615 

668,222 

45,520 

6,147 

59,061 

164,592 

SHAREHOLDERS’  EQUITY: 

Class  A  non-voting . 

Class  B  common . 

317,770 

9,216 

294,187 

9,216 

Total  class  A  &  B  stock . 

Retained  earnings . 

Foreign  currency  adjustment.  .. 

326,986  +8 

608,286 

(11,582) 

303,403 

522,885 

(24,580) 

Total  shareholders’  equity . 

923,690  +15 

801,708 

Total  liabs.  &  shldrs.’  equity  , 

.  2,368,087  -8 

2,573,147 

•  Amortized  on  a  straight-line  basis  over  periods  not 
exceeding  40  years,  except  for  $12,000,000  of  hockey  fran¬ 
chises  which  are  not  amortized. 

▲  At  lower  of  cost  and  net  realizable  value  except  retail 
lumber  which  is  valued  at  lower  of  cost  and  replacement  cost 
and  containers  which  are  valued  at  deposit  price  which  does 
not  exceed  replacement  cost;  cost  determined  on  a  first-in, 
first-out  basis. 

WORKING  CAPITAL: 

($000’s) . 

Ratio . 

FINANCIAL  RATIOS  (%) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


205,111 

480,882 

1.30:1 

1.58:1 

14.63 

-5.06 

5.11 

-1.75 

4.98 

-1.77 
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Monarch  Development  M.105 
Corporation 

Head  Office  -  1201,  2025  Sheppard  Ave.  E.,  Willowdale, 
Ontario  M2J  1V7  Telephone  -  (416)  491-7440  Fax  -  (416) 
491-7216  Transfer  Agent  -  R-M  Trust  Company,  Toronto. 
CUSIP  -  608902  Listed  -  MON:  TSE.  FP  500  Revenue 
Ranking  -  Next  200:3. 

Company  -  (Ont.  1921)  Engaged  in  residential  construc¬ 
tion,  commercial  real  estate  development  and  invest,  in 
rental  properties  in  Canada  and  the  U.S. 

Directors  -  C.  J.  Parsons,  pres.;  E.  J.  Latimer,  exec,  v-p;  I. 
R.  Taylor,  v-p;  J.  S.  Farquharson,  Toronto;  G.  D.  Birks;  A.  S. 
Femie,  Montreal. 

Capital  Stock  -  Authorized  Outstandingf 

Common  unlimited  11,345,097  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Taylor  Woodrow  Holdings  Limited 
held  58.9%  and  Standard  Life  Assurance  Company  held 
25.5%  of  the  outstanding  common  shares  at  April  8,  1992. 

Price  Range  -  MON 

Year  High  Low  Year  High  Low 

1991 .  $12.00  $8.33  1989 .  $17.50  $11.67 

1990 .  16.04  9.67  1988 .  11.67  9.00 

Splits:  3-for-1  in  1991 

Capital  Stock  Changes  -  Effective  June  1991,  the  compa¬ 
ny’s  shares  were  split  on  a  3-for-1  basis.  During  1991, 17,559 
shares  were  repurchased  and  cancelled. 

Dividends  -  Common  -  Present  rate  of  16  cents  per  share 
per  annum  established  with  the  payment  of  4  cents  per  share 
on  June  18,  1991  (first  following  3-for-1 -split  in  June  1991). 
Previously  quarterly  divds.  of  eight  cents  per  pre-split  share 
were  paid  from  Sept.  20,  1985  to  Mar.  15,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  mtges.  payable,  bearing  a  weighted 
average  interest  rate  of  10.5%,  and  secured  by  invest,  prop¬ 
erties  and  land  held  for  development,  amounted  to 
$64,969,000.  Other  long  term  debt  totaled  $750,000  in  8% 
s.f.  debs.,  ser.A,  due  Feb.  1,  1993. 

Wholly  Owned  Subsidiaries  -  Monarch  Communities 
Company;  Monarch  Construction  Limited;  Monarch 
Developments  of  Georgia,  Inc.;  Monarch  Developments  of 
Texas,  Inc.;  Monarch  Holdings  (U.S.A.)  Inc.;  Monarch  Homes 
of  Sarasota,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

113,356 

-34 

171,563 

Net  income . 

10,476 

-13 

12,038 

Long-term  investments . 

688 

3,102 

Fixed  assets . 

3,267 

3,369 

Income  producing  properties. 

76,356 

77,432 

Properties  under  devel . 

81,160 

82,777 

Properties  for  future  devel.  .. 

67,942 

50,534 

Property  interests,  net . 

221,897 

208,884 

Total  assets . 

227,545 

+4 

218,039 

Debt . 

65,719 

64,295 

Shareholders'  equity . 

130,359 

121,824 

Cash  flow . 

12,721 

12,906 

Cash  from  oper.  activ . 

(1,284) 

n.a. 

15,943 

Net  cash  position . 

(6,269) 

n.a. 

$ 

(6,567) 

Earnings  per  Common  sh. ... 

0.92 

-% 

1.06 

Return  on  Equity . 

8.31 

10.31 

Return  on  Assets . 

4.70 

5.58 

Net  Profit  Margin . 

9.24 

7.02 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

dropped  sharply  to  $1,301,000  or  11  cents  per  share  from 
$2,936,000  or  26  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Net  income  in  1 991  included  a  gain  on  the  dis¬ 
posal  of  an  invest,  property  of  $1 ,465,000;  there  was  no  such 
item  in  the  1992  first  quarter.  Total  revenue  increased  mar¬ 
ginally  to  $23,565,000  from  $23,016,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  113,356  10,476  0.92 

1990 .  171,563  12,038  1.06 

1989 .  170,353  17,019  1.50 

1988 .  173,200  16,589  1.48 

1987 .  140,173  10,942  1.08 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  June 
1991. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond  Hill, 
Ontario. 


Monenco  Group  Ltd.  M.106 


Head  Office  -  400,  Monenco  Place,  801  -  6th  Ave.  S.W., 
Calgary,  Alberta  T2P  3W3  Telephone  -  (403)  298-4170  Fax 

-  (403)  298-4125  Exec.  Office  -  400,  180  Attwell  Dr., 
Rexdale,  Ontario  M9W  6A9  Telephone  -  (416)  798-0111  Fax 

-  (416)  798-0130  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal,  Toronto  and  Calgary.  CUSIP  -  609244  Listed  - 
MNN:  TSE,  ME,  ASE.  FP  500  Revenue  Ranking  -  Top 
500:435.  Employees  -  2000  in  Dec.  1991. 

Company  -  (Alta.  1963)  The  company  is  comprised  of  25 
subsids.  and  assoc,  companies  in  Canada,  the  United  States 
and  abroad.  It  has  served  private  and  public  companies,  gov¬ 
ernments  and  international  lending  agencies  in  more  than 
100  countries.  It  operates  in  five  main  lines  of  business  as  fol¬ 
lows:  power  (thermal,  hydro,  power  systems,  mining,  man¬ 
agement  consulting);  process  industries  (oil,  gas  and  petro¬ 
chemical,  resource  and  manufacturing);  systems  technology 
(information  systems,  automated  mapping/facilities 
management/geographic  information  systems  (AM/FM/GIS), 
radio  spectrum  management);  environment  (impact  assess¬ 
ments,  waste  minimization  and  treatment,  site  characteriza¬ 
tion,  remedial  investigation  and  feasiblity  studies,  impact 
assessment);  and  infrastructure  (transportation,  science  and 
technology,  communications). 

The  company  provides  services  in  engineering,  integrated 
project  management,  systems  technology  and  the  environ¬ 
ment,  including  research,  study,  design,  development,  and 
implementation  of  projects,  large  and  small,  thoughout  the 
world. 

On  March  30,  1992,  Majestic  Contractors  Limited  and 
Agra  Industries  Limited  entered  into  a  lock-up  agreement 
in  which  Agra  or  a  wholly-owned  subsid.  will  make  a  takeover 
bid,  at  a  price  of  $4.25  cash  per  share,  for  all  of  the  outstand¬ 
ing  common  shares  of  Monenco  Group  Ltd.  and  Majestic  will 
tender  in  acceptance  of  that  bid  its  approx.  40%  "control 
block"  shareholding  in  Monenco.  In  May  1992,  the  take-over 
bid  by  Agra  Industries  Ltd.  was  completed.  Agra  now  owns 
9,724,975  shares  or  98%  (fully  diluted)  of  the  outstanding 
common  shares  of  Monenco. 

Effective  Oct.  24,  1991,  the  company  changed  its  name  to 
Monenco  Group  Ltd.  from  Monenco  Limited. 

Directors  -  A.  J.  Cressey,  chm.&  CEO,  Edmonton;  A.  J. 
Birchenough,  pres.  &  COO;  J.  K.  C.  Mulherin;  J.  B.  Claxton, 
Montreal;  J.  J.  McHale,  Palm  City,  FI.;  D.  B.  Perini, 
Framingham,  Mass.;  A.  H.  Ross,  Calgary.  Alta.;  Sir  Derek 
Day,  England. 

Key  Personnel  -  R.  L.  Benson,  exec,  v-p,  western  region; 
A.  E.  Richard,  exec,  v-p,  Pacific  region.;  J.  E.  Feeney,  exec, 
v-p,  eastern  region;  N.  A.  Harrison,  exec,  v-p,  fin.  &  admin.; 
A.  Skinner,  sr.  v-p,  quality  management;  V.  P.  Leahy,  v-p  & 
sec.-treas.;  D.  R.  Bray,  contr. 


Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

Special 

Subordinated 

Common 

t  At  Dec.  31,  1991. 


Authorized 
unlimited 
unlimited 
427,576  shs. 
unlimited 
unlimited 


Outstandingf 

nil 

nil 

427,576  shs. 

nil 

9,250,369  shs. 


Common  -  One  vote  per  share. 

Special  -  May  not  be  publicly  traded.  Shares  will  be  con¬ 
verted  on  a  share-for-share  basis  into  com.  shs.  on  Oct.  1, 
1993.  Prior  to  that  time  each  share  is,  at  the  option  of  the 
holder,  convertible  into  com.  shs.  as  follows:  between  Oct.  1 , 

1991  and  Sept.  30,  1992,  0.50  com.  sh.;  and  between  Oct.  1, 

1992  and  Sept.  30,  1993,  1  com.  sh. 

Major  Shareholders  -  Majestic  Contractors  Ltd.  held 
approximately  40%  interest  at  Dec.  31,  1991. 


Price  Range  -  MNN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.90 

$3.00 

1989 . 

$4.45 

$2.55 

1990 . 

3.95 

2.60 

1988 . 

3.70 

2.40 

Capital  Stock  Changes  -  During  1991,  2,810,811  com¬ 
mon  shares  were  issued  on  conversion  of  a  similar  number 
of  Special  Common  warrants  issued  on  1991  at  $3.70  per 
warrant,  24,000  common  shares  were  issued  under  the 
employee  stock  option  plan,  and  1 ,426  common  shares  were 
issued  on  conversion  of  4,075  Special  shares.  All  outstand¬ 
ing  Preferred  shares  were  redeemed  for  $4,000,000. 

Dividends  -  First  Preferred  -  A  divd.  of  $2.3125  per  First 
Preferred  share  was  paid  on  Dec.  31.  1989  and  regularly 
since  on  the  last  working  day  of  each  quarter. 
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Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $10,163,000 
(including  current  portion  of  $1,913,000)  and  was  comprised 
of  bank  loans  of  $9,980,000  and  equipment  purchase  loans 
and  capital  lease  obligs.  of  $183,000. 

Wholly  Owned  Subsidiaries  -  Baymont  Technologies 
Inc.;  Baymont  Technologies  Limited;  Monenco  Associates 
Limited;  Monenco  Engineers  &  Constructors  Inc.;  Monenco 
Inc.;  Monenco  Maritimes  Limited;  Monenco  U.S.,  Inc.; 
Montreal  Engineering  (Overseas)  Limited;  Saskmont 
Engineering  Ltd.;  ShawMont  Newfoundland  Limited;  Victus 
Management  Ltd. 

Subsidiaries  -  MAPLE  Computing  Services  (Pte.)  Ltd. 
(60%  int.);  Monenco  Nigeria  Limited  (60%  int.);  Spectrocan 
Engineering  Inc.  (75%  int  );  Spectrocan  Engineering 
(Malaysia)  Sdn.  Bhd.  (75%  int.). 

Investments  -  Both  Belle  Robb  Limited  (25%  int.); 
Canadian  Environmental  Energy  Corporation  (10%  int.); 
Canatom  Inc.  (33.33%  int.);  London  Monenco  Consultants 
Ltd.  (50%  int.);  Monenco  Iran  (49%  int.);  NPM  Nuclear 
Project  Managers  (Canada)  Inc.  (22%  int.);  La  Societe 
d’lngeniere  Cartier  Limitee  (49%  int.);  Teshmont  Consultants 
Inc.  (50%  int  );  Wade  Reproduction  Services,  Inc.  (49%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

152,683 

+18 

129,679 

Net  income . 

3,052 

+62 

1,885 

Cash  and  equivalent . 

12,585 

5,304 

Current  assets . 

58,077 

46,904 

Fixed  assets,  net . 

5,596 

5,989 

Total  assets . 

65,325 

+21 

53,860 

Current  liabilities . 

32,549 

27,367 

Long-term  debt,  net . 

8,250 

10,753 

Shareholders'  equity . 

24,267 

15,740 

Cash  flow . 

6,857 

5,681 

Cash  from  oper.  activ. . 

10,924 

+193 

3,733 

Net  cash  position . 

8,271 

n.a. 

$  -  -■ 

(2,008) 

Earnings  per  Common  sh. ... 

0.34 

0.22 

- % - 

Return  on  Equity .  15.26  12.59 

Return  on  Assets .  5.12  3.61 

Net  Profit  Margin .  2.00  1.45 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  15%  to  $597,000  or  6  cents  per  share  from 
$521,000  or  6  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue  increased  15%  to  $40,378,000 
from  $34,984,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  152,683  3,052  0.34 

1990 .  129,679  1,885  0.22 

1989 .  111,088  (4,964)  (0.75) 

1988 .  107,410  (4,949)  (0.72) 

1987 .  112,570  (3,305)  (0.78) 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Capital  Stock  - 

First  Pref. 

Series  1 
Second  Pref. 

Class  A 
Class  B 
Class  G 

tAt  April  30,  1991. 


Authorized 
unlimited 
2,700  shs. 
unlimited 
unlimited 
unlimited 
unlimited 


Outstandingt 

2,700  shs. 
nil 

1,672,140  shs. 
7,203,589  shs, 
1,544,400  shs. 


First  &  Second  Preferred  -  Issuable  in  series.  1st  Pref. 
Series  1  -  Non-voting  and  non-participating.  Entitled  to 
cumulative  divd.  of  6%  p.a.  until  April  30, 1992  and  8%  there¬ 
after;  retractable  over  5  years. 

Class  A  Subordinate  voting  -  One  vote  per  share. 

Class  B  -  Ten  votes  per  share.  Convertible  into  Class  A 
shs.  on  a  share-for-share  basis. 

Class  G  -  Non-voting  and  non-participating.  Entitled  to 
non-cumulative,  non-pref.  divd.  of  1%  per  month  on  paid-up 
capital. 

Major  Shareholders  -  Jacques  G.  Hebert  &  Associes  Ltee 
held  4,120,556  CI.B  shs.  and  Louis  Dufour  held  1,676,324 
CI.B  shs  at  Aug.  20,  1990. 


Price  Range  -  MSX.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.15 

$0.80 

1989 . 

$2.20 

$1.56 

1990 . 

1.85 

0.80 

1988 . 

2.38 

1.70 

Dividends  -  Class  A  &  B  -  An  initial  divd.  of  40  per  sh.  was 
paid  on  May  6,  1991. 

On  Apr.  5,  1992  pd.  50  per  sh. 


Long-Term  Debt 

At  April  30,  1991,  o/s  long-term  debt  totaled  $24,720,047 
(including  current  portion  of  $1,738,950)  and  was  comprised 
of  mtges.  of  $13,510,000  (repayable  to  2007  and  bearing  int. 
at  an  average  rate  of  10.7%),  $2,969,210  (repayable  to  2014) 
and  $1,178,494  (repayable  to  2005);  $4,185,487  in  unse¬ 
cured  notes  bearing  int.  at  7%  until  April  30,  1992  and  at  9% 
thereafter,  redeemable,  repayable  until  May  1,  1998; 
$2,541 ,606  in  financing  contracts  bearing  int.  at  average  rate 
of  9.35%,  repayable  until  1998;  and  $335,250  in  5.1%  debs, 
due  to  2010. 

Wholly  Owned  Subsidiaries  -  Aqua-Parc  Canada  Inc.; 
Condominiums  Mont  Saint-Sauveur  Inc.;  Jay  Peak,  Inc.; 
Station  Touristique  Mont  Saint-Sauveur  Inc. 

Subsidiaries  -  Domaine  la  Quebecoise  de  St-Sauveur  Inc. 
(51%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Class  A  &  B  sh. 


23,867 

-11 

26,730 

642 

-30 

923 

3,474 

2,345 

10,981 

10,601 

35,398 

38,087 

48,531 

-4 

50,294 

5,588 

4,741 

22,981 

20,215 

14,375 

19,860 

2,890 

2,568 

5,130 

+130 

2,234 

$  ■  ... 

0.07 

0.08 

Mont  Saint-Sauveur  M.107 
International  Inc. 

Head  Office  -  350  Saint-Denis  St.,  C.P.  910,  Saint- 
Sauveur-des-Monts,  Quebec  J0R1R0  Telephone  -  (514) 
227-4671  Fax  -  (514)  227-2065  Transfer  Agent  -  Fiducie 
Desjardins,  Montreal  CUSIP  -  61177N  Listed  -  MSX:  ME. 
Employees  -  1000  in  Dec.  1990. 

Company  -  (Canada  1976)  Owns  and  operates,  through 
subsids.,  Mont  Saint-Sauveur  and  Mont  Avila  ski  centres  in 
the  Laurentian  mountains  of  Quebec,  Jay  Peak  ski  centre  in 
northern  Vermont,  and  the  Mont  Saint-Sauveur  Aqua  park. 
Also  operates  adjacent  restaurants,  boutiques  and  hotel 
lodging,  and  is  involved  in  the  construction,  sale,  rental  and 
administration  of  condominiums  and  other  housing  units. 

During  fiscal  1991,  the  ski  centres  and  aqua  park  received 
807,532  visitors  compared  with  867,651  the  year  before. 

Directors  -  J.  G.  Hebert,  chm.,  pres.  &  CEO,  Guy  Piche, 
v-chm.  &  sec.;  Louis  Dufour;  Bill  Stenger;  Paul-Emile 
Beaulne;  Mitzi  Dobrin;  Marc  Dalpe,  Montreal. 

Key  Personnel  -  Michel  Aubin,  v-p  finance. 


- %  - 

Return  on  Equity .  3.75  4.96 

Return  on  Assets .  1.30  1.84 

Net  Profit  Margin .  2.69  3.45 

For  the  9  months  ended  Feb.  2,  1992,  net  income  was 
$48,000  or  1 0  per  sh.  compared  with  a  net  income  of  $94,000 
or  10  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $15,794,000  from  $16,407,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

_ $000 -  $ 

1991 .  23,867  642  0.07 

1990 .  26,730  923  0.08 

1989 .  33,487  3,096  0.27 

1988  .  34,984  3,664  0.32 

1987 .  20,397  2,031  0.20 


Auditors  -  Zittrer,  Siblin,  Stein,  Levine,  C.A.,  Montreal, 
Quebec. 
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Montebello  Resources  Ltd.  M.108 

Head  Office  -  115  Labrosse  Ave.,  Pointe  Claire,  Quebec 
H9R  1A3  Telephone  -  (514)  694-6611  Exec.  Office  -  162, 
1020  Mainland  St.,  Vancouver,  British  Columbia  V6B  2T4 
Telephone  -  (604)  684-4600  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  61230M  Listed  -  MBR: 
VSE. 

Company  -  (B.C.  1984)  Intends  to  become  involved  in  ven¬ 
ture  capital  invest,  and  invest,  banking  activities  in  North 
America  and  Europe. 

In  May  1992,  proposed  change  of  name  to  First  American 
Bancorp  Group  Inc.;  basis  1  new  share  for  5  old  shs. 

Directors  -  Kristina  llic,  pres.;  Kay  Jessel;  Brenda  llic. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  5,112,914  shs. 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  MBR 

Year  High  Low  Year  High  Low 

1991 .  $0.08  $0.02  1989 .  $0.35  $0  08 

1990 .  0.15  0.02  1988 .  1.20  0.20 

Monterey  Capital  Inc.  M.109 


Head  Office  -  3,  3855  rue  Picard,  St-Hyacinthe,  Quebec 
J2S  1H3  Telephone  -  (514)  774-6468  Fax  -  (514)  774-8796 
Exec.  Office  -  3,  3855  rue  Picard,  St-Hyacinthe,  Quebec 
J2S  1H3  Telephone  -  (514)  774-6468  Fax  -  (514)  774-7896 
Transfer  Agent  -  The  Montreal  Trust  Company,  Montreal. 
CUSIP  -  61244B  Listed  -  MTY:  ME.  Employees  -  4  in  June 
1992. 

Company  -  (Que.  1985;  orig.  1954)  Sells  and  installs 
warehouse  shelving,  through  St-Hyacinthe,  Que.  industrial 
div.  operating  under  the  name  Laduboro. 

In  1991,  sold  industrial  property  in  Beloeil,  Que.  and 
through  subsid.  Galerie  Thibeau  Inc.,  constructed  phase  1 
of  a  commercial  centre  in  Cap-de-la-Madeleine,  Que. 

In  1992,  Galerie  Thibeau  Inc.  agreed  to  sell  commercial 
land  in  the  Drummondville  area  to  a  major  petroleum  prod¬ 
ucts  distribution  firm.  Galerie  also  expects  to  begin  phase  2 
of  the  Cap-de-la-Madeleine  project. 

Directors  -  Royal  Lemieux,  pres.  &  CEO;  Pierre  Lemieux, 
v-p  &  treas.;  Jacques  Sylvestre,  sec.;  Felix  Lambert;  Pierre 
Legault. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Cl. A  Common  unlimited  2,008,134  shs. 

|At  Feb.  3,  1992. 

CI.A  Common  -  One  vote  per  share. 

Major  Shareholders  -  Darmieux  Inc.  held  825,544  CI.A 
shs.  (40%  int.)  at  Feb.  3,  1992. 

Price  Range  -  MTY.A 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.40  $0.27 

1989 . 

$0.75 

$0.50 

1990 .  0.60  0.30 

1988 . 

1.15 

0.52 

Subsidiaries  -  Galerie  Thibeau  Inc 
Structures  F.G.  Inc.  (63%  int.). 

.  (66.6%  int.); 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

658 

-25 

872 

Investment  income . 

66 

(148) 

Discontinued  operations . 

(1) 

(365) 

Net  income . 

(12) 

n.a. 

(987) 

Cash  and  equivalent . 

30 

390 

Current  assets . 

484 

820 

Long-term  investments . 

310 

690 

Fixed  assets,  net . 

3,052 

1,978 

Total  assets . 

3,941 

+10 

3,593 

Current  liabilities . 

1,020 

808 

Shareholders’  equity . 

2,363 

2,380 

Cash  flow . 

(54) 

(324) 

Cash  from  oper.  activ . 

(90) 

n.a. 

(93) 

Net  cash  position . 

(801) 

n.a. 

$ 

(216) 

Earnings  per  cl. A  sh . 

(0.01) 

% 

(0.49) 

Return  on  Equity . 

-0.51 

-34.24 

Return  on  Assets . 

-0.32 

-26.86 

Net  Profit  Margin . 

-2.28 

-111.81 

For  the  3  months  ended 

March  31,  1992,  net  loss  was 

$44,747  or  20  per  sh.  compared  with  net  loss  of  $35,990  or 
20  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $225,498  from  $190,821. 


Auditors  -  Bedard  Magnan,  C.A.,  St-Hyacinthe,  Quebec. 


Montreal  Trustco  Inc.  M.110 


Head  Office  -  15th  Floor,  1800  McGill  College  Ave., 
Montreal,  Quebec  H3A  3K9  Telephone  -  (514)  982-7354 
Fax  -  (514)  982-7395  Transfer  Agent  -  Montreal  Trust 
Company  of  Canada,  Charlottetown,  St.  John’s,  Halifax, 
Saint  John,  Toronto,  Winnipeg,  Regina,  Calgary  & 
Vancouver;  Montreal  Trust  Company,  Montreal  &  Quebec 
City.  CUSIP  -  614901  Listed  -  MTU:  TSE,  ME.  FP  500  Asset 
Ranking  -  100  Financial:13.  Employees  -  3950  in  April 
1992. 

Company  -  (Canada  1982)  Diversified  marketer  of  finan¬ 
cial  and  trust  services  to  individuals,  businesses  and  other 
types  of  organizations.  Principal  operating  subsids.  are 
Montreal  Trust  Company  and  Montreal  Trust  Company  of 
Canada.  Through  RoyNat  Inc.,  offers  private  term  loans  to 
small-  and  medium-sized  businesses.  Investment  counsel¬ 
ling  and  pension  fund  management  are  offered  to  corpora¬ 
tions  and  individuals  through  affils.  Montrusco  Associates 
Inc.  and  MT  Associates  Investment  Counsel  Inc. 

Personal  financial  services  include  residential  mtge.  loans, 
real  estate  brokerage,  estate  and  trust  administration,  dis¬ 
count  brokerage,  portfolio  management,  invest,  funds,  per¬ 
sonal  loans  and  deposit  services  such  as  savings  and 
chequing  accounts,  invest,  certificates,  lines  of  credit  and 
RRSPs.  Services  rendered  to  corporations  include  corp. 
trust,  stock  and  bond  transfer  and  registrar  services,  custo¬ 
dial  services,  employee  benefit  services  and  structured 
invest,  services.  Also  provides  financing  to  large  corp.  and 
govt,  entities  as  well  as  equipment  leasing  services. 

At  Dec.  31,  1991,  total  assets  administered  amounted  to 
$63,915,739,000.  Four  new  branches  were  opened  in  St. 
Albert,  Alta.;  Laval  and  Saint-Bruno,  Que.;  and  West 
Vancouver.  Two  more  branches  are  scheduled  to  open  in 
1992. 

On  Jan.  1,  1992,  subsid.,  Wellington  Trust  Company, 
was  merged  with  another  subsid.,  Montreal  Trust  Company. 

On  Jan.  31, 1992,  the  company  purchased  the  stock  trans¬ 
fer,  debt  trusteeship  and  mortgage-backed  securities  admin¬ 
istration  businesses  of  Central  Guaranty  Trust  Company. 

On  June  10,  1992,  subsid.  Montreal  Trust  Company  of 
Canada  reached  an  agreement  with  CT  Financial  Services 
Inc.  and  National  Bank  of  Canada  to  submit  a  joint  offer  for 
the  assets  and  deposit  liabilities  of  Central  Guaranty  Trust 
Company.  The  joint  offer  will  be  filed  with  Central  Guaranty 
and  the  Office  of  the  Superintendent  of  Financial  Institutions 
in  line  with  the  bid  process  to  be  established  by  Central 
Guaranty. 

Directors  -  L.  R.  Wilson,  chm.;  J.  D.  Thompson,  pres.  & 
CEO;  J.  V.  R  Cyr;  M.  A.  Dobrin;  G.  T.  McGoey;  Brenda  T. 
Norris;  J.  D.  Redfern;  Guy  Roberge;  I.  B.  Scott,  Montreal;  P. 
A.  Allen,  Toronto;  T.  L.  Callahan,  Kelowna,  B.C.;  Pierre 
LaRue,  Quebec  City;  D.  S.  R.  Leighton,  London.  Ont.;  J.  P. 
Shannon,  Port  Hawkesbury,  N.S.;  A.  C,  Thorsteinson, 
Winnipeg. 

Key  Personnel  -  J.-C.  Bachand,  exec,  v-p  admin.,  gen. 
counsel  &  corp.  sec.;  Ronald  Bond,  exec,  v-p  corp.  services; 
F.  P.  Keefe,  exec,  v-p  financial  opers.  &  control;  Serge 
Leclaire,  exec,  v-p  personal  services;  J.-C.  Petitclerc,  sr.  v-p 
systems  &  support  sen/ices;  G.  E.  Bagnall,  v-p  &  comptroller; 
Daniel  Leclair,  v-p  &  treas.;  G.  C.  Saba,  v-p  &  chief 
economist. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited 

Series  A  600,000  shs.  500,000  shs. 

Series  B  2,000,000  shs.  2,000,000  shs. 

Common  unlimited  39,675,481  shs. 

t  At  Dec.  31,  1991. 

Preferred  -  Issuable  in  series. 

Preferred,  Series  A  -  Redeemable  at  $100  per  share  plus 
accrued  and  unpaid  divds.  Privately  held. 

Preferred,  Series  B  -  Redeemable  at  $25  per  share  plus 
accrued  and  unpaid  divds.  on  or  after  Jan.  19,  1992.  Prior  to 
that  date,  the  company  may  purchase  shares  for  cancellation 
at  prices  not  exceeding  $27.50  per  share  plus  accrued  and 
unpaid  divds.  and  the  costs  of  purchase.  Non-voting  unless 
8  quarterly  divds.  in  arrears  when  entitled  to  vote  as  a  class 
to  elect  two  directors. 

Common  -  One  vote  per  share.  Privately  held. 

Major  Shareholders  -  BCE  Inc.  held  all  outstanding  com¬ 
mon  shares  at  Dec.  31,  1991. 


Price  Range  -  MTU.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $22.00  $18.13  1989 .  $23.00  $20.50 

1990 .  22.13  18.00  1988 .  23.63  20.50 


SURVEY  OF  INDUSTRIALS  1992 
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Capital  Stock  Changes  -  During  1991,  2,348,079  com¬ 
mon  shares  were  issued  to  BCE  Inc.  for  $50,000,000  cash. 

Dividends  -  Preferred,  Series  A  -  Entitled  to  cumulative 
preferential  divds.,  payable  quarterly  on  the  19th  day  of 
January,  April,  July  and  October,  at  an  annual  rate  equal  to 
70%  of  the  bank  prime  rate.  Privately  held. 

Paid  divds.  of  $7.845812  in  1991  and  $9.869881  in  1990. 

Preferred,  Series  B  -  Entitled  to  cumulative  preferential 
divds.,  payable  quarterly  on  the  19th  day  of  January,  April, 
July  and  October,  at  an  annual  rate  equal  to  70%  of  the  bank 
prime  rate.  Prior  to  Jan.  19,  1992,  divds.  were  payable  at  an 
annual  rate  of  8%  ($2.00)  per  share. 

Initial  divd.  of  67>6  cents,  accrued  from  date  of  issue,  was 
paid  Apr.  17,  1987. 

Common  -  Privately  held;  divds.  no  longer  reported  pub¬ 
licly.  Quarterly  divds.  of  16.5  cents  per  share  paid  on  Feb.  28 
and  May  31, 1989  following  which  the  stock  became  privately 
held  and  was  delisted  on  June  1,  1989. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$106,823,000  and  consisted  of  $60,000,000  of  debs,  bearing 
interest  at  the  greater  of  30-day  bankers'  acceptance  rate 
plus  0.4%,  and  the  average  of  the  prime  rates  of  three  char¬ 
tered  banks  less  0.875%,  due  Jan.  31,  2084;  and 
$46,823,000  (5,000,000,000  Japanese  Yen)  of  7.6%  subord. 
notes,  payable  annually  in  Australian  dollars,  and  maturing 
Feb.  27,  1999.  The  principal  and  interest  on  the  subord. 
notes  have  been  swapped  into  floating  rate  U  S.  dollars. 

At  Dec.  31,  1991,  invest,  certificates  and  borrowings 
totaled  $10,603,883,000. 

Wholly  Owned  Subsidiaries  -  Candev  Financial  Services 
Ltd.;  Montreal  Trust  Company;  Montreal  Trust  Company  of 
Canada;  Montreal  Trustco  Leasing  Inc.;  RoyNat  Inc.; 
Wellington  Trust  Company. 

Subsidiaries  -  MT  Associates  Investment  Counsel  Inc. 
(51%  int.);  Montrusco  Associates  Inc.  (51%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

000,000  %Chg 


Investment  income . 

Interest  expense . 

Net  investment  income . 

Provision  for  loan  losses .... 

Other  income . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Long-term  debt . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. . 


I, 325 
1,141 

184 

33 

149 

42 

843 

1,671 

9,648 

56 

12,549 

II, 793 
107 
598 

44 

0.87 

7.30 

0.33 

12.48 


+3 


-36 


+1 


+1 


-% 


1990 

$ 

000,000 

1,387 

1,208 

179 

20 

155 

65 

1,135 

1,438 

9,442 

54 

12,383 

11,675 

107 

542 

44 

T?0 

12.29 

0.55 

19.44 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
60%  to  $6,043,000  or  12  cents  per  share  from  $15,057,000 
or  34  cents  per  share  for  the  corresponding  year-earlier  quar¬ 
ter.  Revenue  decreased  13%  to  $340,231,000  from 
$391,433,000. 


Fiscal 

Year 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors 


HISTORICAL  SUMMARY 

Investment  Net  Income  Earns,  per 
Income  Before  Ext.  Common  sh. 

_  $000 -  $ 

1  324,892  41,580  0.87 

1  386,531  64,760  1.50 

1,200,114  71,224  1.69 

932,832  61,595  1.62 

734,466  52,161  1  36 


-  Deloitte  &  Touche,  C.A..  Montreal,  Quebec. 


Moore  Corporation  Limited  M.111 

Head  Office  -  1  First  Canadian  Place,  P.O.  Box  78 
Toronto,  Ontario  M5X  1G5  Telephone  -  (416)  364-2600 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal,  Winnipeg,  Calgary,  Vancouver;  Mellon  Securities 
Trust  Company,  New  York.  CUSIP  -  615785  Listed  -  MCL: 
TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:37. 
Employees  -  23556  in  Dec.  1991. 


Company  -  (Ont.  1938)  An  international  organization  serv¬ 
ing  business,  govt,  and  other  institutions  by  providing  busi¬ 
ness  forms,  equipment  and  services  which  facilitate  and 
complement  the  recording,  communication,  retention,  proc¬ 
essing  and  retrieval  of  business  information.  Activities 
include  design  and  production  of  business  forms  and  sys¬ 
tems,  equipment,  computer  supplies  and  software,  data  base 
management  and  direct  mail.  Other  specialized  divs.  provide 
custom  packaging. 

Operates  in  53  countries  with  155  manufacturing  plants. 
Canadian  facilities  located  in  Toronto,  Fergus,  Trenton, 
Oshawa  and  Kemptville,  Ont.;  Beauceville  and  Cowansville, 
Que.;  Winnipeg,  Man.;  Red  Deer,  Alta,  and  Vancouver,  B.C. 
Brand  names  include  Speediset,  Speediflex,  Speediflo, 
Speediread,  Speedifax,  Speedimailer,  Speedifold,  Speediply, 
Rediform  and  Moore  Clean  Print. 

In  June  1992,  sold  the  Reid  Dominion  Packaging  divi¬ 
sion  to  Waldorf  Corp.  of  St.  Paul,  Minn. 

Directors  -  M.  K.  Goodrich,  chm.,  pres.  &  CEO;  J.  B. 
McArthur,  vice-chm.  &  CFO;  W.  F.  Light;  C.  E.  Ritchie;  J.  D. 
Muncaster;  E.  H.  Crawford;  J.  D.  Allan;  A.  R.  Haynes;  Shirley 
A.  Dawe,  Toronto;  J.  D.  Farley,  New  York  City;  C.  E. 
Lindholm,  Schaumburg,  III. 

Key  Personnel  -  L.  J.  Rupnik,  sr.  v-p,  pres.  &  COO, 
Information  Management;  Services,  North  America;  J.  L. 
Saunders,  sr.  v-p,  pres.  &  COO,  Information  Management; 
Services,  Latin  America  &  Pacific;  J.  R.  Anderiuh,  sr.  v-p, 
pres.  &  COO,  Business  Forms  &  Systems,;  North  America; 
G.  G.  Flint,  v-p  &  comptroller;  R.  D.  Rogers,  v-p  finance; 
Peter  McConnachie,  v-p  &  COO,  Europe  &  Africa;  Joan  M. 
Wilson,  sec.;  Shoba  Khetrapal,  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Pfce.  unlimited  nil 

Common  unlimited  97,744,043  shs. 

f  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Caisse  de  depot  et  placement  du 
Quebec  held  8.92%;  The  Canada  Trust  Company  held 
8  28%;  Royal  Bank  of  Canada  held  5.44%;  and  Royal 
Trustco  Limited  held  17.93%  of  the  outstanding  common 
shares  at  Feb.  4,  1992. 

Price  Range  -  MCL 

Year  High  Low  Year  High  Low 

1991 .  $32.63  $21.75  1989 .  $39.63  $27.38 

1990 .  35.63  25.00  1988 .  33.13  24.75 

Capital  Stock  Changes  -  In  1991,  common  shares  were 
issued  as  follows;  1 ,873,931  under  the  dividend  reinvestment 
plan;  54,500  upon  exercise  of  executive  stock  options;  and 
1,885  as  employee  rewards. 

Dividends  -  Note  -  Dividends  are  payable  in  U.S.  funds, 
however  shareholders  may  elect  to  receive  their  divds.  in 
equiv.  Canadian  funds. 

Common  -  Payable  in  U.S.  funds.  Present  rate  is  94  cents 
per  share  per  annum  established  with  the  quarterly  payment 
of  23.5  cents  per  share  on  Apr.  2,  1990.  Previously,  divds.  of 
22  cents  per  share  were  paid  from  Apr.  1,  1989  to  Jan.  2, 
1990. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 

Moore  Corporation  Ltd: 

Bank  loan  due  1997 . 

6%  debs,  due  1994 . 

Capital  lease  obligs . 

Moore  Business  Forms: 

Bank  loan  due  1997 . 

7.9%  notes  due  1996  . . 

Industrial  devel.  rev. 

bonds  due  2004 . 

Moore  Busines  Forms  de  Mexico: 

US$  bank  loans  due  1993 . 

Lithorex  N.V: 

Bank  loans  due  to  1999 . 

Moore  France  S.A.: 

FF  loans  due  to  1999 . 

Capital  lease  obligs . 

Other  subsid.  debt: 

Secured  loans 
Unsecured  loans 
Capital  lease  commitments 

•58,613,000 

•  Net  of  US$8,678,000  due  within  one  year. 

Wholly  Owned  Subsidiaries  -  Command  Records 
Services  Ltd.;  Inversiones  Moore  CA;  Moore  Belgium  NV; 
Moore  Business  Forms  &  Systems  Ltd.;  Moore  Business 
Forms  de  Puerto  Rico,  S.A.;  Moore  Business  Forms 
Holdings  UK  Ltd.;  Moore  Business  Forms,  Inc.;  Moore 


US$14,498,000 

1,617,000 

19,000 

633,000 

8,000,000 

7,350,000 

10,513,000 

5,916,000 

2,995,000 

3,905,000 

2,206,000 

195,000 

766,000 
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Business  Systems  Australia  Limited;  Moore  de  Mexico  SA  de 
CV;  Moore  Formularios  Limitada;  Moore  International  B.V.; 
Moore  Paragon  (Central  Africa)  (Pvt.)  Ltd.;  Moore 
Portuguesa  Limitada. 

Subsidiaries  -  Formularios  Moore  de  Costa  Rica  SA  de 
CV  (56%  int.);  Formularios  Moore  de  Guatemala,  S.A.  (56% 
int.);  Moore  Business  Forms  de  Centro  America,  S.A.  de  C.V, 
(56%  int.);  Moore  de  Venezuela  (50.1%  int  );  Moore 
Technology  and  Trading  CA  (92%  int.). 

Investments  -  Graficos  Tijuana  S.A.  de  C.V.  (49%  int.); 
Moore  Business  Forms  Caribbean  Ltd.  (40%  int  );  Sigma 
Moore  S.p.A.  (50%  int.);  Sigma  Schede  S.p.A.  (50%  int.); 
Toppan  Moore  Company  Ltd  (45%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

2,492,278 

-10 

2,769,596 

Investment  income . 

48,239 

82,154 

Unusual  items . 

(11,712) 

(50,725) 

Net  income . 

88,074 

-27 

120,629 

Cash  and  equivalent . 

267,494 

279,166 

Current  assets . 

1,095,031 

1,180,213 

Long-term  investments . 

198,770 

171,839 

Fixed  assets,  net . 

696,390 

679,275 

Intangibles . 

36,486 

39,461 

Total  assets . 

2,116,973 

-2 

2,165,690 

Current  liabilities . 

331,948 

410,246 

Long-term  debt,  net . 

58,613 

56,244 

Shareholders'  equity . 

1,584,780 

1,537,671 

Cash  flow . 

199,552 

265,062 

Cash  from  oper.  activ. . 

188,471 

-27 

258,619 

Net  cash  position . 

234,302 

-3 

US$  - 

241,433 

Earnings  per  Common  sh. ... 

0.91 

-% 

1.27 

Return  on  Equity . 

5.64 

8.10 

Return  on  Assets . 

4.11 

5.78 

Net  Profit  Margin . 

3.58 

4.40 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 


14%  to  US$25,200,000  or  US$0.26  per  share  from 
US$29,155,000  or  US$0.30  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  declined  6%  to  US$623,200,000 
from  US$660,728,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 
Revenue 
tis$nnn . 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 
US$ 
0.91 

1991 . 

2,492,278 

88,074 

1990 . 

2,769,596 

120,629 

1.27 

1989 . 

2,708,406 

201,721 

2.15 

1988 . 

2,544,019 

185,996 

2.01 

1987 . 

2,281,493 

146,386 

1.60 

Auditors 

-  Price  Waterhouse, 

C.A.,  Toronto,  Ontario. 

Morden  &  Helwig  Group  Inc.  M.112 


Head  Office  -  600,  155  University  Ave.,  Toronto,  Ontario 
M5H  3N5  Telephone  -  (416)  362-6762  Fax  -  (416)  362-8692 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  and  Vancouver.  CUSIP  -  61653K  Listed  -  MGH: 
TSE. 

Company  -  (Canada  1987)  Manages  insurance  els.  and 
provides  appraisal  and  adjusting  services  through  157 
branches  in  Canada,  177  in  the  U.S.,  and  eight  in  London, 
England.  In  addition,  also  provides  els.  adjusting  and 
appraisal  training  courses  in  the  U.S.  and  medical  rehabilita¬ 
tion  services  in  Canada. 

Effective  Dec.  18, 1990,  acquired  the  remaining  50%  int.  in 
Lindsay  &  Newsom  Claim  Services  Inc.  and  Vale  National 
Training  Center,  Inc.  from  Market  Corporation,  plus 
Markers  debt  int.,  for  an  aggregate  US$8,265,373. 

Directors  -  V.  P.  Watsa,  chm.;  S.  A.  Markel,  v-chm.;  K.  R. 
Polley,  pres.  &  CEO;  G.  E.  Barnard,  v-p;  T.  W.  Brodhurst,  v-p; 
D.  W.  Cain,  v-p  Atlantic  region.;  D.  W.  House,  v-p  human 
resources  &  sec.;  J.  P.  McQuilkin,  v-p;  R.  D.  Lace;  A.  F. 
Griffiths;  E.  P.  Salsberg,  Toronto;  Robbert  Hartog, 
Perkinsfield,  Ont.;  T.  A.  Grant,  Tyler,  Texas. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Multiple  voting  2,172,829  shs.  2,172,829  shs. 

Subord.  voting  unlimited  2,746,172  shs. 

tAt  Dec.  31,  1991. 

Multiple  Voting  -  Ten  votes  per  sh.  Convertible  into  subor¬ 
dinate  voting  shs.  on  a  1-for-1  basis.  Unlisted. 

Subordinate  Voting  -  One  vote  per  share. 


Major  Shareholders  -  Fairfax  Financial  Holdings  Limited, 
controlled  by  V.  Prem  Watsa,  held  all  o/s  multiple  voting  shs. 
and  200,000  subordinate  voting  shs.  (approx.  90%  voting 
interest)  at  March  23,  1992. 

Price  Range  -  MGH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.88 

$5.50 

1989 . 

$8.50 

$6.25 

1990 . 

8.50 

6.00 

1988 . 

8.25 

5.38 

Dividends  -  Subordinate  and  Multiple  voting  -  Present 
rate  of  100  per  sh.  p.a.  was  established  with  quarterly  divd. 
of  2.50  per  sh.  paid  July  31,  1987. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


Bank  loan,  due  1995  .  $4,810,325 

Other  loans,  due  to  1997 .  1,303,247 

Notes  payable,  due  1992 .  1,293,422 

Non-int.  US$  note .  1,293,422 


Less:  current  portion 


$9,675,482 

5,806,824 


$3,868,658 

Wholly  Owned  Subsidiaries  -  Lindsey  &  Newsom  Claim 
Services,  Inc.;  Lindsey  &  Newsom  Claims  Management,  Inc.; 
Lindsey  Morden  Claim  Services,  Inc.;  Lindsey  Morden  Claim 
Services  Limited;  Lindsey  Morden  Claims  Services 
(Holdings)  Ltd.;  Vale  National  Training  Centre,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Sub.  vtg.  sh. ... 


Return  on  Equity... 
Return  on  Assets.. 
Net  Profit  Margin  .. 


1991 

1990 

$000  %Chg 

$000 

122,460 

(1,971) 

+110 

58,224 

234 

-92 

3,048 

324 

178 

34.737 

36,643 

381 

1,093 

8,952 

13,486 

25,526 

19,362 

75,488 

-7 

81,212 

24,131 

26,985 

3,869 

9,379 

33,830 

34,488 

4,514 

4,024 

3,837 

n.a. 

$ 

(1,700) 

0.05 

% 

0.70 

0.69 

9.86 

0.30 

4.99 

0.19 

5.23 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Sub.  vtg.  sh. 

-  $000  -  $ 

1991  .  122,460  234  0.05 

1990 .  58,224  3,048  0.70 

1989 .  49,092  2,814  0.64 

1988 .  43,349  2,985  0.67 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Toronto, 
Ontario. 


Morgan  Bank  of  Canada  M.113 

Head  Office  -  Rpyal  Bank  Plaza,  PO.  Box  80,  Toronto, 
Ontario  M5J  2J2  Telephone  -  (416)  981-9200  Fax  -  (416) 
865-1641  FP  500  Asset  Ranking  -  100  Financial:38. 
Employees  -  90  in  Oct.  1991. 

Company  -  (Canada  1981)  Schedule  II  bank.  Also  pro¬ 
vides  invest,  dealer  services  through  J.  P.  Morgan 
Securities  Canada  Inc. 

Directors  -  P.  A.  Zinlt,  pres.;  Geoffrey  Gouinlock,  manag¬ 
ing  dir.;  Ken  Byrne,  v-p  &  contr.;  J.  F.  Krass,  v-p 

Capital  Stock  -  Authorized  Outstanding! 

Common  1,000,000  shs.  590  shs 

T  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Morgan  Guaranty 
Trust  Company  of  New  York  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  J.  P.  Morgan  Securities 
Canada  Inc.;  Morgan  Bank  of  Canada  (Receivables 
Purchase  Financing)  Ltd. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 

Interest  income .  114,840  -22  147,612 

Interest  expense .  90,558  127,839 

Net  interest  income .  24,282  +23  19,773 

Provision  for  loan  losses .  16,500  1,908 

Other  income .  22,722  9,494 

Net  income .  5,532  +16  4,763 

Cash  resources .  35,045  106,765 

Securities .  826,905  699,527 

Loans .  535,718  443,811 

Fixed  assets,  net .  3,857  5,200 

Total  assets .  1,545,398  +11  1,390,231 

Deposits .  578,125  749,023 

Other  liabilities .  872,931  552,398 

Shareholders’  equity .  94,342  88,810 

- $  - 

Earnings  per  Common  sh. ...  9000.00  8000.00 

- % - 

Return  on  Equity .  6.04  5.51 

Return  on  Assets .  0.38  0.30 

Net  Profit  Margin .  11.77  16.27 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  114,840  5,532  9000.00 

1990 .  147,612  4,763  8000.00 

1989 .  120,806  (1,347)  (3000.00) 

1988 .  74,677  (10,940)  (46000.00) 

1987 .  61,436  1,371  6000.00 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Morgan  Financial  Corporation  M.114 

Head  Office  -  910,  340  -  12th  Ave.  S.W.,  Calgary,  Alberta 
T2R  1L5  Telephone  -  (403)  531-1760  Fax  -  (403)  531-1769 
Transfer  Agent  -  R  -  M  Trust  Company,  Toronto.  CUSIP  - 
61734E  Listed  -  MFT:  TSE. 


Company  -  (Ont.  1969)  Engaged  principally  in  offering  life 
insurance  through  subsid.,  Westbury  Canadian  Life 
Insurance  Company,  formed  in  mid-1989  from  the  amalga¬ 
mation  of  Westbury  Life  Insurance  Company  and 
Canadian  General  Life  Insurance  Company. 

Holds  100%  int.  in  MECI  Properties  Inc.,  special  purpose 
entity,  which  liquidates  certain  loans  and  real  estate  props, 
acquired  in  relation  to  1988  sale  of  Financial  Trust 
Company. 

In  1990,  sold  its  property  and  casualty  insurance  subsid., 
Elite  Insurance  Management  Ltd.  for  $29,438,000. 

Delisted  from  ME,  Jan.  17,  1992,  at  the  request  of  the 


company. 


Directors  -  J.  R.  Collins,  chm.,  pres.  &  CEO;  W.  E.  Clark; 
J.  S.  Pelton;  V.  C.  German,  Toronto;  Senator  Jack  Austin;  T. 
A.  Lyons;  H.  J.  Bow,  Vancouver;  G.  Hardy,  Toronto. 


Key  Personnel  -  J.  A.  Virtue,  v-p  &  controller;  J.  M.  Bishop, 
sec. 


Capital  Stock  - 
Common 

T  At  Dec.  31,  1991. 


Authorized  Outstandingt 

unlimited  157,638,597  shs. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  FT  Capital  Ltd.  held  52%  int  at  Jan. 
1,  1992. 


Year 

1991 

1990 


Price  Range  -  MFT 

High  Low  Year 

$0.50  $0.02  1989 . 

0.60  0.04  1988 . 


High  Low 

$1.95  $0.15 

9.00  1.10 


Capital  Stock  Changes  -  The  Ser.C  Pref.  shs.  were 
delisted  from  the  TSE,  Dec.  10,  1991.  The  Ser.C  Pref.  shs. 
were  converted  into  common  shs.  effective  Dec.  11,  1991, 
basis  45  common  shs.  for  1  pref.  share  and  the  Ser.  a  Pref. 
shs.  were  converted  into  common  shs.  on  the  basis  of  18 
common  shs.  for  1  pref.  share. 


Dividends  -  Common  -  Paid  $0.40  per  sh.  in  1988  and 

$0.30  per  sh.  in  1987.  None  paid  since. 

Wholly  Owned  Subsidiaries 

-  MECI  Properties  Inc. 

Subsidiaries  -  Westbury  i 

Canadian 

Life 

Insurance 

Company  (99.5%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Premium  income . 

129,313 

93,159 

Discontinued  operations . 

(1,050) 

(9,247) 

Net  income . 

1,489 

n.a. 

(37,210) 

Total  assets . 

277,030 

+35 

205,723 

Shareholders’  equity . 

22,781 

21,292 

Cash  flow . 

n.a. 

24,779 

Cash  from  oper.  activ . 

n.a. 

n.a. 

$  -- 

21,512 

Earnings  per  Common  sh. ... 

n.a. 

% 

(3.14) 

Return  on  Equity . 

6.76 

-93.27 

Return  on  Assets . 

0.62 

-18.02 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Deloitte  &  Touche, 

C.A.,  Toronto,  Ontario. 

Morrison  Lamothe  Inc.  M.115 


Head  Office  -  1603,  275  Slater  St.,  Ottawa,  Ontario 
KIP  5H9  Telephone  -  (613)  238-8877  Fax  -  (613)  238-8340 
Transfer  Agent  -  The  company.  CUSIP  -  618456 

Company  -  (Canada  1938)  Owns  and  operates  2  frozen 
foods  plants  in  Toronto.  Brand  names  include  Savarin, 
Holiday  Farms,  Cliffside  and  Pub  Pie.  Products  are  distrib¬ 
uted  throughout  Canada.  Also  operates  cafeteria  restaurants 
in  Ottawa. 

Directors  -  Marguerite  A.  Hale,  chm.;  Rosarie  Dupont, 
v-chm.;  D.  C.  Pigott:  Gay  Cook;  P.  J.  Doherty;  Jean-Louis 
Schaan;  J.  A.  Slatter,  Hull,  U.K.;  R.  J.  Bradshaw;  T.C.  Peddie. 

Key  Personnel  -  J.  M.  Pigott,  pres,  and  CEO;  D.  M.  Ivison, 
v-p  finance  &  sec.-treas.;  R.  J.  Brabbs,  v-p  &  gen  mgr.  frozen 
foods  div. 


Capital  Stock  -  Authorized  Outstandingt 

6%  1st  Pref.  50,000  shs.  50,000  shs. 

8%  2nd  Pref.  unlimited  92,750  shs. 

Class  A  300,000  shs.  15,158  shs. 

Class  B  100,000  shs.  100,000  shs. 

tAt  June  4,  1992. 

6%  1st  Preferred  -  Cumulative.  Redeemable  at  110%  of 
amount  paid.  One  vote  per  sh. 

8%  2nd  Preferred  -  Cumulative.  Redeemable  and  retract¬ 
able  until  April  1,  1995  at  $25  per  sh.  Non-voting. 

Class  A  and  Class  B  -  Rank  equally  except  that  Cl. A  shs. 
are  entitled  to  one  vote  per  sh.  and  Cl  B  shs.  are  entitled  to 


10  votes  per  sh.  ,  „ 

Major  Shareholders  -  Pigott,  Hale  &  Cook  Holdings 
Limited  held  70.5%  int  at  June  4,  1992. 

Dividends  -  6%  1st  preferred  -  Present  rate  of  600  per  sh. 
paid  semiannually  May  and  November  1 ,  established  in  fiscal 
1985. 

8%  2nd  preferred  -  Present  rate  of  $2.00  per  sh.  was 
established  in  fiscal  1992. 

CI.A  &  B  -  Present  rate  of  $1 .50  per  sh.  paid  annually  was 
established  in  fiscal  1986.  Paid  $1.00  per  sh.  in  1985  and 
1984;  paid  $3.50  per  sh.  in  1986. 
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Long-Term  Debt 

At  Feb.  29,  1992  long-term  debt  totaled  $2,313,000  includ¬ 
ing  current  portion  of  $240,000)  and  consisted  of  an 
$810,000  bank  loan  at  prime  +  1%,  due  June  1995  and  a 
$1,503,000  note  payable  at  10%,  due  April  1995. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  29 

March  2 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

28,822 

-3 

29,623 

Net  income . 

447 

-15 

527 

Cash  and  equivalent . 

1,138 

1,344 

Current  assets . 

7,243 

7,471 

Fixed  assets,  net . 

6,599 

6,693 

Intangibles . 

595 

653 

Total  assets . 

14,676 

-2 

14,978 

Current  liabilities . 

4,181 

4,211 

Long-term  debt,  net . 

2,073 

2,313 

Shareholders'  equity . 

7,991 

8,290 

Cash  flow . 

1,493 

1,632 

Cash  from  oper.  activ . 

1,485 

-25 

1,981 

Net  cash  position . 

1,138 

-15 
-  $ 

1,344 

Earnings  per  cl  B  sh . 

2.01 

2.47 

-% 

Return  on  Equity . 

5.49 

7.75 

Return  on  Assets . 

3.01 

4.50 

Net  Profit  Margin . 

1.55 

1.78 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Ottawa,  Ontario. 

Mortcorp  Enterprises  Inc. 

M.116 

Investments  -  The  Confidential  Paper  Destruction 
Company  (33%  int.). 


Mosport  Park  Corporation  M.118 

Head  Office  -  825  Denison  St.,  Unit  16,  Markham,  Ontario 
L3R  5E4  Telephone  -  (416)  513-0550  Fax  -  (416)  513-0566 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  619632  Listed  -  MOS:  VSE. 

Company  •  (Ont.  1958)  Owns  and  operates  Mosport  Park, 
which  includes  a  2.459-mile  motor  sport  race  track  and  a 
14-mile  oval  racetrack  on  a  720-acre  site  near  Orono, 
Ontario. 

Directors  -  H.  M.  Hudes.  pres.;  B.  J.  Kamin,  v-p  &  sec.;  C. 
S.  Hudes;  J.  A.  Clayton,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  5,000,000  shs.  2,295,052  shs. 

|At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 


Year 

1991 

1990 


Price  Range  -  MOS 

High  Low  Year  High  Low 

$0.60  $0.32  1989 .  $1.00  $0.57 

0.79  0.35  1988 .  0.85  0.55 


Long-Term  Debt 

At  Sept.  30,  1991,  long-term  debt  totaled  $1,614,226 
including  $260,000  due  within  one  year.  Debt  consisted  of  a 
$732,500  12.4%  debenture  due  September  2000,  and  a 
$881,726  10%  note  payable  to  a  related  party,  due  1994. 

Wholly  Owned  Subsidiaries  -  Mosport  Ascot  North  Inc.; 
Mosport  Park  Limited;  Mosport  Resources  Inc.;  730516 
Ontario  Limited. 

Investments  -  Gremo  Diversified  Industries  Limited  (50% 
int.);  Palit  Holdings  Limited  (40%  int.). 


Head  Office  -  3731  Delbrook  Ave.,  North  Vancouver, 
British  Columbia  V7N  3Z4  Telephone  -  (604)  983-0037  Fax 
-  (604)  983-0039  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  61909D  Listed  -  MCR:  VSE. 

Company  -  (B.C.  1984)  Holds  North  American  licence  to 
market  "Puma”,  “Rodier"  and  “Mario  Ticino"  sunglasses  and 
eyeglass  frames,  manufactured  in  Germany  by  Licefa 
International  Inc.  Operates  a  distribution  centre  in  Victoria, 
B.C. 

Name  changed  from  Triangle  Resources  Inc.,  Oct.  19, 
1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  E.  R.  Mortell,  pres.;  Darlene  Mortell,  sec.; 


William  Lee. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,269,435  shs. 

!  At  Feb.  29,  1992;  1,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  MCR 
Year  High  Low  Year 

1991 .  $0.27  $0.05  1989 . 

1990 .  1.08  0.06  1988 . 

Consolidations:  1-for-3  in  1990 

High 

$1.05 

4.80 

Low 

$0.15 

0.75 

Mosaic  Recycled  Paper 

Ltd. 

M.117 

Head  Office  -  470,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  681-1008  Fax  -  (604) 
681-2627  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  61945K  Listed  -  MAC:  VSE. 

Company  -  (B.C.  1983)  Engaged  in  paper  recycling  in 
British  Columbia  with  plans  to  become  involved  in  collection, 
processing,  manufacturing,  and  marketing  of  recycled  paper 
and  paper  products. 

Holds  33%  int.  in  The  Confidential  Paper  Destruction 
Company,  a  document  destruction  company  that  will  provide 
the  company  with  shredded  waste  paper  as  a  source  of  sec¬ 
ondary  fibre  for  proposed  manufacturing  opers.  Also  holds 
first  refusal  rights  to  100%  of  Confidential's  waste  paper 
output. 

Name  changed  from  Mosaic  Resources  Ltd.,  May  31 
1990. 

Directors  -  R.  G.  Welty,  chm.;  David  Stewart,  pres.;  John 
McNicol;  D.  Peter. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,217,789  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  MAC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.09 

1989 . 

$0.70 

$0.19 

1990 . 

0.60 

0.07 

1988 . 

0.36 

0.20 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,247 

+1 

3,214 

Net  income . 

8 

-84 

50 

Cash  and  equivalent . 

797 

510 

Current  assets . 

1,006 

830 

Fixed  assets,  net . 

2,119 

2,183 

Total  assets . 

4,050 

4,061 

Current  liabilities . 

712 

725 

Long-term  debt,  net . 

1,354 

1,304 

Shareholders'  equity . 

1,717 

1,849 

Cash  flow . 

180 

410 

Cash  from  oper.  activ . 

367 

+206 

$ 

120 

Earnings  per  Common  sh. ... 

% 

0.02 

Return  on  Equity . 

0.45 

2.74 

Return  on  Assets . 

0.20 

1.10 

Net  Profit  Margin . 

0.25 

1.56 

Auditors  -  Orenstein  &  Partners,  C.A.,  Toronto,  Ontario. 


Motion  Works  Corporation  M.119 

Head  Office  -  1000,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2K3  Telephone  -  (604)  687-6600  Fax 
-  (604)  687-3932  Exec.  Office  -  130,  1020  Mainland  St., 
Vancouver,  British  Columbia  V6B  2T4  Telephone  -  (604) 
685-9975  Fax  -  (604)  685-6105  Transfer  Agent  -  Pacific 
Corporate  Trust  Company,  Vancouver.  CUSIP  -  619902 
Listed  -  MW:  VSE. 

Company  -  (B.C.  1981)  Through  Motion  Works 
International  Inc.  (acquired  in  August  1991  for  $520,000 
cash  and  2,000,000  escrowed  shs.  which  constituted  a 
reverse  takeover)  develops  computer  software,  specializing 
in  multimedia  products  and  services. 

Name  changed  from  Argosy  Resources  Corp.,  Oct.  24, 
1991. 

Directors  -  G.  M.  Goddard,  pres.;  Randy  McCallum,  sec., 
CEO.;  Lloyd  Bernhardt;  Tom  McKie,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  6,098.249  shs. 

!At  April  30,  1992;  2,515,625  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lloyd  Bernhardt  held  780,412  shs. 
and  Randy  McCallum  held  774,787  shs  at  Oct.  22,  1991. 

Price  Range  -  MW 


Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.05  1989 .  $0.35  $0  07 

1990 .  0.18  0.04  1988 .  1.58  0.11 

Consolidations:  2-for-7  in  1991 
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Wholly  Owned  Subsidiaries  -  Motion  Works  International 
Inc. 


Motorcade  Industries  Limited  M.120 


Head  Office  -  90  Kincort  St.,  Toronto,  Ontario  M6M  5G1 
Telephone  -  (416)  614-6118  Fax  -  (416)  614-6130  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  620070 
Company  -  (Ont.  1956)  Distributes  automotive  parts  and 
accessories  through  60  franchised  dealers  across  Ontario. 
Automotive  service  shop  names  are  “Guaranteed  Muffler" 
and  “Sure  Stop  Brake  Centre".  Brand  names  include 
Maremont,  Wagner,  Monroe,  Blue  Streak,  and  Dayco. 

Directors  -  Jerold  Winter,  pres.;  N.  M.  Winter,  v-p  &  sec.- 
treas.;  Ronald  Rubinoff,  Toronto. 

Key  Personnel  -  Niall  Black,  opers.  mgr.;  Roger  Williams, 
sales  mgr. 

Capital  Stock  -  Authorized  Outstandingt 

Common  1,000,000  shs.  563,159  shs. 

fAt  Nov.  30,  1991 
Common  -  One  vote  per  share. 

Major  Shareholders  -  The  estate  of  Martin  Winter  held 
65%  int  at  Nov.  30,  1991. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  actlv . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


9,623 

-7 

10,341 

33 

-69 

106 

861 

1,291 

2,971 

3.202 

297 

267 

3,365 

-6 

3,570 

1,115 

1,352 

2,250 

2,218 

117 

176 

(319) 

861 

n.a. 

-33 

639 

1,291 

_ $ _ 

0.06  0.19 


Return  on  Equity .  148 

Return  on  Assets .  0.95 

Net  Profit  Margin .  0.34 

Auditors  -  Richter,  Usher  &  Vineberg, 
Ontario. 


C.A. 


9.31 

5.89 

1.03 

Toronto, 


Mueller  Medical  International 
Inc. 


M.121 


Head  Office  -  2526  Speers  Rd.,  Unit  1,  Oakville,  Ontario 
L6L  5K8  Telephone  -  (416)  827-5255  Fax  -  (416)  827-4224 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  and 
Calgary.  CUSIP  -  62475N  Listed  -  MMI:  ASE. 

Company  -  (Ont.  1980)  Holds  rights  to  use  and  sell  the 
Ozon-O-Med  blood  treatment  machine,  designed  to  stimu¬ 
late  a  healthy  person’s  immune  system  to  counteract  general 
viral  infections.  _  _ 

Directors  -  Ivan  Thorniey-Hall,  Mississauga;  D.  B.  Meyers, 
sec.,  Oakville;  Bernd  Luwe,  Pickering,  Ont.;  Anthony  Bolton; 
Alan  Drizen;  G.  M.  Nath. 

Key  Personnel  -  David  Elsley,  pres.;  C.  J.  Waddick,  v-p 
finance. 

Capital  Stock  -  Authorized  Outstanding-)-  Par 

Preferred  1,000,000  shs.  ml  $0,001 

Common  unlimited  28,673,135  shs.  n.p.v. 

|At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  MMI 

Year  High  Low  Year  High 

1991 $0.69  $0.13  1989 $0.55 

1990 .  1.20  0.22  1988...  0  58 

Financial  Statistics  -  For  the  3  months  ended  Feb.  28, 
1992,  net  loss  was  $141,771  compared  with  a  net  loss  of 
$82,457  for  the  same  period  one  year  earlier;  the  operating 
deficit  for  this  development-stage  company  increased  to 
$3,710,272  from  $3,212,015.  .  u  ..  „ 

Auditors  -  Goebelle  MacAdam  Alexander,  C.A.,  Halton 
Hills,  Ontario. 


Low 

$0.10 

0.15 


Multi-Corp  Inc. 


M.122 


Head  Office  -  1424,  10104  -  103rd  Ave  .  Edmonton, 
Alberta  T5J  0H8  Telephone  -  (403)  429-1726  Fax  -  (403) 
424-5757  Transfer  Agent  -  R-M  Trust  Company,  Edmonton 
and  Calgary.  CUSIP  -  62541E  Listed  -  MCU:  ASE. 


Company  -  (Alta.  1987)  Holding  company  whose  sole 
operating  subsid.,  United  Industrial  Equipment  Rentals 
Ltd.,  operates  two  branches  near  Edmonton,  one  in 
Whitecourt  and  one  in  Boyle,  Alberta. 

In  1991,  the  company  sold  Edmonton  Secretarial 
College  Ltd.  , 

Directors  -  D.  F.  Edgar,  pres.;  L.  D.  Peters,  sec.  &  CFO; 
Peter  Lylick,  Edmonton;  M.  E.  Lobsinger,  Calgary;  R.  E. 
Storie,  Oakville,  Ont. 


Capital  Stock  -  Authorized  Outstandingt 

CI.A  Pref.  unlimited  200,000  shs. 

Common  unlimited  6,255,000  shs. 

TAt  May  4,  1992. 

Class  A  Pref.  -  Non-voting.  Convertible  into  4  com.  shs. 
until  June  30,  1994.  Redeemable  at  $1.  Carries  annual  cum. 
divd.  of  9%. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Vengrowth  II  Limited  Partnership 
held  1,500,000  com.  shs.  (24%  int.)  and  Cancom 
Management  Ltd.,  owned  equally  by  David  F.  Edgar  and 
Lynn  D.  Peters,  held  1,033,000  com.  shs.  (16.5%  int.)  at  May 
11,  1992. 


Year  High 

1991 .  $0.17 

1990 .  0.28 


Price  Range  -  MCU 

Low  Year 

$0.05  1989 . 

0.10  1988 . 


High  Low 

$0.25  $0.07 

0.16  0.03 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $2,844,916 
(including  current  portion  of  $781,000)  and  consisted  of 
$504,225  in  12%  mortgage;  non-revolving  bank  loans  of 
$445,275;  revolving  bank  loans  of  $141,197  and  equipment 
contracts  of  $1,754,219. 

Wholly  Owned  Subsidiaries  -  United  Industrial 
Equipment  Rentals  Ltd. 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


1990 
%Chg  $000 


4,845  +13  4,299 

(70)  n.a.  (68) 

115  50 

1,235  1,105 

3,910  3,452 

5,234  +11  4,730 

1,908  1,775 

2,064  1,666 

1,023  1,111 

791  716 

910  +94  470 

_  <jj  _ _ 

(0.01)  (0.01) 

- % - 

-6.56  -5.91 

-1.41  -157 

-1.44  -1.58 


FINANCIAL  STATISTICS 

1991 
$000 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$000 

Net  Income 
Before  Ext. 

1991 . 

4,845 

(70) 

1990 . 

4,529 

(68) 

1989 . 

3,568 

221 

1988 . 

105 

(27) 

Auditors 

-  Mowbrey  &  Associates,  C.A. 

Earns,  per 
Common  sh. 

(0.01* 
(0.01) 
0.04 
(0.01) 
,  Edmonton, 


Alberta. 


Multibanc  Financial  Corp.  M.123 

Head  Office  -  3rd  Floor,  161  Bay  St.,  Toronto,  Ontario 
M5J  2T2  Telephone  -  (4 1 6)  361  -8053  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  CUSIP  -  62543Q  Listed  - 

MBK:  TSE,  ME.  ...... 

Company  -  (Ont.  1978)  Invests  in  participating,  redeema¬ 
ble,  retractable  CI.A  shs.  of  Multibanc  NT  Financial  Corp. 

Directors  -  J.  B.  Newman,  chm.  &  CEO;  E.  D.  Scott, 
v-chm.  &  pres.;  Fergus  Henehan,  CFO  &  sec.;  J.  D. 
Richardson. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  1,000  shs. 

PrefeVred  3,500,000  shs.  3,500,000  shs. 

fAt  Dec.  31,  1991.  w  .  . 

Common  -  One  vote  per  sh.  Rank  subsequent  to  pref.  shs. 
with  respect  to  payment  of  divds.  and  distribution  of  assets  in 
the  event  of  dissolution,  liquidation  or  winding  up  of  the  com¬ 
pany.  Privately  held. 
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Preferred  -  Non-voting.  Retractable  at  holder's  option  on 
March  5,  1993  at  a  price  per  sh.  equal  to  the  lesser  of  $17 
plus  any  net  profits  per  pref.  sh.  which  have  not  been  the  sub¬ 
ject  of  a  divd.  and  the  net  realizable  value  of  the  assets  of 
Multibanc  on  the  pref.  sh.  retraction  date  divided  by  the 
number  of  o/s  pref.  shs.  Redeemable  at  any  time  on  or  after 
the  pref.  sh.  retraction  date  at  the  retraction  price. 

Major  Shareholders  -  All  com.  shs.  held  by  Dexleigh  Corp 
at  Dec.  31,  1991. 


Price  Range  -  MBK.PR.A 


Year  High  Low 

Year 

Hie 

jh 

Low 

1991 .  $18.13  $17.00 

1989 . 

$18.; 

25 

$16.63 

1990 .  18.00  16.38 

1988 . 

17.13 

14.38 

Dividends  -  Common  -  No  divds. 

Preferred  -  Variable  rate  paid  quarterly.  Initial  divd.  of  100 

per  sh.  paid  March  5,  1987. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,803 

+7 

5,435 

Net  income . 

5,703 

-1 

5,788 

Investments . 

59,500 

59,500 

Total  assets . 

60,332 

60,325 

Shareholders’  equity . 

60,332 

60,233 

Cash  from  oper.  activ . 

5,696 

$  '  ' 

5,695 

Earnings  per  Pfd  A  sh . 

n.a. 

n.a. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Multibanc  NT  Financial  Corp.  M.124 


Head  Office  -  3rd  Floor,  161  Bay  St.,  Toronto,  Ontario 
M5J  212  Telephone  -  (416)  361-8053  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  CUSIP  -  62543R  Listed  -  MIB: 
TSE,  ME. 

Company  -  (Canada  1978)  Invests  in  a  portfolio  consisting 
of  com.  shs.  of  Bank  of  Montreal,  Canadian  Imperial  Bank  of 
Commerce,  The  Bank  of  Nova  Scotia,  The  Royal  Bank  of 
Canada  and  The  Toronto-Dominion  Bank.  The  company  and 
Multibanc  Financial  Corp.  provide  investors  with  an  oppor¬ 
tunity  of  obtaining  an  invest,  return  either  by  divd.  income  or 
by  capital  appreciation. 

Directors  -  J.  B.  Newman,  chm.  &  CEO;  E.  D.  Scott, 
v-chm.  &  pres.;  Fergus  Henehan,  sec.  &  CFO;  John 
Richardson. 


Capital  Stock  - 
Special  vtg. 

Capital  shs. 

Class  A 

TAt  Dec.  31,  1991. 


Authorized 
unlimited 
3,500,000  shs. 
3,500,000  shs. 


Outstandingt 
1,000  shs. 
3,500,000  shs. 
3,500,000  shs. 


Capital  shs.  -  Non-voting  except  as  required  by  law.  Not 
entitled  to  divds.  Retractable  at  a  price  equal  to  the  net  asset 
value  per  sh.  (or  97%  of  such  value  if  the  shs.  are  retracted 
prior  to  March  5,  1993),  less  the  amount  of  the  CI  A  sh. 
redemption  price  and  less  $1.00  if  retracted  before  March  5, 
1993.  Redeemable  after  March  5,  1993  at  a  price  equal  to 
retraction  price.  At  the  request  of  the  holder,  the  company 
may  agree  to  make  payment  of  the  amount  due  on  a  redemp¬ 
tion  or  retraction  by  delivering  com.  shs.  of  the  banks  held  in 
the  company’s  portfolio  having  a  value  equal  to  the  redemp¬ 
tion  or  retraction  price. 

Major  Shareholders  -  Dexleigh  Corp.  held  all  o/s  special 
voting  shs  at  March  20,  1991. 


Price  Range  -  MIB 

Year  High  Low 

Year 

High 

Low 

1991 .  $19.50  $10.63 

1989 . 

$17.38 

$10.00 

1990 .  16.63  8.63 

1988 . 

11.63 

6.00 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

6,076 

-2 

6,170 

Net  income . 

5,733 

-6 

6,124 

Investments . 

134,050 

103,338 

Total  assets . 

135,279 

+29 

104,471 

Shareholders’  equity . 

134,270 

103,628 

Cash  from  oper.  activ . 

6,151 

+4 

$ 

5,917 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Multidev  Immobilia  Inc.  M.125 

Head  Office  -  1616  rue  St.  Catherines,  Montreal,  Quebec 
H3H  1L7  Telephone  -  (514)  931-0550  Transfer  Agent  - 
Fiducie  du  Quebec,  Montreal.  CUSIP  -  62544C  Listed  - 
MTV:  ME. 


Company  •  (Que.  1983)  No  recent  report.  Was  engaged  in 
real  estate  development  and  management.  Owned  "Aux 
Quatre  Coins",  a  shopping  centre  located  in  Rosemere, 
Montreal,  Que.  and  another  in  Trois-Rivieres. 

In  March  1991,  creditors  approved  proposal  for  conditions 
of  repayment  of  debt.  Creditors  under  $10,000  will  receive 
$0.30  for  each  dollar  of  debt,  while  creditors  of  $10,000  and 
more  will  be  fully  reimbursed  in  5  years,  by  way  of  cash  or 
shs.  of  the  company. 

Suspended  from  ME  since  Oct.  16,  1989 
Directors  -  Gilles  Leroux,  chm.  &  CEO;  Michel  Brunet, 
Montreal;  R.  C.  Scrim,  Verdun,  Que. 


Capital  Stock  • 
Pref.  Ser.2 
Class  A 
Class  B 


Authorized  Outstandingt 

unlimited  919,844  shs. 

unlimited  2,060,200  shs. 

unlimited  6,824,490  shs. 


tAt  April  30,  1991. 

Pref.  Ser.2  -  Convertible  into  com.  shs.  on  the  basis  of  one 
Ser.2  pref.  sh.  for  each  0.75  com.  sh.  until  Dec.  1,  1993;  and 
thereafter  on  the  basis  of  one  Ser.2  pref.  sh.  for  each  0.50 
com.  sh.,  in  each  case  plus  all  declared  and  unpaid  divds. 
Non-voting. 

Class  A  Subordinate  Voting  -  One  vote  per  share. 
Class  B  -  10  votes  per  share. 


Price  Range  -  MTV.A 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.20  $0.06 

1990 .  ...  ...  1988 .  0.60  0.05 

Dividends  -  Preferred  Ser.A  -  Divds.  suspended  following 
payment  of  8.9050  per  sh.  on  Aug.  31,  1987.  Arrears  at  Feb. 
29,  1992  were  $1.6029  per  share. 


Multimedia  Capital  Corporation  M.126 

Head  Office  -  200,  1100  Caledonia  Road,  Toronto,  Ontario 
M6A  2W5  Telephone  -  (416)  785-4300  Fax  -  (416)  785-7350 
CUSIP  -  62545D  Employees  -  52  in  Dec.  1991. 

Company  -  (Canada  1986)  Holds  subsids.  engaged  in  the 
printing,  publishing  and  broadcasting  industries  in  Canada. 
October  Press  Limited  publishes  Corriere  Canadese,  an 
Italian-English  newspaper  and  VitaSana,  a  bilingual  health 
and  lifestyle  magazine.  World  Television  Network,  has 
applied  for  license  to  operate  a  multicultural  television  net¬ 
work  in  Canada. 

D.  A.  lannuzzi,  pres.  &  CEO 

Wholly  Owned  Subsidiaries  -  Avanti  Magazines  Inc.; 
MultiMedia  International  Associates  SRL;  October  Press 
Limited;  World  Television  Network/Le  Reseau  Telemonde 
Inc. 


Multireal  Properties  Inc.  M.127 

Head  Office  -  703,  123  Edward  St.,  Toronto,  Ontario 
M5G  1E2  Telephone  -  (416)  596-8022  Fax  -  (416)  593-0656 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  624900  Listed  -  MUP:  ASE. 

Company  -  (Ont.  1984)  No  recent  report  on  operations. 
Plans  a  change  of  name  to  XPF  Development  Inc.;  basis  2 
new  for  3  old. 

Directors  -  E.  B.  Rosenberg,  pres.;  G.  L.  Rosenberg,  sec.- 
treas.;  J.  R.  Weizel;  J.  A.  Gilbert,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  2,794,254  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  MUP 

Low  Year 

High 

Low 

1991 . 

$0.20 

$0.10 

1989 . 

$0.40 

$0.16 

1990 . 

0.29 

0.10 

1988 . 

2.45 

0.31 

Municipal  Financial  Corporation  M.128 

Head  Office  -  900,  70  Collier  St.,  P.O.  Box  147,  Barrie, 
Ontano  L4M  4S9  Telephone  -  (705)  734-7500  Fax  -  (705) 
734-7605  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  625903  Listed  -  MFC:  TSE.  FP  500  Asset 
Ranking  - 100  Financial:42.  Employees  -  600  in  Jan.  1992. 

Company  -  (Ont.  1981)  Holding  company  which  through 
subsids.  provides  financial  and  real  estate  services  mainly  to 
the  non-metropolitan  areas  of  Ontario.  Principal  subsids.  The 
Municipal  Savings  &  Loan  Corporation  and  The 
Municipal  Trust  Company  are  regulated  financial  compa¬ 
nies  offering  financial  services  from  27  branches.  Other 
subsids.  are  engaged  in  real  estate  development,  capital 
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leasing  of  office  equipment  and  vehicles  and  mtge. 
administration. 

Directors  -  M.  L.  Rotstein,  chm.,  CEO  &  pres.,  Barrie,  Ont.; 
Nancy-Gay  Rotstein,  v-chm.  &  v-p,  corp.  planning,;  Shanty 
Bay,  Ont.;  D.  B.  Cherry,  sr.  v-p  &  gen.  mgr.;  E.  R.  Alexander; 
W.  K.  Caldwell,  Barrie,  Ont.;  C.  W.  King;  J.  E.  Casey,  Toronto; 
R.  J.  McEnery,  Erin,  Ont.;  Michael  St.B.  Harrison,  Montreal; 
N.  W.  Strunk,  Park  Ridge,  III.;  A.  G.  Armstrong,  Vancouver. 

Key  Personnel  -  P.  J.  McFeeters,  sr.  v-p,  COO  &  CFO;  G. 
I.  Ferguson,  v-p,  gen.  counsel  &  sec.;  C.  E.  Zulian,  v-p,  con¬ 
troller;  R.  K.  Emmerton,  v-p,  human  resources;  R.  J.  Stewart, 
v-p,  mktg. 


Capital  Stock  • 
First  Pref. 

-  Ser.  A 

-  Ser.  B 
Second  Pref. 
Class  A 
Common 


Authorized 
5,000,000  shs. 
131,996  shs. 
113,300  shs. 
3,000,000  shs. 
unlimited 
unlimited 


Outstandingt 

nil 


nil 

3,974,891  shs. 
1,593,987  shs. 


tAt  Oct.  31,  1991. 

1st  Pref.  -  Issuable  in  series.  Redeemable  and  retractable. 
Ser.A  -  715,279  shs.  were  redeemed  on  Nov.  30, 1990.  Divd. 
is  $1.00  per  sh.  per  annum  payable  quarterly. 

Ser.B  -  113,300  shs.  were  issued  Nov.  30, 1990  via  a  rights 
issue  to  Ser.A  First  pref.  holders.  Divd.  is  $1,075  per  sh.  per 
annum  payable  quarterly. 

Class  A  -  Non-voting.  Entitled  to  divds.  equal  to  110%  of 
the  com.  sh.  divd. 

Common  -  Convertible  into  CI.A  shs.  on  a  1  -for-1  basis. 


Voting. 

Major  Shareholders  -  Municipal  Bankers  Corporation  held 
58.7%  of  the  outstanding  common  shares  of  the  company  at 
Jan.  31,  1992. 


Price  Range  -  MFC 

Year  High  Low  Year  High  Low 

1991 .  $11.50  $5.75  1989 .  $20.00  $11.00 

1990 .  19.50  7.00  1988 .  11.38  8.75 

Capital  Stock  Changes  -  During  fiscal  1991  the  company 
purchased  for  cancellation  719,179  shares  of  First  Preferred, 
Series  A  and  issued,  by  way  of  a  rights  issue,  113,300  shares 
of  First  preferred,  Series  B. 

Dividends  -  First  Preferred  Series  A  -  Entitled  to  fixed 
cumulative  divds.  of  $1  per  share  per  annum,  payable  quar¬ 
terly  on  the  first  day  of  January,  April,  July  and  October.  Initial 
divd.  of  11.25  cents  paid  Jan.  1, 1985.  Regular  quarterly  pay¬ 
ments  of  25  cents  per  share  paid  thereafter. 

First  preferred  Series  B  -  Entitled  to  fixed  cumulative 
divds.  of  $1,075  per  share  per  annum,  payable  quarterly. 

Common  -  Dividends  were  reduced  to  27.28  cents  per 
share  per  annum,  established  with  the  quarterly  payment  of 
6.82  cents  per  share  on  Apr.  15,  1992.  Previously,  quarterly 
divds.  of  1 5  cents  per  class  A  and  1 3.64  cents  per  common 
share  were  paid  from  Apr.  15,  1989  to  Jan.  15,  1992, 
inclusive. 

Class  A  Non-Voting  -  Dividends  were  reduced  to  30  cents 
per  share  per  annum,  established  with  quarterly  payment  of 
7.5  cents  per  share  on  Apr.  15,  1992.  Previously,  quarterly 
divds.  15  cents  per  share  were  paid  from  Apr.  15,  1989  to 
Jan.  15,  1992, 

Municipal  Savings  &  Loan  Corporation 

Preference,  Series  A  -  Entitled  to  97.5  cents  per  share  per 
annum.  Initial  payment  of  15.25  cents  per  share  paid  July  1, 
1977;  divds.  of  24.375  cents  per  share  paid  regularly  quar¬ 
terly  since. 


Long-Term  Debt 

As  at  Oct.  31,  1991 

Floating  rate  sub.  note . 

Mortgages . 

Loan  payable . 

Bank  loans . 

11.75%  debs.,  due  June  1998 . 

10.75%  debs.,  due  July  1996 . 


800,000 

9.777,000 

3,912,000 

73,230,000 

28,763,000 

8,931,000 


125,413,000 

Wholly  Owned  Subsidiaries  -  Barrie  Press  Inc.;  Municipal 
Financial  Leasing  Corporation;  Municipal  Travel  Consultants 
Inc. 

Subsidiaries  -  The  Municipal  Savings  &  Loan  Corporation 
(99.9%  int);  Municor  Mortgage  Service  Corporation  (80% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

164,239 

+1 

163,251 

Interest  expense . 

131,060 

135,463 

Net  investment  income . 

33,179 

+19 

27,788 

Other  income . 

6,627 

6,823 

Net  income . 

3,111 

-28 

4,351 

Cash  and  equivalent . 

177,136 

144,009 

Securities . 

144,794 

197,055 

Loans . 

951,939 

1,056,158 

Fixed  assets,  net . 

10,315 

10,995 

Total  assets . 

1,334,098 

-8 

1,446,051 

Deposits . 

1,128,208 

1,219,888 

Long-term  debt . 

125,413 

134,840 

Shareholders'  equity . 

56,245 

62,865 

Cash  from  oper.  activ. . 

12,576 

$  '  ' 

837 

Earnings  per  Class  A  sh . 

0.53 

% 

0.64 

Return  on  Equity . 

5.22 

6.93 

Return  on  Assets . 

0.22 

0.32 

Net  Profit  Margin . 

8.19 

13.03 

For  the  six  months  ended  Apr.  30,  1992,  net  income 
dropped  sharply  to  $464,866  or  six  cents  per  class  A  share 
from  restated  $2,661,931  or  47  cents  per  class  A  share  for 
the  corresponding  year-earlier  period.  Total  revenue  dropped 
21%  to  $69,985,198  from  restated  $88,857,684. 

HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Class  A  sh. 

_  $000 -  $ 

1991  .  164,239  3,111  0.53 

1990 .  164,934  5,302  0.82 

1989 .  138,750  12,038  2.13 

1988 .  99,171  9,246  1.63 

1987 .  77,594  6,115  1.34 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


The  Municipal  Savings  &  Loan  M.129 
Corporation 


Head  Office  -  The  Municipal  Tower,  70  Collier  St.,  P.O.  Box 
147,  Barrie,  Ontario  L4M  4S9  Telephone  -  (705)  734-7500 
Fax  -  (705)  734-7600  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto.  CUSIP  -  626239  Listed  -  MSL:  TSE. 
Employees  •  390  in  Oct.  1991. 

Company  -  (Ont.  1987)  Invests  deposit,  financing  and 
share  capital  funds  into  income-producing  assets  including 
short-term  invests.,  securities,  mtges.  and  lease  financing. 
Operates  through  network  of  26  branches,  principally  situ¬ 
ated  in  smaller  and  medium-sized  Ontario  communities. 

Directors  -  M.  L.  Rotstein,  chm.  &  CEO;  Nancy-Gay 
Rotstein,  Shanty  Bay;  J.  E.  Casey;  C.  W.  King,  Toronto;  E.  R. 
Alexander,  Barrie,  Ont. 

Key  Personnel  -  D.  B.  Cherry,  exec,  v-p,  gen.  mgr.  lend¬ 
ing-  P.  J.  McFeeters,  pres.  &  COO;  G.  I.  Ferguson,  v-p  gen. 
counsel  &  sec.;  R.  J.  Stewart,  v-p  mktg.;  Donato  Nardelli,  v-p 
real  estate;  R.  W.  Mogridge,  v-p  &  deputy  gen.  mgr. 


Authorized 

Outstandingt 

Par 

897,900  shs. 

$10 

147,900  shs. 

147,900  shs. 

200,000  shs. 

$10 

200,000  shs. 

200,000  shs. 

500,000  shs. 

nil 

$10 

500,000  shs. 

nil 

3,000,000  shs. 

2,166,067  shs. 

n.p.v. 

Capital  Stock 
1st  Preferred 
9%%  Ser.A 
2nd  Preferred 
11%  Ser.B 
3rd  Preferred 
11%  Ser.A 
Common 

|At  Oct.  31,  1991. 

First  Preferred  9¥*%  Series  A  -  Issuable  in  senes.  In  vol¬ 
untary  liquidation,  entitled  to  the  current  redemption  price. 
Redeemable  at  par  plus  accrued  divds.  Purchase  obligation 
provides  for  purchase  of  3,125  preferred  shs.  during  each 
quarter  commencing  April  1,  1978,  subject  to  conditions. 
Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled 
to  one  vote  per  sh. 

Second  Preferred  11%  Series  B  -  Issuable  in  senes,  non¬ 
voting  and  redeemable  at  par. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Muncipal  Financial  Corp.  held 
QQ  9%  of  the  o/s  com.  shs  at  Oct.  31,  1991. 


Year 

1991 

1990 


Price  Range  -  MSL.PR.A 

Hiqh  Low  Year  High 

$10.00  $9.00  1989 .  $10.50 

10.75  8.50  1988 .  10.50 


Low 

$9.38 

9.75 
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Dividends  -  First  Pref.,  9%%  Ser.A  -  Entitled  to  cum. 
divds.  of  9%%  (97160  per  sh.)  p.a.  quarterly.  Initial  divd.  of 
15.230  per  sh.  paid  July  1,  1977;  24.3750  per  sh.  paid  Oct. 
1,  1977  and  regularly  since. 

Common  -  Present  rate  of  $2.00  per  sh.  p.a.  was  estab¬ 
lished  with  quarterly  divd.  of  500  per  sh.  paid  April  1989. 
Previous  rate  of  840  per  sh.  p.a.  was  established  with  quar¬ 
terly  divd.  of  210  per  sh.  paid  July  1987. 

Wholly  Owned  Subsidiaries  -  MSL  Properties  Limited; 
The  Municipal  Trust  Company. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31. 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

146,809 

+3 

142,903 

Interest  expense . 

117,018 

123,020 

Net  investment  income . 

29,791 

+50 

19,882 

Provision  for  loan  losses . 

10,553 

5,372 

Other  income . 

6,002 

6,503 

Net  income . 

4,240 

+40 

3,020 

Cash  and  equivalent . 

170,840 

143,054 

Securities . 

144,621 

178,704 

Loans . 

793,178 

885,784 

Fixed  assets,  net . 

8,985 

9,740 

Total  assets . 

1,209,626 

-7 

1,303,559 

Deposits . 

1,128,208 

1,219,889 

Shareholders'  equity . 

53,710 

52,220 

Cash  from  oper.  activ . 

7,929 

+2 

-  $ 

7,799 

Earnings  per  pfd  sh . 

1.79 

% 

1.22 

Return  on  Equity . 

8.01 

5.91 

Return  on  Assets . 

0.34 

0.24 

Net  Profit  Margin . 

11.85 

11.45 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 

Mutec  Equities  Ltd.  M.130 

Head  Office  -  106  Avenue  Rd.,  Toronto,  Ontario  M5R  2H3 
Telephone  -  (416)  920-0500  Fax  -  (416)  920-7851  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto. 

Company  -  (Canada  1976)  Develops  housing  properties  in 
Florida  including  projects  located  in  Wellington  and  Fort 
Lauderdale. 

Directors  -  F.  A.  Litwin,  pres.;  Henry  Schnurbach;  Morton 
Litwin,  Toronto. 

Key  Personnel  -  Stan  Abramowitz,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Cl. A  pref.  unlimited  nil 

Common  unlimited  1,011,200  shs. 

tAt  April  17,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Equican  Capital  Corporation  held 
559,472  com.  shs.  (55.3%  int.)  and  Manalex  Management 
Ltd.  held  349,760  com.  shs.  (34.59%  int.)  at  April  17,  1991. 


Mylan  Ventures  Ltd.  M.131 

Head  Office  -  c/o  John  B.  Pub,  1000  Austin  Ave., 
Coquitlam,  British  Columbia  V3K  3N9  Telephone  -  (604) 
931-3231  Fax  -  (604)  931-2814  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  62853C  Listed  -  MVL: 
VSE. 

Company  -  (B.C.  1972)  No  recent  report. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  1,124,074  shs. 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  MVL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.17 

$0.04 

1989 . 

$0.34 

$0  08 

1990 . 

0.18 

0.07 

1988 . 

0.35 

0.12 

Mytec  Technologies  M.132 
Incorporated 

Head  Office  -  430,  10  Gateway  Blvd.,  Don  Mills,  Ontario 
M3C  3A1  Telephone  -  (416)  467-9738  Fax  -  (416)  429-5271 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  62865P  Listed  -  MYT:  VSE. 

Company  -  (Canada  1987)  Through  Counterforce  Inc., 
designs  and  manufactures  new  security  products,  offers  a 
24-hour  monitoring  service,  offers  a  referral  service  to  alarm 
dealers,  and  channels  products  to  end  users  through  a  net¬ 
work  of  independent  alarm  dealers.  At  Mar.  31,  1992,  held 
16,000  accounts  and  had  a  network  of  500  alarm  dealers. 

Directors  -  G.  J.  Tomko,  pres.;  D.  W.  Hollingshead,  v-p  & 
CFO;  J.  D.  Sainsbury;  J.  H.  Robins;  F.  M.  Rolph;  G.  C.  Quinn, 
Toronto;  P.  A.  Smith,  Sharon,  Ont. 

Key  Personnel  -  G.  Sawiak,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  9,690,375  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Hugh  Johnson  indirectly  held 
1,236,000  com.  shs.  (17.9%  int.);  G.  J.  Tomko  held  1,230,025 
com.  shs.  (17.8%  int.);  and  D.  W.  Hollingshead  and  J.  D. 
Sainsbury  each  held  775,025  com.  shs.  (11.2%  int.  each)  at 
May  1,  1991. 

Price  Range  -  MYT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.38 

$0.16 

1989 . 

$0.89 

$0.21 

1990 . 

0.50 

0.17 

1988 . 

1.25 

0.80 

Long-Term  Debt 

Outstanding  long  term  debt  at  Dec.  31,  1991,  totaled 
$3,738,505  including  $5,415  due  in  one  year.  Debt  consisted 
of  $731,250  in  convertible  debs,  at  lesser  of  15%  and  prime 
plus  1%,  convertible  into  common  shares  at  50  cents  per 
share;  $3,000,000  in  two  series  of  convertible  debs.,  interest 
free  for  $1,500,000  to  July  5,  1993  at  12%  interest,  convert¬ 
ible  at  36  cents  per  common  share  to  May  31,  1993  and  41 
cents  per  common  share  to  May  31,  1994;  and  obligs.  under 
capital  lease  of  $7,255. 

Wholly  Owned  Subsidiaries  -  Counterforce  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,392 

+85 

1,829 

Investment  income . 

85 

Net  income . 

(358) 

n.a. 

(767) 

Cash  and  equivalent . 

293 

163 

Current  assets . 

1,256 

876 

Fixed  assets,  net . 

277 

258 

Total  assets . 

5,340 

+60 

3,333 

Current  liabilities . 

1,826 

1,260 

Long-term  debt,  net . 

3,733 

2,368 

Shareholders'  equity . 

(846) 

(917) 

Cash  flow . 

137 

(555) 

Cash  from  oper.  activ . 

452 

n.a. 

$ 

(148) 

Earnings  per  Common  sh. ... 

(0.05) 

(0.12) 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-8.26 

-32  58 

Net  Profit  Margin . 

-10.55 

-41.94 

NOTE:  Not  included  in  financial  statements  are  subscriber 
base,  net  of  accumulated  depreciation,  of  $2,169,675 
($445,767  in  1989). 

For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
$43,000  compared  with  a  net  loss  of  $99,000  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$1,032,000  from  $695,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 
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N 


N-Tone  International  Ltd. 


N.1 


NBD  Bank,  Canada 


N.3 


Head  Office  -  809,  675  West  Hastings  St.,  Vancouver, 
British  Columbia  V6B  1N2  Telephone  -  (604)  662-8851  Fax 

-  (604)  684-5414  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  62942P 

Company  -  (B.C.  1983)  No  recent  report.  In  1990  sold, 
serviced  and  franchised  fire  protection  equipment  systems 
and  related  products  in  B.C.  Also  held  the  rights  to  manufac¬ 
ture,  market  and  sub-license  the  “Jackson  electronic  motor 
and  generator  technology"  in  South  America. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  5,295,076  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 

NAV  Master  Technologies  Inc.  N.2 

Head  Office  -  522,  625  Howe  St„  P.O.  Box  38,  Vancouver, 
British  Columbia  V6C  2T6  Telephone  -  (604)  687-7767  Fax 

-  (604)  688-9895  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  628928  Listed  -  NVR:  VSE. 

Company  -  (B.C.  1984)  Through  wholly  owned  subsid., 
MTD  Industries  Ltd.,  develops  navigational  technology, 
which  incorporates  high  resolution  map  micro  imaging  in  a 
compact  disk  format  coupled  with  an  electronic  micro  scan¬ 
ner.  Production  is  expected  to  begin  in  mid-1992  under  the 
trade  name  Nav-Masteh5>. 

Name  changed  from  Prosperex  Minerals  Corp.,  Aug.  6, 
1991. 

Directors  -  P.  A.  Larkin,  pres.;  G.  J.  Muir;  D.  J.  Elliott. 
Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  5,000,000  shs.  nil  $10 

Common  100,000,000  shs.  4,951,744  shs.  n.p.v. 

t  At  March  19,  1992;  375,000  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share.  Options  -  Outstanding  to 
purchase  432,000  com.  shs.  at  900  per  sh.  to  Oct.  1,  1992. 

Warrants  -  Outstanding  to  purchase  300,000  com.  shs.  at 
720  per  sh.  to  Sept.  26,  1992,  thereafter  at  830  per  sh.  to 
Sept  26  1993;  and  300,000  com.  shs.  at  $1.25  per  sh.  to 
Dec.  20,  1992,  thereafter  at  $1.40  per  sh.  to  Dec.  20,  1993. 

Major  Shareholders  -  P.  A.  Larkin  held  1,155,500  com¬ 
mon  shares  (23%  int.)  at  March  19,  1992. 

Price  Range  -  NVR 

Year  High  Low  Year  High  Low 

1991 .  $1.90  $0.15  1989 .  $0.40  $0.12 

1990 .  0.80  0.14  1988 .  0.40  0.10 

Consolidations:  1-for-2  in  1990 
Capital  Stock  Changes  -  During  fiscal  1991,  issued 
800  000  common  shs.  for  total  consideration  of  $130,500. 

In'  November  1991,  issued  300,000  common  shs.  for 
$216,000.  ^  . 

In  January  1992,  issued  300,000  common  shs.  for 
$375,000  and  24,569  common  shs.  for  finders  fee  of 
$30  712. 

Wholly  Owned  Subsidiaries  -  MTD  Industries  Ltd. 
FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 

Net  income .  (198)  n.a.  (78) 

Cash  and  equivalent .  182  1  r 

Current  assets .  196  21 

Total  assets .  473  ...  Z1 

Current  liabilities .  199  '  P 

Shareholders’ equity .  (122  (P4 

Cash  flow .  (199  (78 

Cash  from  oper.  activ. .  (84)  n.a.  (393) 

Net  cash  position .  182  +971  i< 

- %  - 

Return  on  Equity .  n.a  nf; 

Return  on  Assets .  -80.16  -312.00 

Net  Profit  Margin .  n-f-  .  ■  n^' 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$118,947  compared  with  a  net  loss  of  $10,909  for  the  same 
period  one  year  earlier;  interest  income  increased  to  $2,595 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Head  Office  -  1601,  North  Tower,  Royal  Bank  Plaza,  P.O. 
Box  112,  Toronto,  Ontario  M5J  2J3  Telephone  -  (416) 
865-0466  Fax  -  (416)  363-7574  FP  500  Asset  Ranking  - 100 
Financial:93. 

Company  -  (Canada  1981)  Schedule  II  bank.  Operates  a 
head  office  in  Toronto  and  two  branches  in  Windsor,  Ont.  The 
Toronto  office  provides  treasury  functions  with  foreign 
exchange  and  invest,  services;  cash  management  services 
including  lock  box,  cash  concentration  and  credit  facilities  for 
corp.  customers;  and  capital  market  products  such  as  inter¬ 
est  rate  management,  merger  and  acquisition  advisory  ser¬ 
vices  and  private  placement  financing. 

Commercial  banking  services  and  deposit,  credit  and 
invest,  products  are  offered  at  the  two  Windsor  branches. 

Name  changed  from  National  Bank  of  Detroit,  Canada, 
May  14,  1990. 

Directors  -  W.  R.  Flynn,  chm.,  Detroit;  W.  J.  Buchanan, 
pres.  &  CEO;  A.  E.  Downing,  Toronto;  M.  A.  Elder,  Windsor; 
H.  L.  Schreiber,  Hamilton,  Ont. 

Key  Personnel  -  P.  J.  Evans,  sr.  v-p;  R.  W.  Wise,  sr.  v-p; 
Ruth  J.  Halperin,  v-p;  A.  G.  Harding,  v-p;  J.  R.  Schlaff,  v-p;  J. 
A.  Hynes  III,  second  v-p;  R.  P.  Iwankewich,  second  v-p; 
Steven  Voigt,  second  v-p. 

Capital  Stock  -  Authorized 

Common  250,000  shs. 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  NBD  Bank,  N.A  at 
Oct.  31,  1991. 


Fiscal  years  ended  Oct.  31: 


Outstandingt 
160,500  shs. 


Par 

$100 


Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Shareholders'  equity . 


1991 

1990 

$000  %Chg 

$000 

37,128 

-19 

46,026 

26,828 

36,448 

10,300 

+8 

9,578 

4,264 

2,018 

3,927 

3,103 

2,618 

-7 

2,817 

65,206 

88,303 

4,984 

9,787 

275,064 

271,387 

2,074 

2,087 

403,145 

-11 

452,456 

311,199 

338,763 

58,134 

82,499 

33,812 

31,194 

Earnings  per  Common  sh. . 


16.31 


17.55 


-%- 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


8.05 

0.61 

18.40 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Interest 

Income 

$000 

Net  Income 
Before  Ext. 

1991 . 

37,128 

2,618 

1990 . 

46,026 

2,817 

1989 . 

44,433 

3,539 

1988 . 

35,491 

2,401 

1987 . 

30,536 

1,686 

9.46 

0.60 

22.21 


Earns,  per 
Common  sh. 

$ 

16.31 

17.55 

22.05 

14.96 

10.50 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 

N.E.W.  Total  Group  Inc.  N.4 

Head  Office  -  103,  9045  Cote  de  Liesse  Rd.,  Dorval, 
Quebec  H9P  2M9  Telephone  -  (514)  631-4312  Fax  -  (514) 
633-8360  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  628920  Listed  -  TGI:  ME. 

Company  -  (Canada  1977)  Engaged  in  invest,  holdings 
and  management,  real  estate  development  and  construction, 
and  golf  course  development  in  the  U.S.  Activity  has  been 
significantly  reduced.  Holds  unsold  condominium  units  at 
Mont-Tremblant,  Que.  Also  has  10%  int.  in  land  in  Tucson, 
Ariz.,  and  a  120-unit  apartment  building  in  Ville  d’Anjou,  Que. 
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Also,  50%-owned  Dalcom  DSI  Communications  Inc.,  is 
developing  the  “Raven  9000“  standard  telephone  line  con¬ 
trolled  video-audio  surveillance  security  system. 

Directors  -  Norman  Wray,  pres.  &  sec.-treas.;  M.  L.  Cote; 
A.  W.  Eastwood. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  1,292,500  shs. 

|At  June  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Norman  Wray  beneficially  held 
1,000,000  shs.  (77%  int.)  at  Nov.  13,  1991. 


Price  Range  -  TGI 

Year  High  Low  Year  High  Low 

1991 .  $1.15  $0.25  1989 .  $1.30  $0.60 

1990 .  1.25  0.40  1988 .  2.30  1.05 


Wholly  Owned  Subsidiaries  -  New  Total  Construction 
Inc. 

Investments  -  Dalcom  DSI  Communications  Inc.  (50% 
int.);  Health  Billboards  Canada  (DW)  Inc.  (50%  int.);  Immo- 
Total  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

50 

-77 

216 

Write-downs . 

(259) 

Net  income . 

(379) 

n.a. 

1 

Cash  and  equivalent . 

265 

379 

Investments . 

1,241 

1,467 

Total  assets . 

1,565 

-20 

1,953 

Shareholders’  equity . 

1,540 

1,919 

Cash  flow . 

(83) 

(97) 

Cash  from  oper.  activ. . 

(66) 

n.a. 

(20) 

Net  cash  position . 

265 

-30 

-  $ 

379 

Earnings  per  Common  sh. ... 

(0.29) 

% 

Return  on  Equity . 

-21.91 

0.10 

Return  on  Assets . 

-21.55 

0.10 

Net  Profit  Margin . 

-758.00 

0.46 

For  the  6  months  ended  Dec.  31,  1991,  net  income  was 
$5,770  or  $0,004  per  sh.  compared  with  net  loss  of  $32,509 
or  $0,025  per  sh.  for  the  same  period  one  year  earlier;  oper¬ 
ating  revenue  increased  to  $50,550  from  $66,801. 

Auditors  -  Levy  Pilotte,  C.A.,  Montreal,  Quebec. 

NHI  Nelson  Holdings  N.5 
International  Ltd. 

Exec.  Office  -  6200,  Scotia  Plaza,  40  King  St.  W.,  Toronto, 
Ontario  M5H  3Z7  Mail.  Office  -  335  North  Maple  Dr.,  Suite 
350,  Beverly  Hills,  California  USA  90210  Telephone  -  (310) 
285-6000  Fax  -  (310)  285-6190  Transfer  Agent  -  The 
Montreal  Trust  Company  of  Canada,  Vancouver; 
Manufacturers  Hanover  Trust  Company,  New  York.  CUSIP  - 
628922  Listed  -  NNH:  TSE,  VSE. 

Company  -  (B.C.  1985)  Holds  69%  interest  in  Nelson 
Vending  Technology  Inc.,  a  retail  distributor  of  videocas¬ 
settes  through  a  computer-controlled  network  of  automated 
credit  card  operated  dispensing  terminals.  Also  holds  certain 
motion  picture  participation  rights. 

Effective  Nov.  29,  1991,  sold  wholly  owned  Sultan 
Entertainment  Holdings  Inc.  (formerly  known  as  Nelson 
Entertainment  Holdings  Inc.),  which  held  all  of  NHI’s  filmed 
entertainment  operations,  to  New  Line  Cinema  Corp.  for 
US$100,000.  At  Sept.  30,  1991,  Sultan  owed 

US$119,500,000  of  l-t  borrowings. 

Also  in  November  1991,  sold  its  domestic  theatrical,  video 
and  television  distribution  agreements  held  by  Nelson  1991 
Inc.  to  Polygram  Holding  Inc.  for  US$1,500,000  cash  and 
an  additional  fee  of  up  to  US$4,500,000. 

Directors  -  F.  R.  Northcott,  chm.  &  CEO;  B.  P.  Spikings, 
pres.  &  COO;  Nigel  Sinclair,  sec.,  Los  Angeles;  M.  P.  Burke, 
Vancouver;  P.  A  Carroll;  K.  B.  Sparks,  Toronto;  T.  J.  D. 
Hoare,  London,  England. 

Key  Personnel  -  R.  B.  Cushey,  CFO;  W.  W.  J.  Olesiuk,  sr. 
exec,  v-p  &  co-sec. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Pfce.  Series  15,000,000  shs.  12,519,996  shs 

1 

Common  100,000,000  shs.  4,334,335  shs. 

!  At  March  31,  1992. 

!  In  May  1992,  the  series  1  shares  were  exchanged  for 
common  shares  on  the  basis  of  y-ioth  of  a  common  share  for 
each  series  1  share,  following  which  the  series  1  shares  were 
delisted. 


First  Preference,  Ser.1  -  Redeemable  at  $5.75  per  sh. 
plus  unpaid  divds.,  provided  market  price  of  com.  shs. 
exceeds  140%  of  $5.75.  Entitled  to  cumulative  divds  ,  when 
declared,  at  $0.2875  per  sh  p.a.  Last  divd.  was  paid  Oct.  31, 
1987. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  NNH 

Low  Year 

High 

Low 

1991 . 

$3.00 

$0.03 

1989 . 

$18.50 

$4.20 

1990 . 

13.50 

1.85 

1988 . 

9.50 

1.70 

Consolidations;  1-for-10  in  1989 

Capital  Stock  Changes  -  In  December  1991 ,  converted  all 
First  pfce.  shs.,  Ser.1  into  common  shs.;  basis  0.8  common 
shs.  for  1  First  pfce.  share. 

Dividends  -  First  Preference,  Ser.1  -  Entitled  to  cumula¬ 
tive  divds.,  when  declared,  at  $0.2875  per  sh.  p.a.  Last  divd. 
was  paid  Oct.  31,  1987.  Divds.  in  arrears  at  Oct.  31,  1991, 
totaled  $1.15  per  sh.  (4  annual  divds.) 

Subsidiaries  -  Nelson  Vending  Technology  Limited  (69% 
int.). 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  US$50,132,000  or  US$11.57  persh.  com¬ 
pared  with  a  net  loss  of  US$14,412,000  or  US$3.33  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  US$76,965,000  from  US$54,008,000. 

Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Los 
Angeles,  California. 


Nil  Norsat  International  Inc.  N.6 

Head  Office  -  302,  12886  -  78th  Ave.,  Surrey,  British 
Columbia  V3W  8E7  Telephone  -  (604)  597-6200  Fax  -  (604) 
597-6214  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  62913L  Listed  -  Nil:  TSE,  VSE. 
Employees  -  115  in  Dec.  1991. 

Company  -  (B.C.  1982)  Designs,  manufactures  and  dis¬ 
tributes  electronic  products  used  to  receive  broadcast  audio, 
video  and  data  information  from  communications  satellites, 
terrestrial  broadcasting  systems,  and  optical  fibres.  Operates 
a  network  products  group  supplying  tum-key  audio,  video 
and  data  broadcast  software  and  engineer  component 
requirements  for  satellite  telecommunications.  Also  operates 
a  broadcast  television  group  distributing  satellite  receiver 
electronic  components  for  consumer  and  commercial 
applications. 

The  company  introduced  the  System  60  cable  television 
system  headend  equipment  in  late  1991  in  Asia  to  support 
the  new  market  created  by  the  launch  of  AsiaSat.  System  60 
was  designed  as  a  satellite  television  reception  headend  for 
small  cable  systems  to  serve  individual  apartment  buildings. 
Product  introductions  are  also  being  made  in  South  America, 
Europe  and  the  Middle  East. 

During  the  1992  first  quarter,  U.K.  subsid.,  In  Store  Radio 
Limited,  completed  installation  and  field  trials  of  a  network  to 
serve  160  ASDA  food  stores  with  a  point  of  purchase  radio 
channel  (ASDA  FM). 

Directors  -  G.  J.  Peet,  pres.  &  CEO;  I.  D.  Power,  exec,  v-p 
&  CFO;  W.  N.  Grant;  B.  H.  Chapman,  Vancouver;  U.  A. 
Doninelli,  Chiasso,  Switzerland. 

Key  Personnel  -  D.  D.  Filmer,  v-p  engineering;  Wayne 
Meadows,  v-p  business  network  products;  Rick  Nissen,  v-p 
SSTV  products. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  6,974,451  shs. 

!  At  March  31,  1992;  105,514  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Prismafin  S.A.,  Switzerland,  held 
934,240  com.  shs.  (13.5%  int.)  at  Dec.  31,  1991. 

Price  Range  -  Nil 


Year  High  Low  Year  High  Low 

1991 .  $3.30  $0.90  1989 .  $2.00  $0.65 

1990 .  1.89  0.89  1988 .  3.35  1.00 

Consolidations:  1-for-5  in  1989 


Capital  Stock  Changes  -  In  June  1991,  privately  placed 
1,000,000  shs.  at  $2.50  per  sh.  and  converted  $1,841,000  of 
debs,  into  210,395  com.  shs.  at  $8.75  per  sh. 

Wholly  Owned  Subsidiaries  -  In  Store  Radio  Limited, 
United  Kingdom. 


SURVEY  OF  INDUSTRIALS  1992 


619 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

19,033 

-14 

22,143 

Net  income . 

637 

-37 

1,008 

Current  assets . 

10,792 

8,480 

Fixed  assets,  net . 

2,463 

1,323 

Total  assets . 

15,055 

+44 

10,462 

Current  liabilities . 

5,379 

4,982 

Long-term  debt,  net . 

1,247 

2,588 

Shareholders'  equity . 

8,210 

2,892 

Cash  flow . 

645 

1,420 

Cash  from  oper.  activ . 

(208) 

n.a. 

$ 

(1,768) 

Earnings  per  com  sh . 

0.11 

0.21 

% 

Return  on  Equity . 

11.48 

44.90 

Return  on  Assets . 

4.99 

10.62 

Net  Profit  Margin . 

3.35 

4.55 

For  the  year  ended  Dec.  31,  1991,  net  income  was 
$636,696  or  110  per  sh.  compared  with  $1,007,557  or  210 
per  sh.  for  the  same  period  one  year  earlier;  operating  reve¬ 
nue  decreased  to  $19,033,219  from  $22,142,773. 

For  the  13  weeks  ended  March  31,  1992,  net  loss  was 
$249,041  or  30  per  sh.  compared  with  net  income  of 
$399,521  or  80  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $4,429,689  from 
$4,548,473. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


NOVA  Corporation  of  Alberta  N.7 


Ethylene  is  produced  at  three  plants,  two  in  Joffre,  Alta, 
and  one  in  Sarnia,  Ont.  The  ethylene  business  is  conducted 
under  long-term  contracts.  Total  production  of  ethylene  in 
1991  was  4,380,000,000  lbs.  (4,430,000,000  lbs.  in  1990), 
production  of  styrene  was  620,000,000  lbs.  (820,000,000  lbs. 
in  1990),  production  of  propylene  totaled  635,000,000  lbs. 
(775,000,000  lbs.  in  1990)  and  methanol  production,  pro¬ 
duced  at  three  plants  in  Medicine  Hat,  Alta.,  was 
310,000,000  U.S.  gallons  (225,000,000  U.S.  gallons  in 
1990). 

Linear  low-density  polyethylene  is  produced  at  a  plant  in 
Joffre,  Alta,  and  low-density  and  high-density  polyethylene 
are  produced  at  a  plant  near  Sarnia,  Ont.  In  1991,  the  com¬ 
pany  produced  950,000,000  lbs.  (925,000,000  lbs.  in  1990) 
of  linear  low-density  polyethylene,  170,000,000  lbs. 
(190,000,000  lbs.  in  1990)  of  low-density  polyethylene  and 
320,000,000  lbs.  (300,000,000  lbs.  in  1990)  of  high-density 
polyethylene. 

Polystyrene  is  produced  at  one  plant  in  Canada  and  three 
plants  in  the  U.S.  In  1991,  650,000,000  lbs.  (630,000,000  lbs. 
in  1990)  of  polystyrene  were  produced. 

Polypropylene  and  ethylene/propylene  is  produced  at  a 
plant  in  Marysville,  Mich.  Production  in  1991  was 
115,000,000  lbs.  (100,000,000  lbs.  in  1990)  and  was  mainly 
sold  to  the  automotive  industry. 

Plastics  are  produced  for  use  in  films,  rigid  and  flexible 
packaging,  industrial  containers  of  all  types,  garbage  bags, 
pond-liners,  liners  for  landfill  sites,  as  well  as  a  wide  variety 
of  consumer  goods.  Major  markets  are  located  in  the  U.S., 
Canada  and  Asia 

In  1991,  the  company  recorded  a  $675,000,000  charge 
against  1991  earnings  related  to  previously  announced  clo¬ 
sures  of  chemical  operations,  restructuring  of  styrenics  busi¬ 
ness,  management  reorganization,  deferred  income  tax  pro¬ 
visions  and  write-downs  of  certain  of  the  company's  chemical 
assets  which  has  depreciated  in  value  since  their  acquisition 
in  1988  due  to  depressed  commodity  prices  and  margins. 


Head  Office  -  801  -  7th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2N6  Telephone  -  (403)  290-6000  Fax  -  (403)  290-6379 
Mail.  Office  -  P.O.  Box  2535,  Station  M,  Calgary,  Alberta 
T2P  2N6  Transfer  Agent  -  Preferred  -  Montreal  Trust 
Company,  Montreal,  Toronto,  Winnipeg,  Edmonton,  Regina, 
Calgary,  Vancouver  and  Halifax; 

Common  -  The  R-M  Trust  Company,  Vancouver,  Calgary, 
Edmonton,  Winnipeg,  Regina,  Toronto  and  Montreal;  Mellon 
Securities  Trust  Company,  New  York;  and  The  R-M  Trust 
Company,  London,  England.  CUSIP  -  669771  Listed  -  NVA: 
TSE,  ME,  ASE.  FP  500  Revenue  Ranking  -  Top  500:31. 
Employees  -  6550  in  Dec.  1991. 


Company  -  (Alta.  1954)  An  integrated  company  operating 
internationally  from  headquarters  in  Calgary.  The  company  is 
principally  involved  in  the  pipeline  transmission  of  natural  gas 
and  the  manufacturing  and  marketing  of  petrochemicals  and 
plastics  processed  from  natural  gas  and  oil. 

Revenue  from  continuing  operations  by  business  segment 
was  reported  as  follows: 

1991  1990 

$000's  $000's 

Petrochemicals .  2,253,000  3,297,000 

Pipelines .  821,000  683,000 

3,074,000  3,980,000 

Operating  income  from  continuing  operations  by  business 

seqment  was  reported  as  follows: 

y  1991  1990 

$000's  $000’s 

Petrochemicals .  29,000  373,000 

Pipelines .  365,000  279,000 


394,000 


652,000 


Petrochemicals  and  Plastics 

Effective  March  1,  1991,  Nova  reorganized  its 

Petrochemicals  and  Plastics  divs.  into  one  unified  chemical 
organization  under  the  name  Novacor  Chemicals  Ltd. 

Activities  include  the  production  of  ethylene  and  polyethyl¬ 
ene  resin  at  Joffre,  Alta.,  methanol  at  Medicine  Hat,  Alta,  and 
ethylene,  polypropylene,  styrene,  polystyrene  and  polyethyl¬ 
ene  at  plants  at  Sarnia,  Ont.  and  Montreal  in  Canada  and  at 
plants  at  Leominster  and  Springfield,  Mass.,  Decatur,  Ala. 
and  Marysville,  Mich,  in  the  United  States.  The  company 
plans  to  close  the  Leominster,  Mass,  plant  in  August  1992. 

Much  of  the  production  from  these  plants  is  used  as  feed¬ 
stock  to  produce  plastics.  The  remainder  is  sold  to  other 
manufacturers  in  Canada,  the  U.S.,  Europe  and  the  Pacific 
Rim  under  long-term  contracts  and  on  the  open  market. 


Pipelines 

The  pipeline  segment  operates  through  Alberta  Gas 
Transmission  division  which  transports  natural  gas  within 
Alberta  and  to  the  B.C.,  Sask.  and  U.S.  borders  for  export. 
The  system  transports  more  than  13%  of  the  gas  produced  in 
North  America  and  about  80%  of  marketed  Canadian 
production. 

At  Dec.  31,  1991,  the  Alberta  system  consisted  of  10,966 
miles  of  pipeline,  44  compressor  stations  and  953  major 
receipt  and  delivery  points. 

Total  volume  transported  by  the  system  during  1991 
amounted  to  a  record  3,040,000,000  mcf  compared  with 
2,900,000,000  mcf  in  1990.  The  increase  was  due  to 
increased  U.S.  demand  for  Canadian  natural  gas,  especially 
in  California.  Of  the  total  amount  transported  in  1991, 
2,450,000,000  mcf  (2,290,000,000  mcf  in  1990)  was 
exported  from  Alberta. 

Capital  expenditures  on  pipeline  expansion  programs  in 
1991  were  approx.  $550,000,000,  compared  with 
$716,000,000  in  1990. 

Gas  is  transported  for  8  major  companies,  including 
TransCanada  PipeLines  Limited,  Westcoast 
Transmission  Company  Limited  (both  of  which  see), 
Alberta  Southern  Gas  Co.  Ltd.,  Consolidated  Natural  Gas 
Limited,  Progas  Limited  and  Pan-Alberta  Gas  Ltd. 

Delivery  contracts  provide  for  charges  calculated  on  a 
cost-of-service  basis.  They  include  operating  expenses, 
income  taxes  and  depreciation  of  facilities,  together  with  an 
annual  rate  of  return  determined  by  a  combination  of  debt 
and  shareholders’  equity  components. 

Alaska  Highway  Gas  Pipeline  System  -  The  design,  con¬ 
struction  and  operation  of  the  Canadian  portion  of  the  system 
is  the  responsibility  of  50%-owned  Foothills  Pipe  Lines  Ltd. 
The  system  extends  from  Beaver  Creek  on  the  Alaska-Yukon 
border  to  delivery  points  on  the  U.S.  border  at  Monchy,  Sask. 
and  Kingsgate,  B.C. 

At  Dec.  31,  1991,  the  eastern  and  western  legs  comprised 
528  miles  of  pipeline,  five  compressor  stations,  four  meter 
stations  and  a  decompression/recompression  facility.  In 
1991,  the  company  transported  approx.  450  bcf  (425  bcf  in 
1990)  of  gas  to  the  U.S. 

Trans  Quebec  &  Maritimes  Pipeline  Inc.  (50%  int.),  carr¬ 
ies  Western  Canadian  gas  to  Quebec  and  the  Maritimes.  At 
Dec.  31,  1991,  the  system  comprised  213  miles  of  pipeline, 
11  meter  stations  and  11  sales  taps. 

Total  volume  carried  in  1991  reached  110  bcf  from  100  bcf 
in  1990. 
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Gas  Marketing 

The  gas  marketing  segment  of  the  business  is  conducted 
by  50.005%-owned  Pan-Alberta  Gas  Ltd.  This  company 
contracts  gas  supplies  with  more  than  400  producers  at  field 
delivery  points  throughout  Alberta  and  for  the  sale  of  such 
gas  to  distribution,  utility  and  gas  transmission  companies  in 
Canada  and  the  U.S. 

Gas  is  transported  within  Alberta  by  NOVA's  Alberta  gas 
transmission  system,  and  to  the  U  S.  border  by  the  Phase  1 
section  of  the  Alaska  Highway  Gas  Pipeline  system.  About 
90%  of  gas  sales  are  to  the  U.S.  market. 

Pan-Alberta  reported  total  sales  of  400  bcf  in  1991, 
unchanged  from  1990. 

Other  Businesses 

Through  wholly  owned  Novacorp  International 
Consulting  Inc.,  the  company  provides  advanced  engineer¬ 
ing  and  operating  expertise  in  pipeline  transmission  systems 
and  petrochemicals.  In  addition  it  builds,  owns  and  operates 
special-purpose  pipelines  in  Alberta. 

In  1991,  Novacorp  performed  work  on  approx.  134  consult¬ 
ing  and  engineering  contracts  in  18  countries  including  pipe¬ 
line  construction  projects  in  Malaysia  and  the  United  States. 

Discontinued  Operations 

Petroleum  -  Effective  Dec.  31,  1991,  the  company  sold  its 
43%  interest  in  Husky  Oil  Ltd.  for  $250,000,000  to  compa¬ 
nies  controlled  by  Li  Ka-shing  of  Hong  Kong.  In  addition, 
Husky  redeemed  preferred  shares  held  by  NOVA  for 
$75,000,000. 

Husky  Oil  is  an  integrated  oil  company  engaged  in  the 
explor.,  development,  production,  refining,  marketing  and 
transportation  of  crude  oil,  natural  gas,  natural  gas  liquids, 
sulphur  and  refined  petroleum  products.  Business  activities 
are  located  primarily  in  Alberta  and  Saskatchewan  but  Husky 
also  has  interests  on  Canada’s  East  Coast  offshore,  the 
Arctic  and  internationally  including  Africa,  Australia  and 
southeast  Asia. 

Other  -  Western  Star  Trucks  Inc.  (50%  int.),  a  heavy  truck 
manufacturer  was  sold  in  earty  1991. 

Directors  -  R.  F.  Haskayne,  chm.,  Calgary;  J.  E.  Newall, 
pres.  &  CEO;  R.  L.  Pierce,  sen.  v-p;  D.  K.  Seaman;  H.  N. 
Hotchkiss;  H.  P.  Milavsky;  R.  B.  Coleman,  Calgary;  J.  J. 
Healy;  Janice  G.  Rennie;  W.  H.  Comrie,  Edmonton;  Hon.  J. 
B.  Aird;  Hon.  W.  Z.  Estey;  W.  N.  Kissick;  C.  E.  Ritchie, 
Toronto;  F.  P.  Boer,  Village  of  Golf,  Florida;  Nicholas  Pappas, 
Centerville,  Delaware;  Sir  J.  Graham  Day,  London,  England. 

Key  Personnel  -  Pierre  Choquette,  sr.  v-p;  J.  E.  Feick,  sr. 
v-p;  C.  K.  Jespersen,  sr.  v-p,  corp.  development;  D.  G. 
Olafson,  sr.  v-p,  pipeline  development;  B.  W.  Simpson,  sr. 
v-p;  R.  C.  Milner,  v-p  &  treas.;  B.  F.  Olson,  v-p,  human 
resources;  A.  T.  Poole,  v-p  &  controller;  J.  S.  Mustoe,  v-p, 
gen.  counsel  &  corp.  sec. 

Capital  Stock  - 
1st  Pref. 

7¥*% 

9%% 

9.76% 

7.60% 

Variable  rate 
2nd  Pref. 

Subord.  Jr.  Pref. 

Common 
Warrants 

t  At  Dec.  31,  1991 

7%%  First  Pref.  -  Non-voting.  Redeemable  at  $25.50  on  or 
before  May  15,  1994;  thereafter  at  $25.25.  Purchase  fund 
obligation  of  max.  of  $750,000  p.a.  to  the  extent  that  the  shs. 
are  available  at  a  price  of  not  more  than  $25  per  sh.  The  pur¬ 
chase  obligation  is  cumulative  to  max.  of  $1,500,000  in  any 
calendar  year. 

9¥t%  First  Pref.  -  Non-voting.  Redeemable  at  $25  plus 
accrued  divds.  Must  purchase  64,000  shs.  p.a.  at  prices  not 
exceeding  $25  per  sh. 

9.76%  First  Pref.  -  Non-voting.  Redeemable  at  $25  per  sh. 
Must  purchase  96,000  shs.  p.a.  at  prices  not  exceeding  $25 
per  sh. 


Authorized 

unlimited 


unlimited 

100,000,000 

unlimited 

5,000,000 


Outstandingt 

482,995  shs. 
506,059  shs. 
725,001  shs. 
1,824,720  shs. 
3,997,700  shs. 

nil 

nil 

325,660,912  shs. 
88,275  wts. 


Var.  Rate  First  Pref.  -  Non-voting.  Commencing  with  the 
May  15,  1990  quarterly  divd.  payment,  shareholders  entitled 
to  receive  quarterly  cum.  preferential  cash  divds.  at  a  rate 
equal  to  70%  of  the  average  prime  rate  of  a  specified  char¬ 
tered  bank  for  the  divd.  period.  Rate  paid  in  1991  was  7.64%. 
Redeemable  at  $25  per  sh.  on  or  after  Feb.  15, 1990;  retract¬ 
able  on  Feb.  15,  1995  at  $25  per  sh.  Purchase  fund  obliga¬ 
tion  to  purchase  3%  of  the  o/s  shs.  p.a.  commencing  Feb.  16, 
1995,  to  the  extent  that  the  shares  are  available,  at  a  price 
not  in  excess  of  $25  per  sh. 

Common  -  One  vote  per  sh.  May  elect  all  but  4  of  the 
allowed  15  to  20  directors.  Others  are  appointed  by  Lieut. 
Governor  of  Alberta.  No  shareholder  alone  or  in  concert  with 
others  may  vote  more  than  15%  of  the  o/s  vtg.  shs. 

Warrants  -  O/s  at  Dec.  31,  1991;  88,275  to  obtain  on  exer¬ 
cise  3  com.  shs.  per  wt.  before  July  31,  1996,  or  either  one 
n.p.v.  1st  pref.  sh.  or  one  n.p.v.  2nd  pref.  sh.  from  Aug.  1, 
1991  to  July  31,  1996.  Originally  issued  in  1986  at  $15  per 
wt. 

Major  Shareholders  -  The  Caisse  de  depot  et  placement 
du  Quebec  held  20,391,591  or  5.65%  of  the  outstanding 
common  shares  at  Feb.  28,  1992. 


Year 

1991 

1990 


Price  Range  -  NVA 
High  Low  Year 

$9.50  $6.38  1989 . 

9.38  6.63  1988 . 


High 

$14.00 

14.75 


Low 

$8.38 

8.75 


Capital  Stock  Changes  -  In  July  1991,  25,000,000  com¬ 
mon  shares  were  issued  for  net  proceeds  of  $196,000,000. 

Also  in  1991,  840,283  common  shares  were  issued  under 
the  Dividend  Reinvestment  and  Share  Purchase  Plan, 
78,150  common  shares  on  exercise  of  26,050  warrants  and 
117,146  common  shares  on  exercise  of  stock  options.  In 
addition,  the  company  purchased  for  redemption  or  cancella¬ 
tion  254,100  preferred  shares  as  follows:  37,700  7  3/4%  first 
preferred;  35,100  9  3/4%  first  preferred;  75,900  9.76%  first 
preferred;  and  105,400  7.60%  first  preferred  shares. 

On  Feb.  3, 1992,  the  company  issued  35,000,000  common 
shares  at  $7.15  per  share  for  net  proceeds  of  $240,000,000. 

On  May  15,  1992,  14,700  9  3/4%  first  preferred  shares 
were  redeemed  for  $25  per  share  plus  accrued  and  unpaid 
dividends. 


Dividends  -  Trust  deeds  for  the  long-term  debt  contain 
restrictions  as  to  declaration  or  payment  of  cash  divds.  on  the 
common  shares. 

Payable  -  Dividends  on  all  preferred  and  common  shares 
payable  on  Feb.,  May,  Aug.,  and  Nov.  15. 

7y<%  First  Preferred  -  Entitled  to  7 ¥a%  ($1.9375)  per 
share  per  annum,  cumulative  from  Feb.  21, 1974.  Initial  divd. 
of  44.0582  cents  paid  May  15, 1974;  48.4375  cents  paid  Aug. 
15,  1974.  and  regularly  quarteriy  since. 

9y<%  First  Preferred  -  Entitled  to  9*i%  ($2.4375)  per 
share  per  annum,  cumulative  from  Feb.  3,  1976.  Initial  divd. 
of  67.9303  cents  paid  May  15, 1976;  60.9375  cents  paid  Aug. 
15,  1976  and  regulariy  quarteriy  since. 

9.76%  First  Preferred  -  Entitled  to  9.76%  ($2.44)  per 
share  per  annum,  cumulative  from  Sept.  8,  1976.  Initial  divd. 
of  45.33  cents  paid  Nov.  15,  1976;  61  cents  paid  Feb.  15, 
1977  and  regulariy  quarteriy  since. 

7.60%  First  Preferred  -  Entitled  to  7.60%  ($1.90)  per 
share  per  annum  cumulative  from  Dec.  9,  1977.  Initial  divd. 
of  35.3975  cents  paid  Feb.  15,  1978,  and  regular  divds.  of 
47.5  cents  paid  quarteriy  since. 

Variable  Rate  First  Preferred  -  Entitled  to  914% 
($2.28125)  per  annum  to  and  including  Feb.  15.  1990.  Initial 
divd.  of  75.78  cents  paid  May  15,  1985.  Regular  quarteriy 
payments  of  57.03125  cents  per  share  began  Aug.  15,  1985 
were  paid  to  Feb.  15,  1990  inclusive.  After  Feb.  15,  1990, 
holders  are  entitled  to  a  quarteriy  cash  divd.  at  a  rate  equal 
to  one-quarter  of  70%  of  an  average  prime  rate  of  a  specified 
Canadian  chartered  bank. 

Quarteriy  payments  following  Feb.  15,  1990  were  as  fol¬ 
lows  (for  a  1990  total  of  $2.45305  per  share): 

May  15 . 62.73750  Nov.  15 . 61.748750 

Aug.  15 . 64.531250 

Quarteriy  payments  in  1991  were  as  follows  (for  a  total  of 
$1.9084188  per  share): 

Feb.  15 . 57.13750  Aug.  15 . 43.1550 

May  15 . 48.820630  Nov.  15 . 41.728750 


7.60%  First  Pref.  -  Non-voting.  Redeemable  at  $25  per  sh. 
Purchase  fund  obligation  to  purchase  90,000  shs.  p.a.  to  the 
extent  that  the  shares  are  available  at  prices  not  exceeding 
$25  per  sh. 


Common  -  Present  rate  of  24  cents  per  share  per  annum 
was  established  with  the  payment  of  six  cents  per  share  on 
Nov.  15,  1991.  Previously,  a  rate  of  52  cents  per  share  was 
paid  quarterly  from  May  15, 1989  to  Aug.  15, 1991,  inclusive. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

NOVA: 

8/8%  Ser.  5  debs,  due  1992 .  $21,000,000 

11/6%  Ser.  6  debs,  due  1995 .  31,000,000 

17/.%  Ser.  8  debs,  due  1997 .  30,000,000 

1254%  Ser.  9  debs,  due  1993 .  100,000,000 

11/6%  Ser.  12  debs,  due  1993 .  50,000,000 

11.95%  Ser.  13  debs,  due  2007 .  125,000,000 

10/.%  Ser.  14  debs,  due  1999 .  100,000,000 

11.70%  Ser.  15  debs,  due  2008 .  150,000,000 

11.15%  Ser.  16  debs,  due  1994 .  150,000,000 

10.95%  Ser.  17  debs,  due  1994  .  100,000,000 

11.20%  Ser.  18  debs,  due  2014 .  150,000,000 

12/e%  Ser.  19  debs,  due  2010 .  100,000,000 

11/a%  Ser.  20  debs,  due  2001 .  100,000,000 

12.20%  Ser.  21  debs,  due  2016  .  125,000,000 

10%  Ser.  B  debs,  due  1996 .  100,000,000 

8/4%  Ser.  C  debs,  due  1994f .  116,000,000 

Convertible  debs.,  due  2008  .  150,000,000 

Unsec.  term  notes,  due  1992-98f .  450,000,000 

Unsec.  term  notes,  due  1996$ .  62,000,000 

Other  loans  and  notes,  unsecured^ .  358,000,000 

Exchange  differential .  18,000,000 


2,586,000,000 

Alberta  Gas  Ethylene: 

Ethylene  Plant  1: 

8/4%  notes,  due  1998t .  115,000,000 

Ethylene  Plant  2: 

DCS  loan,  due  2004f4 .  193,000,000 

13/4%  Ser.  A  notes,  due  1999t .  22,000,000 

9.85%  Ser.  B  notes,  due  2004f .  23,000,000 

Other  loan .  14,000,000 

Exchange  differential .  20,000,000 


387,000,000 

Other  debt: 

Capital  leases,  due  to  20044 .  40,000,000 

Revolving  credit  fac.,  due  20004 .  73,000,000 

12%  Term  loan,  due  1996 .  54,000,000 

0ther4 .  88,000,000 


642,000,000 

Other  unsecured  debt: 

Term  loans,  due  19934 .  10,000,000 

Other4  .  74,000,000 


84,000,000 


17%%  S.F.  Ser.  8  -  Dated  Feb.  15,  1982,  due  Feb.  15, 
1997.  Interest  payable  Feb.  and  Aug.  15.  Authorized  and 
issued  $50,000,000;  o/s  Dec.  31,  1991,  $30,000,000. 
Redeemable  at  premium  decreasing  by  1 .35%  each  year  to 
and  including  1990;  thereafter  premium  decreases  1.30% 
annually  to  1995;  and  thereafter  at  par;  or  for  s.f.  at  par.  May 
not  be  redeemed  through  refunding  at  int.  rate  or  cost  less 
than  17.85%  p.a.  S.f.  Feb.  15,  1985  to  1996  inclusive,  to 
retire  at  least  $39,000,000.  Rank  pari  passu,  except  as  to  s.f., 
with  all  other  unsecured  debs. 

12y»%  Ser.  9  -  Dated  July  5,  1983,  due  July  15,  1993. 
Interest  payable  Jan.  and  July  15.  Authorized,  issued  and 
o/s,  at  Dec.  31,  1991,  $100,000,000.  Non-redeemable,  rank 
pari  passu  with  all  other  unsecured  debt. 

11  Ve%  Ser.  12  -  Due  1993.  Authorized,  issued  and  o/s  at 
Dec.  31,  1991,  $50,000,000. 

11.95%  Ser.  13  -  Due  2007.  Authorized,  issued  and  o/s  at 
Dec.  31.  1991,  $125,000,000. 

10.75%  Ser.  14-  Dated  April  14,  1988;  due  April  14,  1999. 
Interest  payable  on  April  14  and  Oct.  14.  Authorized,  issued 
and  o/s  at  Dec.  31,  1991,  $100,000,000. 

11.7%  Ser.  15  -  Dated  Oct.  15,  1988;  due  Oct.  15,  2008. 
Interest  payable  April  15  and  Oct.  15.  Authorized,  issued  and 
o/s  at  Dec.  31,  1991,  $150,000,000. 

11.15%  Ser.  16-  Dated  March  1,  1989;  due  Sept.  1,  1994. 
Interest  payable  March  1  and  Sept.  1.  Authorized,  issued  and 
o/s  at  Dec.  31,  1991,  $150,000,000. 

10.95%  Ser.  17  -  Dated  June  1,  1989;  due  Dec.  1,  1994. 
Interest  payable  June  1  and  Dec.  1 .  Authorized,  issued  and 
o/s  at  Dec.  31,  1991,  $100,000,000. 

11.20%  Ser.  18  -  Dated  June  1,  1989;  due  June  1,  2014. 
Interest  payable  June  1  and  Dec.  1  Authorized,  issued  and 
o/s  at  Dec.  31,  1991,  $150,000,000. 

12%%  Ser.  19  -  Dated  April  11,  1990;  due  April  15,  2010. 
Interest  payable  April  15  and  Oct.  15.  Authorized,  issued  and 
o/s  at  Dec.  31,  1991.  $100,000,000. 

11%%  Ser.  20  -  Dated  Feb.  14,  1991;  due  Feb.  28,  2001. 
Authorized,  issued  and  o/s  at  Dec.  31,  1991,  $100,000,000. 

12.20%  Ser.  21  -  Dated  Feb.  14,  1991;  due  Feb.  28,  2016. 
Authorized,  issued  and  o/s  at  Dec.  31,  1991,  $125,000,000. 


3,312,000,000 

Less:  Installments  due  in  1  year .  106,000,000 


3,206,000,000 

t  Issued  in  U.S.  dollars,  t  Issued  in  Swiss  francs. 

4  The  composite  average  interest  rate  for  these  loans  was 
approx.  8/4%  at  Dec.  31,  1991.  Interest  rate  exchange 
agreements  have  been  made  on  $180,000,000  of  unsecured 
loans  to  fix  the  interest  rate  at  approx.  10%%  for  period  rang¬ 
ing  from  one  to  55  months  from  Dec.  31,  1991. 

Sinking  fund  and  repayment  requirements  in  future  years 


1992 .  $106,000,000 

1993  .  284,000,000 

1994  .  500,000,000 

1995  .  260,000,000 

1995 .  319,000,000 


Unsecured  Debs.  -  Issuable  in  series.  Trustee  -  Royal 
Trust  Company. 

814%  S.F.  Ser.  5  -  Dated  Dec.  7,  1972;  due  Dec.  1,  1992. 
Interest  payable  June  and  Dec.  1.  Authorized  and  issued, 
$35,000,000;  o/s  at  Dec.  31,  1991,  $21,000,000. 
Redeemable  at  par.  S.f.  of  $370,000  on  Dec.  1,  1974, 
increasing  annually  to  $1,400,000  on  Dec.  1,  1991,  to  retire 
at  least  $14,000,000.  Rank  pari  passu,  except  as  to  s.f.,  with 
all  other  unsecured  debs. 


11%%  S.F.  Ser.  6  -  Dated  Aug.  7,  1975;  due  Aug.  1, 1995. 
Interest  payable  Feb.  and  Aug.  1.  Authorized  and  issued, 
$60,000,000;  o/s  at  Dec.  31,  1991  $31,000,000. 
Redeemable  at  premium  decreasing  by  0.50  of  1%  yearly  to 
100.50  in  1992;  thereafter  at  par.  S.f.  Aug.  1,  1977-94  to 
retire  at  least  $42,000,000  through  mandatory  and  optional 
payments.  Rank  pari  passu,  except  as  to  s.f.,  with  all  other 
unsecured  debs. 


10%  Ser.  B  -  Dated  May  20,  1986;  due  May  20,  1996. 
Interest  payable  May  20.  Authorized,  issued  and  o/s  at  Dec. 
31,  1990,  $100,000,000. 

8%%  Ser.  C  -  Dated  May,  1986;  due  Jan.  20, 1994.  Interest 
payable  Jan.  20.  Author.,  issued  and  o/s  at  Dec.  31,  1990, 
$116,000,000. 

6/4%  Convert.  Debs.  -  Dated  Feb.  15,  1988;  due  Feb.  15, 
2008.  Authorized,  issued  and  o/s  at  Dec.  31,  1991, 
$150,000,000.  Convertible  to  com.  shs.  at  $10.70  per  sh. 
until  maturity.  Redeemable  at  par  after  Feb.  15,  1993;  at 
105%  of  par  before  Feb.  15,  1993,  if  at  least  85%  of  original 
issue  has  been  converted.  Company  may  pay  off  debs,  at 
maturity  in  com.  shs.  at  prevailing  market  prices. 

Unsecured  notes  -  9.65%  U.S.  notes  due  1992.  O/s  at 
Dec  31,  1991,  $40,000,000;  9.95%  U.S.  notes  due  1995. 
O/s  at  Dec.  31,  1991,  $87,000,000;  9.75%  U.S.  notes  due 
1997  O/s  at  Dec.  31,  1991,  $150,000,000;  9.45%  U.S.  notes 
due  1998.  O/s  at  Dec.  31,  1991,  $173,000,000;  Swiss  Franc 
notes,  due  1996.  O/s  at  Dec.  31,  1991,  $62,000,000. 

Unsecured  bank  loans  and  notes  -  O/s  at  Dec.  31,  1991, 
$358,000,000. 

Subsidiary  debt  -  Alberta  Gas  Ethylene:  secured  notes 
and  loans,  due  to  2004  of  $387,000,000. 

Wholly  Owned  Subsidiaries  -  Novacor  Chemicals  Ltd.; 
Novacorp  International  Consulting  Inc.;  Novalta  Resources 
Inc. 

Subsidiaries  -  Pan-Alberta  Gas  Ltd.  (50.005%  int  ). 

Investments  -  Foothills  Pipe  Lines  Ltd.  (50%  int.);  Trans 
Quebec  &  Maritimes  Pipeline  Inc.  (50%  int.  which  see), 
Montreal,  Que. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


3,074,000 

-23 

3,980,000 

29,000 

54,000 

(294,000) 

(18,000) 

(923,000) 

n.a. 

185,000 

2,000 

3,000 

676,000 

798,000 

280,000 

466,000 

4,846,000 

4,734,000 

5,802,000 

-13 

6,681,000 

903,000 

962,000 

3,206,000 

3,050,000 

1,551,000 

2,413,000 

223,000 

509,000 

211,000 

-53 

445,000 

2,000 

-33 

$  -  - 

3,000 

(2.99) 

0.56 

- % - 

Return  on  Equity .  -46.57  7.67 

Return  on  Assets .  -14.79  2.59 

Net  Profit  Margin .  -30.03  4.65 

For  the  three  months  ended  Mar.  31,  1991,  net  income 
increased  23%  to  $32,000,000  or  eight  cents  per  share  from 
$26,000,000  or  12  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Included  in  the  1991  net  income  was  a 
loss  from  discontinued  operations  totaling  $12,000,000  or 
four  cents  per  share;  there  were  no  such  items  in  1992. 
Revenue  fell  12%  to  $746,000,000  from  $849,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  3,074,000  (923,000)  (2.99) 

1990 .  4,736,000  185,000  0.56 

1989  .  4,840,000  186,000  0.64 

1988 .  3,941,000  424,000  1.76 

1987 .  2,322,438  179,130  0.70 


Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 

NRCI  Northern  Resource  Capital  N.8 
Inc. 


Head  Office  -  75  Hampshire  Close  N.W.,  Calgary,  Alberta 
T3A4X9  Telephone  -  (403)  547-1540  Fax  -  (403)  239-8149 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  62937E  Listed  -  NRB:  ASE. 

Company  -  (Alta.  1987)  In  July  1990,  acquired  1,000,000 
CI.A  vtg.  shs.  of  Pine  West  Shake  Ltd.,  subject  to  which,  the 
company  was  no  longer  considered  a  junior  capital  pool.  Pine 
West  manufactures  and  distributes  pine  and  cedar  shakes 
and  shingles. 

Suspended  from  ASE,  Dec.  12,  1990. 

Directors  -  John  Mroch,  pres.;  D.  W.  McGillivray,  sec.- 
treas.;  W.  A.  Ducommun;  Peter  McCallum;  Allan  Dagnall; 
Thelma  J.  Moyen  Director;  W.  D.  Johnson;  A.  D.  Houlton, 
Calgary;  J.  F.  Osmond,  DeWinton;  L.  R.  Karl,  Langdon,  Alta. 
Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  11,766,666  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  NRB 

Year  High  Low  Year  High  Low 

1990 .  $0.15  $0.02  1988 .  $0.25  $0  04 

1989 . 

Capital  Stock  Changes  -  In  June  1990,  issued  7,166,666 
com.  shs.  in  consideration  for  the  acquisition  of  1,000,000 
CI.A  shs.  of  Pine  West  Shingles  Ltd. 


NTC  Capital  Corporation  N.9 

Head  Office  -  1750,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  669-7628 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  62940L  Listed  -  NCP:  VSE. 

Company  -  (B.C.  1987)  Holds  an  equity  interest  in 
National  Telephone  and  Communications  Inc.,  which  pro¬ 
vides  long-distance  telephone  service  in  the  United  States 
and  also  holds  an  equity  interest  in  Sound  Care  Venture 
which  has  developed  an  audio-cassette  baby  pacifier. 

Holds  Jett  mineral  prop.,  Skeena  mining  div. ,  B.C. 

In  February  1992,  National  Telephone  and 
Communications  Inc.  signed  and  affiliation  agreement  with 


Incomnet  Inc.  whereby  Incomnet  will  acquire  majority  owner¬ 
ship  of  National  Telephone. 

In  April  1992,  the  company  announced  its  intention  to 
acquire  from  Alco  International  Group,  Inc.  exclusive 
Canadian  rights  to  a  Barrier  Integrity  Monitor  which  is  an 
electronic  surveillance  device  to  monitor  any  transfer  of  fluids 
between  health  care  workers  and  patients,  and  the  Rabbit 
Ovulation  Computer  which  determines  a  woman's  optimum 
time  for  conception.  Consideration  is  Cdn$300,000  in  shares 
and  cash. 

Name  changed  from  Fircrest  Resources  Ltd.,  Oct.  30, 
1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  D.  J.  Rackemann;  H.  R.  Banziger,  pres.;  D.  C. 
Valpy,  sec;  H.  W.  Schwang;  H.  A.  Briden;  J.  G.  Glenn,  v-p. 

Capital  Stock  •  Authorized  Outstanding! 

Common  20,000,000  shs.  2,010,440  shs. 

!At  Apr.  22,  1992;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  National  Telephone  and 
Communications,  Inc.  held  272,000  com.  shs. (20. 34%)  and 
West  Canada  Depository  Trust  Company 

beneficially  held  656,347  common  shs.(49.08%)  at  Jan.  9, 
1992. 

Price  Range  -  NCP 

Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.15  1989 .  $25.63  $2.55 

1990 .  3.60  0.25  1988 .  5.55  2.25 

Consolidations:  1-for-5  in  1991 

Investments  -  National  Telephone  and  Communications 
Inc.  (16%  int.). 

Financial  Statistics  -  For  the  six  months  ended  Feb.  29, 
1992,  net  loss  was  $1,036,756  compared  with  a  loss  of 
$102,495  for  the  corresponding  year-earlier  period.  Revenue 
in  the  period  ended  Feb.  29,  1992  consisted  of  $61,155  for 
sale  of  shares  in  National  Telephone  &  Communications  Inc. 

Auditors  -  Loewen,  Stronach  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


NWE  Capital  Corp.  N.10 

Head  Office  -  do  Abbey  Home  Healthcare,  3560  Hyland 
Ave.,  Costa  Mesa,  California  USA  92626  Telephone  -  (714) 
952-2000  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary  and  Toronto.  CUSIP  -  62945R  Listed  -  NWE:  TSE. 

Company  -  (Ont.  1974)  Conducts  merchant  banking  as 
well  as  land  assembly  in  the  United  Kingdom. 

Also  has  a  16%  interest  in  Abbey  Healthcare  Group,  Inc., 
a  California-based  healthcare  company  with  operations  in  36 
states 

In  May  1992,  the  company  agreed  to  acquire  Tiller 
International  Limited's  telecommunications  interests  in  St. 
Petersburg,  Russia  which  consist  of  a  50%  interest  in 
PeterStar  Company  Ltd.,  a  joint  venture  company,  for  initial 
consideration  of  $20,000,000  in  cash  and  shares  and  future 
consideration  dependent  on  after-tax  profits  in  excess  of 
$2,000,000  in  1993  and  1994. 

In  March,  1992  changed  name  from  Ventech  Healthcare 
Corporation  Inc. 

Directors  -  Lord  Beaverbrook,  chm.;  Rupert  Galliers-Pratt, 
pres.,  CEO;  D.  T.  Waite,  deputy  chm.;  C.  F.  Vere  Nicoll;  R.  C. 
Hazell;  A.  L.  Madley,  Toronto;  R.  R.  Cripps;  G.  R.  Kendall, 
Calgary;  N.  H.  Vere  Nicoil,  Greenwich,  Conn.;  Lady  Aitken, 
London,  England;  David  Vaughan;  Emmett  Pittenger. 

Key  Personnel  -  D.  J.  Kohl,  COO;  Norman  Huffaker,  CFO; 
Howard  Freedland,  exec.  v-p. 


Capital  Stock  • 

Preferred: 

Authorized 

Outstanding! 

Par 

Ser.ll 

405,217  shs. 

405,217  shs. 

$1 

Ser.lll 

125,000  shs. 

41,667  shs. 

$1 

Ser.IV 

1,500  shs. 

nil 

$100 

Ser.V 

1,500  shs. 

nil 

$100 

Ser.VI 

200,000  shs. 

66,666  shs. 

$1 

Ser.VII 

500,000  shs. 

500,000  shs. 

$1 

Common 

unlimited 

18,697,352  shs. 

n.p.v. 

!At  April  30,  1991. 

Pref.  Ser.ll  -  Convertible  into  com.  shs.  at  rate  based  on 
average  trading  price  prior  to  conversion.  Redeemable  after 
Oct.  15,  1991  at  $1  per  sh. 

Pref.  Ser.lll  -  Convertible  into  com.  shs.  at  rate  based  on 
average  trading  price  prior  to  conversion.  Redeemable. 

Pref.  Ser.VI  -  Convertible  into  com.  shs.  at  rate  based  on 
average  trading  price  prior  to  conversion;  redeemable  at  $1 
per  sh. 

Pref.  Ser.VII  -  7%  cumulative.  Redeemable  at  $1  per  sh. 

Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Major  Shareholders  -  Orbis  Pension  Trustees  Limited 
held  11.2%  of  the  outstanding  common  stock  at  March  11, 
1992. 


Year 

High 

Price  Range  -  NWE 
Low  Year 

High 

Low 

1991 . 

$1.23 

$0.40 

1989 . 

$2.30 

$1.05 

1990 . 

1.95 

0.50 

1988 . 

3.60 

0.90 

Capital  Stock  Changes  •  In  November  1991,  privately 
placed  3,590,673  common  shs.  at  $0.65  per  sh.  (for 
US$2,000,000). 

Wholly  Owned  Subsidiaries  -  North  West  Estate  pic. 
Investments  -  Abbey  Healthcare  Group,  Inc.  (16%  int.). 


For  the  6  months  ended  Jan.  31,  1992,  net  loss  was 
$424,149  or  3.40  per  share  compared  to  net  income  of 
$600,969  or  50  per  share  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $1,476,331  from 
$1,974,645. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


National  Bank  of  Canada  N.12 


Napier  International  N.11 
Technologies  Inc. 

Head  Office  -  1200,  885  West  Georgia  St.,  Vancouver, 
British  Columbia  V6C  3E8  Telephone  -  (604)  669-2290  Fax 
-  (604)  684-2679  Transfer  Agent  -  Pacific  Corporate 
Services  Limited,  Vancouver.  CUSIP  -  63045E  Listed  -  NIR; 
TSE,  VSE. 

Company  -  (B.C.  1984)  Manufactures  and  sells  anti- 
foulant  composition  products  for  application  in  the  forestry, 
aquaculture  and  marine  paint  and  coatings  industries. 
Products  include  “Algicote",  an  anti-foulant  coating  for  aqua¬ 
culture  fish  farm  nets,  "Calypso  Concentrate",  an  anti- 
foulant  additive  for  epoxy  marine  paints,  and  “Timbercote", 
an  anti-sapstain  wood  preservative  for  use  in  the  lumber 
industry. 

During  1991,  wholly  owned  subsid.,  Napier  Technologies 
of  America,  Inc.,  was  formed  with  headquarters  and  labora¬ 
tory  in  Seattle,  Wash. 

Name  changed  from  First  Manhattan  Resources  Corp., 
June  27,  1990;  basis  3  new  shs.  for  2  old  shs. 

Directors  -  Pavel  Stovicek,  chm.,  v-p  research  &  sec., 
Coquitlam;  M.  E.  Bailet,  pres.  &  CEO,  Seattle,  Wash.;  H.  A. 
Roberts,  Portland,  Oregon.;  D.  E.  McRae;  Mike  Muzylowski; 
David  Lunny,  Vancouver;  Jack  Farrell. 

Key  Personnel  -  J.  G.  Grinnell,  treas.  &  controller;  Robert 
Swenarchuk,  v-p  corp.  relations. 


Capital  Stock  -  Authorized  Outstandingf 

Common  148,875,000  shs.  12,605,083  shs. 

fAt  Apr.  30,  1992;  3,264,838  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Through  Waitomo  Industrial 
Investments  Ltd.,  Paul  and  Dana  Stovicek  held  3,433,134 
com.  shs.  (27.4%  int.)  at  June  14,  1991. 

Price  Range  -  NIR 

Year  High  Low  Year  High  Low 

1991 .  $2.35  $0.90  1989 .  $0.57  $0.25 

1990 .  1.85  0.35 

Splits:  3-for-2  in  1990 

Capital  Stock  Changes  -  In  July  1989,  completed  initial 
public  offering  of  630,000  com.  shs.  at  370  per  sh.  to  net 
$201,600. 

In  early  1990,  privately  placed  1,000,000  com.  shs.  for  pro¬ 
ceeds  of  $450,000.  On  June  27,  1990,  split  com.  shs.  on  a 
3-for-2  basis.  In  August  1990,  secondary  financing  of 
1,702,500  shs.  for  net  proceeds  of  $1,338,591. 

Wholly  Owned  Subsidiaries  -  Napier  Technologies  of 
America,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31; 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Explor./devel.  properties .... 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets . 
Net  Profit  Margin  . 


1991 

$000 


%Chg 


1990 

$000 


4,923 

n.a. 

.... 

112 

2 

n.a. 

(424) 

1,492 

64 

2,838 

69 

1,771 

306 

138 

'  212 

4,748 

+709 

587 

497 

114 

4,251 

469 

335 

(500) 

624 

n.a. 

(392) 

1,492 

.  .  . 

64 

S 

0.02 

% 

(0.12) 

0.08 

-115.06 

0.07 

-97.70 

0.04 

n.a. 

Head  Office  -  600  de  la  Gauchetiere  W.,  Montreal,  Quebec 
H3B  4L2  Telephone  -  (514)  394-4000  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal  CUSIP  -  633067  Listed  • 
NA:  TSE,  ME,  VSE.  FP  500  Asset  Ranking  -  100 
Financial:10.  Employees  -  13937  in  Oct.  1991. 

Company  •  (Canada  1979)  Provides  a  full  range  of  per¬ 
sonal,  commercial  and  corp.  banking  services  in  Canada  and 
internationally,  with  representative  offices  in  the  Bahamas, 
Barbados,  Brazil,  France,  Hong  Kong,  Japan,  Korea,  the 
Netherlands,  Singapore,  Taiwan,  the  United  Kingdom  and  the 
United  States. 

Through  67%-owned  Levesque  Beaubien  Geoffrion  Inc., 
full  brokerage,  underwriting  and  invest,  management  ser¬ 
vices  are  offered.  The  bank's  InvesNat  family  of  mutual  funds 
are  offered  by  subsid.,  National  Bank  Securities  Inc. 
Equipment  financing  and  leasing  activities  are  provided  by 
wholly  owned  subsid.,  National  Bank  Leasing  Inc.,  while 
U.S.  subsid.,  National  Canada  Finance  Corporation,  spe¬ 
cializes  in  commercial  credit  to  independent  businesses  in 
the  United  States. 

At  Oct.  31 , 1 991 ,  the  bank  had  662  branches  and  454  auto¬ 
mated  banking  machines  (ABMs).  A  total  of  12  new  branches 
were  opened  during  fiscal  1991;  one  in  New  Brunswick,  four 
in  Quebec  and  seven  in  Ontario.  An  additional  57  automated 
banking  machines  were  also  installed. 

During  fiscal  1991,  the  bank  regionalized  operations  in  its 
core  Quebec  market  by  restructuring  operations  into  21 
regional  banking  centres,  each  headed  by  a  vice-president.  A 
representative  office  was  also  opened  in  Taiwan.  Brokerage 
subsid.,  Levesque  Beaubien  Geoffrion  Inc.,  acquired  Capital 
Group  Securities  Ltd.,  a  brokerage  firm  that  serves  institu¬ 
tional  investors  on  equity  markets. 

On  June  10,  1992,  the  bank  and  CT  Financial  Services 
Inc.  reached  an  agreement  with  Montreal  Trust  Company 
of  Canada  to  submit  a  joint  offer  for  the  assets  and  deposit 
liabilities  of  Central  Guaranty  Trust  Company.  The  joint 
offer  will  be  filed  with  Central  Guaranty  Trust  and  the  Office 
of  the  Superintendent  of  Financial  Institutions  in  line  with  a 
bid  process  to  be  established  by  Central  Guaranty  Trust. 

Directors  -  Andrd  B6rard,  chm.  &  CEO;  Michel  Belanger; 
Marc  Bourgie;  Jean  Charton;  Jean  Douville;  Claude 
Ducharme:  Marcel  Dutil;  Roland  Giguere;  Suzanne  Leclair  B. 
F.  Nadeau;  Bernard  Lemaire;  J.-R.  Ouimet;  Robert  Parizeau; 
Michel  Perron;  C.  A.  Poissant;  J.  D.  Raymond;  Raymond 
Royer;  Guy  St-Germain;  Lino  Saputo;  Louise  B.  Vaillancourt, 
Montreal;  M.  J.  Closs,  St.  Clair  Beach,  Ont.;  Shirley  A.  Dawe, 
Toronto;  D.  M.  Green,  Burlington,  Ont.;  Mary  S.  Lamontagne, 
Quebec;  Gaston  Malette,  Timmins,  Ont.;  Leonce 
Montambault,  Sillery,  Que.;  G.  F.  Osbaldeston,  London,  Ont.; 

C.  F.  Savoie,  Moncton,  N.B.;  P.-G.  Tremblay,  Chicoutimi, 
Que.;  Pierre  Lortie,  Burlington,  Vt. 

Key  Personnel  -  Leon  Courville,  sr.  exec,  v-p  corp.  affairs; 
Pierre  Paquette,  sr.  exec,  v-p  banking;  Jean  Turmel,  sr.  exec, 
v-p  treasury,  brokerage  &  financial;  markets;  J.-P.  Belanger, 
exec,  v-p  risk  mgt.  &  chm.,  credit  committee;  Pierre  Brunet, 
pres.  &  CEO,  L6vesque  Beaubien  Geoffrion  Inc.;  Pierre 
Desroches,  exec,  v-p  Eastern  Que.  &  Atlantic;  Roland 
Robichaud,  exec,  v-p  Western  Que.;  Richard  Carter,  sr.  v-p 
finance  &  chief  economist;  Gilbert  Charron,  sr.  v-p  data  proc¬ 
essing;  Jacques  Daoust,  pres.,  National  Bank  Securities  Inc.; 
Jacques  Gagne,  sr.  v-p  premises  &  administrative  services; 

D.  A.  Garton,  sr.  v-p  Ont.;  Jean  Houde,  sr.  v-p  human 
resources;  T.  P.  Meti,  sr.  v-p  Montreal;  Georges  Paquette,  sr. 
v-p  product  management;  Real  Raymond,  sr.  v-p  real  estate 
&  corp.  banking,  Canada;  H.-P.  Rousseau,  sr.  v-p  treasury  & 
financial  markets;  R.  P.  Smock,  sr.  v-p  corp.  banking,  U.S.; 
Gaby  Touma,  sr.  v-p  international;  Sylvie  Boivin,  corp. 
secretary. 
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Capital  Stock  -  Authorized  Outstandingf 

IstPref.  unlimited 

Series  1  21,500  shs. 

Series  2  800,000  shs. 

Series  3  300,000  shs. 

Series  5  720,000  shs. 

Series  6  1,200,000  shs. 

Series  7  1,480,000  shs. 

Series  8  3,702,900  shs. 

Series  9  5,000,000  shs. 

2nd  Pref.  15,000,000  shs.  nil 

Common  unlimited  127,031,477  shs. 

tAt  Oct.  31,  1991. 

First  Preferred  -  Issuable  in  series  to  an  aggregate  con¬ 
sideration  of  $1,000,000,000.  All  series  rank  pari  passu;  as  a 
class,  first  pref.  shs.  rank  prior  to  the  second  pref.  and  com. 
shs.  with  respect  to  divds.  and  any  other  distributions. 

First  Pref.,  Ser.1  &  2  -  Redeemable  at  option  of  holder  on 
Nov.  1,  1991  and  at  option  of  bank  after  this  date  at  price 
equal  to  the  aggregate  consideration  received  upon  issue 
plus  accrued  and  unpaid  divds. 

First  Pref.,  Ser.3  -  Redeemable  at  option  of  holder  on  Nov. 

1 , 1 991  and  at  option  of  bank  after  this  date  at  $5  per  sh.  plus 
accrued  and  unpaid  divds. 

First  Pref.,  Ser.5  -  Redeemable  at  option  of  bank  after  July 
5, 1989  at  $104  per  sh.,  decreasing  thereafter  to  $100  per  sh. 
for  redemption  after  July  6,  1993,  in  each  case  plus  accrued 
and  unpaid  divds. 

First  Pref.,  Ser.6  -  Redeemable  at  option  of  bank  on  or 
after  Jan.  1,  1993  at  US$26.20  persh.,  decreasing  thereafter 
to  US$25  per  sh.  for  redemption  after  Jan.  1,  1995,  in  each 
case  plus  accrued  and  unpaid  divds. 

First  Pref.,  Ser.7  -  Redeemable  at  option  of  bank  after 
Aug.  31,  1989  at  $26  per  sh.,  decreasing  thereafter  to  $25 
per  sh.  for  redemption  after  Sept.  1,  1994,  in  each  case  plus 
accrued  and  unpaid  divds. 

First  Pref.,  Ser.8  -  Redeemable  at  option  of  bank  after  May 
15,  1991  at  $25  per  sh.  plus  accrued  and  unpaid  divds. 

First  Pref.,  Ser.9  -  Redeemable  at  option  of  bank  after  Oct. 
13,  1994  at  $26.75  per  sh.  in  cash,  decreasing  thereafter  to 
$25  per  sh.  for  redemption  after  Oct.  13,  1999,  in  each  case 
plus  accrued  and  unpaid  divds.,  or  by  conversion  into  com. 
shs. 

Second  Preferred  -  Issuable  for  a  max.  aggregate  consid¬ 
eration  of  $300,000,000. 

Common  -  One  vote  per  share.  Issuable  for  a  max.  aggre¬ 
gate  consideration  of  $3,000,000,000. 


Price  Range  -  NA 

Year  High  Low  Year  High  Low 

1991 .  $11.88  $7.25  1989 .  $15.38  $11.25 

1990 .  12.63  6.88  1988 .  12.63  8.75 

Capital  Stock  Changes  -  During  fiscal  1991,  156,545 
common  shares  were  issued  for  $1,335,323  under  the 
employee  share  purchase  plan,  which  was  terminated  on 
June  30,  1991.  Also  during  fiscal  1991,  the  number  of  first 
preferred  and  common  shares  which  the  bank  is  authorized 
to  issue  was  increased  from  20,000,000  and  150,000,000, 
respectively,  to  an  unlimited  number.  The  maximum  aggre¬ 
gate  consideration  for  which  first  preferred  and  common 
shares  may  be  issued  was  increased  from  $400,000,000  to 
$1,000,000,000  and  from  $1,500,000,000  to 
$3,000,000,000,  respectively. 

On  Nov.  1,  1991,  the  bank  redeemed  17,000  first  preferred 
shares,  series  1,  at  $1,000  per  share  plus  accrued  and 
unpaid  dividends.  All  first  preferred  shares,  series  2  and  3, 
were  redeemed  at  $2.50  and  $5  per  share,  respectively,  plus 
accrued  and  unpaid  dividends. 

On  Nov.  5,  1991,  approximately  $92,000,000  in  first  pre¬ 
ferred  shares,  series  5,  7  and  8,  were  tendered  pursuant  to 
the  bank's  offer  on  Oct.  15,  1991  to  purchase  all  outstanding 
first  preferred  shares,  series  5,  7  and  8,  at  prices  of  $83, 
$21.50  and  $20.75  per  share,  respectively. 

On  Nov.  15,  1991,  the  bank  issued  3,680,000  first  pre¬ 
ferred  shares,  series  10,  of  which  3,070,930  were  issued  to 
shareholders  who  tendered  first  preferred  shares,  series  5,  7 
and  8,  for  an  aggregate  consideration  of  $92,000,000.  Also, 
4,000,000  non-cumulative  first  preferred  shares,  series  11, 
were  issued  for  an  aggregate  consideration  of  $100,000,000. 

Dividends  -  Floating  Rate  First  Preferred,  Series  1  and 
2  -  Entitled  to  cumulative  preferential  cash  divds.,  payable 
quarterly  on  the  1st  of  February,  May,  August  and  November 
in  each  year,  at  a  rate  equal  to  2%  plus  Yz  of  the  bank's  aver¬ 
age  prime  lending  rate  in  effect  on  each  day  of  the  quarter 
ending  January  1,  April  1,  July  1  and  October  1.  Privately 
held. 


First  Preferred,  Series  3  -  Entitled  to  cumulative  preferen¬ 
tial  cash  divds.,  payable  quarterly  on  the  1st  of  February, 
May,  August  and  November  in  each  year,  at  a  rate  of  $0.70 
per  share  per  annum. 

An  initial  quarterly  divd.  of  $0,175  per  share  was  paid  on 
Feb.  1,  1988.  Privately  held. 

Floating  Rate  First  Preferred,  Series  5  -  Entitled  to 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
15th  day  of  February,  May,  August  and  November  in  each 
year,  at  a  quarterly  rate  equal  to  V4  of  70%  of  the  bank's  aver¬ 
age  prime  lending  rate  in  effect  on  each  day  of  the  quarter 
ending  January  1,  April  1,  July  1  and  October  1. 

An  initial  quarterly  divd.  of  $1.9755  per  share  was  paid  on 
May  15,  1985.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$9.7118  and  $8.73  per  share,  respectively  Paid  $1.6977  on 
Nov.  15,  1991  and  $1.5108  on  Feb.  15,  1992. 

US$2.6875  First  Preferred,  Series  6  -  Entitled  to  cumula¬ 
tive  preferential  cash  divds.,  payable  quarterly  on  the  15th 
day  of  February,  May,  August  and  November  in  each  year,  at 
a  quarterly  rate  of  US$2.6875  per  share  per  annum  up  to  and 
including  Dec.  31,  1992;  thereafter,  payable  quarterly  at  a 
rate  equal  to  Y>  of  70%  of  the  average  U.S.  base  rate  in  effect 
on  each  day  of  the  quarter  ending  on  January  1,  April  1,  July 
1  and  November  1,  provided  that  the  floating  quarterly  divd. 
is  not  less  than  2.6875%  (10.75%  per  annum). 

An  initial  quarterly  divd.  of  US$0.5477  per  share  was  paid 
on  May  15,  US$0.6719  on  Aug.  15  and  Nov.  15,  1986, 
US$0.6782  on  Feb.  15,  1987;  and  US$0.6719  on  May  15, 
1987  and  regularly  quarterly  since. 

Floating  Rate  First  Preferred,  Series  7  -  Entitled  to 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
15th  day  of  February,  May,  August  and  November  in  each 
year,  at  a  quarterly  rate  equal  to  Vi  of  73%  of  the  bank’s  aver¬ 
age  prime  lending  rate  in  effect  on  each  day  of  the  quarter 
ending  January  1,  April  1,  July  1  and  November  1. 

An  initial  quarterly  divd.  of  $0.4459  per  share  was  paid  on 
May  15,  1986.  Dividends  paid  in  fiscal  1990  and  1991  totaled 
$2  5322  and  $2.2761  per  share,  respectively  Paid  $0.4426 
on  Nov.  15,  1991  and  $0.3939  on  Feb.  15,  1992. 

Floating  Rate  First  Preferred,  Series  8  -  Entitled  to 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
15th  day  of  February,  May,  August  and  November  in  each 
year,  at  a  quarterly  rate  equal  to  Vi  of  70%  of  the  bank's  aver¬ 
age  prime  lending  rate  in  effect  on  each  day  of  the  quarter 
ending  January  1,  April  1,  July  1  and  November  1. 

An  initial  quarterly  divd.  of  $0.3945  per  share  was  paid  on 
May  15,  1986.  Quarterly  divds.  of  50  cents  per  share  was 
paid  from  Aug.  15,  1986  to  May  15,  1991,  inclusive.  Paid 
$0.4451  on  Aug.  15,  $0.4244  on  Nov.  15,  1991  and  $0.3777 
on  Feb.  15,  1992. 

Variable  Rate  First  Preferred,  Series  9  -  Entitled  to  non- 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
1st  of  February,  May,  August  and  November  in  each  year, 
equal  to  the  greater  of  (i)  $0.59375  per  share  and  (ii)  172.4% 
of  the  regular  quarterly  divd.,  if  any,  declared  and  paid  on  the 
common  shares. 

An  initial  quarterly  divd.  of  $0.769435  per  share  was  paid 
on  Feb.  1,  1990;  quarterly  divds.  of  $0.59375  per  share  was 
paid  on  May  1,  1990  and  regularly  quarterly  since. 

$2.1875  First  Preferred,  Series  10  -  Entitled  to  non- 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
15th  day  of  February,  May,  August  and  November  in  each 
year,  at  a  quarterly  rate  of  $0.546875  per  share  per  annum. 

An  initial  quarterly  divd.  of  $0.546875  per  share  was  paid 
on  Feb.  15,  1992. 

$2.00  First  Preferred,  Series  11  -  Entitled  to  non- 
cumulative  preferential  cash  divds.,  payable  quarterly  on  the 
15th  day  of  February,  May,  August  and  November  in  each 
year,  at  a  quarterly  rate  of  $0.50  per  share  per  annum. 

An  initial  quarterly  divd.  of  $0.367123  per  share  was  paid 
on  Feb.  15,  1992. 

Common  -  Present  rate  of  80  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  20  cents  per 
share  on  Feb.  1,  1990.  Previously,  quarterly  divds.  of  18 
cents  per  share  were  paid  from  Feb.  1  to  Nov.  1,  1989, 
inclusive. 

Common  share  divds.  have  been  paid  regularly  following 
amalgamation  in  1979. 

Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  outstanding  totaled 
$806,193,000  in  bank  debs,  and  $720,781,000  in  subsid. 
debt.  Subsidiary  debt  was  comprised  of  $269,840,000  in 
National  Bank  Mortgage  Corp.  bonds;  $341,480,000  in 
National  Bank  Leasing  Inc.  debs.,  notes  and  acceptances; 
and  $109,461,000  in  Levesque,  Beaubien  and  Company  Inc. 
borrowings. 


SURVEY  OF  INDUSTRIALS  1992 
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Debentures 

Outstanding  at  Oct.  31,  1991: 


7%%,  due  March  1992 .  $596,000 

9%,  due  Jan.  1997 .  2,357,000 

10%%,  due  June  1998 .  75,000,000 

5.6%,  due  Feb.  1999 .  42,865,000 

7.325%,  due  April  1999 .  42,865,000 

10%%,  due  April  2001 .  100,000,000 

12%%,  due  June  2001  .  20,000,000 

6.92%,  due  Oct.  2004 .  42,865,000 

7%,  due  Oct.  2004 .  42,865,000 

Floating  rate:  Due  March  1998  .  168,390,000 

Floating  rate:  Due  Oct.  2083 .  100,000,000 

Floating  rate:  Due  Feb.  2087 .  168,390,000 


806,193,000 

9%  Debs.,  due  Jan.  1997  -  Redeemable  at  premium 
decreasing  0.45  of  1%  p.a.  to  100.45  on  Jan.  2,  1995;  there¬ 
after  at  par.  S.f.  from  1988  to  1996. 

10%%  Debs.,  due  June  1998  -  Convertible  into  10%% 
deposit  notes  at  the  bank’s  option  on  or  after  June  1,  1993. 

5.6%  Debs.,  due  Feb.  1999  -  ¥5,000,000,000. 

7.325%  Debs.,  due  April  1999 
¥5,000,000,000/AUS$45,700,000  equivalent;  interest  paya¬ 
ble  in  Australian  dollars. 

12%%  Debs.,  due  June  2001  -  Redeemable  by  the  bank 
if  the  divd.  yield  on  conversion  price  exceeds  debenture  yield 
by  30%.  Convertible  into  2,391,600  common  shares. 
Privately  placed. 

6.92%  Debs.,  due  Oct.  2004 
¥5,000,000,000/£22,000,000  equivalent;  interest  for  first  10 
years  payable  at  £  equiv.  rate;  thereafter  payable  in  yen  at 
Japanese  long-term  prime  rate.  Redeemable  at  bank’s  option 
on  Oct.  25,  1999. 

7%  Debs.,  due  Oct.  2004  -  ¥5,000,000,000/£22, 100,000 
equivalent;  interest  payable  in  £  equiv.  at  rate  indicated  for  £ 
equivalent;  redeemable  or  retractable  on  Oct.  31,  1999. 

Floating  Rate  Debs.,  due  March  1998  -  US$150,000,000 
bearing  interest  payable  s.a.  at  %%  above  6-month  LIBOR 
rate. 

Floating  Rate  Debs.,  due  Oct.  2083  -  Interest  payable 
monthly  at  %%  above  yield  on  30-day  Bankers'  Acceptance 
Rate  published  by  The  Bank  of  Canada.  Redeemable  at 
bank’s  option  at  par.  Privately  placed. 

Floating  Rate  Debs.,  due  Feb.  2087  -  US$150,000,000 
bearing  interest  payable  s.a.  at  %%  above  6-month  LIBOR. 
Redeemable  after  Aug.  31,  1991  at  par. 

Note  -  In  December  1991,  the  bank  issued  $100,000,000 
of  9%  debs,  due  Dec.  30,  2001 . 

Wholly  Owned  Subsidiaries  -  Mercantile  Canada 
Finance  B.V.;  NBC  Export  Development  Corporation  Inc.; 
Natcan  Finance  (Asia)  Ltd.;  Natcan  Insurance  Company 
Limited;  Natcan  (U.K.)  Limited;  National  Bank  Export 
Finance  Co.  Inc.;  National  Bank  Leasing  Inc.;  National  Bank 
Mortgage  Corporation;  National  Bank  of  Canada  (Asia) 
Limited;  National  Bank  of  Canada  (International)  Limited; 
National  Bank  Securities  Inc. 

Subsidiaries  -  Ldvesque,  Beaubien  and  Company  Inc. 
(67%  int.);  NBC  Holdings  USA,  Inc.  (96%  int.). 

Investments  -  Natdev  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

$ 

1990 

$ 

000,000  %Chg 

000,000 

Interest  income . 

3,699 

-6 

3,944 

Interest  expense . 

2,727 

+8 

3,042 

Net  interest  income . 

972 

902 

Provision  for  loan  losses . 

270 

250 

Other  income . 

472 

439 

Net  income . 

186 

+9 

170 

Cash  resources . 

1,883 

2,216 

Securities . 

3,899 

3,129 

Loans . 

28,360 

27,420 

Fixed  assets,  net . 

378 

367 

Total  assets . 

36,457 

+  1 

35,922 

Deposits . 

29,987 

28,929 

Other  liabilities . 

3,858 

4,510 

Subordinated  debt . 

806 

727 

Shareholders’  equity . 

1,806 

-20 

$ 

1,755 

Cash  from  oper.  activ . 

470 

585 

Earnings  per  Common  sh. ... 

1.20 

% 

1.12 

Return  on  Equity . 

10.45 

10.00 

Return  on  Assets . 

0.51 

0.49 

Net  Profit  Margin . 

13.23 

12.68 

For  the  six  months  ended  April  30,  1992,  net  income  fell 
25%  to  $79,641,000  or  48  cents  per  share  from 
$105,575,000  or  69  cents  per  share  for  the  corresponding 
year-earlier  period.  Net  interest  income  increased  5%  to 
$492,903,000  from  $467,604,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  3,698,841  185,971  1.20 

1990 .  3,943,639  170,323  1.12 

1989 .  3,394,453  31,738  0.06 

1988 .  2,796,808  226,298  1.87 

1987 .  2,521,976  (83,608)  (1.04) 


Auditors  -  Mallette  Maheu,  C.A.,  Montreal,  Quebec; 
Raymond,  Chabot,  Martin,  Pare,  C.A.,  Montreal,  Quebec. 

National  Bank  of  Greece  N.13 
(Canada) 

Head  Office  -  1170  Place  du  Frere  Andre,  Montreal, 
Quebec  H3B  3C6  Telephone  -  (514)  954-1522  Fax  -  (514) 
954-1224 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
two  branches  in  Montreal,  one  in  Laval,  one  in  Toronto,  and 
one  in  Vancouver. 

Directors  -  Michael  Vranopoulos,  chm.  &  pres.; 
Constantine  Zissis,  CEO;  Anthony  Foscolos;  Nicolas 
Koutsos;  Adrian  Maris;  Kenneth  Matziorinis;  Nicos 
Melissaropoulos;  Kimon  Valaskakis;  Alexander  Vasil; 
Stefanos  Vavalidis;  Michel  Vennat. 

Key  Personnel  -  Demetris  Yantsulis,  sr.  v-p  finance  & 
operations;  Roger  White,  sr.  v-p  corp.  affairs  &  secretary; 
Donald  Bellows,  v-p  financial  reporting;  Thetis 
Constantinidis,  v-p  credit. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  150,000  shs.  125,000  shs.  $100 

t  At  Oct.  31,  1991. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  National  Bank  of 
Greece  S.A.,  Athens,  Greece  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  National  Bank  of  Greece 
(Canada)  Mortgage  Corporation. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 


$000  %Chg  $000 

Interest  income .  27,188  ...  27,117 

Interest  expense .  19,078  19,912 

Net  interest  income .  8,110  +13  7,205 

Provision  for  loan  losses .  930  240 

Other  income .  1,759  1,734 

Net  income .  667  -29  936 

Cash  resources .  23,125  26,890 

Securities .  12,504  21,215 

Loans .  200,684  186,816 

Fixed  assets,  net .  6,256  6,568 

Total  assets .  244,387  ...  244,132 

Deposits .  217,505  215,359 

Other  liabilities .  8,135  10,693 

Shareholders'  equity .  18,746  18,080 

- $ - 

Earnings  per  Common  sh. ...  5.33  7.99 

- % - 

Return  on  Equity .  3.62  5.47 

Return  on  Assets .  0.27  0.41 

Net  Profit  Margin .  6.76  10.47 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  27,188  667  5.33 

1990 .  27,117  1,076  9.19 

1989 .  22,661  841  7.31 

1988 .  17,194  721  6.61 

1987 .  12,771  718  8.69 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec; 
Mallette  Maheu,  C.A.,  Montreal,  Quebec. 
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National  Hav-lnfo  N.14 

Communications  Inc. 

Head  Office  -  1250  Bay  St.,  Toronto,  Ontario  M5R  2B1 
Telephone  -  (416)  922-7116  Fax  -  (416)  922-5543  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
63632R  Listed  -  NHC:  VSE.  Employees  -  105  in  July  1991. 

Company  -  (B.C.  1985)  Through  wholly  owned  subsids., 
manufactures  and  markets  computer-based  switching  prod¬ 
ucts,  peripheral  sharing  devices,  microprocessor-based 
video  terminals  to  its  subscribers,  and  a  range  of  on-line 
information  services.  Also  plans  to  develop  and  distribute 
custom-label  hardware  products. 

Through  subsid.  Mux  Lab  Inc.,  co.  is  a  designer  and  man¬ 
ufacturer  of  interconnection  products  for  computer  systems, 
emulation  boards  and  gateway  software. 

In  November  1990,  entered  a  3-year  agreement  whereby 
S&l  Co.  would  distribute  Mux  Lab's  TokenEase  product  line 
in  Japan. 

In  May  1991,  sold  its  stock  quotation  service  to  All-Quotes 
Inc.  and  Buy-Phone  Inc.  for  $850,900  which  is  to  be  paid 
from  a  percentage  of  the  profits  derived  by  All-Quotes  from 
the  quotation  service. 

Directors  -  David  Cynamon,  pres.  &  CEO;  Sylvain  Abitbol, 
COO;  Ralph  Benatar,  CFO;  Bruce  Bronfman;  Steven 
Reichmann;  Gregory  Bailey,  Toronto;  Henry  Cynamon; 
Moshe  Felber,  Edmonton;  Bernard  Poznanski,  Vancouver; 
Laurier  Pedneault,  Montreal. 


In  May  1991,  acquired  49%  int.  in  Prairie  Lube  Ltd.  for 
15,823,282  com.  shs.  at  150  per  sh„  which  were  issued  sub¬ 
sequent  to  the  fiscal  year  end.  Praire  Lube  operates  as 
franchisee  4  “Mr.  Lube"  centres  in  Calgary  and  4  centres  in 
Regina.  The  company  is  entitled  to  100%  of  the  net  profits  of 
Prairie  Lube  in  exchange  for  managing  Prairie  Lube. 

In  January  1992,  purchased  49%  int.  in  391356  Alberta 
Ltd.  and  its  wholly  owned  subsids..  E.  Charan  Holdings  Ltd. 
and  Bowron  Holdings  Ltd.  for  500,000  com.  shs.  Charan 
and  Bowron  each  own  1  Mr.  Lube  franchise  in  Saskatoon, 
Sask 

Directors  -  Walter  Stelmaschuk,  chm.  &  pres.;  K.  A.  Giese, 
CFO,  W.  N.  Richards,  sec.;  C.  D.  Giese;  Michael  Kennedy; 
Bruce  Olesen;  Donald  Kimak. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  22,979,324  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  D.  Giese  held  16,189,482  com. 
shs.  (70.45%  int.)  at  Jan.  16,  1992. 


Year 

High 

Price  Range  -  NQL 

Low  Year 

High 

Low 

1991 . 

$0.30 

$0.10  1989 . 

$2.25 

$0.41 

1990 . 

0.85 

0.20  1988 . 

2.96 

0.76 

Consolidations:  1-for-2  in  1989 

Long-Term  Debt 

At  Nov.  30,  1991,  o/s  debt  totaled  $3,076,104  (including 
notes  payable  of  $18,857). 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  13,169,447  shs. 

!At  July  31,  1991;  1,555,004  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Steven  Reichmann  beneficially  held 
6,694,308  com.  shs.  (42.7%  int.)  and  Bruce  Bronfman  bene¬ 
ficially  held  2,275,191  com.  shs.  (14.5%  int.)  at  Dec.  12, 
1991. 


Price  Range  -  NHC 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.85  $0.20 

1989 . 

$2.75 

$0.60 

1990 .  1.30  0.70 

1988 . 

2.50 

0.50 

Consolidations:  1-for-5  in  1989 

Wholly  Owned  Subsidiaries 

-  Mux  Lab  Inc.,  St.  Laurent, 

Que.;  Scaneq  Holdings  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,993 

+942 

575 

Unusual  items . 

403 

Discontinued  operations . 

(1,017) 

Net  income . 

2,390 

n.a. 

(1.226) 

Cash  and  equivalent . 

2,496 

420 

Current  assets . 

4,362 

1,922 

Fixed  assets,  net . 

1,110 

299 

Intangibles . 

2,969 

1,571 

Total  assets . 

10,020 

+108 

4,821 

Current  liabilities . 

6,316 

3,282 

Long-term  debt,  net . 

752 

90 

Shareholders'  equity . 

2,924 

1,427 

Cash  flow . 

(1,440) 

(1,010) 

Cash  from  oper.  activ . 

(2,570) 

n.a. 

(1,495) 

Net  cash  position . 

(2,883) 

n.a. 

$ 

(971) 

Earnings  per  Common  sh. ... 

(0.32) 

% 

(0.37) 

Return  on  Equity . 

-109.86 

-147.80 

Return  on  Assets . 

-32.21 

-45.33 

Net  Profit  Margin . 

-39.88 

-213.22 

At  Jan.  31,  1992,  current  assets  were  $4,850,426  and  cur¬ 
rent  liabilities  were  $5,815,622;  total  assets  were  $9,937,822 
and  shareholders'  equity  was  $3,384,635.  Revenue  for  the 
period  was  $2,589,914;  operating  profit  was  $301,074. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

National  Quick  Lube  Ltd.  N.15 

Head  Office  -  202,  588  East  15th  Ave.,  Vancouver,  British 
Columbia  V5T  2R5  Telephone  -  (604)  879-8484  Fax  -  (604) 
879-7373  Exec.  Office  -  16945  Northchase  Dr.,  Suite  2100, 
Houston,  Texas  USA  77060  Telephone  -  (713)  875-2934 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  63727P  Listed  -  NQL:  VSE. 

Company  -  (B.C.  1986)  Operates  as  a  franchisee  a  chain 
of  “Mr.  Lube"  automobile  centres  which  provide  oil  change 
and  lubrication  services  at  14  centres  in  Memphis  and 
Nashville,  Tenn.  and  Houston,  Texas. 


Wholly  Owned  Subsidiaries 
National  Quick  Lube  Inc. 

Investments 


Prairie  Lube  Ltd.  (49%  int.). 
391356  Alberta  Ltd.  (49%  int.). 


391356  Alberta  Ltd.  holds: 

100%  int.  in  Bowron  Holdings  Ltd.,  Saskatoon,  Sask.; 
100%  int.  in  E.  Charan  Holdings  Ltd.,  Saskatoon,  Sask. 


Fiscal  years  ended  Aug.  31; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


9,053  +121  4,097 

(1,089)  n.a.  (1,839) 

504  47 

1,310  403 

837  697 

4,375  382 

6,721  +251  1,917 

2,896  1,762 

2,290  - 

1,535  156 

(514)  (1,490) 

(182)  n.a.  (1,041) 

504  +972  47 

_ $  _ 

(0.05)  (0.11) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -128.80  .... 

Return  on  Assets .  -25.21  -191.86 

Net  Profit  Margin .  -12.03  -44.89 

For  the  six  months  ended  Feb.  29,  1992,  net  loss  was 
$257,658  or  one  cent  per  share  compared  with  a  net  loss  of 
$700,815  or  four  cents  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  increased  sharply  to  $6,963,888 
from  $3,145,669. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  9,053  (1.089)  (0.05) 

1990 .  4,097  (1,839)  (0.11) 

1989 .  944  (1,456)  (0.14) 

1988! .  49  (11)  (0.02) 


NOTE:  Adjusted  throughout  for  1-for-2  consolidation  effec¬ 
tive  Jan.  1989.  !49  weeks  ended  Aug  31  1988. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


National  Sea  Products  Limited  N.16 

Head  Office  -  1959  Upper  Water  St.,  P.O.  Box  2130, 
Halifax,  Nova  Scotia  B3J  3B7  Telephone  -  (902)  422-9381 
Fax  -  (902)  422-7637  Transfer  Agent  •  Montreal  Trust 
Company.  CUSIP  -  637521  Listed  -  NSP:  TSE,  ME.  FP  500 
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Revenue  Ranking  -  Top  500:21 5.  Employees  -  4800  in  Dec 
1991. 

Company  -  (N.S.  1953)  Harvests,  processes,  procures 
and  exports  prepared,  frozen,  fresh  and  packaged  seafood 
products  from  Atlantic  Canada.  Also  processes  groundfish 
and  shrimp  in  the  U.S.  and  engages  in  marketing  and  sales 
for  Canadian  and  U.S.  retail  and  food  service  markets. 
Seafood  product  sales  are  made,  directly  and  through  distrib¬ 
utors,  to  North  American  retail  stores,  hotels,  restaurants, 
institutions  and  fresh  fish  markets.  Trademarks  include  High 
Liner,  SeaFresh  and  Treasure  Isle  in  Canada  and  Booth, 
Fisher  Boy,  High  Liner  and  Treasure  Isle  in  the  U.S. 

In  1991 ,  the  Captain’s  Sea  Kingdom  line  of  frozen,  shaped 
fish  sticks,  targeted  at  children,  was  introduced.  Under  an 
agreement  with  U.S.  ConAgra.  Inc.  introduced  low  fat  fish 
products  under  ConAgra's  Healthy  Choice  brand. 

Owns  and  operates  a  fleet  of  36  vessels  consisting  of  25 
trawlers,  7  scallop  draggers,  and  4  other  vessels  for  various 
seafood  operations.  Conducts  fishing  operations  in  the  North 
Atlantic  fishing  grounds  from  Labrador  to  George's  Bank.  A 
32.1%  share  (86,000  tonnes)  of  the  total  1992  allowable  off¬ 
shore  fish  catch  has  been  allocated  for  1992.  This  is  down 
from  92,000  tonnes  in  1991  and  123,000  tonnes  in  1990  and 
is  due  to  transfer  of  quota  to  the  purchaser  of  plants  in  1990 
and  to  a  February  1992  reduction  in  northern  cod  stock 
quota.  Full  financial  impact  on  the  reduction  is  to  be  deter¬ 
mined.  To  meet  market  demands,  raw  and  finished  seafood 
product  is  procured  from  domestic  and  international  sources. 

Operates  from  8  processing  plants:  4  in  Nova  Scotia,  2  in 
Newfoundland,  and  2  in  the  U.S.  Past  improvements  to 
plants  and  vessels  enabled  a  capacity  utilization  rate  of  82% 
in  1991  and  may  allow  annual  capital  expenditures  to  be  kept 
less  than  depreciation  for  1992  and  1993. 

In  1991,  focus  was  directed  to  core  invests,  in  North 
America.  The  company  plans  to  divest  non-core  invests,  by 
selling  or  finding  a  new  partner  for  the  aquaculture  invest,  on 
Canada's  Pacific  coast  and  by  selling  subsids.  and  joint  ven¬ 
tures  in  France,  Argentina,  Portugal  and  Australia.  A 
$26,900,000  write-down  of  these  operations  to  their  net  real¬ 
izable  value  was  made  in  1991  leaving  $25,236,000 
expected  from  divestiture.  Long-term  debt  of  $13,725,000 
has  been  recorded  as  a  current  liability,  in  this  regard  and  is 
due  on  receipt  of  sale  proceeds. 

To  February  1992,  sale  agreements  for  the  Portugal  and 
Australia  ventures  were  reached  with  all  discontinued  ven¬ 
tures  expected  to  be  completed  in  1992. 

Directors  -  W.  O.  Morrow,  chm.,  Halifax,  N.S.;  D.  J. 
Hennigar,  vice-chm.,  Bedford,  N.S.;  H.  E.  Demone,  pres.  & 
CEO;  R.  P.  Dexter;  J.  T.  MacQuarrie;  D.  E.  Read,  Halifax, 
N.S.;  G.  E.  Bishop,  Hantsport,  N.S.;  Mona  L.  Campbell;  M.  J. 
Regan,  Toronto,  Ont.;  K.  V.  Cox,  Saint  John,  N.B.;  F.  J. 
Dickson,  Truro,  N.S.;  C.  R.  Bell;  C.  C.  Pratt,  St.  John's,  Nfld.; 
W.  A.  Rix,  Charlottetown,  P.E.I.;  R.  E.  Shea,  Boston,  Mass.; 
D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  -  K.  L.  Nelson,  exec,  v-p  finance  &  admin¬ 
istration;  M.  L.  Pitman,  v-p  treasurer;  A.  B.  Wareham,  exec, 
v-p  production;  M.  A.  Yeadon,  exec,  v-p  fleet  operations  & 
govt,  relations;  D.  M.  Hoffman,  corp.  controller;  F.  D.  McGee, 
secretary;  L.  A.  Pettersson,  exec,  v-p  sales  &  mktg. 


Capital  Stock  -  Authorized  Outstandingt  Par 
CI.C  &  D  Pref.  1,000,000  shs.  385,875  shs.  $5 

2nd  Pref.  200,000  shs.  200,000  shs.  $100 

Pref.  9,999,994  shs.  nil  $25 

Subord.  Pref.  1,025,542  shs.  nil  $1 

Common  44,765,220  shs.  29,349,478  shs.  n.p.v. 

t  At  Dec.  28,  1991;  max.  of  10%  of  the  issued  com.  shs. 
were  reserved  for  issuance  under  a  sh.  option  plan. 

516%  CI.C  &  D  Pref.  -  Redeemable  at  par  and  inter¬ 
convertible  on  a  1-for-1  basis;  non-voting  unless  three  divds. 
in  arrears  when  entitled  to  one  vote  per  sh. 

2nd  Pref.  -  Placed  privately  with  govt,  and  institutional 
investors.  Redeemable  at  par  plus  all  accrued  and  unpaid 


divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Scotia  Investments  Limited  held 
34.84%;  Her  Majesty  in  Right  of  Canada  held  10.58%;  and 
Empire  Company  Limited  held  11.77%  of  the  outstanding 
common  shares  at  March  9,  1992. 


Price  Range  -  NSP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.25 

$3.90 

1989 . 

$11.88 

$4.85 

1990 . 

7.50 

3.90 

1988 . 

18.25 

8.88 

Capital  Stock  Changes  -  On  June  19, 1991,  all  non-voting 
equity  shares  were  converted  into  common  shares  on  a 
1  -for-1  basis. 


During  1991,  9,563,614  common  share  purchase  warrants 
exercisable  at  $4  per  share  were  issued.  All  were  exercised 
for  proceeds  of  $38,341,000.  Also  during  1991,  130,743 


common  shares  were  issued  pursuant  to  various  share  pur¬ 
chase  plans. 

Dividends  -  CI.C  Pref.  -  Entitled  to  cum.  divds.  of  27.50 
per  sh.  p.a.  payable  s.a  in  January  and  July.  Initial  divd.  of 
13.750  per  sh.  paid  Jan.  2,  1954,  and  regularly  s.a.  since. 

CI.D  Pref.  -  Paid  at  equiv.  rate  as  on  CI.C  pref.  (but  on  a 
tax-deferred  basis  to  July  4,  1978,  inclusive). 

2nd  Pref.  -  Beginning  March  31, 1990,  cum.  divds.  payable 
quarterly  at  Yi  the  bank  prime  lending  rate  plus  3%. 
Dividends  for  1991  are  in  arrears  totaling  $796,000,  after 
reduction  by  $861,000  in  1991;  stock  divd.  of  2  com.  shs.  and 
2  non-voting  equity  shs.  per  2nd  pref.  sh.  was  paid  on  May 
31,  1988. 

Common  -  None  paid  since  Sept.  30.  1989.  Previous  rate 
was  100  per  sh.  p.a.,  established  with  quarterly  payment  of 
2.50  per  sh.  on  March  20,  1987.  Initial  divd.  of  100  per  sh. 
paid  Nov.  28,  1986. 

Non-voting  Equity  -  None  paid  since  Dec.  29,  1989. 
Previous  rate  was  100  per  sh.  p.a  ,  established  with  quarterly 
payment  of  2.50  per  sh.  on  June  30,  1988.  Initial  divd.  of  100 
per  sh.  paid  Aug.  29,  1986  and  100  per  sh.  paid  Nov.  28, 
1986.  On  June  19,  1991,  converted  into  commom  on  a 
share-for-share  basis. 


Long-Term  Debt 

Outstanding  at  Dec.  28,  1991: 


Bank  indebtednessf .  $69,353,000 

Prop.  &  trawler  mtges.t .  25,201,000 

Capital  lease .  18,000 

Revenue  bond^ .  3,620,000 


98,192,000 

Less:  Current  portion* .  25,124,000 


73,068,000 

t  Comprises  $60,000,000  at  interest  rates  not  exceeding 
prime  plus  0.75%  due  to  1995  with  interest  rate  fixed  on 
$5,000,000  at  11.74%  to  August  1992  and  $5,000,000  at 
11.05%  to  September  1993;  and  US$8,063,000  ($9,353,000) 
at  U.S.  prime  plus  2%  due  to  1993. 

t  Comprises  $20,901,000  at  average  interest  rates  of 
9.58%  and  $4,300,000  at  interest  rates  not  exceeding  prime 
plus  1%  due  to  1994. 

♦  Comprises  US$3,120,000  ($3,620,000)  7%  industrial 
development  revenue  bond  due  to  1998. 

■  $13,725,000  contingent  on  sale  of  assets  of  discontin¬ 
ued  operations  and  recorded  as  a  current  liability. 

Wholly  Owned  Subsidiaries  -  Fisheries  Resource 
Development  (1988)  Limited;  National  Sea  Products 
Incorporated;  National  Sea  Products  (Portugal)  Limitada; 
National  Sea  S.A.;  Scotia  Trawler  Equipment  Limited; 
Treasure  Isle,  Inc. 

Subsidiaries  -  Pacific  Aqua  Foods  Ltd.  (70%  int.  which 
see),  Vancouver,  B.C. 

Investments  -  Alpesca  S.A.  (49%  int.);  Deep  Sea  Clam 
Company  Limited  (50%  int.);  Exporpesca,  S.A.  (49%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Dec.  28 

Dec.  29 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

438,852 

-5 

460,579 

Investment  income . 

323 

(230) 

Discontinued  operations . 

(28,834) 

(735) 

Net  income . 

(35,873) 

n.a. 

(2,201) 

Cash  and  equivalent . 

1,884 

373 

Current  assets . 

159,110 

124,446 

Long-term  investments . 

2,552 

2,899 

Fixed  assets,  net . 

112,647 

118,493 

Total  assets . 

282,341 

-9 

309,749 

Current  liabilities . 

128,190 

114,133 

Long-term  debt,  net . 

73,068 

113,446 

Shareholders'  equity . 

81,083 

82,170 

Cash  flow . 

1,188 

6,111 

Cash  from  open  activ. . 

(2,459) 

n.a. 

29,891 

Net  cash  position . 

(49,109) 

n.a. 

$ 

(50,829) 

Earnings  per  Common  sh. .. 

(1.70) 

-% 

(0.22) 

Return  on  Equity . 

-43.95 

-2.70 

Return  on  Assets . 

-12.12 

-0.67 

Net  Profit  Margin . 

-8.17 

-0.71 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
48%  to  $2,308,000  or  seven  cents  per  share  from 
$4,409,000  or  18  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Included  in  1991  results  was  a  $1,884,000 
loss  from  discontinued  operations  and  a  $1,600,000  one- 
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time  gain  on  sale  of  assets.  Sales  were  little  changed  at 
$137,318,000  compared  with  a  restated  $136,419,000. 


HISTORICAL  SUMMARY 

Earns,  per 

Fiscal 

Operating 

Net  Income 

Year 

Revenue 

$000 

Before  Ext. 

Common  sh. 

$ 

1991 . 

438,852 

(35,873) 

(1.70) 

1990... . 

607,885 

(2,201) 

(0.28) 

1989 . 

606,052 

(32,390) 

(2.03) 

1988 . 

560,616 

(5,847) 

(0.52) 

1987 . 

549,535 

27,566 

1.72 

Auditors 

-  Ernst  &  Young,  C.A.,  Halifax,  Nova  Scotia. 

National  Trustco  Inc.  N.17 

Head  Office  -  1  Ontario  St.,  P.O.  Box  128,  Stratford, 
Ontario  N5A  6S9  Telephone  -  (519)  271-2050  Exec.  Office 

-  One  Financial  Place,  1  Adelaide  St.  East,  Toronto,  Ontario 
M5C  2W8  Telephone  -  (416)  361-3611  Fax  -  (416)  361-4037 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 

-  6382 7 F  Listed  -  NT:  TSE.  FP  500  Asset  Ranking  -  100 
Financial:11.  Employees  -  5087  in  Oct.  1991. 

Company  -  (Ont.  1959)  Holding  company  which  through 
subsids.,  National  Trust  Company  and  The  Premier  Trust 
Company,  provides  retail  lending,  personal  trust,  private 
banking,  pension  and  custodial  services,  and  corp.  and  com¬ 
mercial  lending  services  to  mid-market  clients.  Subsidiary 
N.T.  Insurance  Company  Inc.  reinsures  creditor  life  insur¬ 
ance  coverage  provided  by  Canadian  insurers.  In  addition, 
National  Trust  offers,  through  a  licensed  insurer,  creditor  life 
insurance  to  retail  clients. 

Financial  intermediary  services  include  personal,  commer¬ 
cial  and  corp.  lending,  mtge.  financing  and  administration, 
chequing  and  savings  accounts,  invest,  certificates,  term 
deposits,  mutual  funds,  travellers  cheques,  money  orders 
and  depository  services. 

Fiduciary  services  include  administration  of  estates,  per¬ 
sonal  trusts  and  invest,  agencies,  RRSPs  and  RRIFs,  schol¬ 
arship  trusts,  charitable  foundations,  corp.  trusts,  pension 
trusts,  profit-sharing  plans  and  custodianships. 

At  Oct.  31,  1991,  the  company's  delivery  system  consisted 
of  192  branches  across  Canada,  of  which  147  were  in 
Ontario.  The  company’s  automated  banking  machine  net¬ 
work  totaled  205  machines  across  Canada. 

During  fiscal  1991,  an  additional  37  automated  banking 
machines  were  installed.  The  company's  alliance  with 
Sobey’s,  an  Atlantic  Canada  food  chain,  led  to  the  opening 
of  five  mini-branches  in  Sobey's  stores  in  1991,  each  offering 
a  full  range  of  banking  services  and  automated  banking 
machines. 

Effective  Oct.  15,  1991,  the  company  sold  its  interest  in  a 
stock  transfer  and  debt  trusteeship  joint  venture  to  Mellon 
Bank  Canada,  its  joint  venture  partner.  Also  in  fiscal  1991, 
the  company  also  restructured  its  pension  invest,  manage¬ 
ment  and  securities  custody  services  into  a  single  operating 
unit.  The  business  of  this  unit  will  be  administered  by  R-M 
Trust  Company,  a  subsid.  of  Royal  Trustco  Limited  and 
Mellon  Bank  Canada. 

On  April  24,  1992,  acquired  the  insured  deposit  base  and 
the  sole  deposit-taking  branch  of  Shoppers  Trust  Co. 

Directors  -  J.  C.  C.  Wansbrough,  chm.;  C.  G.  Fleming, 
vice-chm.;  R.  M.  Keller,  vice-chm.  &  exec,  v-p;  R.  W.  Fleming, 
deputy  chm.,  pres.  &  CEO;  J.  C.  Barron;  J.  A.  N.  Chiappetta; 
Judith  L.  Cohen;  J.  A.  Langford;  W.  A.  Macdonald;  L.  W. 
McCarthy;  R.  N.  McLaughlin;  W.  G.  Munro;  D.  R.  Peterson;  J. 
C.  Puddington;  Nancy  <3.  Thomson,  Toronto;  D.  A.  Bell;  B.  J. 
Sibold,  Stratford,  Ont.;  J.  D.  Bradley,  Chatham,  Ont.;  D.  A. 
Carlson,  Edmonton;  R.  T.  Clarkson,  Montreal;  R.  M.  Desprds, 
Quebec  City;  J.  S.  Flavelle,  Peterborough,  Ont.;  W.  C. 
Hamilton,  Guelph,  Ont.;  G.  M.  Luxton,  Hamilton,  Ont.;  E.  R. 
S.  McLaughlin,  Oshawa,  Ont.;  F.  S.  Miller,  Bracebridge,  Ont.; 
H.  M.  Morton,  Belleville,  Ont.;  D.  J.  Murphy,  Goderich,  Ont.; 
C.  G.  Stratton,  Pickering,  Ont.;  V.  F.  MacLean,  Vancouver;  D. 
S.  Kaufman,  Winnipeg. 

Key  Personnel  -  H.  R.  Brown,  sr.  v-p  corp.  &  commercial 
lending;  W.  B.  Cheshire,  sr.  v-p  human  resources;  J.  A. 
Crocker,  sr.  v-p  pension  invests.;  R.  G.  Gassien,  sr.  v-p  & 
secretary;  T.  M.  Kalvik,  sr.  v-p  corp.  financial  services;  J.  S. 
Payzant,  sr.  v-p  invests.  &  treasury;  Sharon  E.  Scott,  sr.  v-p 
branch  operations;  W.  J.  Switzer,  sr.  v-p  management  report¬ 
ing  &  control;  B.  E.  Wilson,  sr.  v-p  &  CFO;  J.  A.  Ambrose, 
group  v-p  strategic  planning  &  automation;  D.  J.  Gill,  group 
v-p,  branch  operations;  C.  W.  Thomson,  v-p  &  controller. 
Capital  Stock  -  Authorized  Outstanding-)- 

Preference  unlimited  nil 

Common  unlimited  34,466,918  shs. 

t  At  Dec.  30,  1991. 


Preference  -  Issuable  in  series. 

Common  -  One  vote  per  share.  . .  ..  . 

Major  Shareholders  -  E-L  Financial  Corporation  Limited 
owned,  controlled  or  directed  12.4%  and  NVG  Holdings  Ltd. 
owned,  controlled  or  directed  29.53%  of  the  outstanding 
common  stock  at  Dec.  30,  1991 

Price  Range  -  NT 

Year  Hiqh  Low  Year  High  Low 

1991  $24.75  $19.38  1989 .  $28.63  $22.75 

1990 .  27.00  19.00  1988 .  28.00  18.00 

Capital  Stock  Changes  -  In  fiscal  1991,  411,926  common 
shares  were  issued  pursuant  to  the  dividend  reinvestment 
plan  for  $8,888,000. 

Dividends  *  Common  -  Present  rate  is  88  cents  per  share 
per  annum,  established  with  quarterly  payment  of  22  cents 
per  share  on  Dec.  28, 1989.  Previously,  a  rate  of  80  cents  per 
share  per  annum  paid  from  Dec.  24,  1987  to  Sept.  25,  1989, 
inclusive.  .  . 

Initial  payment  of  9%  cents  per  share  was  made  on  June 
26,  1979. 

National  Trust  Company 

5.35%  Preference,  Series  A  -  Entitled  to  a  fixed  cumula¬ 
tive  preferential  cash  divd.  at  the  rate  of  5.35%  ($2.67%  per 
share)  per  annum;  payable  Feb.,  May,  Aug.  and  Nov.  1; 
cumulative  from  date  of  issue.  Quarterly  divd.  of  66%  cents 
per  share  paid  regularly  since  Aug.  1,  1966.  Initial  divd.  of 
52.0342  cents  per  share  was  paid  May  1,  1966. 


Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 

10.5%  subord.  notes,  due  1996 . 

10.7%  subord.  notes,  due  1999 . 

11.6%  subord.  notes,  due  2001  . 

Accrued  interest . 


$10,000,000 

100,000,000 

75,000,000 

3,288,000 


188,288,000 

Subordinated  Notes  -  Int.  payable  semiannually.  Not 
redeemable  prior  to  maturity.  10.7%  subord.  notes  can  be 
purchased  for  cancellation  at  any  time  after  Oct.  29,  1994  at 
a  price  to  be  negotiated. 

Wholly  Owned  Subsidiaries  -  N  T.  Insurance  Company 
Inc.;  National  Trust  and  Banking  Corporation  (Caribbean) 
Limited;  National  Trust  Company;  The  Premier  Trust 
Company;  Shoppers  Trust  Co. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991 

$ 

000,000  %Chg 


Investment  income . 

Interest  expense . 

Net  investment  income . 

Provision  for  loan  losses.  .. 

Other  income . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Long-term  debt . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 


1,774 

1,451 

323 

47 

97 

68 

1,609 

907 

13,900 

106 

16,600 

15,639 

188 

699 

166 

2.00 


+3 

+12 


+6 


1990 

$ 

000,000 

1,719 

1,431 

288 

21 

77 

72 

1,526 

925 

13,046 

81 

15,653 

14,827 

110 

651 

173 

ITl 


.%. 


Return  on  Equity .  10.09  11.37 

Return  on  Assets .  0.42  0.48 

Net  Profit  Margin .  16.22  19.62 

For  the  six  months  ended  April  30,  1992,  net  income  fell 
32%  to  $26,807,000  or  78  cents  per  share  from  $39,273,000 
or  $1.16  per  share  for  the  corresponding  year-earlier  period. 
Net  invest,  income  declined  marginally  to  $154,052,000  from 
a  restated  $161,313,000. 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  1,774,362  68,109  2.00 

1990 .  1,720,014  71,688  2.11 

1989 .  1,431,342  78,163  2.30 

1988 .  1,173,954  68,743  2.03 

1987 .  1,038,451  67,929  2.01 


Auditors  -  Gaviller  &  Company,  C.A.,  Owen  Sound, 
Ontario;  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 
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National  Westminster  Bank  of  N.18 
Canada 


tAt  April  7,  1992;  1,562,400  shs.  held  in  escrow. 
Preferred  -  Non-voting  and  redeemable. 

Class  A  common  -  One  vote  per  share. 


Head  Office  -  2060,  South  Tower,  Royal  Bank  Plaza,  P.O. 
Box  10,  Toronto,  Ontario  M5J  2J1  Telephone  -  (416) 
865-0170  Fax  -  (416)  865-0934  FP  500  Asset  Ranking  - 100 
Financial:45. 

Company  -  (Canada  1982)  Schedule  II  bank.  Operates 
offices  in  Toronto  and  Montreal  providing  services  in  corp. 
and  institutional  finance,  trade  finance,  treasury  and  capital 
markets  to  major  corporations,  all  levels  of  governments  and 
banking  correspondents. 

Directors  -  A.  W.  Gillespie,  chm.,  Toronto;  C.  J.  Hood, 
vice-chm.,  New  York,  N.Y.;  R.  A.  Smith,  pres.  &  CEO;  A.  R. 
A.  Scace,  Toronto;  A.  H.  Ross,  Calgary;  R.  O.  Beauchemin, 
Montreal. 

Key  Personnel  -  J.  C.  Lowe,  exec,  v-p;  D.  T,  Aylward,  v-p 
&  compt.;  G.  B.  Bays,  v-p  trade  fin.;  R.  N.  Ferguson,  v-p  & 
mgr.  treasury  &  foreign  exchange;  N.  L.  Stride,  v-p;  J.  A. 
Duguid,  v-p;  L.  B.  Clarry,  v-p  &  mgr.  opers.;  L.  St-Arnault,  sr. 
accounts  exec.  &  v-p;  K.  Johnson,  sr.  accounts  exec.  &  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  150,000,000  shs.  108,800,000  shs. 

T  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  National 
Westminster  Bank  PLC  at  Oct.  31,  1991. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31;  1991  1990 

$000  %Chg  $000 

Interest  income .  96,289  -18  117,300 

Interest  expense .  78,291  101,379 

Net  interest  income .  17,998  +13  15,921 

Provision  for  loan  losses .  2,235  (105) 

Other  income .  7,878  6,306 

Net  income .  10,145  +30  7,779 

Cash  resources .  234,832  151,744 

Securities .  151,994  190,160 

Loans .  619,823  882,338 

Fixed  assets,  net .  2,284  2,445 

Total  assets .  1,244,965  -26  1,687,212 

Deposits .  865,820  1,095,298 

Other  liabilities .  236,084  458,998 

Shareholders'  equity .  143,061  132,916 

- $ - 

Earnings  per  Common  sh. ...  0.09  0.10 

- % - 

Return  on  Equity .  7.35  6.98 

Return  on  Assets .  0.69  0  45 

Net  Profit  Margin .  39.21  35.00 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  96,289  10,145  0.09 

1990 .  117,300  7,779  0.10 

1989 .  110,393  5,046  0.07 

1988 .  90,511  3,087  0.04 

1987 .  77,059  (3,017)  (0.05) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Natural  Springs  Canada  Inc.  N.19 


Head  Office  -  1100,  125  -  9th  Ave.  S.E.,  Calgary,  Alberta 
T2G  0P6  Telephone  -  (403)  269-2661  Fax  -  (403)  266-6402 
Transfer  Agent  -  The  Montreal  Trust  Company,  Calgary. 
CUSIP  -  638908  Listed  -  NSG:  ASE. 

Company  -  (Alta.  1987)  Plans  to  enter  the  packaged  water 
and  soft  drink  industry.  In  1989,  agreed  with  Clear  Lake 
Enterprises  Ltd.  to  establish  a  bottling  facility  for  spring 
water  produced  by  lands  in  Alberta  owned  by  Clear  Lake. 
Company  plans  to  distribute  its  product  internationally. 
Construction  of  a  bottling  facility  was  expected  to  commence 
in  March  1992. 

In  January  1992,  agreed  to  purchase  all  issued  and  out¬ 
standing  shares  of  Tri-Pure  Water  Ltd. 

Directors  -  Marilyn  E.  Martin,  pres.;  D.  B.  Reesor,  sec.,  v-p 
oper.  &  mktg.;  G.  E.  Jones,  treas.  &  v-p  fin.;  K.  B.  Jones. 

Key  Personnel  -  S.  A.  Turnbull,  plant  mgr. 


Capital  Stock  - 

Preferred 
Class  A 
Class  B 


Authorized  Outstandingt 

unlimited  nil 

unlimited  6,625,930  shs. 
unlimited  nil 


Price  Range  •  NSG.A 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.11  $0.05 


1990 . 

Wholly  Owned  Subsidiaries  -  Tri-Pure  Water  Ltd. 
Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $371,241  and  current  liabilities  were  $58,726;  total 
assets  were  $371,241  and  shareholders'  equity  was 
$312,515. 

Auditors  -  Frederic  C.  Allen,  C.A.,  Calgary,  Alberta. 


Nautilus  Resources  Ltd.  N.20 

Head  Office  -  10,  8331  River  Road,  Richmond,  British 
Columbia  V6X  1Y1  Telephone  -  (604)  270-7646  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  63909Q  Listed  -  NUT:  VSE. 

Company  -  (B.C.  1983)  In  May  1992,  acquired  the  exclu¬ 
sive  Canadian  and  U.K.  distribution  and  marketing  rights  to  a 
patented  washable  leather. 

Directors  -  G.  R.  Watson,  pres.,  Surrey;  P.  R.  Hooper;  P. 
E.  Higginbotham. 

Key  Personnel  -  Lisa  C.  Cunningham,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  2,609,600  shs. 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  NUT 


Year 

1991 . 

1990 . 

High 

$1.78 

0.56 

Low 

$0.23 

0.23 

Year  High 

1989 $0.70 

1988 . 

Low 

$0.45 

Needier  Group  Limited 

N.21 

Head  Office  -  380  Hardy  Road,  P.O.  Box  1390,  Brantford, 
Ontario  N3T  5T6  Telephone  -  (519)  753-3408  Fax  -  (519) 
753-2912  Transfer  Agent  -  The  R-M  Trust  Company.  CUSIP 
-  639908  Listed  -  NGL:  TSE.  FP  500  Revenue  Ranking  • 
Next  200:162. 

Company  -  The  company  and  its  subsids.  produce  aggre¬ 
gates,  ashpalt,  concrete  block  and  paving  stone  and  provide 
construction  services,  operating  principally  in  Ontario  and  the 
state  of  New  York. 

Directors  -  G.H.C.  Needier,  exec.  chm.  &  CEO,  London, 
England;  W.  L.  Weaver,  pres.,  man.  dir.  &  COO,  Ont.;  N.  A. 
Graham;  A.J.E.  Fetiveau,  London,  England;  J.  F.  Robinson, 
London,  Ont.;  R.  J.  Perry,  Hull,  England;  M.  J.  Korenberg, 
B.C. 

Key  Personnel  -  D.  J.  Sterrett,  sen.  v-p;  J.W.G.  Nelson, 
v-p  fin.,  sec.  &  CFO;  M.  O.  Mackey,  controller;  S.  B.  Lowe,  v-p 
land  resources;  A.  M.  Neves,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  18,778,715  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.H.C.  Needier  held  10,021,530 
shs.  (53.37%  int.),  Mrs.  A.J.E.  Fetiveau  held  2,267,038  shs. 
(12.07%  int.),  Phildrew  Nominees  Limited  held  1,439,000 
(7.67%  int.)  at  Feb.  27,  1992. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  loan .  $5,000,000 

Term  loan .  6,375,000 

Condition,  sales  agree .  3,311,000 

Term  loan .  11,121,000 

$U.S.  mtges.,  due  2003 .  2,072,000 

Notes  &  mortgage .  408,000 

Capital  leases .  1,427,000 


$29,714,000 

Less  current  port .  2,669,000 


$27,045,000 

Wholly  Owned  Subsidiaries  -  TCG  Materials 
Incorporated;  TCG  Materials  Limited;  TCG  Materials  (New 
York)  Incorporated. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


45,019 

-11 

50,823 

638 

-82 

3,482 

24,594 

24,255 

1,168 

1,364 

36,102 

31,882 

63,401 

+9 

58,332 

9,435 

18,854 

27,045 

11,848 

23,459 

24,480 

3,407 

n.a. 

(1,426) 

(1,899) 

n.a. 

$ 

(10,305) 

0.03  0.19 


- % - 

Return  on  Equity .  2.66  14.77 

Return  on  Assets .  1  05  6.76 

Net  Profit  Margin .  1.42  6.85 

Nelson  Vending  Technology  N.22 
Limited 

Head  Office  -  2735  Matheson  Blvd.,  Mississauga,  Ontario 
L4W  4M8  Telephone  -  (416)  238-1146  Fax  -  (416)  238-9024 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  64039E  Listed  -  NVT:  TSE.  Employees  -  37  in  May  1992. 

Company  -  (B.C.  1983)  Operates  and  markets,  directly 
and  through  wholly  owned  subsids.,  an  on-line  network  of 
self-service,  credit  card-driven  videocassette  rental  dispens¬ 
ing  machines,  which  combine  computer  software  and  robot¬ 
ics  to  produce  an  audit  trail  of  transactions,  report  inventory, 
and  supply  constant  data  for  analysis.  The  company  oper¬ 
ates  over  230  machines  in  southern  Ontario,  placed  in  con¬ 
venience  store,  supermarket,  drugstore  and  gasbar  loca¬ 
tions.  Brand  names  include  “The  Amazing  Video  Machine” 
and  "The  Amazing  Video  Network". 

Directors  -  R.  D.  Symonds,  pres.  &  COO;  F.  R.  Northcott; 
L.  T.  Gord;  P.  A.  Carroll;  K.  B.  Sparks;  J.  J.  Wypich,  Toronto. 

Key  Personnel  -  Walter  Olesiuk,  co-sec.;  Dean  Blain,  sec.; 
Marcel  Urbane,  v-p  &  CFO. 

Capital  Stock  -  Authorized  Outstandingt 

First  Pfce.  unlimited  nil 

Common  unlimited  48,982,731  shs. 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  NHI  Nelson  Holdings  International 
Ltd.  beneficially  held  33,811,851  com.  shs.  (69.1%  int.)  at 
April  30,  1992. 

Price  Range  -  NVT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.15 

$0.02 

1989 . 

$0.39 

$0.14 

1990 . 

0.33 

0.03 

1988 . 

0.66 

0.14 

Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  totaled  $17,748,368  (all 
owing  to  parent  company  Nelson  Holdings  International) 
including  accrued  int.  of  $1,833,097.  Debt  was  comprised  of 
promissory  notes  issued  in  1990  of  $6,384,229  and  promis¬ 
sory  notes  issued  in  1991  of  $4,515,142;  and  2  debs,  issued 
in  1989  totaling  $2,880,900  bearing  int.  at  LIBOR  plus  3% 
and  payable  on  demand,  of  which  $2,380,900  plus  accruing 
int.  is  convertible  into  com.  shs.  until  1999  at  $0.32  per  sh., 
and  $500,000  plus  accruing  int.  is  convertible  into  com.  shs. 
until  1999  at  $0.17  per  sh.  (to  a  max.  of  22,865,046  shs.  on 
conversion  of  both  debentures).  Interest  on  all  debt  has  been 
waived  since  July  1,  1991. 

Wholly  Owned  Subsidiaries  -  Autovend  Technology 
Corp.;  NVT  Ltd.;  NVT  Venture  Company  Inc.;  Nelson 
Vending  Technology  Inc.;  Nelson  Videovend  Ltd.;  Videovend 
B.V. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue.. 

6,307  -1 

6,354 

Write-downs . 

(1,034) 

Unusual  items . 

(1,620) 

(8,632) 

Net  income . 

(7,471)  n.a. 

(18,991) 

Cash  and  equivalent. 

384 

686 

Current  assets . 

1,098 

1,742 

Fixed  assets,  net . 

1,581 

7,016 

Total  assets . 

3,390  -61 

8,758 

Current  liabilities . 

1,508 

3,230 

Long-term  debt,  net. 

17,748 

12,645 

Shareholders'  equity 

(15.902) 

(8,431) 

Cash  flow . 

(4,298) 

(7,407) 

Cash  from  oper.  activ. . 

(4,426)  n.a. 

$  -  - 

(5,758) 

Earnings  per  Common  sh. ... 

(0.15) 

% 

(0.39) 

Return  on  Equity . 

n.a. 

Return  on  Assets . 

-123.00 

-128.06 

Net  Profit  Margin . 

-118.46 

-298.88 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext.  Common  sh. 

$nnn 

$ 

1991 . 

6,307 

(7,471) 

(0.15) 

1990 . 

6,354 

(18,991) 

(0.39) 

1989 . 

3,839 

(8,228) 

(0.18) 

1988 . 

1,822 

(11,562) 

(0.38) 

Auditors  •  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 

Nepheline  Resources  Ltd.  N.23 

Head  Office  -  1140,  625  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  689-5588  Fax  -  (604) 
689-4143  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  64066E  Listed  -  NPL:  VSE. 

Company  -  (B.C.  1986)  Holds  option  to  earn  50%  int.  in 
Spray  and  Sky  prop.,  4  els.,  Iskut  River  area,  B.C. 

In  January  1992,  acquired  Niche  Technologies  Inc.  for 
700,000  shs.  valued  at  150  per  sh.  Niche  has  developed  and 
commenced  marketing  several  communications  products 
and  services,  including  the  “Phone  Auditor. 

Directors  -  Craig  Hansen,  pres.;  J.  C.  Maclnnes;  John 
MacAskill;  E.  S.  Peters;  C.  S.  Underhill,  Vancouver. 

Key  Personnel  -  P.  C.  Gorick,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  4,111,333  shs. 

tAt  Jan.  30,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  S.  Underhill  held  187,000  shs. 
(6.7%  int.)  at  Nov.  6,  1991. 


Price  Range  -  NPL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.30 

$0.02 

1989 . 

$1.45 

$0.05 

1990 . 

0.60 

0.05 

1988 . 

1.25 

0.30 

Financial  Statistics  -  For  the  year  ended  May  31,  1991, 
net  loss  was  $104,284  or  40  per  sh.  compared  with  a  net  loss 
of  $494,075  or  180  per  sh.  for  the  previous  year;  operating 
revenue  was  nil  for  both  periods.  At  May  31,  1991,  current 
assets  were  $1,046  and  current  liabilities  were  $206,208; 
total  assets  were  $105,765  and  shareholders'  deficiency  was 
$100,443. 

Auditors  -  Smythe  Ratcliffe  &  Associates,  C.A., 
Vancouver,  British  Columbia. 

Nesmont  Industrial  Corporation  N.24 

Head  Office  -  7333  River  Rd.,  Ladner,  British  Columbia 
V4G  1B1  Telephone  -  (604)  946-2266  Fax  -  (604)  946-3981 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  640909  Listed  -  NES:  VSE. 

Company  -  (B.C.  1986)  Through  subsid.,  refines,  proc¬ 
esses,  and  manufactures  precious  metals  at  plant  in  Ladner, 
B.C.,  with  capacity  of  1,000,000  oz.  per  year.  Provides 
licensed  assaying,  bulk  sampling,  flow  sheet  design  and  spe¬ 
cialized  marketing  services  to  the  mining  sector. 

Provides  services  to  the  jewellery,  electronic  and  industrial 
sectors.  Markets  gold  and  silver  in  the  form  of  grain,  bars, 
wafers,  coins  and  commemorative  medallions. 

Directors  -  W.  K.  Nestor,  chm.,  pres.  &  CEO;  Alexandra  E. 
Montgomery,  exec,  v-p  &  CFO;  F.  C.  Burgess;  A.  F. 
Campney,  Vancouver;  Caspar  Koch;  Franz  Gehriger. 

Key  Personnel  -  G.  W.  Young,  v-p  operations. 
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Outstandinqt 
11,263,715  shs. 


Capital  Stock  -  Authorized 

Common  100,000,000  shs 

tAt  May  12,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  K.  Nestor  held  2,152,000  com. 
shs.  (18.71%  int.)  and  Alexandra  E.  Montgomery  held 
2,138,000  com.  shs.  (18.59%  int.)  at  May  12,  1992. 

Price  Range  -  NES 

Year  High  Low  Year  High  Low 

1991 .  $0.72  $0.20  1989 .  $0.85  $0  15 

1990 .  0.91  0.25  1988 .  1.45  0.46 

Capital  Stock  Changes  -  On  March  8,  1991,  arranged 
placement  of  up  to  $2,600,000  of  Series  A,  10%  convertible 
debentures.  The  debentures  are  not  convertible  in  the  first 
year.  Convertible  into  common  shs.  at  55c  in  the  second 
year,  70c  in  the  third  year,  85c  in  the  fourth  year  and  $1.10  in 
the  fifth  year.  Redeemable  if  the  30-day  average  closing  price 
of  the  shs.  exceeds  130%  of  the  conversion  price. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


15%  note  payable .  $200,000 

11.25%  term  loan .  22T566 

12%  tenant  improvement  loan .  166J13 

18%  unsecured  loan .  92^373 

10%  convert,  debs,  due  1996 .  2, 400^000 

11.5%  convert,  debs .  150,000 

Capital  lease  obligs .  134^000 


Less:  current  portion 


3,364,652 

344,760 


$3,019,982 

Wholly  Owned  Subsidiaries  -  Nesmont  International 
Precious  Metals  Corporation. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

28,776  +283 

7,504 

Net  income . 

248  +368 

53 

Cash  and  equivalent . 

104 

Current  assets . 

5,425 

2,596 

Fixed  assets,  net . 

2,379 

2,019 

Total  assets . . . 

9,123  +68 

5,432 

Current  liabilities . 

2,102 

2,203 

Long-term  debt,  net . 

3,020 

630 

Shareholders'  equity . 

3,515 

2,108 

Cash  flow . 

961 

708 

Cash  from  oper.  activ . 

(1,835)  n.a. 

213 

Net  cash  position . 

(985)  n.a. 

$  - 

(676) 

Earnings  per  Common  sh. ... 

0.03 

% 

0.01 

Return  on  Equity . 

8.82 

2.63 

Return  on  Assets . 

3.41 

1.00 

Net  Profit  Margin . 

0.86 

0.71 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Nett-Workk  Inc.  N.25 


Wholly  Owned  Subsidiaries  -  Network  Data  Systems  of 
Florida,  Inc. 

Investments  -  Executive  TeleCard  Ltd.  (20%  int.); 
International  800  Telecom  Corp.  (38%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

33  -76 

136 

Net  income . 

793  +81 

437 

Cash  and  equivalent . 

973 

18 

Current  assets . 

990 

56 

Long-term  investments . 

5,011 

2,924 

Total  assets . 

6,024  +101 

2,992 

Current  liabilities . 

4,861 

2,772 

Shareholders'  equity . 

1,162 

220 

Cash  flow . 

(522) 

(473) 

Cash  from  oper.  activ. . 

(429)  n.a. 

$  - 

(344) 

Earnings  per  Common  sh. ... 

0.32 

0.18 

% 

Return  on  Equity . 

114.76 

314.39 

Return  on  Assets . 

17.59 

28.93 

Net  Profit  Margin . 

321.32 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Nevasco  Corporation  N.27 

Head  Office  -  20,  40  Viceroy  Rd.,  Concord,  Ontario 
L4K  2L8  Telephone  -  (416)  738-2498  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto.  CUSIP  -  641513 

Company  -  (Ont.  1974)  Through  subsids.,  manufactured 
precision  fabrication  assemblies  and  components  for  original 
equipment  manufacturers  in  the  packaging,  pharmaceutical, 
aerospace,  communications,  electronics  and  medical 
industries. 

In  April  1991 ,  wholly  owned  Nevasco  Industries  Inc.  was 
adjudged  bankrupt  by  the  Ontario  Court. 

Ceased  trading  issued  May  17,  1991. 

R.  Worner,  pres. 

Wholly  Owned  Subsidiaries  -  834703  Ontario  Inc.; 
Nevasco  Corporation,  RC/HPT  Inc.;  Nevasco  Industries  Inc. 


New  Age  Ventures  Inc.  N.28 

Head  Office  -  1455,  125  -  9th  Ave.  S.E.,  Calgary,  Alberta 
T2G  0P6  Telephone  -  (403)  269-6730  Fax  -  (403)  266-2606 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  64156R  Listed  -  NGE:  VSE. 

Company  -  (B.C.  1965)  Owns  the  North  American  rights  to 
a  computer  controlled  crib  designed  to  sooth  babies  to  sleep. 
Product  is  in  the  market  testing  phase.  Also  holds  invests,  in 
Bridgestone  Capital  Corp.  and  Inter-Link 
Communications  Inc. 

Name  changed  from  International  Controlled 
Investments  Inc.,  Aug.  23,  1991;  basis  1  new  sh.  for  5  old 
shs. 

Directors  -  M.  A.  Burne,  pres.,  Hong  Kong;  G.  H.  Harper, 
v-p;  K.  M.  Stephenson;  i.  H.  Burne;  Pauline  Woodrow;  E.  V. 
Pozon. 

Key  Personnel  -  P.  von  Atzigen,  sec. 


Head  Office  -  430,  400  -  5th  Ave.  S.W.,  Calgary,  Alberta 
Transfer  Agent  -  Montreal  Trust  Company,  Calgaiy.  CUSIP 
-  640911 

Company  -  (Alta.  1987)  Engaged  in  development  of 
rechargeable  battery  technology. 

Delisted  from  ASE,  May  14,  1990. 

F.  Holemans,  pres. 

Network  Data  Systems  Limited  N.26 

Head  Office  -  333  Denison  St.,  Unit  4,  Markham,  Ontario 
L3R  2Z4  Telephone  -  (416)  475-8220  Fax  •  (416)  475-2048 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto 
Company  -  (Canada  1976)  Invests  in  corporations  which 
sell,  rent  and  maintain  hardware  and  provide  services  in  the 
computer  and  telecommunications  industries. 

The  company  was  put  under  a  cease  trading  order  on  Feb. 
25, 1992  pending  compliance  with  Part  XVIII  of  the  Securities 
Act  of  Ontario. 

W.  V.  Moore,  pres.,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,780,000  shs. 

tAt  June  30.  1990. 

Common  -  One  vote  per  share. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

CI.A  Pref. 

100,000,000  shs. 

nil 

$1 

CI.B  Pref. 

100,000,000  shs. 

nil 

$5 

Common 

100,000,000  shs. 

2,326,884  shs. 

n.p.v. 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Pacific  Equity  Bank  Ltd.  (controlled 
by  Fundex  Trading  Ltd.,  a  Hong  Kong  based  investment 
company)  held  40%  int  at  April  27,  1992. 


Price  Range  -  NGE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.00 

$0.15 

1989 . 

$3.00 

$0.40 

1990 . 

3.85 

0.15 

1988 . 

2.55 

0.25 

Consolidations:  1-for-5  in  1991 
Wholly  Owned  Subsidiaries  -  Moonbeam  Baby  Products 
Inc. 


Subsidiaries  -  Bridgestone  Capital  Corporation  (50.66% 
int.). 

Investments  -  Inter-Link  Communications  Inc. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
loss  was  $988  or  nil  per  share  compared  to  a  loss  of 
$393,118  or  19  cents  per  share  for  the  prior  year.  Revenue 
declined  to  $75,176  from  $144,653.  During  1990  the  com¬ 
pany  had  an  invest,  write  down  of  $466,512. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 
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The  New  Brunswick  Electric 
Power  Commission 


N.29 


Head  Office  -  515  King  St.,  P.O.  Box  2000,  Fredencton, 
New  Brunswick  E3B  4X1  Telephone  -  (506)  458-4444  Fax  - 
(506)  458-4390  CUSIP  -  642798  FP  500  Revenue  Ranking 

-  Top  500:122.  .  ,  .  ■ 

Company  -  (N.B.  1920)  Generates  and  distributes  electric 
power  (hydro,  thermal  and  nuclear)  in  New  Brunswick. 
Connections  are  maintained  with  utilities  in  Quebec,  P.E.I., 
Nova  Scotia  and  the  New  England  states. 

At  March  31,  1991,  operated  23  hydro,  1  nuclear  and  22 
oil/coal  generation  stations  with  6,306  km  of  transmission 
lines  serving  316,071  customers.  Total  energy  distributed 
and  sold  during  fiscal  1991  was  17,789,721,000  kWh. 

Directors  -  A.  W.  Lacey,  chm.;  Belonie  Mallet;  G.  D.  Long; 
George  Lloyd;  Tim  Isaac;  N.  J.  Rubin;  Bill  Malenfant;  Richard 
Duguay;  Barbara  Landry;  Brenda  Pirie-Seheult. 

Key  Personnel  -  G.  L.  Titus,  pres.;  C.  F.  Baird,  senior  v-p; 
K.  B.  Little,  v-p  finance;  P.  J.  Dykeman,  v-p  legal  &  sec  ;  D. 
A.  Savoie,  v-p  operations;  W.  J.  Connell,  v-p  corp.  affairs; 
Walter  Patterson,  v-p  corp.  planning  and  external  mktg. 


Long-Term  Debt 

Outstanding  at  March  31,  1991. 

Debentures  &  notes . 

Note  payable . 

Loans  . 

Other  t . 


$953,268,042 

315,032,349 

33,409,860 

722,267,543 


2,023,977,794 

Less:  current  portion .  93,144,485 


$1,930,833,299 

■(■Includes  debs,  of  $693,293,200  held  by  the  Province  of 
New  Brunswick,  capital  lease  obligs.  of  $21,929,038  and 
$7,045,305  other  debt. 

Note  -  On  April  2,  1991,  issued  $25,000,000  in  10VS>% 
debs.,  maturing  April  2,  2001;  and  on  April  30,  1991,  issued 
$75,000,000  in  9%%  debs.,  maturing  June  1,  2001.  Both 
debs,  are  repayable  to  the  Province  of  New  Brunswick. 
Subsidiaries  -  N.B.  Coal  Limited  (90%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 

$000  %Chg  $000 


Operating  revenue .  908,505  -5  957,454 

Investment  income .  67,648  55,544 

Write-downs .  (105)  ■••• 

Net  income .  8,371  -68  26,178 

Cash  and  equivalent .  1,678  9,006 

Current  assets .  225,156  216,799 

Fixedassets.net .  2,821,270  2,456,054 

Intangibles .  23,401  16,992 

Total  assets .  3,190,628  +12  2,836,551 

Current  liabilities .  451,641  334,315 

Long-term  debt,  net .  1,930,833  1,730,993 

Shareholders’  equity .  ... 


Net  cash  position .  (136,744)  n.a.  (21,036) 

- $ - 

Earnings  per  Common  sh. ...  n.a.  n.a. 

- % - 

Return  on  Equity .  ... 

Return  on  Assets .  0.28  0.94 

Net  Profit  Margin .  0.92  2.73 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- -  $000 -  $ 

1991 .  908,505  8,371  n.a. 

1990 .  957,454  26,178  n.a. 

1989 .  856,307  47,605  n.a. 

1988  .  866,951  36,008  n.a. 

1987 .  825,230  29,304  n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Fredericton,  New 
Brunswick. 


New  Dimensions  Technologies  N.30 
Limited 

Head  Office  -  45  Duroux  Lane,  Suite  200,  Basalt, 
Colorado  USA  81621  Telephone  -  (303)  927-4781  Fax  - 
(303)  927-4585  Mail.  Office  -  Box  8978,  Aspen,  Colorado 
USA  81612  Telephone  -  (303)  925-2733  Transfer  Agent  - 


The  Montreal  Trust  Company,  Vancouver.  CUSIP  -  64377C 
Listed  -  NOT:  VSE. 

Company  -  (B.C.  1986)  Through  subsids.,  plans  to  engage 
in  catalogue  sales  of  self-protection  and  life-enhancement 
products  for  bodyguards  and  others.  Products  include  hand¬ 
held  passive  defensive  devices,  electronic,  audio,  oral,  visual 
and  tactile  sensors,  passive  protective  shields  and  health 


enhancing  products. 

In  November  1991,  proposed  change  of  name  to  NDT 
Ventures  Limited;  basis  1  new  share  for  5  old  shs. 
Suspended  from  VSE,  Feb.  20,  1992. 

Directors  -  Ancha  van  Eeden,  pres.;  Slavko  Bebek,  P.  K. 

Roifel 


Capital  Stock  -  Authorized 

Common  20,000,000  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Outstandingt 
6,357,763  shs. 


Price  Range  -  NDT 


Year 

High 

Low 

Year 

1991 . 

$0.05 

$0.01 

1989.. 

1990 . 

0.07 

0.01 

1988.. 

Wholly  Owned 

Ltd. 

Subsidiaries 

-  Life 

High  Low 

$0.92  $0.01 

0.95  0.80 


New  Plymouth  Ventures  Inc.  N.31 

Head  Office  -  607,  340  West  Cordova,  Vancouver,  British 
Columbia  V6B  2V3  Telephone  -  (604)  684-0190  Transfer 
Agent  -  Guardian  Estates  &  Agencies  Ltd.,  Vancouver. 
CUSIP  -  648117 

Company  -  (B.C.  1974)  Through  wholly  owned  Apple- 
Zona  Industries  Inc.  operates  an  apple  juice  facility  at 
Willcox,  Ariz. 

In  January  1990,  agreed  to  acquire  certain  mineral  els.  in 
the  Nelson  mining  div.,  B.C.  for  $2,500  cash  and  100,000 
com.  shs. 

Delisted  from  the  VSE  March  4,  1991. 

Directors  -  John  Wood,  pres.;  Thor  Holubowich;  Lorilei 
Decker;  Edie  da  Costa;  B.  J.  Kersey;  E.  J.  Adams;  A.  I. 
Alexander. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  2,345,110  shs. 

TAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Apple-Zona  Industries  Inc. 

The  New  Providence  N.32 
Development  Company  Limited 

Head  Office  -  P.O.  Box  N-4820,  Nassau,  Bahamas 
Telephone  -  (809)  326-4178  Fax  -  (809)  362-4981  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.;  RoyWest  Trust 
(Bahamas)  Ltd.,  Nassau,  Bahamas.  CUSIP  -  648221  Listed 
-  NPD:  TSE. 

Company  -  (Bahamas  1962)  Develops  and  sells  resort, 
recreational,  residential,  timesharing,  and  commercial  pro¬ 
jects  on  New  Providence  Island  in  the  Bahamas.  Also  pro¬ 
duces  construction  materials  and  equipment  and  supplies 
water  and  other  services  to  customers  on  the  Island. 

At  June  30,  1991,  projects  under  development  included 
Mount  Pleasant  Village,  South  Ocean  Village  and  Old  Fort 
Bay,  and  land  held  development  comprised  1,230  acres. 

Directors  -  Alan  Edwards,  chm.,  Montreal;  J.  M.  lonson, 
pres.;  R.  S.  Blackshaw;  C.  W.  Williams;  L.  B.  Johnson;  H.  P. 
Oakes,  Nassau,  Bahamas;  C.  P.  B.  Taylor;  R.  F.  Elliot, 
Toronto. 

Key  Personnel  -  A.  R.  G.  Henderson,  v-p  &  sec.-treas. 
Capital  Stock  -  Authorized  Outstandingt  Part 

8%  Preference  6,000,000  shs.  6,000,000  shs.  B$1 

Ordinary  31,000,000  shs.  24,759,760  shs.  B$1 

|At  Dec.  31,  1991. 
tB$  =  Bahamian  dollars. 

8%  Preference  -  Redeemable  and  convertible  into  ordi¬ 
nary  shs.  on  a  one-for-one  basis.  One  vote  per  sh. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Windsor  Realty  Company  Limited 
held  12,696,376  ordinary  shs.  and  6,000,000  pref.  shs. 
(60.78%  voting  int.)  at  Oct.  28,  1991. 

Price  Range  -  NPD 

Year  High  Low  Year  High  Low 

1991 .  $0  50  $0.25  1989 .  $0.70  $0.45 

1990 .  0.58  0.20  1988 .  0.61  0.30 

Dividends  -  8%  Preference  -  Entitled  to  8 if  (Bahamian) 
per  sh.  p.a.,  non-cumulative.  No  divds.  paid  in  recent  years. 
Investments  -  Vegco  Limited  (40%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

BAH$000  %Chg 

BAH$000 

Operating  revenue . 

9,892 

+3 

9,571 

Investment  income . 

349 

354 

Write-downs . 

(80) 

Net  income . 

1,479 

-27 

2,026 

Long-term  investments . 

80 

Fixed  assets . 

18,620 

16,821 

Properties  under  devel . 

4,452 

3,829 

Properties  for  future  devel.... 

11,024 

11,356 

Property  interests,  net . 

26,234 

24,566 

Total  assets . 

29,577 

+7 

27,732 

Debt . 

2,255 

1,820 

Shareholders’  equity . 

24,768 

23,290 

Cash  flow . 

2,535 

3,476 

Cash  from  oper.  activ. . 

2,148 

-33 

3,225 

Net  cash  position . 

(1,658) 

n.a. 

(957) 

BAH$  - 

Earnings  per  Common  sh. ... 

0.05 

% 

0.08 

Return  on  Equity . 

6.16 

17.35 

Return  on  Assets . 

5.16 

14.60 

Net  Profit  Margin . 

14.95 

21.17 

For  the  6  months  ended  Dec.  31,  1991,  net  income 
decreased  to  B$642,100  (Bahamian  dollars)  or  30  per  sh. 
compared  with  net  income  of  BS866.100  or  30  per  sh.  for  the 
same  period  one  year  earlier;  operating  revenue  decreased 
to  B $4, 391 ,100  from  B$5,211,000. 

Auditors  -  (Bahamas)  Ernst  &  Young,  C.A.,  Nassau. 


New  Spirit  Research  &  N.33 

Development  Corp. 

Head  Office  -  2849  Mara  Dr.,  Coquitlam,  British  Columbia 
V3C  5L4  Telephone  -  (604)  942-8896  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  648900 
Company  -  (B.C.  1987)  No  recent  report.  Operations 
ceased  in  1989. 

Delisted  from  VSE,  March  4,  1991. 

Capital  Stock  -  Authorized  Outstanding! 

Common  75,000,000  shs.  7,188,250  shs. 

T  At  March  31,  1991. 

Common  -  One  vote  per  share. 


New-View  Industries  Inc.  N.34 

Head  Office  -  4639  Manhattan  Road  S.E.,  Calgary,  Alberta 
T2G  4B3  Telephone  -  (403)  287-9199  Fax  -  (403)  287-9339 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  64909E  Listed  -  NVW:  ASE. 

Company  -  (Alta.  1988)  Designs,  manufactures,  distrib¬ 
utes  and  sells  vertical  blinds,  Venetian  blinds,  pleated  blinds 
and  roller  shades  from  its  facility  in  Calgary. 

Name  changed  from  BDS  Industries  Inc.,  Aug.  30,  1990. 

Directors  -  Bernie  Shaiikin,  pres.  &  CEO;  L.  S.  Martin, 
CFO;  David  Chetner;  K.  R.  Baker,  sec.,  Calgary. 

Key  Personnel  -  James  Roth,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 


Common  unlimited  5,450,000  shs. 

!  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  NVW 

Year  High  Low  Year  High  Low 

1991 .  $0.22  $0.14  1989 .  $0,30  $0.04 

1990 .  0.40  0.13 


Capital  Stock  Changes  -  In  May  1989,  completed  initial 
public  offering  of  1,500,000  com.  shs.  at  100  per  sh.  for  net 
proceeds  of  $142,500. 

Wholly  Owned  Subsidiaries  -  New  View  Blinds 
Manufacturing  Ltd. 


Newalta  Corporation  N.35 

Head  Office  -  400,  333  -  11th  Ave.  S.W.,  Calgary,  Alberta 
T2R  1L9  Telephone  -  (403)  266-6556  Fax  -  (403)  265-9034 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  65020E  Listed  -  NAL:  TSE.  Employees  -  55  in  Dec.  1 991 . 

Company  -  (Alta.  1980)  Provides  oilfield  processing  and 
waste  disposal  services  throughout  Alberta.  Operates  net¬ 
work  of  main  and  satellite  plants  which  provide  processing 
and  terminalling  of  oil,  disposal  of  produced  water,  and  dis¬ 
posal  of  oil  and  gas  industry  wastes.  The  company  also  per¬ 
forms  site  remediation.  Operations  are  located  at  Slave  Lake, 
Red  Earth,  St.  Albert,  Eckville,  Thorsby  and  Hughenden,  all 
in  Alberta. 

In  June  1991,  sold  its  hazardous  waste  treatment  facility  in 
Richmond,  B.C.  and  the  landfill  and  transfer  station  in  Ryley, 
Alta,  for  $16,000,000  cash,  which  resulted  in  a  gain  of 
$8,600,000.  Also  in  1991,  the  company's  Red  Willow  gas 
processing  plant  was  closed,  and  the  company’s  supply  of 
compression  equipment  was  sold. 


Directors  -  Felix  Pardo,  chm.  &  CEO,  Cambridge,  Mass.; 
R.  L.  Sifton,  v-p  finance  &  CFO;  C.  H.  Riddell;  B.  M.  Wylie; 
Russ  Duncan,  Calgary;  C.  H.  Hebb,  O.  C.  Pinnell, 
Vancouver;  R.  C.  Ehlert,  Orem,  Utah. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  12,693,705  shs. 

!  At  Feb.  29,  1992. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Paramount  Resources  Ltd.  held 
3,724,500  (28.0%  Int.)  and  Quorum  Funding  Corp.  held 
2,289,835  com.  shs.  (17.25  int.)  at  May  15,  1992. 


Price  Range  -  NAL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.15 

$0.45 

1989 . 

$1.17 

$0.65 

1990 . 

1.20 

0.55 

1988 . 

1.50 

0.76 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$3,935,303  (including  $1,077,615  due  within  one  year)  and 
consisted  of  $2,666,316  in  bank  term  loans  repayable  at 
prime  plus  1  >4%;  $990,455  in  capital  lease  obligs.  repayable 
until  December  1996;  $268,929  in  capital  lease  obligs.  repay¬ 
able  until  August  1994;  and  $9,603  in  other  debt. 


Wholly  Owned  Subsidiaries  -  Anderson  Environmental 
Services  Ltd.,  Richmond,  B.C.;  Newalta  Environmental 
Services  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Write-downs . 

Discontinued  operations.  .. 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. 
On  net  income . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 

$000 


%Chg 


8,764  -27 

(3,671) 


2,599 

(94) 

2,506 

3,560 

6,142 

9,897 

16,039 

3,497 

2,858 

8,748 

416 

(269) 


-34 


3,560  +135 
- $  _ 


0.21 

0.21 

37.35 

12.85 

29.66 


1990 

$000 

12,051 

(800) 

(1,190) 

(3,820) 

(480) 

(3,340) 

2,449 

7,444 

16,742 

24,401 

7,530 

11,700 

5,170 

(2,323) 

1,316 

1,514 


(0.33) 

(0.33) 

-58.82 

-16.76 

-31.70 


NOTE:  Extraordinary  item  in  1990  pertains  to  fire  at  waste 
storage  facility.  Loss  from  discontinued  operations  in  1990 
represents  loss  upon  disposal  of  natural  gas  compression 
equipment  operations. 
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For  the  3  months  ended  March  31,  1992,  net  income  was 
$4,302  or  nil  per  sh.  compared  with  net  income  of  $65,183  or 
14  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $1,728,325  from  $3,025,291. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  8,764  2,599  0.21 

1990  .  .  12,051  (3,820)  (0.33) 

1989 .  15,519  680  0.07 

1988  .  9,046  109  0.01 

1987  .  7,248  1,055  0.15 


Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 

Newbridge  Networks  N.36 
Corporation 

Head  Office  -  600  March  Road,  P.O.  Box  13600,  Kanata, 
Ontario  K2K  2E6  Telephone  -  (613)  591-3600  Fax  -  (613) 
591-3680  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Ottawa;  Bank  of  Nova  Scotia  Trust  Company  of 
New  York,  New  York.  CUSIP  -  650901  Listed  -  NNC:  TSE. 
FP  500  Revenue  Ranking  -  Top  500:409.  Employees  - 1165 
in  April  1991. 

Company  -  (Canada  1986)  Designs,  manufactures,  mar¬ 
kets  and  services  integrated  digital  networking  products  that 
enable  organizations  to  build,  expand  and  manage  communi¬ 
cations  networks  worldwide.  Networking  products  are  used 
to  manage  digital  links  that  transport  voice,  data,  facsimile 
and  video  among  dispersed  telephone,  computer  and  other 
information  processing  equipment.  Operates  in  over  50 
countries  with  products  manufactured  in  Canada,  the  United 
States,  Asia  and  Europe.  Holds  contractual  arrangements 
with  companies  in  the  telecommunications  industry  including 
AT&T,  Alcatel,  MCI,  Siemens,  Italtel  (Italy),  Unitel, 
Moddata  (Brazil)  and  TBK  (Norway).  New  customers  as  of 
fiscal  1991  included  Boeing,  British  Gas,  Chevron,  the 
Northwest  Electric  Power  Administration  of  China, 
Union  Bank  of  Switzerland  and  Volvo. 

Holds  80%  interest  in  the  Newbridge  Systems  joint  ven¬ 
ture  with  Soviet  Ministry  of  Radio  for  the  manufacture  and 
supply  of  the  company's  Local  Area  Networking  products  to 
the  Soviet  market. 

Other  business  divs.  include  Newbridge  Microsystems 
and  MainStreet  Studios  in  the  Ottawa  area,  and  Newbridge 
Information  Systems  in  the  United  Kingdom.  In  summer 
1991,  introduced  fourth  generation  generic  of  the 
MainStreet®  line  of  networking  products. 

Directors  -  T.  H.  Matthews,  chm.,  pres  ,  &  CEO;  Peter 
Sommerer,  exec,  v-p  &  COO;  Donald  Mills,  v-p  admin., 
Ottawa;  P.  C.  Madsen,  Manassas,  Va.;  D.  C.  Rusheleau;  D. 
J.  Doyle;  K.  H.  E.  Plumley,  Ottawa;  A.  D.  Horn,  Toronto;  T.  G. 
Jones,  Montreal;  G.  C.  C.  Miller,  South  Natick,  Mass.;  Henry 
Simon,  London,  England. 

Key  Personnel  -  F.  M.  Pascoe,  pres.,  Newbridge  Networks 
Inc,;  P.  D.  Charbonneau,  v-p  finance,  CFO  &  treas.;  C.  W. 
Lewis,  v-p  product  management;  J.  C.  Avis,  v-p,  gen.  counsel 
&  sec.;  M.  H.  Chawner,  v-p  research  &  development;  B.  W. 
Rodgers,  v-p  operations;  R.  A  Broomfield,  v-p  &  gen.  mgr. 
Asia  Pacific  &  Soviet;  Union  region.;  J.  D.  Everard,  v-p  &  gen. 
mgr.  European  region.;  Adam  Chowaniec,  v-p  &  gen.  mgr. 
Microsystems  div. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  34,145,301  shs. 

t  At  April  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  T.  H.  Matthews  beneficially  held 
11,630,777  common  shares  or  33.92%  of  the  total  outstand¬ 
ing  at  Aug.  6,  1991. 


Price  Range  -  NNC 

Year  High  Low  Year  High  Low 

1991 .  $11.25  $3.55  1989 .  $21.38  $13.13 

1990 .  18.13  3.65 


Capital  Stock  Changes  -  During  fiscal  1991,  625,424 
common  shares  were  issued  upon  exercise  of  employees' 
and  directors’  options.  Capital  stock  outstanding  at  Apr.  30, 
1991  consisted  of  34,145,301  common  shares. 

Dividends  -  Common  -  None  paid  to  date. 


Long-Term  Debt 

Outstanding  at  Apr.  30,  1991: 


Mortgages; 

11.4%  1st,  due  1994 . 

11.4%  2nd,  due  1994 . 

9.75%  3rd,  due  1998,  £ . 

11.375%  1st,  due  1994 . 

LIBOR+1.75%,  due  2013,  £ . 

11.75%  2nd,  due  1994 . 

11.25%,  due  1996 . 

U.K.  base,  due  1995,  £ . 

Loans: 

Prime  +  1%,  due  1995 . 

Prime  +  1%,  due  1996 . 

13%,  due  1993  . 

11.5%,  due  1994 . 

Capital  lease  oblig . 

$3,680,000 

6,143,000 

2,795,000 

2,153,000 

2,132,000 

1.354,000 

721,000 

221,000 

.  880,000 

295,000 

.  270,000 

178,000 

11,358,000 

$32,180,000 

Less;  current  portion . 

.  734,000 

$31,446,000 

Wholly  Owned  Subsidiaries  -  NB  Sprache  + 
Datensysteme  GmbH;  Newbridge  Networks  (Asia)  Limited; 
Newbridge  Networks  B.V.;  Newbridge  Networks  Inc.; 
Newbridge  Networks  International  Corporation;  Newbridge 
Networks  Limited. 

Subsidiaries  -  Elcombe  Systems  Limited  (65%  int.); 
Newbridge  Soviet  Telecom  (67%  int.);  Newbridge  Systems 
(80%  int.). 

Investments  -  NewLife  Computer  Corporation  (40%  int.). 
FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30;  1992  1991 

$000  %Chg  $000 


Operating  revenue .  181,369  +22  149,065 

Net  income .  9,777  n.a.  (17,913) 

Cash  and  equivalent .  17,019  4,584 

Current  assets .  ... 

Fixed  assets,  net .  62,037  62,800 

Total  assets .  178,069  +10  162,395 

Current  liabilities .  .... 

Long-term  debt,  net .  38,293  43,502 

Shareholders'  equity .  109,730  93,497 

- $ - 

Earnings  per  Common  sh. ...  0.28  (0.53) 

- % - 

Return  on  Equity .  9.62  -17.65 

Return  on  Assets .  5.74  -10.54 

Net  Profit  Margin .  5.39  -12.02 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  181,369  9,777  0.28 

1991  .  149,065  (11,912)  (0.35) 

1990 .  121,199  3,889  0.13 

1989 .  67,385  8,248  0.44 

1988 .  17,636  (2,156)  (0.22) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Ottawa,  Ontario. 

Newfoundland  and  Labrador  N.37 
Hydro-Electric  Corporation 

Head  Office  -  Hydro  Place,  P.O.  Box  12400,  St.  John's, 
Newfoundland  A1B  4K7  Telephone  -  (709)  737-1400  Fax  - 
(709)  737-1231  CUSIP  -  651329  Employees  -  1239  in  Dec. 
1991. 

Company  -  (Nfld.  1974)  Successor  to  Newfoundland  and 
Labrador  Power  Commission.  Engaged,  directly  and 
through  subsids.,  in  generating  and  distributing  electric 
power  in  Newfoundland.  Maintains  4,537  km  of  transmission 
lines.  In  1991,  total  energy  generated  by  the  company  and 
Churchill  Falls  (Labrador)  Corporation,  net  of  station  ser¬ 
vices  was  35,172,000,000  kwh,  of  which  29,334,000,000 
kwh  (83%)  was  contributed  by  Churchill  Falls.  Electric  energy 
sales  in  1991  totaled  32,539,000,000  kwh  (26,330,000,000 
kwh  was  exported  out  of  province).  The  company  is  an 
agency  of  the  Province  of  Newfoundland. 

Directors  -  J.  R.  Chalker,  chm.;  D.  W.  Mercer,  pres.  & 
CEO;  H.  W.  Baikie:  N.  J.  Whalen;  R.  T.  Martin;  Gordon 
Gosse;  William  Case;  Trudy  Pound-Curtis;  John  Gale, 
Shirley  Frost. 

Key  Personnel  -  L.  J.  Cole,  exec,  v-p,  R.  A.  Grant,  v-p  fin. 
&  CFO;  T.  D.  Collett,  v-p  opers.;  D.  W.  Osmond,  v-p  rates  & 
corp.  services;  D.  W.  Reeves,  v-p  engineering  and  construe- 
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tion;  J.  C.  Roberts,  contr.;  R,  D.  C.  Taylor,  treas.;  Maureen  R 
Greene,  v-p,  gen.  counsel  &  sec.;  J.  D.  Long,  v-p  employee 
relations. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  25,000,000  shs.  22,503,942  shs.  $1 

|At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  All  outstanding  common  shares  are 
held  by  the  Government  of  Newfoundland  at  Dec.  31,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  was  $1,516,945,000  (includ¬ 
ing  current  portion  totaling  $190,846,000)  and  was  com¬ 
prised  of  $994,367,000  in  bonds,  notes  and  debs,  issued  by 
the  company  in  21  series  (12  with  sinking  fund  provisions),  at 
fixed  rates  from  4%%  to  1554%  and  maturing  by  2014; 
$442,922,000  in  first  and  general  mtge.  bonds  issued  by 
Churchill  Falls  (Labrador)  Corporation  Limited  at  714%  to 
7%%  due  by  2010;  $79,656,000  in  Government  of  Canada 
loans,  bearing  int.  at  rates  from  554%  to  7.9%  and  maturing 
by  2014,  and  capital  lease  obligs.,  bearing  int.  at  11.3%. 

Wholly  Owned  Subsidiaries 
Gull  Island  Power  Company  Limited. 

Subsidiaries 


Churchill  Falls  (Labrador)  Corporation  Limited  (65.8% 
int.). 

Lower  Churchill  Development  Corporation  Limited 

(51%  int.). 


Churchill  Falls  (Labrador)  Corporation  Limited  holds: 
66.66%  int.  in  Twin  Falls  Power  Corporation  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  370,039  +3 

Net  income .  22,998  +6 

Cash  and  equivalent .  67,491 

Current  assets .  166,720 

Long-term  investments .  2,600 

Fixed  assets,  net .  2,095,211 

Intangibles .  12,363 

Total  assets .  2,299,683  .  .  . 

Current  liabilities .  306,868 

Long-term  debt,  net .  1,326,099 

Shareholders'  equity .  524,163 

Cash  flow .  78,094 

Cash  from  oper.  activ. .  88,280  +74 

Net  cash  position .  67,491  -5 

-  $  - 

Earnings  per  Common  sh. ...  n.a. 


1990 

$000 

359,436 

21,675 

71,189 

169,435 

2,986 

2,083,000 

12,147 

2,302,340 

259,051 

1,397,574 

501,165 

69,184 

50,801 

71,189 


n.a. 


- % 

Return  on  Equity .  4.49 

Return  on  Assets .  1  00 

Net  Profit  Margin .  8.03 


4.40 

0.95 

8.46 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  370,039  22,998  n.a. 

1990 .  359,436  21,675  n.a. 

1989  .  324,454  23,942  n.a. 

1988 .  330,521  41,212  n.a. 

1987 .  331,157  43,409  n.a. 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  St.  John's, 
Newfoundland. 


Newfoundland  Capital  N.38 
Corporation  Limited 

Head  Office  -  302,  800  Windmill  Rd.,  Dartmouth,  Nova 
Scotia  B3B  1L1  Telephone  -  (902)  468-7557  Fax  -  (902) 
468-7558  Transfer  Agent  -  The  R-M  Trust  Company,  St. 
John's  Halifax,  Montreal,  Toronto  and  Vancouver.  CUSIP  - 
651900  Listed  -  NCC:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:359.  Employees  -  2500  in  Dec.  1991. 

Company  -  (Nfld.  1949)  Management  holding  company 
which,  through  subsids.,  operates  primarily  in  the  transporta¬ 
tion  and  communications  sectors. 

The  Transportation  Group  consists  of  five  distinct  busi¬ 
nesses:  freight  consolidation  and  forwarding  by  rail  (pool 
car);  trucking;  marine  container  terminals;  shipping;  and  a 
passenger  and  vehicle  ferry  service.  In  1991,  this  group 
accounted  for  73%  of  total  revenue. 


The  Communications  Group,  engaged  in  printing,  publish¬ 
ing  and  operating  radio  stations,  accounted  for  26%  of  total 
revenue  in  1991.  Products  of  the  publishing  div.  include  the 
Halifax/Dartmouth  Daily  News,  28  weekly  community  news¬ 
papers  in  Newfoundland  and  southwestern  Ontario  and  nine 
specialty  magazines.  The  radio  div.  operates  9  AM  and  5  FM 
radio  stations  in  Atlantic  Canada,  Ontario,  Alberta  and  B.C. 
The  company  also  owns  the  Glynmill  Inn,  a  90-room  heritage 
hotel  property  in  Corner  Brook,  Nfld. 

In  1991,  the  company  sold  its  long-term  invest,  portfolio  at 
book  value  for  proceeds  of  $14,810,000  which  were  used  to 
reduce  long-term  debt. 

Directors  -  J.  J.  Fleming,  chm.,  Calgary;  H.  R.  Steele, 
pres.  &  CEO,  Gander,  Nfld.;  R.  A.  Bandeen;  D.  I.  Matheson, 
Toronto;  R.  C.  Frazee;  J.  C.  Hebert,  Montreal;  I.  J.  Kilpatrick, 
Simcoe,  Ont. 

Key  Personnel  -  D.  C.  Saunders,  exec,  v-p;  R.  P.  Rideout, 
group  v-p,  transportation;  A.  R.  Inkpen,  v-p  fin.  &  sec.; 
Maxwell  Parsons,  contr. 


Capital  Stock  ‘ 

Cl. A  Preferred 
CI.B  Preferred 
CI.A  Subord. 
CI.B  Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

3,682,524  shs. 
1,270,018  shs. 


!  At  Mar.  24,  1992;  495,000  class  A  shares  reserved. 
Class  A  Preferred  -  Cumulative  and  redeemable. 

Class  A  Subordinate  Voting  -  One  vote  per  sh. 

Class  B  Common  -  Ten  votes  per  sh.  Convertible  into 


class  A  shares. 

Options  -  317,000  options  are  outstanding  to  purchase 
class  A  shares  at  prices  ranging  from  $3.40  to  $8.58  per 
share  and  expiring  between  1992  and  1995. 

Major  Shareholders  -  H.  R.  Steele  directly  and  indirectly 
held  411,255  class  A  shares  or  11.2%  and  865,489  class  B 
shares  or  68.1%  at  March  24,  1992. 


Price  Range  -  NCC.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.00 

$2.10 

1989 . 

$9.50 

$6.50 

1990 . 

6.75 

3.25 

1988 . 

10.88 

7.00 

Dividends  -  Class  A  and  B  -  Dividend  presently  omitted. 
Previously,  a  rate  of  30  cents  per  share  per  annum  was  paid 
semiannually  from  Jan.  4,  1988  to  June  30,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Convert,  subord.  debs .  $24,700,000 

Bank  term  loans .  44,469,000 

Debenture  loan .  500,000 

Mortgage  loans .  2,313,000 

Sales  contracts .  89,000 

Other .  1,111,000 


73,093,000 

Less:  current  portion .  7,857,000 


65,236,000 

Convertible  subordinated  debentures  -  Bear  interest  at 
8%  payable  semiannually,  due  March  31,  1993.  Convertible 
before  the  earlier  of  March  31 , 1 993  and  the  redemption  date 
into  class  A  shares  at  $11  per  share.  Redeemable  prior  to 
March  31,  1992  if  class  A  shares  trade  at  not  less  than 
$13.20  per  share  for  30  consecutive  days;  thereafter 
redeemable  at  any  time.  The  redemption  price  declines  from 
101%  of  par  value  in  the  12  months  ending  March  31,  1991 
to  par  in  the  12  months  ending  March  31,  1992. 

Bank  term  loans  -  Interest  at  floating  rates  varying  from 
7.5%  to  12.5%,  substantially  repayable  to  2002. 

Debenture  loan  -  Interest  at  10%,  repayable  to  2001. 

Mortgage  loans  -  Interest  at  fixed  and  floating  rates  vary¬ 
ing  from  8.25%  to  12%,  repayable  to  2007. 

Wholly  Owned  Subsidiaries 

Atlantic  Inns  Limited,  Nfld. 

Clarke  Transport  Canada  Inc. 

Hacesi  Group  Limited  Partnership 

Newcap  Broadcasting  Limited,  Nfld. 

Newcap  Publishing  Limited,  Nfld. 

2026122  Nova  Scotia  Limited. 

Clarke  Transport  Canada  Inc.  holds: 

100%  int.  in  Messageries  Clarke  Inc.,  Montreal,  Que.; 

100%  int.  in  Transport  Super  Rapide  (1990)  Inc., 

Montreal,  Que.; 

100%  int.  in  Les  Transports  de  la  Baie  d’Hudson  Inc., 

Que. 

Hacesi  Group  Limited  Partnership  holds: 

25%  int.  in  Oceanex,  Montreal,  Que. 

2026122  Nova  Scotia  Limited  holds: 
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50%  int.  in  Halterm  Limited 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


1991 

1990 

$000  %Chg 

$000 

208,754 

+10 

188,949 

1,479 

(1,310) 

(347) 

(6,869) 

(4,458) 

n.a. 

(23,229) 

3,363 

3,400 

49,675 

42,077 

14,823 

59,772 

57,488 

37,928 

39,846 

156,023 

-4 

161,999 

70,436 

52,545 

65,236 

85,033 

18,987 

23,445 

4,949 

(5,343) 

1,995 

n.a. 

(4,211) 

3,363 

-i 

.  s 

3,400 

Earnings  per  Class  A  sh. 


(0.90) 


(4.69) 


- % - 

Return  on  Equity .  -21.01  -66.26 

Return  on  Assets .  -2.80  -14.28 

Net  Profit  Margin .  -2.14  -12.29 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $3,074,000  or  62  cents  per  share  compared 
with  a  net  loss  of  $3,906,000  or  79  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue  fell 
slightly  to  $46,691,000  from  $47,423,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  208,754  (4,458)  (0.90) 

1990 .  188,949  (23,229)  (4.69) 

1989 .  222,572  13  .... 

1988 .  191,570  5,021  0.87 

1987 .  161,078  2,079  0.42 


Auditors  -  Ernst  &  Young,  C.A.,  Halifax,  Nova  Scotia. 


Newfoundland  Light  &  Power  N.39 
Co.  Limited 

Head  Office  -  55  Kenmount  Rd.,  P.O.  Box  8910,  St. 
John’s,  Newfoundland  A1B  3P6  Telephone  -  (709)  737-5600 
Fax  -  (709)  737-5832  Transfer  Agent  -  Montreal  Trust 
Company  of  Canada,  Toronto  and  St.  John’s:  and  Montreal 
Trust  Company,  Montreal.  CUSIP  -  651350  Listed  -  NFL: 
ME.  FP  500  Revenue  Ranking  -  50  Subs:28.  Employees  - 
957  in  Dec.  1991 

Company  -  (Nfld.  1966)  Operates  an  electric  utility  system 
in  Newfoundland  serving  195,730  customers  in  over  600 
communities.  Owns  and  operates  30  small  generating  plants, 
however,  the  bulk  of  energy  is  purchased  elsewhere  for  dis¬ 
tribution  &  resale.  Maintains  approx.  9,400  km  of  distribution 
and  transmission  lines. 

Sales  volume  in  1991  totaled  4,295,000,000  kwh 
(4,236,000,000  kwh  in  1990).  Capital  expenditures  on  expan¬ 
sion  and  upgrading  of  the  power  distribution  system  totaled 
$42,479,000  in  1991  ($67,309,000  in  1990).  Expenditures  for 
1992  are  budgeted  at  $59,317,000. 

Directors  -  A.  A.  Bruneau,  chm.;  A.  F.  Ryan,  pres.  &  CEO; 
Kathleen  T.  Sheldon,  St.  John's;  H.  W.  Lundrigan;  C.  M. 
Blackwood;  G.  G.  Dalton;  J.  G.  Barnes;  Linda  L.  Inkpen,  St. 
John's;  H.  S.  Marshall;  J.  E.  Moore. 

Key  Personnel  -  E.  W.  Cumby,  v-p  human  resources;  M. 
J.  Erbland,  v-p  technical  services;  J.  G.  Evans,  v-p  corp.  ser¬ 
vices;  W.  W.  Pinhorn,  v-p  customer  service;  R.  F.  Gosine,  v-p 
&  sec.;  K.  S.  Warr,  v-p  finance  &  treasury  &  CFO. 


Capital  Stock  • 

Authorized 

Outstanding 

Par 

1st  Pfce. 

Ser.A  5%% 

unlimited 

179,275  shs. 

$10 

Ser.B  5%% 

338,000  shs. 

$10 

Ser.C  6.00% 

17,013  shs. 

$10 

Ser.D  7%% 

280,675  shs. 

$10 

Ser.E  9.00% 

313,400  shs. 

$10 

Ser.F  9.84% 

173,475  shs. 

$10 

Ser.G  7%% 

481,000  shs. 

$10 

Ser.H  9%% 

206,022  shs. 

$10 

Ser.J  7%% 

1,000,000  shs. 

n.p.v. 

2nd  Pfce. 

unlimited 

nil 

n.p.v. 

Cl. A  common 

unlimited 

10,120,959  shs. 

n.p.v. 

CI.B  common 

unlimited 

nil 

n.p.v. 

|At  Dec.  31,  1991. 

First  Preference,  Series  A  to  H  -  Voting.  The  company 
has  the  right  to  purchase  limited  amounts  of  ser.D,  E,  F,  G 
and  H  shs.  at  or  below  par  and  to  call  limited  amounts  of  ser.F 
and  H  shs.  at  par. 

First  Preference  Series  J  -  Non-voting.  The  company 
must  redeem  any  ser.J  shs.  tendered  at  par  value  on  Dec. 
15,  1993  or  on  Dec.  15  of  each  third  year  thereafter. 

Class  A  &  B  Common  -  Rank  equally.  Interconvertible  on 
a  sh.-for-sh.  basis.  Voting. 

Major  Shareholders  -  Fortis  Inc.  held  10,120,959  com. 
shs.  (100%  of  com.  shs.  and  83.58%  voting  int.)  at  Dec.  31. 
1991. 

Price  Range  -  NFL.PR.D 


Year  High  Low  Year  High  Low 

1991 .  $9.25  $7.00  1989 .  $8.50  $7.75 

1990 .  8.00  6.50  1988 .  8.25  7.00 


Capital  Stock  Changes  -  During  1991,  49,682  common 
shs.  were  issued  to  Fortis  Inc.  for  $387,000  cash,  and 
104,903  preference  shs.  were  redeemed  for  $1,049,000 
cash. 

Dividends  -  1st  Pfce.  Ser.A  -  Entitled  to  cum.  divds.  of 
$0.55  per  sh.  p.a.  Regular  payments  of  $0.1375  per  sh.  paid 
quarterly  since  1966. 

1st  Pfce.  Ser.B  -  Entitled  to  cum.  divds.  of  $0,525  per  sh. 
p.a.  Regular  payments  of  $0.13125  per  sh.  paid  quarterly 
since  1966. 

1st  Pfce.  Ser.C  -  Entitled  to  cum.  divds.  of  $0.60  per  sh. 
p.a.  Regular  payments  of  $0.15  per  sh.  paid  quarterly  since 
1966.  1st  Pfce.  Ser.D  -  Entitled  to  cum.  divds.  of  $0,725  per 
sh.  p.a.  Regular  payments  of  $0.18125  per  sh.  paid  quarterly 
sine©  1973 

1st  Pfce.  Ser.E  -  Entitled  to  cum.  divds.  of  $0.90  per  sh. 
p.a.  Regular  payments  of  $0,225  per  sh.  paid  quarterly  since 
1974. 

1st  Pfce.  Ser.F  -  Entitled  to  cum.  divds.  of  $0,984  per  sh. 
p.a.  Regular  payments  of  $0,246  per  sh.  paid  quarterly  since 
1976. 

1st  Pfce.  Ser.J  -  Entitled  to  cum.  divds.  of  $0.74  per  sh. 
p.a.  Regular  payments  of  $0,185  per  sh.  paid  quarterly  since 
1987. 

Class  A  &  B  Common  -  Privately  held. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


1st  mtge.  s.f.  bonds: 

8/4%  ser.U  due  1992 .  $7,919,000 

11/4%  ser.V  due  1996}: .  15,718,000 

11)6%  ser.W  due  1999 .  4,833,000 

13%%  ser.AA  due  1995 .  7,350,000 

11%%  ser.AB  due  2005 .  14.850.000 

11%%  ser.AC  due  2007 .  37,870,000 

10.55%  ser.AD  due  2014  .  37,753,000 

10.90%  ser.AE  due  2016 .  40,000,000 


Gen.  mtge.  s.f.  bonds: 
11%%  ser.F  due  1994} 
10%%  ser.G  due  1997  . 
10%%  capital  lease . 


166,293,000 

14,569,000 

16,331,000 

493,000 


197,686,000 

Less:  current  portion .  40,374,000 


$157,312,000 

}Redeemed  on  March  4,  1992 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

328,695 

+7 

305,868 

Net  income . 

27,799 

+6 

26,235 

Cash  and  equivalent . 

465 

21 

Current  assets . 

49,578 

46,117 

Fixed  assets,  net . 

464.900 

448,785 

Total  assets . 

522,075 

♦4 

500,025 

Current  liabilities . 

109,312 

97,709 

Long-term  debt,  net . 

157,312 

157,881 

Shareholders'  equity . 

228,971 

218,752 

Cash  flow . 

53,683 

51,055 

Cash  from  oper.  activ . 

50,793 

+i 

50,383 

Net  cash  position . 

465 

$ 

21 

Earnings  per  Class  A  sh . 

n.a. 

% 

n.a. 

Return  on  Equity . 

12.42 

12.69 

Return  on  Assets . 

5.44 

5.49 

Net  Profit  Margin . 

8.46 

8.58 

SURVEY  OF  INDUSTRIALS  1992 
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For  the  3  months  ended  March  31,  1992,  net  income  was 
$10,993,000  compared  with  net  income  of  $9,843,000  for  the 
same  period  one  year  earlier;  operating  revenue  increased  to 
$111,038,000  from  $104,642,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  328,695  27,799  n.a. 

1990 .  305,868  26,235  2.36 

1989 .  276,823  24,448  2.17 

1988 .  268,056  22,232  2.27 


Auditors  -  Deloitte  &  Touche,  C.A.,  St.  John's, 
Newfoundland. 


Newjay  Resources  Ltd.  N.40 

Head  Office  -  1260,  675  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  687-8867  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  65147L  Listed  -  NJY:  VSE. 

Company  -  (B.C.  1979)  Engaged  in  oil,  gas,  and  mineral 
explor.  and  development. 

Holds  right  to  earn  3.75%  working  int.  before  payout  (3% 
working  int.  after  payout)  in  Cold  Lake  prospect,  northeastern 
Alta.,  by  paying  5%  of  the  cost  of  a  test  well;  also  holds  9% 
int.  in  oil  and  gas  leases  in  the  vicinity  of  the  test  well.  Holds 
right  to  earn  6%  working  int.  in  Salado  prospect,  Stanislaus 
cty.,  Calif.,  by  paying  10%  of  the  the  cost  of  a  test  well. 

Mineral  ints.  include  9%  net  profits  royalty  in  28  els., 
Thunder  Bay  mining  div.,  northern  Ont. 

Directors  -  A.  L.  Agostino,  pres.;  J.  B.  Holland;  Tarcisio 
Niccoli;  R.  W.  Shaw. 

Key  Personnel  -  Brenda  Pearce,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  3,626,800  shs. 

|At  June  3,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  NJY 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.52 

$0.03 

1989 . 

$0.22 

$0.05 

1990 . 

0.15 

0.03 

1988 . 

0.32 

0.14 

Financial  Statistics  -  For  the  year  ended  Jan.  31,  1992, 
net  loss  was  US$209,335,  or  US$0.06  per  sh„  compared 
with  a  net  loss  of  US$48,522,  or  US$0.02  per  sh.,  for  the  pre¬ 
vious  fiscal  year;  there  was  no  operating  revenue  in  either 
year. 

At  Jan.  31,  1992,  current  assets  were  US$70,426;  current 
liabilities  were  US$10,748;  total  assets  were  US$109,454; 
and  shareholders'  equity  was  US$98,706. 

Auditors  -  Ho  Yuen  &  Co.,  C.A.,  Coquitlam,  British 
Columbia. 

NewTel  Enterprises  Limited  N.41 

Head  Office  -  Fort  William  Building,  P.O.  Box  12110,  St. 
John's,  Newfoundland  A1C  6J7  Telephone  -  (709)  739-2108 
Fax  -  (709)  739-3155  Transfer  Agent  -  Montreal  Trust  Co., 
St.  John’s,  Nfld.,  Montreal  and  Toronto.  CUSIP  -  65251 R 
Listed  -  NEL:  TSE,  ME.  FP  500  Revenue  Ranking  -  50 
Subs:32.  Employees  -  2072  in  Dec  1991. 

Company  -  (Nfld.  1985)  Provides  telecommunications  and 
information  handling  services  throughout  Newfoundland  and 
Labrador  through  its  wholly  owned  subsid.  Newfoundland 
Telephone  Company  Limited.  Newfoundland  Telephone 
operates  nationally  as  a  member  of  Stentor  (formerly 
Telecom  Canada).  In  addition  to  its  principal  operations  in 
telecommunications,  the  company  has  operating  subsids. 
specializing  in  office  automation,  electronic  engineering  and 
manufacturing  and  financial  services. 

NewTech  Instruments  Limited,  a  wholly  owned  subsid., 
manufactures  and  markets  specialized  instrumentation  and 
produces  electronic  subassemblies  on  a  contract  basis  for  a 
worldwide  market. 

Paragon  Information  Systems  Inc.,  a  wholly  owned 
subsid.,  provides  computer  hardware  and  software  products 
and  support  to  the  Newfoundland  and  Labrador  market. 

Infotec  Leasing  Limited,  a  wholly  owned  holding  com¬ 
pany,  has  a  15%  partnership  interest  in  Bruncor  Leasing, 
offering  lease  financing  services  in  Canada. 

NewTel  Offshore  Limited,  a  wholly  owned  subsid.  estab¬ 
lished  in  December  1991,  will  participate  in  joint  ventures  that 
pursue  telecommunications  and  related  opportunities  con¬ 
nected  with  the  Hibernia  Project. 

In  1991,  network  access  services  increased  marginally  to 
249,419  from  240,773  in  the  prior  year,  while  long  distance 


messages  increased  9%  to  65,487,000  from  60,351,000  in 
1990.  Capital  expenditures  decreased  marginally  to 
$90,147,000  from  $92,744,000. 

On  Oct.  11,  1991,  the  company  disposed  of  its  invest,  in 
SEA  Limited,  an  instrumentation,  control  and  microprocessor 
systems  house,  to  minority  shareholders.  The  net  loss  on  dis¬ 
position  was  estimated  to  be  approx.  $900,000. 

In  December  1991,  the  board  of  directors  approved  a  plan 
for  the  company  to  increase  its  interest  in  Bruncor  Leasing  to 
30%. 

Directors  -  A.  A.  Brait,  chm.;  V.  G.  Withers,  pres.  &  CEO; 
A.  E.  Hickman;  C.  W.  White,  St.  John's,  Nfld.;  A.  R. 
Lundrigan,  Corner  Brook,  Nfld.;  Robert  Kearney,  Outremont, 
Que.;  L.  R.  Wilson,  Montreal;  W.  F.  Light;  C.  W.  M.  Scott, 
Toronto. 

Key  Personnel  -  R.  H.  Benson,  exec,  v-p;  J.  M.  OKeefe, 
sec.;  W.  H.  Holden,  treas. 

Capital  Stock  -  Authorized  Outstanding 

Ser.A,  Pref.  unlimited  1,800,000  shs. 

Common  unlimited  15,463,703  shs. 

tAt  Dec.  31,  1991. 

7.88%  Series  A  Preference  -  Not  redeemable  prior  to 
Dec.  15,  1993;  thereafter  redeemable  at  $25  per  sh. 
Retractable  at  $25  per  sh.  on  Dec.  15,  1993. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BCE  Inc.  beneficially  held 
8,570,609  common  shares  (54.9%  int.)  at  Jan.  31,  1992. 

Price  Range  -  NEL 

Year  High  Low  Year  High  Low 

1991 .  $20.25  $17.00  1989 .  $20.25  $16.50 

1990 .  19.50  14.50  1988 .  18.25  15.63 

Capital  Stock  Changes  -  On  Dec.  2,  1991,  1,520,000 
common  shares  were  issued  at  $19.75  per  share. 

During  1991,  242,146  common  shares  were  issued  under 
the  employee  savings  plan  and  380,413  common  shares 
under  the  dividend  and  share  purchase  plan. 

Dividends  - 

NewTel  Enterprises  Limited 

7.88%  Series  A  Preferred  -  Entitled  to  cumulative  annual 
divds.  of  $1.97  per  share  per  annum  payable  quarterly.  Initial 
divd.  of  53.57  cents  per  share  paid  June  15,  1989;  divds.  of 
49.25  cents  per  share  paid  Sept.  15,  1989  and  regularly 
quarterly  since. 

Common  -  Present  rate  of  $1 .36  per  share  per  annum  was 
established  with  the  quarterly  payment  of  34  cents  per  share 
on  March  31, 1990.  Previously,  quarterly  divds.  of  32.5  cents 
per  share  were  paid  from  March  31,  1989  to  Dec.  31,  1989, 
inclusive.  Initial  divd.  of  29  cents  per  share  paid  Dec.  31, 
1985. 

Newfoundland  Telephone  Company  Limited 

7.25%  Preferred  -  Entitled  to  fixed  cumulative  preferential 
cash  divds.  of  $1.45  per  share  per  annum,  payable  quarterly 
on  the  15th  day  of  March,  June,  September  and  December. 
Initial  divd.  of  33.5  cents  per  share  paid  Dec.  15,  1972;  divds. 
of  36.25  cents  per  share  paid  March  15,  1973  and  regularly 
quarterly  since. 

9.75%  Preferred  -  Entitled  to  fixed  cumulative  preferential 
cash  divds.  of  $1.95  per  share  per  annum,  payable  quarterly 
on  the  15th  day  of  March,  June,  September  and  December. 
Initial  divd.  of  70.7  cents  per  share  paid  Sept.  15,  1975; 
divds.  of  48.75  cents  per  share  paid  Dec.  15,  1975  and  reg¬ 
ularly  quarterly  since. 

8.85%  Preferred  -  Entitled  to  fixed  cumulative  preferential 
cash  divds.  of  $1.77  per  share  per  annum,  payable  quarterly 
on  the  15th  day  of  March,  June,  September  and  December. 
Initial  divd.  of  68.8  cents  per  share  paid  Sept.  15,  1977; 
divds.  of  44.25  cents  per  share  paid  Dec.  15,  1977  and  reg¬ 
ularly  quarterly  since. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

First  Mortgage  Bonds: 

8%%,  due  1992 . 

7%%.  due  1993 . 

9%,  due  1994  . 

11)4%,  due  1996 . 

11%,  due  1996 . 

9.85%,  due  1997 . 

12%%,  due  2000 . 

9%%,  due  2006 . 

16.4%,  due  1994 . 

11.4%,  due  2010 . 

10%%,  due  2014 . 

Capital  leases . 


$4,500,000 

2,500,000 

9,658,000 

4,300,000 

12,651,000 

20,000,000 

25,000,000 

50,000,000 

25,000,000 

40,000,000 

75,000,000 

636,000 


269,245,000 

Other  Subsids. 

Loans .  650,000 

269,895,000 

Less:  current  portion .  31,156,000 

238,739,000 

Notes  payable .  17,061,000 


255,800,000 

Note  -  Newfoundland  Telephone  redeemed  the  9%  series 
bond  due  Dec.  1,  1994,  and  the  11%  series  bond  due  Oct.  1, 
1996  on  Jan.  15,  1992;  and  the  11.5%  series  bond  due  Feb. 
1,  1996  was  redeemed  on  Feb.  1,  1992.  The  premium  cost 
of  this  early  redemption  was  $295,000. 


Wholly  Owned  Subsidiaries 


Infotec  Leasing  Limited. 

Newfoundland  Telephone  Co. 

NewTel  Offshore  Limited. 

Offshore  Venture  Capital  Corporation  Limited. 
Paragon  Information  Systems  Inc. 


Offshore  Venture  Capital  Corporation  Limited  holds: 
100%  int.  in  NewTech  Instruments  Ltd. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


276,205 

+5 

263,806 

(2,327) 

(3,585) 

25,817 

+27 

20,366 

2,442 

2,414 

58,756 

59,151 

13,992 

14,283 

603,941 

576,435 

9,279 

6,890 

691,868 

+3 

669,537 

69,966 

51,225 

255,800 

311,865 

294,097 

250,260 

100,203 

91,786 

99,607 

+4 

96,222 

(999) 

n.a. 

$ 

(12,180) 

1.62 

1.30 

- % - 

Return  on  Equity .  9.49  8.34 

Return  on  Assets .  3.79  3.13 

Net  Profit  Margin .  9.77  8.19 

For  the  three  months  ended  March  31,  1992,  net  income 
decreased  8%  to  $4,926,000  or  28  cents  per  share  from 
$5,344,000  or  34  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  rose  7%  to  $71,637,000 
from  restated  $66,741,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

«nnn  <c 

1991  .  276,205  25,817  1.62 

1990 .  272,415  20,366  1.30 

1989 .  258,851  25,599  1.86 

1988 .  193,343  22,454  1.78 

1987 .  166,331  21,959  1.78 


Auditors  -  Deloitte  &  Touche,  C.A.,  St.  John’s, 
Newfoundland. 


Nextwave  Software  Corporation  N.42 

Head  Office  -  1050,  609  Granville  St.,  P.O.  Box  10353, 
Vancouver,  British  Columbia  V7Y  1G5  Telephone  -  (604) 
685-3171  Fax  -  (604)  685-3170  Mail.  Office  -  P.O.  Box 
69752,  Station  K,  Vancouver,  British  Columbia  V5K  4Y7 
Telephone  -  (604)  925-0113  Transfer  Agent  -  The  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  65333L  Listed  -  NXT: 
VSE. 

Company  -  (Canada  1 981 )  Through  wholly  owned  subsid.. 
Omen  Broadcast  Corporation,  markets  "Omen  II"  stock 
quotation  system  to  personal  computer  users.  Also  distrib¬ 
utes  and  markets  “Pont  Advantage",  which  provides  a  his¬ 
torical  financial  data  base  for  users,  in  additon  to  current 
financial  information. 

Formed  from  amalgamation  of  Diversified  Baywest 
Capital  Corp.  (basis  1  new  share  for  1  old  share)  and 
Nextwave  Software  Corporation  (basis  1%  new  shs.  for  1 
old  share)  on  Nov.  1,  1991. 

Directors  -  Duncan  Suttles,  pres.;  Bruce  Harper,  sec.; 
Dobrila  Suttles;  Merv  Schneidmiller;  Sidney  Belzberg; 
Richard  llott;  Nathan  Nifco. 


Capital  Stock  -  Authorized  Outstanding-) 

Common  unlimited  6,208,547  shs. 

TAt  March  30,  1992;  2,749,275  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  NXT 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.12  1989 .  $1.43  $0.23 

1990 .  0.45  0.10  1988 .  2.63  0.23 


Consolidations:  2-for-15  in  1990 
Wholly  Owned  Subsidiaries  -  Omen  Broadcast 
Corporation. 


Nicholas  Data  Services  Inc.  N.43 

Head  Office  -  2454  McMullen  Booth  Rd.,  Bldg.  C,  Suite 
501-B,  Clearwater,  Florida  USA  34619  Telephone  -  (813) 
726-0763  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  65373J  Listed  -  NDS:  VSE.  Employees 
-  13  in  Dec.  1991. 

Company  -  (Florida  1986)  Acquires,  develops,  markets 
and  supports  computer  software  application  programs  for 
specific  business  segments  such  as  route  management,  pest 
control,  lawn  care,  janitorial,  automotive  and  building  con¬ 
struction.  Company  offers  complete  turnkey  solutions  that 
provide  financial  control,  management  reporting,  accounting 
and  cost  control.  The  company  has  over  500  installations  in 
the  U.S.  Canada,  Mexico,  Spain,  Jamaica  and  the  U.S.  Virgin 
Islands. 

Wholly  owned  Nicholas  Financial  Inc.  purchases  and  ser¬ 
vices  short  term,  high  interest  installment  sales  contracts 
from  automobile  dealers. 

Directors  -  P.  L.  Vosotas,  chm.,  pres.  &  CEO,  Clearwater, 
Fla.;  Raymond  Cottrell,  Vancouver;  Joseph  Bowes. 

Key  Personnel  -  Ralph  Finkenbrink,  v-p,  finance  and 
admin.;  Keith  Bertholf,  v-p  &  sec. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  5,000,000  shs.  nil 

Common  20,000,000  shs.  5,000,345  shs. 

fAt  March  31,  1992;  331,950  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Peter  Vosotas  held  2,640,550  com. 
shs.  (52.8%  int.)  at  March  31.  1992. 


Price  Range  -  NDS 

Year  High  Low  Year  High  Low 

1991 .  $1.07  $0.34  1989 .  $0.82  $0.40 

1990 .  0.60  0.25  1988 .  0.93  0.40 


Long-Term  Debt 

At  March  31,  1992,  outstanding  long-term  debt  totaled 
US$800,000  in  4-year  notes  bearing  int.  at  12%  to  15%. 

Wholly  Owned  Subsidiaries  -  Nicholas  Data  Services, 
Inc.,  Fla.;  Nicholas  Financial  Inc. 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

US$000  %Chg 

US$000 

Operating  revenue . 

1,218  -16 

1,448 

Net  income . 

9  n.a. 

(13) 

Cash  and  equivalent . 

263 

371 

Current  assets . 

Fixed  assets,  net . 

81 

91 

Total  assets . 

1,288  +28 

1,006 

Current  liabilities . 

Shareholders'  equity . 

706 

696 

Cash  flow . 

151 

154 

Cash  from  oper.  activ . 

282  +143 

us$ 

116 

Earnings  per  com  sh . 

% 

Return  on  Equity . 

1.28 

-3.45 

Return  on  Assets . 

0.78 

-2.51 

Net  Profit  Margin . 

0.74 

-0.90 

For  the  year  ended  March  31,  1992,  net  income  was 
US$47,728  or  10  per  sh.  and  operating  revenue  was 
US$1,375,984. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Nix-O-Tine  Pharmaceuticals  Ltd.  N.44 


Head  Office  -  1500,  701  West  Georgia  St.,  P.O.  Box 
10025,  Pacific  Centre,  Vancouver,  British  Columbia  V7Y  1A1 
Telephone  -  (604)  669-0320  Exec.  Office  -  2320  West 
Peoria  Ave.,  Suite  B-146,  Phoenix,  Arizona  USA  85029-4753 
Telephone  -  (602)  870-9977  Fax  -  (602)  678-1803  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
654904 

Company  -  (B.C.  1987)  Engaged  in  the  development  and 
commercialization  of  a  patented  method  of  drug  treatment 
and  physician-supervised  treatment  program  for  nicotine 
withdrawal  and  smoking  cessation. 

In  1990,  acquired  the  trademarks  and  patent  on  the 
LungCheck  collection  container  from  CitoSciences  Inc.,  and 
agreed  to  acquire  Behavioral  Services  of  America  Inc., 
which  has  developed  and  is  marketing  a  physician- 
supervised  weight  loss  program. 

In  January  1991,  established  a  smoking  treatment  clinic  in 
Phoenix,  operated  jointly  with  Medical  Control  Centers,  Inc. 
of  New  Jersey.  The  clinic  closed  in  February  1991. 

Delisted  from  VSE.  March  4,  1992. 

Directors  -  J.  A.  Barnes,  pres.;  D.  J.  Melvin,  sec.;  C.  A. 
Diamond;  Lyall  Levy;  B.  I.  Pickering. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs  5,233,495  shs. 

fAt  March  31,  1991;  1,375,000  shs.  held  in  escrow. 
Common  -  One  vote  per  sh 

Major  Shareholders  -  B.  I.  Pickering  held  16.3%  int., 
Constance  J.  Upchurch  held  13%  int.,  S.  J.  Bourne  held  12% 
int  and  Sherwood  Johnston  Jr.  held  10.8%  int.;  at  Oct.  26, 
1990. 

Investments  -  Laboratory  Sciences  International  Ltd. 
(50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31; 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh.  ... 


1990 
US$000  %Chg 

240  +19 
(1,087) 

648 
131 
804 
203 
601 
(1,067) 
(1.370) 


n.a. 


-63 


(0.21) 


n.a. 

US$- 


1989 

US$000 

201 

(1,693) 

2,087 

44 

2,155 

505 

1,650 

(1,687) 

(1.389) 

(042) 


-%. 


-198.24 

-155.04 

-842.29 


Return  on  Equity .  -96.58 

Return  on  Assets .  -73.47 

Net  Profit  Margin .  -452.92 

For  the  nine  months  ended  Feb.  28,  1991,  net  loss  was 
$483  660  or  nine  cents  per  share  compared  with  a  net  loss 
of  $752,027  or  14  cents  per  share  for  the  similar  year-earlier 
period.  Total  revenues  decreased  sharply  to  $69,719  from 
$241,585. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Vancouver, 
British  Columbia. 


Noma  Industries  Limited  N.45 


Head  Office  -  315,  4211  Yonge  St.,  Willowdale,  Ontario 
M2P  2A9  Telephone  -  (416)  222-6662  Fax  -  (416)  222-9165 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  655316  Listed  -  NMA;  TSE.  FP  500  Revenue  Ranking  - 
Top  500:179. 

Company  -  (Ont.  1954)  Directly  and  through  subsids., 
designs,  manufactures  and  markets  mechanical  and  electri¬ 
cal  products  for  the  global  consumer  and  industrial  markets, 
with  principal  markets  in  Canada,  the  U.S.  and  Western 
Europe.  Operations  are  organized  into  four  product  groups. 

The  Outdoor  Products  Group  manufactures  garden 
equipment  including  power  lawnmowers,  rototillers,  garden 
tractors,  power  shovels  and  snowblowers  in  Canada  and  the 
U.S.  through  Noma  Outdoor  Products  Inc.  Brand  names 
include  Flymo,  Noma,  Brute,  Canadiana,  Trac-Drive  and  GT 
Snoracer.  Through  Dynamark  Plastics  Inc.,  supplies  injec¬ 
tion  molded  plastic  components  for  the  electrical  product 
lines  of  other  Noma  companies  and  other  original  electrical 
equipment  manufacturers.  Also  provides  metal  stampings 
through  Metal  Tech  (formerly  Noma  Metals). 

The  Wire  and  Automotive  Products  Group  consists  of 
five  operating  units.  Cable  Tech  Company  Limited  manu¬ 
factures  a  diversified  line  of  insulated  electrical  wire  and 
cable  and  copper  rods  for  other  Noma  companies  and  origi¬ 
nal  equipment  manufacturers.  Beck  Electric  Manufacturing 
Company  manufactures  ignition  wiring  sets,  building  wire 
and  electrical  wire  harnesses  for  use  as  components  by  man¬ 
ufacturers  of  electrical  appliances,  power  tools  and  automo¬ 
biles.  Wire  harness  manufacturing  operations  are  also  carr¬ 
ied  out  in  the  U.S.  by  Craft-Co  Enterprises  Inc. 
Non-Christmas  consumer  electrical  products  manufactured 
by  Noma  Inc.  are  included  in  this  group.  Such  products 
include  electrical  extension  cords,  timer  cords,  motion- 
activated  alarms,  battery  and  booster  cables  and  specialty 
cord  products.  Through  Pyroil  Canada  Limited,  specializes 
in  producing  engine  block  heaters  and  battery  heating  blan¬ 
kets  for  automobiles.  Industrial  power  supply  cords  and  cus¬ 
tom  cords  are  manufactured  by  Noma  Industrial  Cords 
Company. 

The  Christmas  Products  Group,  through  Noma  Inc.  and 
Noma  International  Inc.,  manufactures  Christmas  decora¬ 
tive  products  such  as  electrical  lighting  decorations,  electric- 
powered  rotating  ornaments  and  illuminated  ceramic  minia¬ 
ture  villages.  Doubl'Glo  of  Canada  manufactures  a 
complete  line  of  non-electric  Christmas  decorations  while 
Noma  Decor  Inc.  manufactures  artificial  Christmas  trees 
and  other  decorative  items  in  Canada.  American  Tree 
Company,  Inc.,  a  U.S.  subsid.  acquired  in  February  1990, 
manufactures  artificial  Christmas  trees  and  wreaths  in  the 
U  S.  Brand  names  include  Doubl'Glo,  Ornamotion  and 
Dickensville.  On  Feb.  6,  1992,  co.  agreed  to  purchase 
Hudson  Valley  Tree  Inc.,  a  U.S.  manufacturer  of  artificial 
Christmas  trees.  Terms  were  not  disclosed. 

Other  business  units  of  the  company  consists  of  Danbel 
Industries  Inc.,  which  manufactures  a  range  of  lighting  fix¬ 
tures  and  accessories  for  the  home  improvement  market; 
Noma  Tooling  Enterprises,  which  designs,  develops  and 
fabricates  precision  tools,  dies  and  molds  for  internal  use  and 
for  customers;  and  Netron  Inc.,  which  develops,  markets, 
implements  and  supports  Computer  Assisted  Software 
Engineering  (CASE)  products  and  computer  automated  pro¬ 
gramming  (CAP)  technology,  as  well  as  supporting  other 
Noma  companies'  information  management  requirements. 
Subsidiary,  Noma  Corporation,  is  a  U.S.  holding  company. 

During  1992,  subsid.  Noma  Outdoor  Products  Inc. 
signed  a  licencing  agreement  with  O.  M.  Scott  &  Sons 
Company  for  the  production  and  distribution  of  a  line  of 
mowing  products  under  the  Scott  name.  The  company  also 
signed  a  letter  of  intent  to  purchase  Hudson  Valley  Tree, 
Inc.,  a  Newburgh,  N.Y.,  manufacturer  of  artificial  Christmas 
trees. 

Directors  -  H.  T.  Beck,  chm.  &  CEO;  R.  A.  Koehler,  pres.; 
S.  E.  Riemer,  group  pres.,  wire  &  automotive  products; 
group;  Catherine  Rubin,  sec.;  Donald  Rafelman;  L.  H. 
Schipper;  J.  F.  Kay;  B.  D.  Rose;  N.  E.  Hardy;  F.  R.  Johnson. 

Key  Personnel  -  N.  S.  Eckler,  v-p  fin.;  M.  C.  Meerkamper, 
v-p  admin.;  S.  T.  Kwong,  corp.  contr.;  Jeffrey  Handelsman, 
treas. 


Capital  Stock  -  Authorized  Outstanding! 

1st  Preference  unlimited  nil 

2nd  Preference  unlimited  nil 

Cl. A  non-voting  unlimited  23,443,390  shs. 

Cl  B  voting  unlimited  6,766,970  shs. 

!  At  Dec.  31,  1991;  1,800,000  class  A  shares  reserved. 
Preference  -  Issuable  in  series 
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Class  A  Non-voting  -  Convertible  into  class  B  shs.  on  a 
share-for-share  basis  in  the  event  of  an  offering  being  made 
in  class  B  shs.  Class  A  &  B  shs.  rank  equally  in  distribution 
of  capital. 

Class  B  Voting  -  Convertible  into  class  A  shs.  on  a  share- 
for-share  basis. 

Options  -  Outstanding  to  purchase  1 ,409,300  class  A  shs. 
at  prices  between  $4.60  and  $12.75  per  sh.,  expiring  from 
1996  to  2001. 

Note  -  In  May  1992,  announced  intention  to  issue 
3,500,000  class  A  non-voting  shares  at  $6.25  per  share,  pro¬ 
ceeds  to  reduce  bank  debt. 

Major  Shareholders  -  H.  T.  Beck,  S.  T.  Beck  Family  Trust, 
R.  A.  Koehler  and  entities  controlled  by  or  associated  with 
them  held  85.12%  of  the  outstanding  class  B  voting  shares  at 
April  17,  1991. 

Price  Range  -  NMA.A 

Year  High  Low  Year  High  Low 

1991 .  $8.50  $4.20  1989 .  $18.38  $11.75 

1990 .  12.88  4.05  1988 .  18.63  9.75 

Capital  Stock  Changes  -  During  1991,  39,200  class  B 
shares  were  converted  into  class  A  shares  on  one-for-one 
basis. 

Dividends  -  Class  A  -  Entitled  to  a  preferential  non- 
cumulative  quarterly  divd.  of  Vb  cent  per  share;  thereafter, 
divds.  are  paid  equally  on  both  class  A  and  B  shares. 

Present  rate  of  12  cents  per  share  per  annum  was  estab¬ 
lished  with  a  quarterly  payment  of  three  cents  per  share  on 
May  15,  1991.  Previously,  an  annual  rate  of  24  cents  per 
share  was  paid  quarterly  from  May  16,  1988  to  Feb.  15, 
1991,  inclusive. 

Class  B  -  Present  rate  of  11.5  cents  per  share  per  annum 
was  established  with  a  quarterly  payment  of  2.875  cents  per 
share  on  May  15,  1991.  Previously,  an  annual  rate  of  23.5 
cents  per  share  was  paid  quarterly  from  May  16,  1988  to 
Feb.  15,  1991,  inclusive. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000 

Operating  revenue .  541,201 

Net  income .  (10,837) 

Current  assets .  207,458 

Fixed  assets,  net .  99,631 

Intangibles .  10,374 

Total  assets .  318,320 

Current  liabilities .  112,327 

Long-term  debt,  net .  73,293 

Shareholders’  equity .  131,758 

Cash  flow .  13,405 

Cash  from  oper.  activ. .  57,253 

Net  cash  position .  (54,841) 

Earnings  per  CI.A  &  B  sh .  (0.36) 


%Chg 

-2 
n.a. 


-16 


+49 

n.a. 

$  — 


1990 

$000 

551,191 

(474) 

245,584 

110,420 

10,844 

378,988 

134,707 

87,809 

147,730 

20,191 

38,540 

(82,230) 

(ooT) 


Return  on  Equity .  -7.75  -0.31 

Return  on  Assets .  -3.11  -0.12 

Net  Profit  Margin .  -1.95  .... 

For  the  three  months  ended  March  31,  1992,  net  income 
more  than  doubled  to  $4,337,000  or  14  cents  per  share  from 
$1,456,000  or  five  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  increased  7%  to  $144,546,000 
from  $135,300,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991 .  541,201  (10,837)  (0.36) 

1990 .  551,191  (474)  (0.01) 

1989 .  639,737  7,434  0.25 

1988 .  628,760  29,467  0.98 

1987 .  526,772  25,498  0.85 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 


11%%  debs.,  due  2000 .  $13,200,000 

10.9%  debs.,  due  2009 .  30,000,000 

Mortgages! .  1,218,000 

Equipment  loans,  due  1995}: .  950,000 

Industrial  revenue  bonds^ .  10,574,000 

Term  loans,  due  1993B .  18,488,000 


74,430,000 

Less:  Current  portion .  1,137,000 


73,293,000 

}  $125,000  with  interest  at  8%%,  due  Dec.  1,  1992; 
$357,000  with  interest  at  10/e%,  due  Dec.  1,  1994;  and 
$736,000  with  interest  at  8%%,  due  July  1,  1998. 

}  Non-interest  bearing 

♦  $868,000  (US$751,000)  with  interest  at  7%,  due  Aug.  1, 
2004;  and  $9,706,000  (US$8,400,000)  with  interest  at 
7.95%,  due  Feb.  1,  2001. 

■  $8,897,000  (US$7,500,000)  with  interest  at  prevailing 
prime  rate  or  0.625%  over  LIBOR  rate;  and  $9,591,000 
(US$8,300,000)  with  interest  at  approx.  11%%;  both  due 
April  30,  1993. 

Wholly  Owned  Subsidiaries  -  American  Tree  Company, 
Inc.;  Beck  Electric  Manufacturing  Company;  Cable  Tech 
Company  Limited;  Danbel  Industries  Inc.;  Doubl’Glo  of 
Canada;  Dynamark  Plastics  Inc.;  Metal  Tech;  Netron  Inc.; 
Noma  Corporation;  Noma  Decor  Inc.;  Noma  Inc.;  Noma 
Industrial  Cords  Company;  Noma  International  Inc.;  Noma 
Outdoor  Products  Inc.;  Noma  Tooling  Enterprises;  Pyroil 
Canada  Limited. 

Investments  -  Craft-Co  Enterprises  Inc.  (49%  int.). 


Non-Par  Developments  Ltd.  N.46 

Head  Office  -  507,  540  Burrard  St..  Vancouver,  British 
Columbia  V6C  2K1  Telephone  -  (604)  682-3355  CUSIP  - 
65536L  Listed  -  NON:  VSE. 

Company  -  (Canada  1953)  Undergoing  reorganization.  In 
March  1992,  agreed  to  acquire  a  hydro-electric  project 
located  near  Princeton,  B.C.  from  Princeton  Light  &  Power 
Company,  Limited.  The  acquisition  would  provide  Princeton 
Light  &  Power  with  control  of  the  company.  Also  proposed 
change  of  name  to  Similkameen  Hydro-Power  Ltd.  and 
sale  of  all  resource  assets. 

Also  holds  mineral  prospects  in  B.C. 

Name  changed  from  International  Makaoo  Limited,  Dec. 
16,  1991;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  T.  N.  Birkland,  pres.;  John  Hall. 

Capital  Stock  •  Authorized  Outstanding} 

Common  unlimited  1,257,422  shs. 

}At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  NON 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.04 

1989 . 

$0.20 

$0.08 

1990 . 

0.14 

0.04 

1988 . 

0.24 

0.12 

Consolidations:  1-for-2  in  1991 


Norac  Industries  Inc.  N.47 


Head  Office  -  4222  -  97th  St.,  Greystone  Pavillion, 
Edmonton,  Alberta  T6E  5Z9  Telephone  -  (403)  461-7163 
Fax  -  (403)  450-1016  Transfer  Agent  -  R  -  M  Trust 
Company,  Edmonton  CUSIP  -  65541G  Listed  -  NRC:  ASE. 

Company  -  (Alta.  1986)  Holds  20%  int.  in  Norac  Group 
Inc.,  which  conducts  business  through  subsids.  Norac 
Technologies  Inc.  and  Norac  Products  Inc.  Norac 
Technologies  provides  research,  product  and  process  devel¬ 
opment  and  designs  commercial  facilities  related  to  separa¬ 
tion  technologies.  Norac  Products  plans  to  build  a  plant  to 
produce  a  line  of  aromas,  flavours  and  food  ingredients. 

Directors  •  F.  G.  Boehm,  chm.;  R.  D.  Caron,  pres.,  CEO  & 
CFO;  Abraham  Liron;  I.  F.  Grape,  Edmonton. 


iuii  iy  | 

nil 


Capital  Stock  -  Authorized 

Preferred  unlimited 

Subord.  vtg.  unlimited  2,610,000  shs 

Multiple  vtg.  10,000,000  shs.  4,000,000  shs. 

}At  Feb.  28,  1992;  1,940,000  subordinate  voting  shs.  and 
4,000,000  multiple  voting  shs.  held  in  escrow. 

Subordinate  voting  -  One  vote  per  share. 
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Multiple  voting  -  Ten  votes  per  share. 

Major  Shareholders  -  Mount-Western  Investments  Inc. 
(owned  by  F.  G.  Boehm,  R.  D.  Caron,  Abraham  Liron  and 
Rainald  Heinisch)  held  4,000,000  multiple  voting  shs.  and 
1,578,000  subord.  voting  shs.  (97.6%  int.)  at  April  19,  1991. 


Price  Range  -  NRC.A 

Year  High  Low  Year  High  Low 

1991 .  $0.27  $0.10  1989 . 

1990 .  0.53  0.20  1988 .  0.40  0.10 

Capital  Stock  Changes  -  In  fiscal  1990,  common  shs. 
were  redesignated  as  subordinate  voting  shs.  on  a  one-for- 
one  basis  and  the  multiple  voting  shs.  were  created. 
Investments  -  Norac  Group  Inc.  (20%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30:  1990  1989 

$000  %Chg  $000 


Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  from  oper.  activ. . 

Earnings  per  CI.A  Common 
sh . 


(12)  n.a. 

(31) 

130 

174 

132 

175 

3,114 

3,246  .  .  . 

175 

2 

39 

3,244 

136 

(43)  n.a.  6 

.  .  .  $  (0.01) 


- % - 

Return  on  Equity .  -0.71  -31.96 

Return  on  Assets .  -0.70  -30.39 

Net  Profit  Margin .  n.a.  n.a. 

For  the  three  months  ended  Feb.  29,  1992,  net  loss  was 
$1,440  or  $0,001  per  share  compared  with  a  net  loss  of 
$17,894  or  $0,003  per  share  for  the  similar  year-earlier 
period.  Revenue  decreased  sharply  to  $1,975  from  $3,443. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


Noram  Environmental  Solutions  N.48 
Incorporated 


Head  Office  -  700,  1207  -  11th  Ave.  S.W.,  Calgary,  Alberta 
T3C  0M5  Telephone  -  (403)  228-7000  Fax  •  (403)  245-5156 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  65542A  Listed  -  NEM:  VSE. 

Company  -  (B.C.  1983)  Holds  worldwide  rights  to  market 
a  sub-surface  waste-water  treatment  process  capable  of 
treating  bio-degradeable  domestic  and  industrial  waste.  Also 
an  affiliated  company  owns  and  operates  oil  and  gas  rigs  in 
both  North  America  and  the  Far  East.  In  addition,  the  com¬ 
pany  is  indirectly  involved  in  the  manufacture  of  diesel-fuel 
conversion  systems  which  convert  deisel  engines  to  operate 
on  natural  gas  with  a  small  quantity  of  diesel  as  pilot  fuel. 

Wholly  owned  Deep  Shaft  Technology  Inc.  holds  an 
agreement  to  design  and  assist  in  start-up  of  a  Deep  Shaft 
wastewater  treatment  plant  for  ICI  Taiwan  Ltd.,  near  Taipei,  to 
treat  wastewater  from  a  pure  terephthalic  acid  plant.  The 
company  is  presently  constructing  a  deep  shaft  installation 
for  a  refinery  near  Vancouver,  B.C.  Proposals  for  installations 
are  presently  under  consideration  in  Bangkok,  Thailand  and 
Seoul,  Korea. 

In  November  1990,  Deep  Shaft  granted  Sierra  Cascade 
Investments,  Inc.  the  right  to  construct  and  operate  Deep 
Shaft  Plants. 

Alternative  Fuel  Systems  Inc.  (AFS)  has  been  contracted 
by  the  Canadian  International  Development  Agency  to 
provide  100  dual-fuel  kits  for  the  start  of  a  conversion  of  over 
5,000  diesel-powered  vehicles  in  Ankara,  Turkey.  This  pro¬ 
gram  in  Turkey  was  expanded  in  1991  and  with  Sirtec  of 
Montreal  utilizing  the  Raba  engine  from  Hungary.  In  Japan, 
the  Nippon  Ecology  Work  Systems  is  developing  conversion 
kits  for  the  Isuzu  diesel  engines  and  other  types  of  Japanese 
engines  and  in  Korea  conversion  kits  are  being  developed  to 
convert  buses  and  trucks  to  natural  gas. 

Directors  -  D.  M.  Simmons,  pres.;  V.  H.  Redekop,  CFO;  L. 
G.  Cuthbert,  Calgary;  G.  Klopp,  Calgary. 


Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  9,989,691  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Simmons  Group  Inc.  held  47  h  at 
May  10,  1992. 


Year 

1991 

1990 


Price  Range  -  NEM 
High  Low  Year 

$0.38  $0.15  1989 . 

1.15  0.22  1988 . 


High  Low 

$3.80  $0.65 

3.40  0.22 


Wholly  Owned  Subsidiaries  -  Deep  Shaft  Technologies 
Inc. 

Subsidiaries  -  Alternative  Fuel  Systems  Inc.  (70%  int.). 

Noramtec  Energy  Corp.  N.49 

Head  Office  -  700,  640  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  1G7  Telephone  -  (403)  264-8581  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary.  CUSIP  -  65542F  Listed  - 
NME:  ASE. 

Company  -  (Alta.  1987)  The  company  is  in  the  business  of 
manufacturing  hydrogen  gas  plants. 

Directors  -  Hugh  Berridge,  chm.;  Martin  Nicholls,  pres.; 
William  Peters,  Calgary. 

Key  Personnel  -  David  Pinkman,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  21,411,400  shs. 

t  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Year 

1991 

1990 


Price  Range  -  NME.A 

High  Low  Year  High  Low 

$0.12  $0.01  1989 .  $0.41  $0.06 

0.10  0.01  1988 .  0.15  0.08 


Noranda  Forest  Inc.  N.50 


Head  Office  -  4414,  Toronto  Dominion  Centre,  Box  7, 
Toronto,  Ontario  M5K  1A1  Telephone  -  (416)  982-7444 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Calgary, 
Vancouver,  Halifax,  Montreal,  Canada;  and  London, 
England.  CUSIP  -  65542L  Listed  -  NF:  TSE,  ME,  VSE.  FP 
500  Revenue  Ranking  -  50  Subs:4.  Employees  -  22400  in 
Dec.  1991. 

Company  •  (Canada  1987)  Manufactures  pulp,  newsprint, 
printing  and  writing  papers,  paperboard,  lumber,  panel  prod¬ 
ucts  and  other  wood-based  building  materials.  Operations 
are  carried  out  in  five  Canadian  provinces,  12  U.S.  states  and 
in  the  U  K. 

Operations  are  divided  into  four  principal  business  seg¬ 
ments  as  follows: 

Building  materials  -  Produces  lumber  through  18  mills, 
plywood  through  five  mills,  fibreboard  through  one  mill, 
particleboard  through  two  mills,  and  waferboard  through  six 
mills  located  in  Canada,  the  U.S.  and  Scotland.  At  Dec.  31, 
1991,  capacity  and  production  of  building  materials  have 
been  reported  as  follows: 


Capacity 

2,329 

2,434 

7,145 

1,564 


Production 

1,953 

2,142 

5,181 

1,057 


Lumber,  MMfbmJ .... 

Plywood,  MMsf4 . 

Waferboard,  MMsf* 

Particleboard, 

MMsf* . 

Fibreboard,  MMsf^ .  662  597 

t  Million  feet  board  measure. 

♦  Million  square  feet,  V\e  inch  thick. 

In  April  1992,  the  company  announced  that  it  will  add  a 
second  production  line  in  its  plant  in  the  U.K.,  thereby  dou¬ 
bling  its  production  capacity  of  oriented  strand  board  to 
200,000  m3.  Construction  is  expected  to  be  completed  by  late 
1993 

Communication  papers  -  Produces  newsprint  and 
groundwood  papers  at  4  plants  and  woodfree  paper  at  3 
plants  in  Canada  and  the  U.S.  At  Dec.  31 ,1991,  capacity  and 
production  of  communication  papers  have  been  reported  as 

follows:  „  ,  .. 

Capacity  Production 

Tonnes  Tonnes 

Newsprint  and  _  ... 

groundwood  papers.  1,435,000  'U  04,000 

Woodfree  paper .  382,000  296,000 

Pulp  -  Produces  bleached,  semi-bleached  and  unbleached 
softwood  kraft  pulp,  bleached  hardwood  and  softwood  pulp 
and  hardwood  kraft  pulp  at  6  mills  in  Canada.  At  Dec.  31, 
1991,  annual  capacity  and  production  of  pulp  totaled 
1,326,000  tonnes  and  1,071,000  tonnes,  respectively. 

Paperboard  packaging  -  Produces  paperboard  at  three 
mills  in  Canada  and  the  U.S.,  with  annual  capacity  and  pro¬ 
duction  at  Dec.  31,  1991  totaling  753,000  tonnes  and 
637,000  tonnes,  respectively.  In  the  U.S.,  the  company  has 
interest  in  10  converting  plants  with  an  aggregate  capacity  of 
267,000  tonnes  of  corrugated  containers. 

Directors  -  A.  H.  Zimmerman,  chm.,  Toronto;  R.  T.  Kenny, 
vice-chm.,  Buckingham,  Que.;  K.  L.  Macdonald,  pres.  & 
CEO-  J  L  Cockwell;  D.  W.  Kerr;  Alfred  Powis;  T.  R.  Price;  J. 
N  Turner  E  C.  Pratt,  Toronto;  C.  R.  Sharpe,  Mississauga, 
Ont  Diari  Cohen,  Hatley,  Que.;  Yves  Berube;  R.  C.  Frazee, 
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Montreal;  R.  B.  Findlay,  sr.  v-p;  D.  C.  Davenport,  Vancouver; 
J.  G.  Bryden,  Bayfield,  N.B. 

Key  Personnel  -  I.  M.  Young,  sr.  v-p  &  CFO;  A.  G. 
Bykhovsky,  sr.  v-p;  B.  W.  Little,  sr.  v-p;  N.  P.  O’Briain,  sr.  v-p; 
Derek  Beardsell,  v-p,  fin.;  G.  P.  Bell,  v-p,  capital  budgets;  R. 
B.  Strother,  v-p,  human  resources;  T.  G.  Stinson,  v-p,  corp. 
planning  &  sec.;  Geoffrey  Elliot,  v-p,  corp.  affairs. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred: 

Cl. A  ser.1  20,000,000  shs.  8,000,000  shs. 

Class  B  unlimited  nil 

Non-voting  unlimited  nil 

Common  unlimited  127,282,570  shs. 

tAt  Dec.  31,  1991. 

Class  A  Preferred,  Series  1  -  Redeemable  at  issue  price, 
cum.,  and  non-voting  unless  8  quarterly  divds.  in  arrears. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Noranda  Inc.  held  104,543,751 
common  shares  (82%  int.)  at  Feb.  28,  1992. 


Price  Range  -  NF 

Year  High  Low  Year  High  Low 

1991 .  $10.50  $6.88  1989 .  $16.75  $13.25 

1990 .  14.50  7.13  1988 .  20.50  13.25 

Capital  Stock  Changes  -  In  1991,  100,000  common 
shares  were  issued  under  the  share  purchase  plan,  40,000 
common  shares  were  issued  under  the  stock  option  plan, 
and  4,407,682  common  shares  were  issued  under  the  divi¬ 
dend  reinvestment  plan.  In  addition,  the  company  completed 
a  rights  issue  that  resulted  in  the  issuance  of  20,770,635 
common  shares  at  $8  per  share. 

Dividends  -  Class  A  Preferred,  Series  1  -  Entitled  to  pref¬ 
erential  cumulative  quarterly  divds.  equiv.  to  72%  of  the  aver¬ 
age  prime  rate  during  the  quarter,  adjusted  quarteriy  based 
on  the  average  trading  price  of  the  shares  for  the  last  30  days 
prior  to  the  end  of  the  quarter. 

Common  -  Present  rate  of  40  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  10  cents  per 
share  on  Dec.  21,  1990. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 


Notes  pay.  &  term  loansO .  $661,000,000 

Fltg.  rate  debs.,  due  1996$ .  330,000,000 

U.S.  loans^ .  665,000,000 

Dutch  Guilder  loans* .  146,000,000 

9%  notes,  due  1996 .  116,000,000 

Sr.  debs.,  due  1998 .  100,000,000 

10.125%  sr.  debs.,  due  2002 .  100,000,000 

Pollution  control  &  industrial 

revenue  bonds .  51,000,000 

Other  notes,  debs  &  loans .  202,000,000 


Wholly  Owned  Subsidiaries  -  Fraser  Inc.;  James 
Maclaren  Industries  Inc.;  Noranda  Forest  Recycled  Papers; 
Noranda  Forest  Sales  Inc.;  Norbord  Industries  Inc. 

Investments  -  Desencrage  CDM  Inc.  (25%  int.);  Donohue 
Normick  Inc.  (42%  int.);  Island  Paper  Mills  Company  (50% 
int.);  J.  Paul  Levesque  &  Sons  Inc.  (50%  int.);  MacMillan 
Bloedel  Limited  (49%  int.  which  see),  Vancouver,  B.C.; 
Northwood  Forest  Industries  Ltd.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


4,118,000 

-10 

4,555,000 

57,000 

54,000 

(209,000) 

n.a. 

(95,000) 

238,000 

84,000 

1,548,000 

1,434,000 

851,000 

652,000 

3.639,000 

3,870,000 

6,038,000 

+i 

5,956,000 

1,174,000 

1,067,000 

2,283,000 

2,135,000 

1,276,000 

1,338,000 

(99,000) 

105,000 

(71,000) 

n.a. 

134,000 

238,000 

+183 

% 

84,000 

(2.01) 

(1.16) 

- % - 

Return  on  Equity .  -15.99  -6.73 

Return  on  Assets .  -3.49  -1.65 

Net  Profit  Margin .  -6.22  -1.56 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $24,000,000  or  21  cents  per  share  compared 
with  a  net  loss  of  $38,000,000  or  41  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue 
increased  marginally  to  $1,051,000,000  from 
$1,030,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  4,118,000  (209,000)  (2.01) 

1990 .  4,555,000  (95,000)  (1.16) 

1989 .  4,868,000  189,000  1.72 

1988 .  4,715,000  263,000  2.52 

1987 .  4,246,500  203,200  2.13 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


2,371,000,000 

Less:  current  portion .  88,000,000 


2,283,000,000 

□Including  US$58,000,000  and  £12,000,000. 

TAt  bankers'  acceptance  rates 

♦Bearing  interest  at  8.4%  to  9.5%,  due  1994  to  1999. 

•Bearing  interest  at  8.1%,  due  1996. 
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N.51 


Noranda  Inc. 


CUSIP  Number  655422 
Stock  Symbol  NOR 


Head  Office  -  4100,  181  Bay  St.,  BCE  Place,  P.O.  Box  755,  Toronto,  Ontario  M5J  2T3 
Telephone  -  (416)  982-7193  Fax  Number  -  (416)  982-7423 


COMPARATIVE  DATA 


Fiscal 

Total 

L.-term 

Working 

Operating 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Debt 

Capital 

Revenue 

Bef.  Ext. 

Per  Sh. 

Declared 

High 

LOW 

$000's 

SOOO's 

$000's 

$000's 

$000's 

$ 

$ 

$ 

$ 

1991 . 

...  14,583,000 

4,936,000 

1,849,000 

8,229,000 

(133,000) 

(1.04) 

1.00 

20.38 

15.50 

1990 . 

...  14,917,000 

4,676,000 

2,014,000 

9,434,000 

120,000 

0.36 

1.00 

24.50 

14.13 

1989 . 

...  14,044,000 

4,110,000 

2,278,000 

9,158,000 

442,000 

2.19 

1.00 

28.38 

21.38 

1988 . 

...  11,285,000 

2,224,000 

1,979,000 

8,683,000 

603,000 

3.14 

0.90 

27.13 

20.13 

1987 . 

9,595,757 

2,022,057 

1,883,652 

7,254,315 

343,471 

2.14 

0.575 

38.00 

19.13 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding 


Long-term  debt . 

Preferred  stock . 

Common  stock . 

Retained  earnings . 

Foreign  exchange  adjustments . 
Adj.  for  reciprocal  holdings . 


32,141,572  shs. 
187,166,000  shs. 


$4,936,000,000 

844,000,000 

2,537,000,000 

974,000,000 

4,000,000 

(55,000,000) 


REVIEW  AND  OUTLOOK 

“In  1991  Noranda  paid  a  common  share  dividend  of  $1.00  per  share,  notwithstanding  the  absence  of  earnings.  We 
believe  common  share  dividends  are  an  integral  part  of  the  cost  of  equity  capital  and  every  effort  should  be  made  to  pay 
a  common  share  dividend  through  good  times  and  bad. 

Noranda  remains  firm  in  its  vision  to  be  the  premier  diversified  natural  resource  company.  In  difficult  times  such  as  we 
are  now  experiencing,  it  is  tempting  and  all  too  easy  to  abandon  vision  and  longer  term  goals  and  focus  exclusively  on 
the  immediate  future.  Such  an  approach  in  natural  resource  businesses  is  likely  to  mean  that  a  company  may  have  no 

*U  In  our  businesses,  the  longer  term  investments  through  exploration,  research  and  capital  projects  are  essential  to  ensure 
that  the  company  can  achieve  its  objectives.  In  this  context,  while  capital  spending  has  been  curtailed  throughout  the 
Group,  we  continue  to  invest  in  mineral  and  oil  and  gas  exploration  and  in  technology  and  projects  to  improve  our  com¬ 
petitiveness  and  environmental  compatibility.  _  „ 

M  In  addition  to  facing  the  short-term  challenges,  many  of  our  business  units  invested  a  great  deal  of  time  and  effort  during 
the  Dast  vear  in  planning  processes  that  will  enable  them  to  be  positioned  competively  for  the  future. 

At  fhe  time  of  wnfing  last  year's  report,  the  major  concern  was  the  hostilities  in  the  Middle  East.  The  war  was  over 
quickly  but  proved  to  be  only  one  of  several  major  international  events  during  the  year.  The  enormous  changes  in  Eastern 
Europe  and  the  disintegration  of  the  Soviet  Union  were  watershed  events  that  had  and  will  continue  to  have  unexpected 
and  immediate  impacts  on  many  of  our  businesses,  particularly  nickel  and  aluminum. 

1992  will  be  a  year  to  focus  on  Canada.  The  risk  that  our  country  will  no  longer  exist  as  we  know  it  is  substantial  From 
both  the  economic  and  emotional  perspectives,  Noranda  has  strongly  supported  Canadian  unity,  and  wiH  continue « to do 
so.  We  recognize  the  need  for  change  in  our  constitution  and  in  the  sharing  of  powers  as  the  only  way  to  make  sure  that 

a"we  believe  recover/  from*  the  recession  willcontinue  to  be  slow  and  painful.  Our  1992  plan  is  based  on  an 
forecast  that  anticipates  a  fragile  world  economy  which  is  not  expected  to  show  much  improvement  until  thie  second  half 
of  the  year  Downward  pressure  on  interest  rates  should  continue  for  most  of  the  year,  and  we  foresee  some  weakening 
in  the  value  of  the  Canadian  dollar.  Both  of  these  will  be  positive  for  Noranda.  . 

For  the  Droducts  whose  prices  have  fallen  during  1991,  we  believe  the  bottom  has  been  reached.  There  is,  however, 
no  stronq  evidence  to  suggest  that  conditions  are  yet  in  place  for  substantial  increases  in  d®n]a™^rid  *he ,HCC0(ThPa!uanp 
increased  operating  rafes  and  prices.  The  expected"  improvement  in  economic  conditions  by  late  1992  should  set  the  stage 

fOI|n  th?s  context  we  expect"  992  to  be  essentially  a  break-even  year  for  the  Company,  with  a  return  to  profitability  in  1993. 
We  will  conS  k,  maximize  cash  flows  and  contain  debt  The  ongoing  process  of  assessing  all  of  our  assets  in  terms 

of  their  abilitv  to  deliver  acceptable  rates  of  return  over  time  will  also  continue. 

Noranda  people  have  proven  their  competence  and  commitment  during  an  extremely  difficult  year.  We  are  proud  of  aN 
of  them  We* believe  that  our  business  strategies  coupled  with  the  hard  work,  enthusiasm  and  creativity  of  our  employees 
will  position  us  to  be  among  the  leaders  when  we  move  into  better  times. 

Alfred  Powis,  Chairman 

David  Kerr,  President  and  Chief  Executive  Officer  _ 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Brascade  Resources  Inc.  held 
68  040,747  common  shares  (36%)  and  4,212,080  Series  C 
preferred  shares,  and  Noranda  Equities  Inc.  held  11,990,325 
common  shares  (8%)  at  March  9,  1992. 


Employees  -  49,952  at  December  31,  1991. 
Incorporation  -  Ont.  1988. 


Listed  (Canada)  -  NOR  Toronto,  Montreal,  Vancouver  Stock 
Exchanges. 

Auditors  -  Ernst  &  Young.  C.A.,  Toronto,  Ontario. 

Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company, 
Toronto,  Vancouver,  Calgary,  Montreal,  Regina,  Winnipeg 
and  Halifax;  Mellon  Securities  Trust  Company,  New  York. 
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COMPANY 

The  company's  operations  are  divided  into  three  groups: 
mining  and  metals,  forest  products  and  oil  and  gas. 

Mining  and  metals  operations  are  conducted  through 
Noranda  Minerals  Inc.,  Noranda  Aluminum,  Inc.  (both  wholly 
owned)  and  Wire  Rope  Industries  Ltd.  (90%-owned). 

Noranda  Minerals  Inc.  is  an  integrated  base  and  precious 
metals  mining,  smelting  and  refining  group,  which  currently 
has  interests  in  28  mines  and  ten  metallurgical  plants.  The 
group  includes  Brunswick  Mining  and  Smelting  Corporation 
Limited  (64%-owned),  Falconbridge  Limited  (50%-owned), 
Hemlo  Gold  Mines  Inc.  (46%-owned),  Kerr  Addison  Mines 
Limited  (51%-owned),  Minnova  Inc.  (50.4%-owned  by  Kerr 
Addison),  Louvem  Mines  Inc.  (53%-owned),  and  Rudolf  Wolff 
&  Co.  Ltd.  (wholly  owned).  Brenda  Mines  Ltd.  (69%-owned) 
closed  its  mine  in  June  1990  and  holds  $100,000,000  in 
short-term  investments. 

Noranda  Aluminum,  Inc.  smelts  aluminum  and  produces  a 
wide  range  of  downstream  products  at  12  manufacturing 
plants.  This  group  includes  Noranda  Primary  Aluminum, 
Norandal  USA,  Inc.,  Norandex  Inc.,  and  American  Racing 
Equipment,  Inc.  (all  wholly  owned). 

Wire  Rope  Industries  Ltd.  (90%-owned)  manufactures 
steel  wire  rope  at  two  plants.  Output  includes  a  range  of  alu¬ 
minum  products,  vinyl  siding,  wire  rope  and  electrical  wire 
and  cable. 

Forest  products  operations  are  conducted  by  82%-owned 
Noranda  Forest  Inc.,  which  has  interests  in  10  pulp  and 
paper  mills,  18  sawmills,  14  panelboard  mills,  three  paper- 
board  mills  and  10  corrugated  container  plants.  This  group 
includes  Fraser  Inc.,  James  Maclaren  Industries  Inc., 
Noranda  Forest  Recyled  Papers,  Norbord  Industries  Inc.  (all 
wholly  owned  by  Noranda  Forest),  Island  Paper  Mills 
Company  (75%-owned),  Northwood  Pulp  and  Timber  Limited 
(50%-owned),  Macmillan  Bloedel  Limited  (30%-owned),  and 
KNP  (30%-owned  by  Macmillan  Bloedel). 

Oil  and  gas  operations  are  conducted  through  wholly- 
owned  Canadian  Hunter  Exploration  Ltd.,  33%-owned 
Norcen  Energy  Resources  Limited,  and  51.2%-owned  North 
Canadian  Oils  Ltd.  These  companies  produce  natural  gas, 
natural  gas  liquids,  and  oil;  market  natural  gas;  distribute  pro¬ 
pane,  and  develop,  own,  and  operate  cogeneration  facilities. 

Noranda  also  operates  a  research  centre  at  Pointe  Claire, 
Que. 

In  July  1991,  the  company  consolidated  its  gold  assets  into 
Hemlo  Gold  Mines  Inc.  by  selling  to  Hemlo  approximately 
290  exploration  projects,  4  development  projects  and  its  53% 
interest  in  the  Silidor  operation  in  Quebec.  These  gold  assets 
included  4,150,923  common  shares  (60%  interest)  of  Crown 
Butte  Resources  Ltd.  (which  owns  the  New  World  develop¬ 
ment  project  near  Cooke  City,  Montana)  and  1 ,039,684  com¬ 
mon  shares  (12%  interest)  of  Freewest  Resources  Inc.  As 
consideration,  the  company  received  8,611,410  common 
shares  of  Hemlo. 

Also  in  July  1991,  the  company  sold  Canada  Wire  and 
Cable  Ltd.  to  Alcatel  Cable  S.A.  for  approximately 
$400,000,000  in  cash. 

In  1991,  the  company  increased  its  interest  in  Louvem 
Mines  to  53%,  from  22.7%,  at  a  cost  of  $35,000,000.  Louvem 
holds  a  45%  stake  in  the  major  Louvicourt  copper/zinc 
deposit  in  Quebec. 

In  February  1992,  Noranda  sold  9,000,000  of  its  common 
shares  of  Hemlo  Gold  Mines,  at  $11.00  per  share,  reducing 
Noranda’s  interest  in  Hemlo  to  45.7%  from  55%. 

SEGMENTED  REVENUE 


Operating  revenue  by  division  has  been  reported  as 

follows: 

1991 

1990 

$000’s 

$000's 

Mining  and  metals . 

3,810,000 

4,567,000 

Forest  products . 

4,118,000 

4,555,000 

Oil  and  gas . 

311,000 

317,000 

Less:  Intersegment . 

(10.000) 

(5.000) 

8,229,000 

9,434,000 

SEGMENTED  EARNINGS 

Divisional  earnings  before 

interest  expense, 

investment 

income,  gain  on  sale  of  assets  ,  income  tax  recovery  and 

minority  interests  were  as  follows: 

1991 

1990 

$000's 

$000's 

Mining  and  metals . 

66,000 

301,000 

Forest  products . 

(75,000) 

16,000 

Oil  and  gas . 

11,000 

59,000 

Less  interseament . 

(15.000) 

1 

o 

(13,000) 

362,000 

OPERATIONS 
MINING  AND  METALS 

Noranda’s  Mining  and  Metals  Group  consists  of  Noranda 
Minerals  Inc.,  a  mining  and  metallurgical  company,  Noranda 
Aluminum,  a  producer  of  primary  and  fabricated  aluminum 
products,  and  Wire  Rope  Industries,  a  fabricator  of  steel  wire 
rope.  The  group  sold  Canada  Wire  and  Cable  Ltd.  in  July 
1991. 

Operating  revenue  for  the  group  declined  to 
$3,810,000,000  in  1991  from  $4,567,000,000  in  1990. 
Operating  earnings  dropped  to  $66,000,000  from 
$301,000,000. 

Capital  expenditures  for  the  group  totaled  $303,000,000  in 
1991  compared  with  $498,000,000  in  1990.  At  Dec.  31, 1991 
the  group  had  23,335  employees. 

Noranda  Minerals  Inc. 

Through  its  direct  and  indirect  ownership  in  28  mines  and 
ten  metallurgical  plants,  Noranda  Minerals  Inc.  is  a  major 
producer  of  zinc,  copper,  nickel,  gold,  potash,  lead,  silver, 
cobalt  and  sulphuric  acid.  The  company  is  also  a  major 
recycler  of  secondary  copper,  nickel  and  precious  metals. 

Operating  revenue  dropped  to  $2,200,000,000  in  1991 
from  $2,700,000,000  in  1990.  Operating  earnings  fell  to 
$14,000,000  from  $217,000,000.  The  drop  mainly  reflected 
lower  prices  for  most  products. 


Operating  Statistics 

A  summary  of  operating  statistics  has  been  reported  as 
follows; 


1991 

1990 

Mine  Production 

Ore  treated,  tonnes . 

21,485,000 

26,475,000 

Copper,  tonnes . 

196,000 

203,000 

Zinc,  tonnes . 

450,000 

476,000 

Lead,  tonnes . 

58,000 

61,000 

Silver,  oz . 

14,611,000 

17,891,000 

Gold,  oz . 

650,000 

656,000 

Potash,  tonnes . 

1,055,000 

1,087,000 

Nickel,  tonnes . 

32,000 

31,000 

Refining 

Copper,  tonnes . 

404,000 

364,000 

Zinc,  tonnes . 

268,000 

267,000 

Lead,  tonnes . 

43,000 

46,000 

Nickel,  tonnes . 

44,000 

43,000 

Silver,  oz . 

25,378,000 

24,210,000 

Gold,  oz . 

1,227,000 

1,055,000 

Noranda  Mining  Operations 

Bell  Mine  -  Noranda  holds  100%  interest  in  this  copper 
producer  located  near  Granisle,  B  C.  The  mine  began  oper¬ 
ations  in  1972  and  is  equipped  with  a  16,000-ton-per-day 
concentrator. 

Production  during  1991  totaled  25,557  tonnes  of  copper, 
116,000  oz.  of  silver  and  31,000  oz.  of  gold. 

Reserves  at  Dec.  31, 1991,  totaled  1,275,000  tonnes  grad¬ 
ing  0.70%  copper,  0.01  oz.  gold  per  tonne,  and  0.03  oz. 
silver. 

In  March  1992,  the  company  announced  the  planned  clo¬ 
sure  of  the  Bell  mine  on  June  12,  1992  due  to  depleted  ore 
reserves. 

Central  Canada  Potash  -  This  wholly  owned  company 
owns  and  operates  an  underground  potash  mine  southeast 
of  Saskatoon,  Sask.  Central  Canada's  plant  is  capable  of 
producing  1 ,500,000  tons  of  refined  product  per  annum. 

Potash  production,  shipments  and  prices  were  all  lower  in 
1991  than  in  1990;  1991  production  was  1,055,000  tonnes 
muriate  of  potash. 

At  Dec  31,  1991,  reserves  at  this  mine  totaled 
414,696,000  tonnes  grading  28.7%  muriate  of  potash. 

Gaspe  -  Noranda  holds  100%  interest  in  this  operation 
which  consists  of  24  claims  (about  2,100  acres)  in 
Murdochville,  in  the  Gaspe  Peninsula  of  Quebec. 

The  Gaspe  mine  property  is  equipped  with  a  complete  min¬ 
ing,  milling  and  smelting  plant.  The  Gaspe  mine  produced 
copper  from  1955  to  1982;  and  copper  and  molybdenum 
from  1984  to  1987,  when  operations  were  suspended  follow¬ 
ing  a  fire  at  the  mine.  Following  rehabilitation  of  the  “E“ 
zone,  the  mine  was  reopened  during  the  first  quarter  of  1989. 

Higher  ore  grades  increased  output  in  1991  when  produc¬ 
tion  totaled  25,088  tonnes  of  copper  and  455,000  oz.  of 
silver. 
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At  Dec.  31,  1991,  reserves  at  the  Gaspe  mine  property 
included  35,000  tonnes  at  Needle  Mountain  grading  1.40% 
copper,  20,178,000  tonnes  at  Copper  Mountain  Oxide  grad¬ 
ing  0.44%  copper,  and  5,608,000  tonnes  at  the  Murdochville 
“E“  Zone  grading  2.64%  copper  and  0.41  oz.  silver  per 
tonne. 

Geco  Mine  -  This  wholly  owned  mine  produces  copper, 
zinc,  silver  and  some  gold  at  a  property  at  Manitouwadge 
Lake,  Thunder  Bay  mining  division,  northern  Ontario.  The 
operation,  which  commenced  in  1957,  is  equipped  with  a 
5,000-ton-per-day  mill.  A  labour  contract  was  concluded  at 
the  mine  in  1990,  with  annual  average  wage  increases  for 
1991  and  1992  of  approximately  5%. 

Production  during  1991  totaled  15,282  tonnes  of  copper, 
45,125  tonnes  of  zinc,  1,172,000  oz.  of  silver  and  2,000  oz. 
of  gold. 

At  Dec.  31,  1991,  reserves  at  the  Geco  mine  totaled 
6,119,000  tonnes  grading  1.60%  copper,  2.80%  zinc  and 
1 .20  oz.  silver  per  tonne. 

Lyon  Lake  Mine  -  This  wholly  owned  base-precious  met¬ 
als  producer  comprises  69  claims  located  in  the  Sturgeon 
Lake  area  of  northern  Ontario.  Operations  commenced  in 
October  1980;  ore  was  treated  at  the  Mattabi  Mines  Limited 
concentrator. 

Production  during  1991  totaled  240  tonnes  of  copper, 
4,182  tonnes  of  zinc,  437  tonnes  of  lead,  249,000  oz.  of  silver 
and  500  oz.  of  gold. 

Operations  were  suspended  at  the  Lyon  Lake  division  and 
Mattabi  Mines  Limited,  effective  May  22,  1991,  due  princi¬ 
pally  to  low  metal  prices  and  high  operating  costs. 
Underground  operations  at  the  Mattabi  mine  commenced  in 
1972  and  were  shut  down  in  September  1988. 

Matagami  Division  -  Noranda  holds  100%  interest  in  this 
operation  which  comprises  the  Matagami  Lake,  Norita  and 
Isle  Dieu  mines,  located  in  Matagami  area  of  northwestern 
Quebec.  The  operation  is  equipped  with  3,800-ton-per-day 
concentrator,  and  began  operations  in  1963.  The  Matagami 
Lake  mine  was  shut  down  in  December  1988,  but  the  mill 
continues  to  operate,  treating  the  ore  remnants  at  the  Norita 
mine  and  high-grade  ore  from  the  new  Isle  Dieu  mine. 

Production  during  1991  totaled  2,681  tonnes  of  copper, 
56,616  tonnes  of  zinc,  464,000  oz.  of  silver  and  3,300  oz.  of 
gold. 

At  Dec.  31,  1991,  reserves  for  the  Matagami  division  were 
2,259,000  tonnes,  grading  0.99%  copper,  15.75%  zinc,  2.05 
oz.  silver  and  0.02  oz.  gold  per  tonne. 

Brunswick  Mining  and  Smelting 

Brunswick  Mine  -  This  10,000-ton-per-day  underground 
mine  produces  base-precious  metals,  with  operations  in  the 
Bathurst  area  of  New  Brunswick.  The  mine  is  100%-owned 
and  operated  by  64%-owned  Brunswick  Mining  and  Smelting 
Corporation  Limited.  Production  in  1991  and  1990  was 
reduced  due  to  a  10-month  strike  which  was  settled  in  May 
1991. 

Production  during  1991  totaled  6,007  tonnes  of  copper, 
172,401  tonnes  of  zinc,  42,740  tonnes  of  lead  and  4,084,000 
oz.  of  silver. 

At  Dec.  31,  1991,  reserves  at  the  Brunswick  mine  totaled 
84,704,000  tonnes  grading  0.31%  copper,  8.86%  zinc, 
3.57%  lead  and  3.21  oz.  silver  per  tonne. 

Heath  Steele  Mine  -  Noranda  Minerals  holds  75%  direct 
interest  and  Brunswick  Mining  and  Smelting  Corporation 
Limited  holds  the  remaining  25%  interest  in  this  underground 
lead-zinc  mine  located  near  Newcastle,  N.B.  This  mine  was 
returned  to  production  at  a  rate  of  2,100  tonnes  per  day  in 
late  1989,  after  being  shut  down  since  early  1983. 

Production  during  1991  totaled  3,128  tonnes  of  copper, 
55,649  tonnes  of  zinc,  13,796  tonnes  of  lead  and  797,000  oz. 
of  silver. 

At  Dec.  31,  1991,  reserves  totaled  20,943,000  tonnes 
grading  0.61%  copper,  6.96%  zinc,  2.31%  lead  and  1.58  oz. 
silver  per  tonne. 

For  further  details,  see  separate  basic  card  on  Brunswick 
Mining  and  Smelting  Corporation  Limited. 

Hemlo  Gold  Mines 

The  Golden  Giant  mine  and  the  Silidor  mine  are  operated 
by  46%-owned  Hemlo  Gold  Mines  Inc. 

Golden  Giant  Mine  -  This  operation,  located  on  a  property 
near  Marathon  on  the  north  shore  of  Lake  Superior,  300  km 


east  of  Thunder  Bay  in  northern  Ontario,  is  wholly  owned  by 
Hemlo.  The  mine  commenced  production  in  March  1985. 

Production  during  1991  totaled  a  record  443,400  oz.  of 
gold,  a  marginal  increase  over  the  1990  level,  plus  24,000  oz. 
of  silver. 

At  Dec.  31,  1991,  reserves  for  Golden  Giant  totaled 
15,072,000  tonnes  grading  0.35  oz.  gold  per  tonne. 

Silidor  Mine  -  Hemlo  holds  55%  interest  in  this  gold  pro¬ 
ject  in  the  Rouyn-Noranda  area  of  Quebec,  following  its  pur¬ 
chase  from  Noranda  Inc.  in  July  1991.  The  property  was 
formed  upon  the  unitization  of  the  Ribago  and  Waite 
Beauchastel  properties  in  1987.  Shaft  sinking  was  completed 
in  1989  and  the  property  commenced  production  in  the  first 
half  of  1990. 

Production  during  1991  totaled  38,700  oz.  of  gold.  At  Dec. 
31,  1991,  reserves  at  the  Silidor  property  totaled  3,718,000 
tonnes  grading  0.17  oz.  gold  per  tonne. 

For  further  details,  see  separate  basic  card  on  Hemlo  Gold 
Mines  Inc. 


Falconbrldge 

The  company  holds  50%  interest  in  Falconbridge  Limited, 
a  major  international  natural  resource  company  which  has 
been  engaged  in  the  exploration,  development,  mining,  proc¬ 
essing  and  marketing  of  metals  and  minerals  since  1928.  Its 
principal  operations  are  in  Canada,  Norway  and  the 
Dominican  Republic. 

Noranda  acquired  14,870,200  shares  (22.8%  interest)  of 
Falconbridge  in  late  1988  at  an  average  cost  of  $22.43  per 
share  for  total  consideration  of  $334,000,000.  Subsequently, 
Noranda  acquired  additional  shares,  bringing  its  holdings  to 
18,841,400  shares  (25%).  In  September  1989,  Noranda  pur¬ 
chased  all  Falconbridge  shares  not  already  owned  at  $37  per 
share.  Immediately  following  the  purchase,  Trelleborg  AB  of 
Sweden  purchased  50%  of  Falconbridge  from  Noranda.  As  a 
result,  Noranda  now  holds  its  50%  interest  at  an  average  cost 
of  $30.13  per  share,  or  a  total  cost  of  $1,037,000,000. 
Noranda  holds  interests  in  the  following  mines  through 
Falconbridge: 

(Note:  Production  figures  below  represent  50%  of  total 
production  since  Noranda’s  50%  interest  in  Falconbridge  is 
proportionately  consolidated  in  Noranda's  statements. 
Reserve  figures  are  shown  on  a  100%  basis.) 

Kidd  Creek  Mine  -  Falconbridge  has  100%  interest  in  this 
copper-zinc-silver  operation  located  near  Timmins,  Ont. 
Metallurgical  facilities  include  a  12,500-tonne-per-day  con¬ 
centrator,  a  copper  smelter  and  refinery,  a  zinc  plant,  an  acid 
plant,  and  a  gold  ore  milling  facility. 

Production  during  1991  totaled  58,192  tonnes  of  copper, 
58,807  tonnes  of  zinc  and  2,969,000  oz.  of  silver. 

At  Dec.  31,  1991,  reserves  totaled  37,169,000  tonnes 
grading  3.20%  copper,  5.06%  zinc  and  1 .96  oz.  silver  per 
tonne. 

Sudbury  mines  -  This  operation  includes  the  East, 
Fraser,  Lockerby,  Onaping  and  Strathcona  underground 
nickel  mines,  and  the  10,000-tonne-per-day  Strathcona  con¬ 
centrator  and  smelter,  all  of  which  are  wholly  owned  by 
Falconbridge. 

Production  during  1991  totaled  17,087  tonnes  of  nickel  and 
17,111  tonnes  of  copper. 

At  Dec.  31,  1991,  reserves  for  the  Sudbury  operations 
totaled  43,119,000  tonnes  grading  1.68%  nickel  and  1.46% 
copper. 

Capital  expenditures  in  1991  included  $32,000,000  for 
development  of  the  new  Craig  Mine  at  Sudbury. 

Dominicana  Mine  -  This  ferronickel  operation,  85.2% 
owned  by  Falconbridge,  is  located  near  the  town  of  Bonao  in 
the  Dominican  Republic. 

Production  during  1991  totaled  14,532  tonnes  of  nickel. 
Reserves  at  Dec.  31,  1991  totaled  35,318,000  tonnes  grad¬ 
ing  1.74%  nickel. 

Falconbridge  Gold  -  Falconbridge  Limited  holds  55.8% 
interest  in  Falconbridge  Gold  Corporation  which  has  produc¬ 
ing  gold  interests  Canada  and  Zimbabwe. 

On  July  19,  1991 ,  Falconbridge  Gold  completed  the  acqui¬ 
sition  of  all  of  the  gold  assets  of  Falconbridge  Limited  located 
in  the  Republics  of  Zimbabwe  and  Botswana  in  southern 
Africa,  and  an  option  to  purchase  all  of  the  gold  assets  of 
Falconbridge  Limited  located  in  Canada.  The  purchase  price 
was  $11,000,000,  paid  by  the  issuance  of  1,500,000  treasury 
shares  of  Falconbridge  Gold  valued  at  $2.40  per  share,  and 
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a  debenture  in  the  amount  of  $7,500,000,  convertible  into 
common  shares  of  Falconbridge  Gold  at  $3.50  per  share. 

Canadian  Operations  -  Falconbridge  Gold  operates  the 
producing  Hoyle  Pond  gold  mine  in  the  Timmins  area  of 
northern  Ontario,  immediately  west  of  Falconbridge’s  Kidd 
Creek  mine.  Open-pit  operations  at  the  nearby  Owl  Creek 
gold  property  were  terminated  in  1989  when  mineable 
reserves  were  exhausted. 

On  Oct.  28.  1991,  the  company  executed  an  agreement 
with  Canamax  Resources  Inc.  to  acquire  the  Bell  Creek 
mine,  mill  and  contiguous  properties  in  Timmins,  Ont.  for 
$3,000,000.  The  transaction  was  completed  on  Dec.  12, 
1991,  following  the  orderly  shutdown  of  operations  by 
Canamax.  The  company  plans  to  reopen  the  Bell  Creek  mill 
in  early  1992  to  process  ore  from  the  Hoyle  Pond  mine. 

Production  in  Canada  during  1991  totaled  27,100  oz.  of 
gold.  Reserves  at  Dec.  31,  1991  totaled  321,000  tonnes 
grading  0.41  oz.  of  gold  per  tonne. 

Zimbabwe  Operations  -  Falconbridge  Gold,  through 
Falconbridge  Investments  (Zimbabwe)  (Private)  Limited, 
operates  two  gold  producers.  The  Blanket  Mine,  located  near 
Gwanda,  in  the  Province  of  Matabeleland  South,  was 
brought  into  production  in  1965  and  has  operated  continu¬ 
ously  since.  The  Golden  Kopje  Mine,  located  near  Chinhoyi, 
in  the  Province  of  Mashonaland  South,  was  brought  into  pro¬ 
duction  in  1982. 

Falconbridge  Gold's  reserves  in  Zimbabwe,  at  Dec.  31, 
1991,  totaled  980,000  tonnes  grading  0.15  oz.  of  gold  per 
tonne. 

For  further  details,  see  separate  basic  card  on 
Falconbridge  Gold  Corporation. 

Kerr  Addison/Minnova 

Noranda  holds  48.3%  interest  in  Kerr  Addison  Mines 
Limited,  which  in  turn  has  50.4%  interest  in  Minnova  Inc. 

Ansil  Mine  -  Noranda's  indirect  interest  24.3%.  Wholly 
owned  and  operated  by  Minnova  Inc.  Development  of  this 
copper  deposit  near  Rouyn-Noranda,  Que.,  was  completed 
in  mid-1989.  Commercial  production  commenced  in  July 
1989. 

Production  during  1991  totaled  32,071  tonnes  of  copper, 
299,000  oz.  of  silver  and  34,500  oz.  of  gold. 

Reserves  at  Dec.  31,  1991,  totaled  546,000  tonnes  grad¬ 
ing  5.60%  copper,  1.40%  zinc,  0.65  oz.  silver  and  0.03  oz. 
gold  per  tonne. 

Lac  Shortt  Mine  -  Noranda's  indirect  interest  23.3%. 
Operated  and  95.7%  owned  by  Minnova  Inc.  This  property  is 
located  in  Gand  Township  in  the  Chapais  district  of  Quebec. 
Gold  production  commenced  in  late  1984  and  continued  until 
March  1992,  when  ore  reserves  were  depleted. 

Production  in  1991  totaled  45,400  oz.  of  gold.  At  Dec.  31, 
1991,  reserves  totaled  73,000  tonnes  grading  0.13  oz.  gold 
per  tonne. 

Opemiska  Mine  -  Noranda's  indirect  interest  24.3%. 
Wholly  owned  and  operated  by  Minnova  Inc.  Produced  base- 
precious  metals  from  properties  in  Abitibi  cty.,  Chibougamau 
area,  Que.  Operations  began  in  1954  and  ceased  in  June 
1991,  when  ore  reserves  were  depleted. 

Production  during  1991  totaled  5,710  tonnes  of  copper, 
117,000  oz.  of  silver  and  10,900  oz.  of  gold. 

Samatosum  Mine  -  Noranda's  indirect  interest  17%. 
Operated  and  70%  owned  by  Minnova  Inc.  This  polymetallic 
deposit  near  Barriere,  B.C.  was  brought  into  commercial  pro¬ 
duction  in  1989.  Closure  of  this  mine  was  planned  for 
September  1992. 

Production  during  1991  totaled  1,159  tonnes  of  copper, 
2,520  tonnes  of  zinc,  1,280  tonnes  of  lead,  3,673,000  oz.  of 
silver  and  5,300  oz.  of  gold. 

At  Dec.  31,  1991,  reserves  were  108,000  tonnes  grading 
0.80%  copper,  1.80%  zinc,  1.10%  lead,  22.6  oz  silver  and 
0.04  oz.  gold  per  tonne. 

Winston  Lake  -  Noranda’s  indirect  interest  24.3%.  Wholly 
owned  and  operated  by  Minnova  Inc.  Produces  zinc  and  cop¬ 
per  from  property  near  Schreiber,  Ont.  Operations  com¬ 
menced  in  1988. 

Production  in  1991  totaled  3,439  tonnes  of  copper,  54,051 
tonnes  of  zinc,  192,000  oz.  of  silver  and  7,800  oz.  of  gold. 

Reserves  at  Dec.  31,  1991,  totaled  1,826,000  tonnes  grad¬ 
ing  1.00%  copper,  13.80%  zinc,  0.92  oz.  silver  and  0.04  oz. 
gold  per  tonne. 

For  further  details,  see  separate  basic  cards  on  Kerr 
Addison  Mines  Limited  and  Minnova  Inc. 


Refining  Operations 

Brunswick  Metallurgical  Operations  -  Noranda  s  subsid¬ 
iary  Brunswick  Mining  &  Smelting  Corporation  has  a  lead 
smelter,  refinery  and  sulphuric  acid  plant  at  Belledune,  N.B. 
Production  in  1991  and  1990  was  reduced  due  to  a  10-month 
strike  which  was  settled  in  May  1991.  The  lead  smelter  is 
capable  of  treating  some  225,000  tonnes  of  lead  concentrate 
annually. 

During  1991,  production  totaled  43,000  tonnes  of  lead  and 
1,648,000  oz.  of  silver. 

Horne  Smelter  -  This  smelter  at  Rouyn-Noranda,  Que. 
has  the  capacity  to  process  850,000  tons  of  copper  concen¬ 
trate  per  year.  The  smelter  processes  copper  concentrate 
from  Noranda's  and  its  associated  companies'  mines,  and, 
on  a  custom  basis,  copper  concentrate  produced  by  unre¬ 
lated  companies.  It  also  processes  secondary  copper  and 
precious  metal  bearing  materials. 

CCR  Division  (Canadian  Copper  Refiners)  -  This  wholly 
owned  division  operates  a  custom  electrolytic  copper  refinery 
at  Montreal  East,  Que.  The  plant  site  comprises  85  acres,  is 
served  by  the  CNR,  and  has  access  to  ocean  shipping  facil¬ 
ities.  Adjoining  the  plant  are  the  copper-wire  rod  mill  of 
Canada  Wire  and  Cable  and  the  plant  of  Noranda  Metal 
Industries  Ltd. 

The  refinery,  with  capacity  of  370,000  tons  of  copper  per 
year,  uses  anode  copper  from  the  Horne  and  Gaspe  Copper 
smelters,  blister  copper  from  a  third  smelter,  and  copper 
scrap.  Selenium,  tellurium  and  sulphate  copper  are  produced 
in  the  refinery,  and  gold  and  silver  are  also  recovered. 

Refinery  production  in  1991  totaled  327,000  tonnes  of  cop¬ 
per,  22,588,000  oz.  of  silver  and  1,277,000  oz.  of  gold. 
Refined  copper  production  increased  10%  over  1990  volume 
due  to  increased  copper  anode  production  from  the  Horne 
smelter. 

Canadian  Electrolytic  Zinc  Ltd.  -  Noranda  holds  90% 
direct  and,  through  Kerr  Addison  Mines  Limited,  4.8%  indi¬ 
rect  interest  in  an  electrolytic  zinc  plant  at  Valleyfield,  Que. 
Production  commenced  in  September  1983. 

The  plant  has  a  rated  capacity  of  230,000  tons  per  year  of 
zinc  metal  and  can  also  produce  390,000  tons  of  sulphuric 
acid  annually. 

Production  in  1991  totaled  199,000  tonnes  of  zinc. 
Problems  encountered  early  in  the  year  with  the  start  up  of 
the  new  cellhouse  were  resolved  in  the  second  half.  Refined 
zinc  production  was  at  capacity  for  the  last  four  months  of 
1991. 

Kidd  Creek  Smelter  &  Refinery  -  The  50%-owned  metal¬ 
lurgical  facilities  in  Timmins,  Ont.  include  a  concentrator,  a 
copper  smelter  and  refinery,  a  zinc  plant,  an  acid  plant,  a  gold 
ore  milling  facility  and  an  indium  plant.  The  current  copper 
smelting  capacity  is  95,000  tonnes  per  year. 

Production  during  1991  totaled  58,000  tonnes  of  copper, 
69,000  tonnes  of  zinc  and  2,790,000  oz.  of  silver. 

Falconbridge  Nikkelverk  Aktieselskap  -  This  wholly 
owned  subsidiary  of  Falconbridge  (Noranda  -  50%  indirect 
interest)  operates  a  refinery  at  Kristiansand,  Norway,  which 
processes  Falconbridge’s  nickel-copper  matte  and  also  carr¬ 
ies  out  custom  refining  for  other  companies.  Refinery  produc¬ 
tion  in  1991  totaled  19,000  tonnes  of  copper  and  29,000 
tonnes  of  nickel. 

Dominicana  Metallurgical  Operations  -  Noranda  holds 
42  6%  indirect  interest  in  this  metallurgical  processing  com¬ 
plex  in  the  Dominican  Republic,  85.2.%  owned  by 
Falconbridge.  Production  in  1991  totaled  15,000  tonnes  of 
nickel. 


Exploration  Projects 

Noranda  Minerals  conducts  the  largest  base  metals  and 
one  of  the  largest  precious  metals  exploration  programs  in 
the  western  world.  Programs  are  conducted  by  wholly  owned 
Noranda  Exploration  Company,  Limited,  and  also  by 
Brunswick  Mining  and  Smelting  Corporation  Limited, 
Falconbridge  Limited,  Hemlo  Gold  Mines  Inc.,  Kerr  Addison 
Mines  Limited,  Minnova  Inc.  and  Louvem  Mines  Inc. 

Exploration  expenditures  totaled  $124,000,000  in  1991, 
including  $30,000,000  from  joint-venture  partners  on  550 
grassroots  properties.  Project-related  expenditures  totaled 
$74,000,000  of  which  $21,000,000  was  provided  by  joint- 
venture  partners.  During  1992,  Noranda  expects  grassroots 
expenditures  will  be  approximately  $85,000,000  at  360 
properties. 


SURVEY  OF  INDUSTRIALS  1992 
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Major  exploration  projects  (with  Noranda's  beneficial  inter¬ 
est)  under  development  during  1991  included  the  following: 

Cotlahuasi,  Chile  (17%)  -  1,000,000,000  tonne  deposit 
grading  0.92%  copper. 

Holloway,  Ontario  (25%)  -  5,000,000  tonne  deposit  grading 
0.28  oz.  gold  per  tonne. 

Izok  Lake,  Northwest  Territories  (26%)  -  Minnova  Inc.  owns 
this  13,400,000  tonne  deposit  grading  3.2%  copper,  14.4% 
zinc  and  2.4  oz.  silver  per  tonne. 

Lindsley,  Ontario  (50%)  -  7,000,000  tonne  deposit  grading 
1.5%  copper  and  1.6%  nickel. 

Louvicourt,  Quebec  (24%)  -  Noranda's  53%  owned 
Societe  Miniere  Louvem  Inc.  (Louvem  Mines  Inc.)  holds  45% 
interest  in  this  22,900,000  tonne  deposit  grading  4.0%  cop¬ 
per,  2.0%  zinc,  0.04  oz.  gold  per  tonne  and  1.0  oz.  silver  per 
tonne. 

Lynne,  Wisconsin  (100%)  -  6,600,000  tonne  deposit  grad¬ 
ing  0.4%  copper,  8.3%  zinc,  0.02  oz.  gold  per  tonne  and  2.3 
oz.  silver  per  tonne. 

Mobrun  1100  Lens,  Quebec  (13%)  -  Minnova  Inc.  owns 
50%  interest  in  this  8,100,000  tonne  deposit  grading  5.6% 
zinc  and  1 .3  oz.  silver  per  tonne. 

Montanore,  Montana  (55%)  -  129,000,000  tonne  deposit 
grading  0.8%  copper  and  2.3  oz.  silver  per  tonne. 

New  World,  Montana  (27%)  -  Hemlo  Gold’s  60%  owned 
Crowne  Butte  Resources  Ltd.  owns  this  9,800,000  tonne 
deposit  grading  0.19  oz.  gold  per  tonne,  0.91  oz.  silver  per 
tonne  and  0.75%  copper.  Capital  expenditures  in  1991 
included  $22,000,000  for  development  of  this  project. 

Raglan,  Quebec  (50%)  -  17,700,000  tonne  deposit  grading 
0.8%  copper  and  3.1%  nickel.  Capital  expenditures  in  1991 
included  $14,000,000  for  development  of  this  project. 


Noranda  Aluminum 

Noranda  Aluminum  Inc.  consists  of  12  operations  in  the 
United  States,  including  a  primary  reduction  plant  and  four 
wholly  owned  subsidiary  companies  which  produce  fabri¬ 
cated  aluminum  products.  These  products  include,  aluminum 
sheet  and  foil,  aluminum  and  steel  automobile  wheels  and 
vinyl  building  products. 

In  1991,  Noranda  Aluminum  had  operating  earnings  of 
$55,000,000,  compared  with  $75,000,000  in  1990.  The 
decline  resulted  from  lower  aluminum  prices  and  weak  eco¬ 
nomic  conditions,  cushioned  partially  by  a  forward  sale  of 
20%  of  1991  production  at  favourable  prices. 

The  primary  reduction  plant  is  located  on  250  acres  front¬ 
ing  on  the  Mississippi  River  near  New  Madrid,  Missouri.  This 
smelter  operated  at  capacity  in  1991  with  reduced  costs  due 
to  improved  productivity,  as  well  as  lower  costs  of  alumina, 
power  and  labour,  which  are  tied  to  aluminum  prices. 

Noranda  Aluminum's  subsidiary  American  Racing 
Equipment,  Inc.  is  a  maker  and  distributor  of  custom  alumi¬ 
num  and  steel  automotive  wheels.  Operations  are  carried  out 
at  three  plants  in  the  Los  Angeles,  Calif.,  area,  and  one  in 
Mexico.  This  company  had  improved  earnings  in  1991  as  a 
result  of  reduced  costs  of  production,  despite  lower  automo¬ 
tive  demand. 

Norandex  Inc.,  based  in  Cleveland,  Ohio,  manufactures 
vinyl  siding,  The  product  is  distributed  along  with  purchased 
aluminum  siding,  windows  and  doors  through  a  network  of 
distribution  centres  in  the  United  States.  In  late  1990,  the 
company  closed  its  two  plants  which  produced  aluminum 
windows  and  doors.  Operating  earnings  in  1991  improved  by 
$8,000,000  over  1990.  Vinyl  siding  operations  showed 
improvement  due  to  lower  raw  material  costs. 

Norandal  USA,  Inc.  manufactures  aluminum  sheet  and  foil 
products,  at  plants  in  Huntingdon,  Tennessee,  Scottsboro, 
Alabama,  Salisbury,  North  Carolina,  Newport,  Arkansas,  and 
Caldwell,  Ohio.  Norandal's  operating  earnings  in  1991  were 
$20,000,000,  compared  with  $43,000,000  in  1990.  The 
decline  was  due  to  poor  markets  for  building  products  and 
commodity  sheet.  Foil  operations  continued  to  perform  well. 

Excel  Extrusions  Inc.  is  a  small  custom  aluminum  extru¬ 
sion  company  located  near  Cleveland,  Ohio.  Excel  is  primar¬ 
ily  a  supplier  to  independent  producers  of  windows  and 
doors. 

Noranda  Aluminum  also  holds  minority  interest  in  a  sec¬ 
ondary  aluminum  operation,  and  an  interest  in  a  bauxite 
mine/alumina  refinery  in  Guinea. 


A  summary  of  operating  statistics  for  Noranda  Aluminum 
for  1991  and  1990  is  as  follows: 


1991 

1990 

Primary  Aluminum: 

Metal  production,  t . 

216,000 

215,000 

Fabricating: 

Aluminum  sheet,  tonnes. 

112,000 

116,000 

Aluminum  foil,  tonnes .... 

90,000 

98,000 

Other  Aluminum,  tonnes. 

14,000 

12,000 

Aluminum  wheels,  units. 

1,889,000 

1,784,000 

Steel  wheels,  units . 

869,000 

1,064,000 

Wire  Rope  Industries  Ltd. 

This  company  is  Canada’s  largest  manufacturer  of  steel 
wire  rope,  with  plants  at  Point  Claire,  Quebec,  and  Surrey, 
B.C.  It  also  manufactures  strand  locked  coil  ropes,  nylon 
rope,  slings  and  assemblies.  In  addition,  it  has  facilities  for 
the  manufacture  of  nylon  web  slings  in  Toronto,  Ont.,  and 
fishing  nets  in  Dartmouth,  Nova  Scotia.  The  company  has  18 
industrial  distribution  centres  in  Canada. 

In  1991,  sales  totaled  $130,000,000,  compared  with 
$140,000,000  in  1990.  An  operating  loss  of  $4,000,000  was 
recorded  in  1991,  compared  with  break-even  results  in  1990. 

Production  of  steel  wire  rope  increased  to  27,000  tonnes  in 
1991  from  22,000  tonnes  in  1990. 


FOREST  PRODUCTS 

Noranda  Forest  Inc.  (82%  owned  by  Noranda  Inc.)  oper¬ 
ates,  directly  and  through  its  49%  owned  MacMillan  Bloedel 
Limited  and  50%  owned  Northwood  Pulp  and  Timber,  ten 
pulp  and  paper  mills,  18  sawmills,  14  panelboard  mills,  three 
paperboard  mills  and  ten  corrugated  container  plants. 
Operations  are  located  in  New  Brunswick,  Quebec,  Ontario, 
Saskatchewan,  British  Columbia,  Minnesota,  Maine,  New 
York,  Alabama,  and  Scotland.  Most  of  the  raw  materials  for 
Noranda’s  operations  come  from  North  American  timberland 
areas  owned,  or  with  cutting  rights  held,  by  the  company. 

At  Dec.  31,  1991,  the  Forest  Products  group  had  22,358 
employees. 

Noranda  Forest  had  sales  in  1991  of  $4,118,000,000, 
down  10%  from  $4,555,000,000  in  1990.  Operating  loss  in 
1991  was  $75,000,000  compared  with  an  operating  profit  in 
1990  of  $16,000,000.  The  decline  in  sales  was  due  to  lower 
prices  for  forest  products  and  lower  operating  rates  at  most 
mills. 

During  1991,  Noranda  Forest  closed  Fraser's  Atholville  mill 
temporarily  as  a  result  of  weak  markets.  Also  closed  were 
MacMillan  Bloedels  Alberni  plywood  mill  and  Norbord’s 
Chatham  OSB  mill. 

Markets  were  weak  throughout  1991.  This  included  build¬ 
ing  materials;  newsprint,  which  suffered  from  cutbacks  in 
advertising;  fine  papers,  which  experienced  a  sharp  decline 
in  prices  early  in  the  year;  pulp,  prices  of  which  declined 
through  much  of  1991;  and  paperboard  packaging,  which 
was  negatively  affected  by  the  slowdown  in  North  American 
industrial  production  over  the  first  half  of  the  year. 

Capital  expenditures  for  Noranda  Forest  amounted  to 
$284,000,000  in  1991,  down  from  outlays  of  $569,000,000  in 
1990.  Major  projects  completed  in  1991  included  MacMillan 
Bloedels  linerboard  expansion  at  Pine  Hill,  Alabama,  and 
projects  at  Powell  River  and  Harmac,  B.C.  to  eliminate 
dioxins  from  mill  effluent.  Capital  spending  for  1992  was  fore¬ 
cast  at  $350,000,000.  Of  this  total,  MacMillan  was  to  spend 
$300,000,000,  including  $160,000,000  on  secondary  effluent 
treatment  at  its  three  British  Columbia  pulp  and  paper  mills. 
During  1991,  labour  contracts  for  most  pulp  and  paper 
employees  in  British  Columbia  were  extended  to  March 

1992.  Contracts  covering  most  woods  and  sawmill  employ¬ 
ees  had  not  been  renegotiated  by  year-end.  Contracts  cover¬ 
ing  most  employees  in  eastern  Canada  do  not  expire  until 

1993.  Fraser's  mill  in  Madawaska,  Maine,  has  a  contract 
coming  up  for  renewal  in  late  1992. 

In  October  1991,  MacMillan  Bloedel  formed  a  limited  part¬ 
nership,  Trus  Joist  Macmillan,  with  TJ  International  Inc.,  to 
manufacture  and  distribute  engineered  wood  products. 

At  Dec.  31,  1991,  the  Forest  Products  group  had  23,358 
employees. 
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Operating  Statistics 

Noranda  Forest  has  reported  production  statistics  as 
follows: 


1991 

1990 

Building  Materials: 

Lumber  • . 

1,953,000 

1,763,000 

Plywood  • . 

2,142,000 

2,651,000 

Waferboard  • . 

5,181,000 

6,681,000 

Particleboard  • . 

1,057,000 

1,253,000 

Fibreboard  • . 

597,000 

404,000 

Pulp  (tonnes): 

Market  pulp . 

1,071,000 

988,000 

Communication  Papers  (tonnes): 

Newsprint . 

509,000 

615,000 

Groundwood  paper . 

595,000 

708,000 

Woodfree  papers . 

296,000 

326,000 

Paperboard  Packaging  (tonnes): 

Paperboard . 

637,000 

676,000 

Corrugated  containers  ... 

252,000 

259,000 

•  Lumber  volume  stated  in  Mfbm  (equal  to  1,000  fbm). 
One  foot  board  measure  (fbm)  equal  to  one  square  foot  of 
lumber  one  inch  thick.  Plywood,  waferboard  and 
particleboard  measured  in  units  of  1 ,000  square  feet  Vie  inch 
thick. 


Through  its  oil  and  gas  division,  Norcen  explores  for, 
develops  and  produces  oil  and  gas  in  Canada  and  the  United 
States.  In  addition,  Norcen  has  offshore  interests  in  Canada's 
Beaufort  Sea  region,  the  U.S.  Gulf  Coast,  California, 
Australia,  New  Zealand,  Malaysia,  Indonesia,  Argentina, 
Chile,  Algeria  and  Egypt. 

Through  its  wholly  owned  Superior  Propane  Inc,  Norcen 
is  also  the  largest  marketer  of  propane  in  Canada.  In  1990, 
Superior  acquired  Skelgas  Group  Incorporated,  a  U.S.  pro¬ 
pane  distributor,  for  $182,000,000,  making  Superior  the  third- 
largest  propane  distributor  in  North  America. 

For  further  details,  see  separate  basic  card  on  Norcen 
Energy  Resources  Limited. 

North  Canadian  Oils  Limited 

North  Canadian  is  an  oil  and  gas  exploration,  production, 
and  marketing  company,  with  exploration  activities  concen¬ 
trated  primarily  in  western  Canada.  In  June  1990,  North 
Canadian  acquired  26%  interest  in  Bankeno  Resources  Ltd. 
for  $40,000,000  and,  in  December  1990,  purchased  all  out¬ 
standing  shares  of  Coseka  Resources  not  already  held,  for  a 
total  of  $125,000,000. 

For  further  details,  see  separate  basic  card  on  North 
Canadian  Oils  Limited. 


OIL  &  GAS 

Noranda  participates  in  oil  and  gas  exploration,  develop¬ 
ment  and  production  in  Canada  and  the  U.S.,  as  well  as  off¬ 
shore  Gulf  of  Mexico,  Australia,  Malaysia,  Indonesia,  Egypt 
and  Argentina.  Oil  and  gas  operations  are  conducted  through 
wholly  owned  Canadian  Hunter  Exploration  Ltd.,  51.2% 
owned  North  Canadian  Oils  Limited  and  Norcen  Energy 
Resources  Limited,  in  which  a  33%  interest  is  held.  Propane 
distribution  activities  are  conducted  through  Superior 
Propane  Inc.,  which  is  100%  owned  by  Norcen. 

Sales  for  the  Oil  and  Gas  group  totaled  $311,000,000  in 
1991,  compared  with  $317,000,000  in  1990.  Operating  earn¬ 
ings  for  1991  were  $11,000,000,  compared  with  $59,000,000 
for  the  preceding  year. 

Capital  expenditures  amounted  to  $250,000,000  in  1991, 
compared  with  $325,000,000  for  the  prior  year.  At  Dec.  31 , 
1991,  the  group  had  4,259  employees. 


Canadian  Hunter  Exploration  Ltd. 

Canadian  Hunter  was  formed  in  1973  to  continue 
Noranda's  participation  in  joint-venture  oil  and  gas  explora¬ 
tion  and  production  in  western  Canada.  Noranda  purchased 
Kerr  Addison  Mines  Limited's  13%  interest  in  the  Canadian 
Hunter  joint  venture  for  $76,500,000  in  1989,  bringing  its 
interest  to  100%. 

Canadian  Hunter's  revenue  decreased  to  $157,000,000  in 
1991  from  $189,000,000  in  1990.  The  decrease  reflected  a 
lower  average  price  for  natural  gas  in  1991:  $1.43  per  mcf 
compared  to  $1.63  per  mcf  in  1990.  Operating  earnings  fell 
from  $3,000,000  in  1990  to  an  operating  loss  of  $19,000,000 
in  1991  due  to  lower  energy  prices,  increased  depletion,  reor¬ 
ganization  costs  related  to  staff  reductions  and  the  discontin¬ 
uance  of  exploration  in  the  United  States.  The  increase  in 
production  of  oil  and  natural  gas  liquids  wqas  largely  a  result 
of  increased  production  at  the  Brassey  field  in  British 
Columbia. 

In  April  1991,  Canadian  Hunter  and  North  Canadian  Oils 
jointly  signed  a  natural  gas  pre-sale  agreement  with  a  cogen¬ 
eration  facility  in  Syracuse,  New  York.  A  $102,000,000  pre¬ 
payment  was  received  in  exchange  for  a  commitment  to  sup¬ 
ply  120  bcf  of  natural  gas  over  16  years. 

In  1991,  properties  at  Elmworth  in  Alberta  were  acquired 
from  Amoco  for  $32,000,000.  In  January  1992,  Canadian 
Hunter  agreed  to  purchase  BP  America's  50%  interest  in  the 
Brassey  and  Noel  fields  in  British  Columbia. 

A  joint  venture  was  negotiated  with  Petrofina  S.A.  whereby 
Petrofina  will  fund  $91,000,000  of  exploration  expenditures 
over  three  years.  Canadian  Hunter  will  contribute  expertise, 
land  and  seismic  data  for  its  50%  interest. 

Norcen  Energy  Resources  Limited 

Norcen  has  interests  in  oil  and  gas,  propane  marketing  and 
mineral  resources.  In  addition  to  its  33%  equity  interest, 
Noranda  holds  convertible  debentures  of  Norcen  which  give 
it  an  effective  43%  equity  interest  and  a  48%  voting  interest 
on  a  fully  diluted  basis. 


Production  Statistics 


A  summary  of  the  Oil  and  Gas  group's  production  for  1991 
and  1990  is  as  follows: 


1991 

1990 

Oil  &  NGL  Production  (bbl.  per  day): 

Canadian  Hunter . 

9,555 

8,944 

Norcen  Energy . 

54,533 

56,800 

North  Cdn.  Oils . 

6,549 

5,001 

Gas  Production  (mcf  per  day): 

Canadian  Hunter . 

205,000 

202,000 

Norcen  Energy . 

251,000 

248,000 

North  Cdn.  Oils . 

234,000 

202,000 

Reserves 

A  summary  of  the  Oil  and 

Gas  group's 

reserves  at 

December  31  in  1991  and  1990  is  as  follows: 

1991 

1990 

Oil  Reserves  (000’s  bbl.): 

Canadian  Hunter . 

86,000 

62,000 

Norcen  Energy . 

194,000 

172,000 

North  Cdn.  Oils . 

15,000 

17,000 

Gas  Reserves  (000’s  mcf): 

Canadian  Hunter . 

1,377,000 

1,307,000 

Norcen  Energy . 

1,791,000 

1,701,000 

North  Cdn.  Oils . 

1,023,000 

1,258,000 

Drilling  Statistics 

A  summary  of  the  Oil  and  Gas  group's  drilling  activities  for 
1991  and  1990  is  as  follows: 

1991  1990 

Gross  Net  Gross  Net 
Exploratory  Drilling 


Oil  wells# .  39  17  33  17 

Gas  wells .  75  41  91  46 

Dry  wells  O  106 _ 53 _ 93 _ 41 

220  111  217  104 

Development  Drilling 

Oil  wells# .  109  46  103  36 

Gas  wells .  146  70  228  106 

Dry  wells  #.... _ 31 _ 13 _ 39 _ 19 

286  129  370  161 


O  Includes  heavy  oil  wells.  •  Including 
abandonments. 


RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 
Canadian  Hunter  Exploration  Ltd.  -  Alberta  corporation. 
Noranda  Aluminum,  Inc.  -  New  Madrid,  Mo. 

Noranda  Minerals  Inc.  -  Toronto,  Ont. 

Canadian  Hunter  Exploration  Ltd.  holds: 

100%  int.  in  American  Hunter  Exploration  Ltd. 

Noranda  Aluminum,  Inc.  holds: 

100%  int.  in  American  Racing  Equipment,  Inc.,  Los 
Angeles,  Calif.; 
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100%  int.  in  Excel  Extrusions  Inc.,  Cleveland,  Ohio; 
100%  int.  in  Norandal  U.S.A.,  Inc.; 

100%  int.  in  Norandex  Inc.,  Cleveland,  Ohio. 

Noranda  Minerals  Inc.  holds: 

69%  int.  in  Brenda  Mines  Ltd.,  Toronto,  Ont.; 

64%  int.  in  Brunswick  Mining  and  Smelting  Corporation 
Limited,  Bathurst,  N.B.; 

90.2%  int.  in  Canadian  Electrolytic  Zinc  Ltd.,  Valleyfield, 
Que.  The  remaining  10%  interest  is  held  by  Kerr  Addison 
Mines  Limited.; 

50%  int.  in  Falconbridge  Limited,  Toronto,  Ont.; 

46%  int.  in  Hemlo  Gold  Mines  Inc.,  Toronto,  Ont.; 

51%  int.  in  Kerr  Addison  Mines  Limited,  Toronto,  Ont.; 
100%  int.  in  Noranda  Exploration  Company,  Limited; 
100%  int.  in  Noranda  Group  Pty.  Limited,  Australia; 
100%  int.  in  Noranda  Sales  Corporation  Ltd.,  Toronto, 
Ont.  Worldwide  marketing  organization  of  Noranda 
Minerals; 

53%  int.  in  La  Societe  Miniere  Louvem  Inc.,  Toronto,  Ont. 
The  name  of  this  company  is  also  expressed  as  Louvem 
Mines  Inc. 

Noranda  Sales  Corporation  Ltd.  holds: 

100%  int.  in  Noranda  Sales  Corporation  of  Canada 
Limited,  London,  England; 

100%  int.  in  Noranda  Sales,  Inc.,  Cleveland,  Ohio; 

100%  int.  in  Rudolf  Wolff  &  Co.  Ltd.,  London,  England. 
Commodity  broker  doing  business  on  the  London  Metal 
Exchange. 


CAPITAL  STOCK 

Preferred 

Series  B 

Series  C 

Series  D 

Series  E 
Common 
Participating 

TAt  Dec.  31,  1991. 

Series  B  Preferred  -  Redeemable  at  premium  decreasing 
by  250  per  year  to  $26.00  per  sh.  on  July  15,  1994. 
Retractable  at  $26.00  on  July  15,  1995.  Each  share  is  con¬ 
vertible  into  1 .3  com.  shs.  upon  payment  of  $2.7785  until  July 
15,  1995,  being  a  conversion  price  of  $22.1373. 

Series  C  Preferred  -  Redeemable  at  $25.00  plus  unpaid 
dividends.  Convertible  into  1.15  com.  shs.  until  June  15, 
1993,  being  a  conversion  price  of  $21.74. 

Series  D  Preferred  -  Redeemable  after  March  31, 1994,  at 
$500,000  per  sh.  plus  unpaid  dividends. 

Series  E  Preferred  -  Issued  at  $20.00  per  sh.  to  Brascade 
Resources  Inc.  on  July  23,  1990.  Entitled  to  cumulative  div¬ 
idends  at  a  rate  of  6%  per  annum  to  Nov.  30,  1999. 
Redeemable  after  Nov.  30,  1994  at  $20.00  per  sh.  plus 
unpaid  dividends.  Convertible  into  common  shares  of  the 
company,  on  a  share-for  share  basis,  prior  to  Nov.  30,  1999. 

Common  -  One  vote  per  sh. 


Authorized  Outstandingt 

unlimited 

1,998,576  shs. 
17,642,796  shs. 

200  shs. 
12,500,000  shs. 
unlimited  187, 166,000  shs. 
unlimited  nil 


Subsidiaries 


Noranda  Enterprise  Limited  -  75%  owned. 

Noranda  Forest  Inc.  -  82%  owned,  Toronto,  Ont.  Major  sub¬ 
sidiaries  include  wholly  owned  Fraser  Inc.;  James  Maclaren 
Industries  Inc.;  Noranda  Forest  Recycled  Papers; 
Norboard  Industries;  49%-owned  MacMillan  Bloedel 
Limited;  50%-  owned  Island  Paper  Mills  (the  remaining 
50%  interest  in  this  company  is  owned  by  MacMillan 
Bloedel);  50%-owned  Northwood  Forest  Industries  Ltd 
(Canada);  and  KNP  N.V.  (30%  owned  by  MacMillan 
Bloedel). 

North  Canadian  Oils  Limited  -  51.2%  owned,  Calgary,  Alta. 

Wire  Rope  Industries  Ltd.  -  90%  owned,  Pointe  Claire, 
Que. 

Wire  Rope  Industries  Ltd.  holds: 

100%  int.  in  Kenscott  Limited,  Mississauga,  Ont.; 

100%  int.  in  Wire  Rope  Industries  Inc.,  Seattle,  Wash. 

Investments 

Norcen  Energy  Resources  Limited  -  33%  owned,  Calgary, 
Alta.  Owns  100%  int.  in  Superior  Propane  Inc.  Noranda  also 
holds  convertible  debentures  of  Norcen  giving  it  equity  inter¬ 
est  of  43%  and  voting  interest  of  48%  on  a  fully  diluted  basis. 


OFFICERS  AND  DIRECTORS 

Alfred  Powis,  chm.;  A.  H.  Zimmerman,  vice-chm.;  D.  W.  Kerr, 
pres.  &  CEO;  J.  L.  Cockwell;  J.  T.  Eyton;  P.  M.  Marshall;  D. 
S  McGiverin;  W.  P.  Wilder;  W.  J.  L’Heureux;  P.  F.  Bronfman, 
Toronto;  W.  D.  McKeough,  Chatham,  Ont.;  Andrd  Berard; 
Rene  Dufour,  Montreal;  D.  E.  Mitchell,  Calgary;  H.  R.  Whittall, 
Vancouver;  Andre  Monast,  Quebec  City;  M.  D.  Walker, 
Cleveland. 

Key  Personnel  -  A.  R.  Thomas,  sr.  v-p  finance;  W.  G.  Deeks, 
sr.  v-p  global  issues;  E.  C.  Pratt,  sr.  v-p  human  resources  & 
strategic  planning;  Frank  Frantisak,  sr.  v-p  environmental 
services;  F.  L.  Lederman,  sr.  v-p  technology;  G.  M.  Penna, 
v-p  taxation;  G.  H.  Corlett,  v-p  and  controller;  B.  H.  Grose, 
v-p,  sec.  &  general  counsel;  B.  C.  Bone,  v-p  &  treas.;  R.  E. 
Connell,  v-p  information  services;  T.  E.  Phelps,  v-p  &  assoc, 
treas.;  Michel  Lefebre,  v-p  Quebec. 


CAPITAL  STOCK  CHANGES 
During  1991,  616,000  common  shares  were  issued  as 
stock  dividends  and  24,000  were  issued  under  the  stock 
option  plan. 

PRICE  RANGE  OF  STOCK 
Noranda  Inc.  •  NOR 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$22.88 

$11.38 

1987 . 

$38.00 

$19.13 

1983 . 

29.38 

18.88 

1988 . 

27.13 

20.13 

1984 . 

27.50 

16.50 

1989 . 

28.38 

21.38 

1985 . 

21.38 

13.38 

1990 . 

24.50 

14.13 

1986 . 

22.00 

15.13 

1991 . 

20.38 

15.50 

fixed/float  pf  B 

-  NOR.PR.B 

Year 

High 

Low 

Year 

High 

Low 

1985 . 

$25.50 

$23.50 

1989 . 

$35.50 

$29.50 

1986 . 

28.88 

24.25 

1990 . 

32.25 

24.50 

1987 . 

30.00 

23.75 

1991 . 

27.50 

24.00 

1988 . 

33.75 

26.50 

7.75  %  pf.  C  - 

NOR.PR.C 

Year 

High 

Low 

Year 

High 

Low 

1986 . 

$30.00 

$25.00 

1989 . 

$32.50 

$27.00 

1987 . 

44.63 

25.50 

1990 . 

29.00 

19.00 

1988 . 

33.88 

27.13 

1991 . 

24.88 

20.75 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Common  -  Present  rate  of  $1 .00  per  share  per  annum  was 
established  with  the  quarterly  payment  of  25  cents  per  share 
on  Sept.  15,  1988. 

Series  B  Preferred  -  Entitled  to  dividends  at  the  rate  of 
72%  of  prime,  with  a  minimum  of  7%  and  a  maximum  of  12%. 
Paid  quarterly  on  the  15th  of  January,  April,  July  and  October. 
Paid  $2.101401  in  1991  and  $2.64089  in  1990. 

Series  C  Preferred  -  Entitled  to  7%%  per  annum.  Paid 
quarterly  on  the  15th  day  of  March,  June,  September  and 
December. 

Series  D  Preferred  -  Privately  held.  Entitled  to  8%  per 
annum  until  March  31,  1994;  thereafter  the  dividend  rate  will 
be  determined  by  negotiation  with  investors,  solicitation  of 
bids  from  investment  dealers  or  by  auction. 

Series  E  Preferred  -  Entitled  to  cumulative  dividends  at 
the  rate  of  6%  per  annum. 
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LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991: 

Notes  &  term  loans . 

Senior  debs . 

Convertible  debs . 

Other  debt . 


$452,000,000 

455,000,000 

150,000,000 

171,000,000 


Debt  of  part-owned  cos.: 

Mining  &  metals .  1,159,000,000 

Forest  products .  2,371,000,000 

Oil  &  gas  . 178.000.000 

4,936,000,000 

Less:  Current  portion . 245,000,000 

4, -391, 000, 000 

Maturities  of  long-term  debt  are  as  follows:  $245,000,000 
in  1992;  $318,000,000  in  1993;  $423,000,000  in  1994; 
$1,470,000,000  in  1995;  $724,000,000  in  1996; 

$1,145,000,000  in  1997-2001  and  $161,000,000  thereafter. 


CURRENT  FINANCIAL  POSITION 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$17,000,000  or  10  per  sh.  compared  with  net  income  of 
$15,000,000  or  nil  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $2,052,000,000  from 
$2,130,000,000. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Dec.  31 

Dec.  31 

1991 

1990 

$000’s  %Chg 

$000's 

Operating  revenue . 

8,229,000  -13 

9,434,000 

Mining  exploration . 

130,000 

119,000 

Cost  of  sales  &  administration  .. 

7,388,000 

7,849,000 

Operating  income . 

711,000  -52 

1,466,000 

Deprec.,  depletion  &  amort . 

828,000 

820,000 

Long-term  interest . 

477,000 

529,000 

Short-term  interest  -  net . 

(16,000) 

(10,000) 

Interest  capitalized . 

(11,000) 

(26,000) 

Other  income  (expense): 

Share  of  earns,  in  associates  ... 

63,000 

97,000 

Investment  income . 

48,000 

34,000 

Gain  on  sale  of  assets . 

120,000 

Pre-tax  income . 

.  (336,000)  n.a. 

284,000 

Current  income  tax . 

24,000 

123,000 

Deferred  income  tax . 

.  (159,000) 

(19,000) 

Income  &  production  taxes.... 

,  (135,000)  n.a. 

104,000 

Minority  interests . 

(68,000) 

60,000 

Net  income . 

.  (133,000)  n.a. 

120,000 

Retained  earnings  -  start . 

.  1,354,000 

1,473^000 

Less  dividends: 

Preferred  dividends  paid . 

61,000 

54,000 

Common  dividends  paid . 

186,000 

185,000 

Retained  earnings  -  end . 

974,000  -28 

1,354,000 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

1.58 

2.97 

After  deprec.  &  amort . 

1.31 

TIMES  PREFERRED  DIVIDEND  REQUIREMENT 

EARNED: 

Based  on  net  income . 

2.22 

EARNINGS  PER  SHARE  ($): 

Common . 

(1.04) 

0.36 

DIVIDENDS  DECLARED: 

Common . 

1.00 

1.00 

Series  B  pref . 

.  1.927344 

2.638157 

Series  C  pref . 

1.9375 

1.9375 

CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991  1990 

$000's  %Chg  $000's 


ASSETS: 

Cash  and  securities . 

861,000 

795,000 

InventoriesO . 

.  1,519,000 

1,758,000 

Accounts,  advs.  &  tolls  rec . 

.  1,707,000 

1,649,000 

Share  purchase  loans . 

35,000 

38,000 

Current  assets . 

.  4,122,000 

-3 

4,240,000 

Other  investments  &  advances 

157,000 

293,000 

Investments  in  associated  cos. 

.  1,712,000 

1,470,000 

Property,  plant  &  equip., gross.. 

.14,366,000 

14,336,000 

Def.  pre-production  &  develop. 

568,000 

505,000 

Deferred  exploration . 

62,000 

23,000 

Accumulation  depreciation . 

.  6,468,000 

6,013,000 

Capital  assets,  net . 

.  8,528,000 

-4 

8,851,000 

Other  long-term  assets . 

64,000 

63,000 

Total  assets . 

.14,583,000 

-2 

14,917,000 

LIABILITIES: 

Bank  advances . 

.  576,000 

587,000 

Accounts  payable . 

.  1,412,000 

1,443,000 

Taxes  payable . 

40,000 

95,000 

Current  long-term  debt . 

245,000 

101,000 

Current  liabilities . 

.  2,273,000 

+2 

2,226,000 

Convertible  debentures . 

.  150,000 

150,000 

Notes,  loans  &  debentures . 

.  4,786,000 

4,526,000 

Long-term  debt,  gross . 

.  4,936,000 

+6 

4,676,000 

Current  long-term  debt . 

245,000 

101,000 

Long-term  debt,  net . 

.  4,691,000 

+3 

4,575,000 

Deferred  taxes . 

726,000 

925,000 

Minority  interests  in  subsids . 

.  2,187,000 

2.175,000 

Deferred  revenues  &  other . 

402,000 

343,000 

SHAREHOLDERS’  EQUITY: 

Preferred  stock . 

844,000 

844,000 

Common  stock . 

.  2,537,000 

2,525,000 

Retained  earnings . 

974,000 

1,354,000 

Currency  translation  adjusts . 

4,000 

5,000 

Adjust  for  reciprocal  holdings... 

.  (55,000) 

(55,000) 

Total  shareholders’  equity . 

.  4,304,000 

-8 

4,673,000 

Total  liabs.  &  shldrs.’  equity  . 

.14,583,000 

-2 

14,917,000 

O  Mine  products  at  estimated  realizable  value;  other 
inventories  at  lower  of  cost  and  replacement  value. 


WORKING  CAPITAL: 

($000's) . 

Ratio . 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1,849,000  2,014,000 

1.81:1  1.90:1 


-2.96  2.63 

-0.90  0.83 

-2.44  1.91 
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Norra  Corporation 


N.52 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991 
31: 

$000  %Chg 


1990 

$000 


Head  Office  -  900,  550  -  11th  Ave.  S.W.,  Calgary,  Alberta 
T2R  1M7  Telephone  -  (403)  237-5811  Fax  -  (403)  237-6520 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  65629H  Listed  -  NRQ:  ASE. 

Company  -  (Alta.  1987)  Owns  Ticor  Energy  Inc.,  which 
holds  producing  petroleum  and  natural  gas  properties  in 
Montana,  and  owns  Systemcraft  Distributors  Ltd.,  a  com¬ 
puter  wholesaler. 

Directors  -  G.  C.  Glenn,  pres.;  W.  H.  Danforth,  sec.-treas.; 
W.  F.  Turnbull,  v-p;  T.  B.  Hudson;  F.  P.  Gutowski;  K.  A. 
Woddkey;  A.  D.  Woddkey,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  7,994,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  NRQ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.03 

$0.02 

1989 . 

$0.27 

$0.06 

1990 . 

0.27 

0.01 

1988 . 

0.30 

0.10 

Wholly  Owned  Subsidiaries  -  Systemcraft  Distributors 
Ltd.;  Ticor  Energy  Inc. 


Operating  revenue . 

Net  income . 

2,706 

(493) 

12 

Cash  and  equivalent . 

Current  assets . 

521 

Fixed  assets,  net . 

436 

Intangibles . 

Total  assets . 

564 

1,538 

1,068 

Current  liabilities . 

Long-term  debt,  net . 

236 

Shareholders'  equity . 

233 

Cash  flow . 

Cash  from  oper.  activ. . 

(364) 

(35) 

Net  cash  position . 

12 

Earnings  per  Common  sh. ... 

(0.11) 

1,257 

(482) 

55 

663 

328 

593 

1,584 

798 

149 

637 

(419) 

(181) 

55 


(0.12) 


— - % - 

Return  on  Equity .  -113.33  -100.52 

Return  on  Assets .  -31.58  -48.03 

Net  Profit  Margin .  -18.22  -38.35 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$792,413  or  160  per  sh.  compared  to  a  net  loss  of  $249,648 
or  50  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $5,213,518  from  $1,888,754. 

At  Dec.  31,  1991,  current  assets  were  $1,523,603  and  cur¬ 
rent  liabilities  were  $1,183,001;  total  assets  were  $3,268,274 
and  shareholders’  equity  was  $1,910,292. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 


Norris  Communications  Corp.  N.53 

Head  Office  -  1500,  701  West  Georgia  St.,  P.O.  Box 
10025,  Vancouver,  British  Columbia  V7Y  1A1  Telephone  - 
(604)  669-0320  Fax  -  (604)  681-6720  Exec.  Office  -  12800 
Brookprinter  Place,  Poway,  California  USA  92964 
Telephone  -  (619)  679-1504  Fax  -  (619)  486-3471  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
65637E  Listed  -  NOC:  VSE.  Employees  -  95  in  March  1992. 

Company  -  (B.C.  1988)  Has  developed  a  line  of  telecom¬ 
munications  products  known  as  the  "TeleSet",  a  tine  of 
hands-free  telephone  accessories. 

Wholly  owned  ASMD  Inc.  of  San  Diego,  Calif.,  is  engaged 
in  the  development,  sales  and  support  of  manufacturing  and 
surface  mounting  circuitry. 

In  November  1991,  acquired  Sage  Microsystems,  Inc. 
(renamed  Sage  Micro,  Inc.)  of  Escondido,  Calif,  for  $308,823 
through  the  issuance  of  75,000  com.  shs.  Sage 
Microsystems  performs  micro-bonding  of  silicon  chips  on 
printed  circuit  boards  on  a  customized  basis. 

Directors  -  E.  G.  Norris,  pres.;  R.  K.  Pala;  D.  J.  Melvin; 
Walter  Hripak. 

Key  Personnel  -  Robert  Putnam,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  6,070,821  shs. 

tAt  Apr.  3,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Elwood  Norris  held  887,986  com. 
shs.  (16.53%  int.)  and  American  Technology  Corp.  held 
700,000  com.  shs.  (13.03%  int.)  at  Jan.  13,  1992. 

Price  Range  -  NOC 


Year  High  Low  Year  High  Low 

1991  $5  50  $0.19  1989 .  $1.10  $0.36 

1990 .  0.75  0.15  1988 .  1.10  0.70 


Capital  Stock  Changes  -  On  Jan.  31,  1992,  gained 
approval  for  the  release  of  375,000  shs.  from  escrow; 
1,350,000  shs.  remain  held  in  escrow. 

On  Apr.  13,  1992,  announced  completion  of  a  private 
placement  of  600,000  units  (1  common  sh.  and  1  wt.)  for 
gross  proceeds  of  US$2,550,000. 

Wholly  Owned  Subsidiaries  -  ASMD  Inc.;  Norcom 
Communications  Corporation;  Sage  Micro,  Inc. 


North  American  Fire  Guardian  N.54 
Technology  Inc. 

Head  Office  -  304,  700  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1G8  Telephone  -  (604)  684-7374  Fax 
-  (604)  684-74 1 5  Transfer  Agent  -  Montreal  T rust  Company, 
Vancouver.  CUSIP  -  656905  Listed  -  NAF:  VSE. 

Company  -  (B.C.  1987)  Holds  the  rights  to  manufacture, 
distribute  and  sell  certain  fire  retardants  and  fire  extin¬ 
guishing  products. 

Directors  -  Aldo  Indovino,  chm.;  E.  F.  Guglielmi,  pres.;  J. 
H.  Taylor,  v-p;  Giuliano  Indovino;  Angelo  Mancini;  Alessandro 
De  Dominicis. 

Capital  Stock  •  Authorized  Outstandingt 

Common  20,000,000  shs.  7,115,929  shs. 

tAt  Apr.  1,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Tag  Investments  Inc.  held 
3,000,000  com.  shs  at  April  1,  1992. 


Price  Range  -  NAF 

Year  High  Low  Year 

High 

Low 

1991 .  $4.25  $0.95 

1989 . 

$1.35 

$0.20 

1990 .  1.70  0.27 

1988 . 

2.65 

1.20 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

135 

-45 

247 

Net  income . 

(778) 

n.a. 

(512) 

Cash  and  equivalent . 

14 

45 

Current  assets . 

72 

213 

Intangibles . 

3,195 

-10 

3,241 

Total  assets . 

3,291 

3,656 

Current  liabilities . 

584 

100 

Long-term  debt,  net . 

208 

Shareholders'  equity . 

2,426 

3,122 

Cash  flow . 

(522) 

(278) 

Cash  from  oper.  activ. . 

(348) 

n.a. 

(397) 

Net  cash  position . 

14 

-69 

$ 

45 

Earnings  per  Common  sh. ... 

(0.11) 

% 

(0.07) 

Return  on  Equity . 

-28.05 

-32.20 

Return  on  Assets . 

-22.40 

-27.79 

Net  Profit  Margin . 

-576.30 

-207.29 

Auditors  -  BDO  Dunwoody  Ward 

Mallette,  C.A., 

Vancouver,  British  Columbia. 
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North  American  Medical  N.55 
Services,  Inc. 

Head  Office  -  1866  North  Orange  Grove,  Suite  202, 
Pomona,  California  USA  91767  Telephone  -  (714)  623-8796 
Fax  -  (714)  625-4648  Mail.  Office  -  1115,  595  Howe  St.,  P.O. 
Box  11,  Vancouver,  British  Columbia  V6C  2T5  Telephone  - 
(604)  689-1515  Fax  -  (604)  687-8678  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver  CUSIP  -  656906  Listed 
-  NMI:  VSE. 

Company  -  (B.C.  1988)  Through  its  subsids.,  provides 
medical  equipment  rental  and  oxygen  supplies  to  patients  in 
their  homes  under  the  name  Medi-Mart,  and  sells  medical 
supplies  to  physicians  under  the  name  Blue  Star  Medical 
Supplies.  Operations  are  conducted  in  California. 

During  1990,  the  company,  through  a  subsid.,  acquired 
34%  int.  in  Valley  Hospital  Limited  Partnership,  which 
owns  and  operates  a  licensed  18-bed  acute  care  outpatient 
clinic  in  Pomona,  Calif. 

Directors  -  J.  A.  Prasad,  Claremont,  Calif.;  P.  Jeereddi;  M. 
P.  Burke,  Vancouver. 

Key  Personnel  -  Bhupal  Kommineni,  v-p,  sec.  &  CFO. 
Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  2,310,916  shs. 

fAt  April  5,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  A.  Prasad  held  258,377  com. 
shs.  (11.18%  int.)  and  Prem  Reddy  held  237,313  com.  shs. 
(10.27%  int.)  at  April  5,  1991. 

Price  Range  -  NMI 


Year  High  Low  Year  High  Low 

1991 .  $3.80  $0.75  1989 .  $5.00  $2.50 

1990 .  3.30  1.75 


Capital  Stock  Changes  -  In  April  1991,  proposed  capital 
reorganization,  increasing  authorized  capital  to  100,000,000 
shs.,  consisting  of  90,000,000  common  shs.,  no  par  value, 
and  10,000,000  pref.  shs.  at  $3  par.  Also  proposed  private 
placement  of  750,000  units  (1  common  sh.  &  1  pref.  sh.)  at 
US$6.00  per  unit.  Proceeds  will  be  used  to  expand  the  Medi- 
mart  outlets  in  the  U.S.  and  for  working  capital. 

Wholly  Owned  Subsidiaries  -  Home  Medical  Care,  Inc.; 
Infinite  Medical  Services,  Inc.;  North  Amercian  Medical 
Services,  Inc. 

Investments  -  Valley  Hospital  Limited  Partnership  (34% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

US$000  %Chg 

CDN$000 

Operating  revenue . 

1,861 

n.a. 

1,585 

Investment  income . 

103 

19 

Net  income . . . 

95 

n.a. 

280 

Cash  and  equivalent . 

839 

639 

Current  assets . 

1,439 

1,117 

Long-term  investments . 

262 

Fixed  assets,  net . 

1,053 

313 

Total  assets . 

2,902 

n.a. 

1,520 

Current  liabilities . 

561 

336 

Long-term  debt,  net . 

539 

154 

Shareholders'  equity . 

1,802 

1,030 

Cash  flow . 

320 

462 

Cash  from  oper.  activ . 

280 

n.a. 

282 

—  US$ - 

_ 

—  CDN$  — 

Earnings  per  Common  sh. .. 

0.04 

.  % 

0.17 

Return  on  Equity . 

6.71 

51.47 

Return  on  Assets . 

4.30 

36.15 

Net  Profit  Margin . 

5.10 

17.67 

For  the  6  months  ended  Sept.  30,  1991,  net  income  was 
US$25,019  compared  with  US$165,236  for  the  same  period 
one  year  earlier;  leasing  income  increased  to  US$1,367,387 
from  US$1,252,581. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


North  American  Nippon  N.56 
Technologies  Corp. 

Head  Office  -  World  Trade  Centre,  536,  999  Canada 
Place,  Vancouver,  British  Columbia  V6C  3E1  Telephone  - 
(604)  662-3087  Fax  -  (604)  662-3916  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
65704R  Listed  -  NAN;  VSE.  Employees  -  8  in  March  1992. 

Company  -  (B.C.  1985)  An  international  trading  and  tech¬ 
nical  transfer  company  specializing  in  the  Pacific  Rim  area. 


Seeks  trade,  science  and  technology  opportunities.  Acting  as 
an  agent,  locates  physical  and  technical  resources  from  busi¬ 
ness,  consultants,  universities  and  govt.  Also  markets 
Information  Technology  Institute  Co.,  Ltd.'s  KMT  Perfect  Lock 
Nuts  worldwide  (except  Japan). 

Directors  -  Yoshihisa  Masuda,  chm.,  Japan;  C.  T. 
Sandwell,  pres.,  Canada;  Glen  Sandwell,  sec.,  Canada;  Seiji 
Matsumoto,  Japan;  Tomoo  Ueyama,  Canada. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  8,895,466  shs. 

fAt  May  22,  1992;  1,500,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Yoshihisa  Masuda  held  1,217,900 
com.  shs.  (21.46%  int.)  at  March  31,  1992. 


Year 

1991. 

1990. 


Price  Range  -  NAN 

High  Low  Year  High  Low 

$0.76  $0.20  1989 .  $0.45  $0.08 

0.82  0.07  1988 .  0.60  0.14 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  com  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 
$000  %Chg 

753  +126 
119  +198 
34 
944 
69 
397 
1,411 
442 
969 
336 
(193) 

34 


1990 

$000 


+45 


0.02 

13.29 

9.97 

15.80 


n.a. 
-87 
$  — 


-%- 


333 

40 

268 

362 

30 

584 

975 

154 

822 

93 

58 

268 

”ooi 


9.09 

7.97 

12.01 


For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$232,603  compared  with  a  net  loss  of  $127,708  for  the  cor¬ 
responding  year-earlier  period.  Revenue  was  down  to  $46 
from  $1,778. 

Auditors  -  David  R.  Carlson,  C.A.,  Vancouver,  British 
Columbia. 


North  American  Scientific  Inc.  N.57 

Head  Office  -  1045,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Exec.  Office  -  7435  Greenbush 
Ave.,  North  Hollywood,  California  USA  91605  Telephone  - 
(818)  503-9201  Fax  -  (818)  503-0764  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
6571 5D  Listed  -  NSX:  VSE.  Employees  -  4  in  April  1991. 

Company  -  (B.C.  1987)  Manufactures  and  distributes  a 
broad  line  of  low-level  radiation  sources  and  standards  to  an 
international  market.  Primary  focus  is  on  products  used  in 
imaging,  measurement  and  calibration  procedures  for 
nuclear  medicine  and  environmental  monitoring.  Operates  a 
manufacturing  facility  in  North  Hollywood,  Calif. 

In  February  1992,  announced  that  its  California  subsid. 
North  American  Scientific  Inc.  entered  into  a  long-term  dis¬ 
tribution  agreement  with  Munchener  Apparatebau  Fur 
Elektronische  Gerate  GMBH  for  the  latter  to  distribute  its 
products  in  Europe.  Also  in  February  1992,  announced  that 
it  had  been  approved  by  Baltimore  Gas  and  Electric  and 
Southern  California  Edison  to  supply  safety-related  liquid, 
solid  and  gaseous  radiation  standards. 

Name  changed  from  Uptown  Industries  Corp.,  Sept.  5, 
1990. 

Directors  - 1.  J.  Gruverman,  chm.,  Needham,  Mass.;  L.  M. 
Cutrer,  pres.  &  CEO,  Northridge,  Calif;  T.  A.  Rose,  sec.; 
Stuart  McPherson,  Vancouver;  Aileen  Fehr. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  4,739,201  shs. 

TAt  April  30,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Irwin  Olian  and  L.  M.  Cutrer  each 
held  250,000  com.  shs.  (10.7%  int.)  and  I.  J.  Gruverman  held 
264,000  com.  shs.  (11.3%  int.)  at  Jan.  29,  1991. 

Price  Range  -  NSX 

Year  High  Low  Year  High  Low 

1991 .  $2.70  $0.23  1989 .  $1.70  $0.40 

1990 .  1.26  0.50 
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Capital  Stock  Changes  -  In  June  1990,  completed  public 
offering  of  600,000  com.  shs.  at  $1.30  per  sh.  for  net  pro¬ 
ceeds  of  $721,500. 

Wholly  Owned  Subsidiaries  -  North  American  Scientific, 
Inc. 


North  American  Technologies  N.58 
Inc. 

Head  Office  -  5201  South  Mission  Road,  Pointe  South 
Executive  Bldg,  P.O.  Box  444,  Mt.  Pleasant,  Michigan  USA 
48858  Telephone  -  (517)  773-6449  Fax  -  (517)  773-4992 
Mail.  Office  -  P.O.  Box  387,  Brights  Grove,  Ontario  NON  1G0 
Telephone  -  (519)  869-6646  Fax  -  (519)  336-8105  Transfer 
Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP  -  656910 
Listed  -  NAT:  ASE. 

Company  -  (Alta.  1986)  Holds  10%  int.  in  the  Harquahala 
mining  prop.,  Arizona  with  option  to  earn  up  to  50%  int.  in  the 
prop,  from  Gold  Spinners  International  Inc.  Holds  option  to 
earn  50%  int.  in  Asphalt  Ridge  tar  sands  project,  eastern 
Utah.  Also  holds  option  to  earn  90%  int.  in  Brucejack  Gold 
Ltd.,  which  holds  mineral  props,  in  the  Eskay  Creek  area, 
near  Stewart,  B.C. 

In  May  1991,  formed  subsid.  North  American 
Environmental  Corporation  to  seek  environmental  applica¬ 
tions  of  tar  and  processing  technology. 

In  July  1991,  formed  subsid.  BioCrude  International  Inc. 
to  develop  opportunities  for  applications  of  its  environmental 
clean-up  and  tar-sands  technologies. 

In  November  1991,  subsid.  North  American  Environmental 
Corporation  proposed  acquisition  of  Canflow 
Environmental  Services  Inc.  for  1,000,000  com.  shs. 
Canflow  operates  3  fully  licenced  liquid-waste  treatment  facil¬ 
ities,  1  in  Sarnia,  Ont.  and  2  in  Petrolia,  Ont. 

In  May  1992,  agreed  to  sell  all  of  its  operating  assets 
(excluding  its  interests  in  the  Harquehala  mining  prop.)  in 
exchange  for  10,000,000  shs.  of  Mailboxes  Coast  to  Coast 
Inc. 

Name  changed  from  North  American  Gold  Corporation, 

Dec.  6.  1991. 

Directors  -  Thom  Robinson,  chm.  &  pres.,  Mt.  Pleasant, 
Mich.;  Lee  Smith,  v-p  engineering;  Norman  Brewster, 
Pickering,  Ont.;  Christopher  Dundas;  J.  W.  Parrott. 

Key  Personnel  -  Brad  Youmans,  pres.  BioCrude 
International. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  19,906,834  shs. 

TAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gold  Spinners  International  Inc. 
held  10,248,971  escrowed  com.  shs.  (93.1%  int.)  at  April  22, 
1991. 


Price  Range  -  NAT 

Year  High  Low  Year  High  Low 

1991 .  $4.75  $0.45  1989 .  $0.80  $0.20 

1990 .  1.20  0.05  1988 .  0.65  0.20 


Wholly  Owned  Subsidiaries  -  BioCrude  International 
Inc.;  North  American  Environmental  Corporation. 


North  American  Tire  Recycling  N.59 
Ltd. 

Head  Office  -  310,  808  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2X4  Telephone  -  (604)  682-3633  Fax 
-  604)  682-2397  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  CUSIP  -  656909  Listed  -  NTY:  VSE. 

Company  -  (B.C.  1988)  Through  Witham  Holdings  Ltd., 
holds  North  American  rights  to  a  technology  for  the  clean  and 
efficient  disposal  of  scrap  automobile  tires.  Witham  was 
acquired  in  February  1992  for  issuance  of  2,500,000  free 
trading  shs.  and  2,500,000  performance  shs.,  constituting  a 
reverse  takeover. 

Name  changed  from  Tyme  Resources  Ltd.,  Nov.  4,  1991; 
basis  1  new  sh.  for  4  old  shs. 

Directors  -  Paul  McClory,  pres.  &  CEO;  R.  W.  K.  Allen;  E. 
C.  Phillips;  William  Falconer;  Ian  McCubbin;  Borge  Larsen. 

Key  Personnel  -  Ian  McCubbin,  CFO. 


Capital  Stock  -  Authorized  Outstandingt 

Cl  A  pref.  100,000,000  shs.  nil 

Cl  B  pref.  100,000,000  shs.  nil 

Common  100,000,000  shs.  10,069,530  shs. 

fAt  Mar.  26,  1992;  2,500,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  David  Mah  held  250,001  com.  shs. 
(11%  int.)  and  Ronald  Martin  held  500,000  com.  shs.  (23% 
int.)  at  Aug.  23,  1990. 


Price  Range  -  NTY 

Year  High  Low  Year 

1991 .  $0.36  $0.12  1989 . 

1990 .  1.00  0.20 

Consolidations:  1-for-4  in  1991 


High  Low 
$3.04  $0.40 


Capital  Stock  Changes  -  In  February  1992,  privately 
placed  of  3,500,000  shs.  at  50c  per  sh. 

Wholly  Owned  Subsidiaries  -  Witham  Holdings  Ltd. 
Financial  Statistics  -  At  Nov.  30,  1991,  current  assets 
were  $74,869  and  current  liabilities  were  $2,128. 

Auditors  -  KPMG  Peat  Marwick  Thorne,  C.A.,  Vancouver, 
British  Columbia. 


North  Pacific  Industries  N.60 
Corporation 

Head  Office  -  5210  Dominion  St.,  Burnaby,  British 
Columbia  V5G  1E2  Telephone  -  (604)  294-1052  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver,  CUSIP  - 
661 37D 

Company  -  (B.C.  1980)  Owns  8  fully  serviced  building  lots 
in  Abbottsford  and  23  acres  of  land  in  Surrey,  B.C.  In  June 
1990,  planned  to  divest  all  real  estate  assets  held  by  wholly 
owned  Sun  Dial  Square  Enterprises  Ltd.,  wind  down  its 
real  estate  brokerage  company,  Fraser  Pacific  Real  Estate 
Corp.,  and  focus  operations  on  the  medical  technologies 
held  by  subsid.,  Concord  Biomedical  Corp.  Concord  has  a 
patent  pending  for  a  non-intrusive  tuberculosis  DNA  probe 
and  has  developed  diagnostic  test  kits  for  Lyme  disease. 

Delisted  from  VSE,  March  4,  1991,  for  failing  to  pay  listing 
maintenance  fee. 

Directors  -  Steve  Stiglish,  pres.;  Ron  Droziack;  Jim  Ward; 
Paul  Hwa  Ing  Ling. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  4,200,317  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Concord  Biomedical 
Corporation;  Fraser  Pacific  Realty  Corporation;  Sun  Dial 
Square  Enterprises  Ltd. 

Subsidiaries  -  H.  W.  Bytes  &  Flights  Inc.  (70%  int.). 


North  West  Company  Inc.  N.61 

Head  Office  -  77  Main  SL,  Winnipeg,  Manitoba  R3C  2R1 
Telephone  -  (204)  943-0881  Fax  -  (204)  934-1495  Transfer 
Agent  -  R-M  Trust  Company,  Winnipeg,  Montreal,  Toronto, 
Regina,  Edmonton,  Calgary  and  Vancouver.  CUSIP  -  66329F 
Listed  -  NWC:  TSE,  WSE.  FP  500  Revenue  Ranking  -  Top 
500:240.  Employees  -  3725  in  Jan.  1992. 

Company  -  (Canada  1987;  orig.  1978)  Retailer  of  food  and 
general  merchandise  in  northern  Canada  through  144  stores 
under  the  "Northern”  name.  Operates  in  all  Canadian  prov¬ 
inces  and  territories  except  New  Brunswick,  Nova  Scotia  and 
PE  I.  Other  activities  include  chartering  the  company-owned 
ship,  the  M.V.  Aivik,  on  a  "bareboat"  basis  to  freight  service 
companies  in  the  eastern  Arctic;  specialty  retailing  of  native 
handicrafts  and  outerwear;  and  procurement  and  marketing 
of  Inuit  art  carvings  from  native  artisans. 

Prior  to  1987,  operated  as  the  northern  stores  div.  of 
Hudson’s  Bay  Company. 

In  November  1991,  proposed  sale  of  26  junior  department 
store  assets  to  Canadian  Tire  Corporation  for  an  undis¬ 
closed  amount. 

In  1992,  the  company  announced  the  construction  of  a 
main  distribution  facility  in  Winnipeg  with  some  financial 
assistance  from  the  Government  of  Manitoba.  Completion  is 
planned  for  1993. 

Name  changed  from  Northern  Stores  Inc.,  Mar.  16,  1990. 
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Directors  -  J.  D.  Riley,  chm.;  R.  E.  Trott,  pres.  &  CEO;  J.  E. 
Gidney;  J.  G.  Oborne,  Winnipeg;  Raymond  Dore;  T.  I. 
Ronald,  Toronto;  Robert  Hart,  Montreal;  G.  J  Lukassen;  Ian 
Sutherland,  Mississauga,  Ont.;  L.  I.  Barber,  Regina. 

Key  Personnel  -  E.  R.  Boon,  v-p  diversified  business;  D. 
E.  Coles,  v-p  transportation  &  distribution;  B.  R.  Dyce,  v-p 
info,  services;  G.  V.  Eggertson,  v-p  finance  &  admin.;  E.  S. 
Kennedy,  v-p  corp.  devel.  &  sec.;  D.  M.  Brears,  v-p  retail 
opers.;  W.  C.  Douglas,  v-p  mktg.;  J.  R.  McFerran,  v-p  human 
resources. 

Capital  Stock  -  Authorized  Outstanding-)- 

Class  A  66,000  66,000  shs. 

Common  unlimited  13,673,000  shs. 

|At  Jan.  25,  1992. 

Class  A  &  Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Mutual  Life  Assurance 
Company  of  Canada  held  2,419,541  com.  shs.  (18.2%  int.), 
Paint  Lake  Investments  Inc.  held  1,454,741  com.  shs. 
(10.9%  int.)  and  Hudson's  Bay  Company  held  1,442,000 
com.  shs.  (10.9%  int.)  at  May  31,  1991. 

Price  Range  -  NWC 

Year  High  Low  Year  High  Low 

1991 .  $12.50  $5.25  1990 .  $8.75  $6.00 

Capital  Stock  Changes  -  During  fiscal  1991,  117,000 

class  A  shares  were  converted  to  common  shares  on  a 
share-for-share  basis,  and  383,000  common  shares  were 
issued  upon  exercise  of  options. 

Dividends  -  Common  &  CI.A  -  Present  rate  of  360  per  sh. 
was  established  with  quarterly  divd.  of  90  per  sh.  on  April  30, 
1992.  Previously,  paid  320  annually  per  share  beginning  with 
the  quarterly  payment  of  80  on  Apr.  30.  1990. 

Long-Term  Debt 

At  Jan.  25,  1992,  o/s  long-term  debt  consisted  of 
$50,000,000  in  secured  term  loans  with  int.  at  an  average  of 
9.8%  for  the  1992  fiscal  year.  Amounts  due  within  one  year 
totaled  $5,000,000. 

FINANCIAL  STATISTICS 


Periods  ended:  12  months  12  months 

Jan.  25  Jan.  26 

1992  1991 

$000  %Chg  $000 

Operating  revenue .  389,674  +3  377,413 

Discontinued  operations .  ....  (3,874) 

Net  income .  12,923  +182  4,575 

Cash  and  equivalent .  4,621  6,701 

Current  assets .  154,945  172,403 

Fixedassets.net .  87,269  83,691 

Total  assets .  242,214  -5  256,094 

Current  liabilities .  94,772  104,103 

Long-term  debt,  net .  45,000  61,000 

Shareholders’  equity .  94,132  83,585 

Cash  flow .  19,841  19,071 


- $ - 

Earnings  per  Common  sh. ...  0.93  0.35 

- % - 

Return  on  Equity .  14.54  5.54 

Return  on  Assets .  5.19  1.87 

Net  Profit  Margin .  3.32  1.21 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  389,674  12,923  0.93 

1991  .  377,413  4,575  0.35 

1990 .  441,876  12,022  1.17 

1989 .  425,257  10,088  1.25 


Auditors  -  Price  Waterhouse,  C.A.,  Winnipeg,  Manitoba. 


North  West  Trust  Company  N.62 

Head  Office  -  18th  Floor,  10205  -  101st  St.,  Edmonton, 
Alberta  T5J  4G1  Telephone  -  (403)  429-9300  Fax  -  (403) 
429-9331  Transfer  Agent  -  The  company.  CUSIP  -  663321 
Listed  -  NRW:  ASE.  FP  500  Asset  Ranking  -  100 
Financiai:59.  Employees  -  225  in  Dec.  1991. 

Company  -  (Alta.  1911)  Conducts  diversified  trust  com¬ 
pany  business  from  12  retail  branches  and  five  commercial 
financial  centres  in  western  Canada. 

Directors  -  G.  G.  Campbell,  chm.  &  CEO;  D.  E.  Farnell, 
pres.  &  COO;  Zane  Feldman;  Mary  Lobay;  Demitro  Melnyk; 
A.  P.  Giesbrecht;  D.  H.  Wheaton,  Edmonton;  R.  G.  Peters;  R. 
G.  Dittmer;  R.  G.  Wilson,  Calgary;  D.  J.  Evans,  Pincher 
Creek,  Alta.;  D.  S.  Reimer,  Winnipeg,  Man.;  H.  J.  Kellough, 
Vancouver. 


el  -  D.  B.  Margolis, 

sec. 

Authorized 

Outstanding-)- 

Par 

2,070,290  shs. 

2,070,290  shs. 

$1 

21,866,667  shs. 

nil 

$3 

576,250  shs. 

576,250  shs. 

$100 

25,000,000  shs. 

nil 

n.p.v. 

100,000,000  shs. 

24,946,807  shs. 

n.p.v. 

Capital  Stock  • 

CI.A  non-vtg. 

CI.B  Pref. 

CI.C  Pref. 

CI.D  Pref. 

Common 
tAt  Dec.  31,  1991. 

CI.A  non-voting  -  Entitled  to  divd.  of  30  per  sh.  p.a.  if 
declared  by  directors,  after  CI.B  and  CI.C  pref.  shs.  have 
received  divds.  and  prior  to  com.  shs.  Thereafter,  divds.  of  up 
to  30  per  sh.  p.a.  may  be  paid  on  the  com.  shs.  and  thereafter 
CI.A  and  com.  shs.  share  equally  in  any  further  divds. 

Received  voting  privileges  on  Dec.  31,  1986  and  will  con¬ 
tinue  to  be  voting  shs.  until  divds.  are  paid  at  the  prescribed 
rate  of  30  p.a.  for  two  consecutive  years. 

CI.C  Preferred  -  Non-voting  7%  non-cumulative. 
Redeemable  at  par  plus  accrued  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Province  of  Alberta  held 
24,926,997  com.  shs.,  1,359,120  CI.A  non-voting  shs.  and 
23.64%  of  the  o/s  CI.C  pref.  shs  at  March  31.  1992. 

Price  Range  -  NRW 

Year  High  Low  Year  High  Low 

1991 .  $1.50  $1.00  1989 . 

1990 .  0.45  0.41  1988 . 

Dividends  -  No  divds.  have  been  paid  on  any  shs.  since 
1985. 

Wholly  Owned  Subsidiaries  -  North  West  Enterprises 
Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991  1990 

$000  %Chg  $000 

Investment  income .  96,720  -4  100,733 

Interest  expense .  76,536  77,123 

Net  investment  income .  20,184  -15  23,610 

Provision  for  loan  losses .  4,674  1,331 

Other  income .  2,125  1,505 

Net  income .  1,039  -85  7,067 

Cash  and  equivalent .  89,899  117,986 

Securities .  71,101  76,448 

Loans .  719,067  584,550 

Fixed  assets,  net .  5,035  3,896 

Total  assets .  888,964  +4  850,970 

Deposits .  797,559  763,216 

Shareholders’  equity .  84,751  83,712 

Cash  from  oper.  activ .  6,409  -45  11,749 

- $ - 

Earnings  per  Com.  &  Cl.  A  0.04  0.26 

sh . 


- % - 

Return  on  Equity .  1.23  8.81 

Return  on  Assets .  0.12  0.85 

Net  Profit  Margin .  4.66  28.14 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$317,000  or  10  per  sh.  compared  with  net  income  of 
$1 ,520,000  or  60  per  sh.  for  the  same  period  one  year  earlier; 
net  invest,  income  decreased  to  $4,454,000  from 
$5,469,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 

Northern  Telecom  Limited  N.63 

Exec.  Office  -  3  Robert  Speck  Pkwy.,  Mississauga, 
Ontario  L4Z  3C8  Telephone  -  (416)  897-9000  Fax  -  (416) 
566-3016  Mail.  Office  -  P.O.  Box  458,  Stn.  A.  Mississauga, 
Ontario  L5A  3A2  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver,  Manufacturers  Hanover  Trust 
Company,  New  York,  N.Y.;  Continental  Bank,  National 
Association,  Chicago,  III.;  The  R-M  Trust  Company,  London, 
England  CUSIP  -  665815  Listed  -  NTL:  TSE,  ME,  VSE.  FP 
500  Revenue  Ranking  -  50  Subs:1.  Employees  -  57059  in 
Dec.  1991. 

Company  -  (Canada  1914)  Manufactures,  markets, 
installs,  finances  and  services  central  office  switching  equip¬ 
ment,  business  communications  systems  and  terminals, 
transmission  equipment,  cable  and  outside  plant  products 
and  other  products  and  services  through  55  manufacturing 
facilities  in  Australia,  Canada,  France,  Malaysia,  Mexico, 
China,  Ireland,  Thailand,  the  U  K.  and  the  U.S.  Products  are 
sold  in  more  than  80  countries  in  North,  Central  and  South 
America,  the  Caribbean,  Europe,  the  Middle  East,  Asia  and 
the  Pacific  Region. 

Research  and  development  activities  are  conducted  by 
Northern  Telecom  at  24  of  its  manufacturing  facilities  and 
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through  70%-owned  Bell-Northern  Research  Ltd.  at  8  loca¬ 
tions  in  Canada,  Japan,  the  U  K.  and  the  U.S. 

Trademarks  include  Digital  World,  DMS,  DMS-MTX, 
DMS-10,  DMS-100,  DMS-200,  DMS-250,  DMS-300,  DPN, 
DPN-100,  FiberWorld,  Meridian,  Meridian  I,  Meridian  MAX, 
Norstar,  OPEN  World,  SL-1,  SL-100,  S/DMS  AccessNode, 
S/DMS  SuperNode,  S/DMS  TransportNode,  STC, 
SuperNode,  and  TOPS-MP. 

Included  in  the  company's  products  is  FibreWorld,  the  next 
generation  network  of  fiber-optimized  transmission  and 
switching  products  based  on  international  standards  called 
synchronous  optical  network  or  SONET.  FibreWorld's  fiber- 
optimized  product  line,  S/DMS,  has  three  major  family  mem¬ 
bers:  S/DMS  TransportNode,  provides  high  capacity  inter¬ 
office  and  long  haul  SONET  transport;  S/DMS  AccessNode, 
provides  the  service  delivery  function;  and,  S/DMS 
SuperNode  which  provides  the  broadband  switching  and  ser¬ 
vice  delivery  function.  The  system  is  compatible  with  present 
installations  employing  copper  wire  and  permits  expansion 
and  upgrading  by  the  addition  of  FibreWorld  products. 

During  1991,  a  new  laboratory  was  established  by  subsid., 
Bell-Northern  Research,  in  Tokyo,  Japan,  to  develop 
enhanced  features  for  switching  systems  in  support  of  the 
Japanese  and  Asia/Pacific  market.  Five  non-strategic  divs.  of 
STC  Limited,  including  the  Distributors  div.,  the  Land  Cable 
Products  div.  and  the  Electronics  Distribution  div.,  was  sold 
for  approx.  $335,000,000. 

In  1992,  formed  joint  ventures,  Northern  Telecom  Elwro, 
with  Elwro  of  Wroclaw,  Poland,  to  manufacture  and  supply 
public  switching  equipment;  Northern  Telecom  de  Espana, 
with  Agroman  Inversiones  S.A.  (37.5%  interest)  and 
Radiotronica  S.A.  (12.5%  interest),  to  market  the  company’s 
telecommunications  products;  and  MOTOROLA-NORTEL 
Communications  Co.,  a  joint  venture  with  Motorola,  Inc.,  to 
sell  and  service  cellular  telephone  networks  in  the  U.S., 
Canada,  Central  and  South  America  and  the  Caribbean. 

In  May  1992,  the  company  agreed  to  acquire  assets  of  the 
cellular  radio  systems  div.  of  NovAtel,  a  Calgary  cellular 
equipment  manufacturer,  for  US$31,000,000  ($38,000,000). 
The  company  will  also  spend  an  additional  US$10,000,000 
($12,000,000)  to  establish  a  Northern  Telecom  wireless 
development  center  in  Calgary. 

Directors  -  P.  G.  Stern,  chm.,  pres.  &  CEO,  Potomac,  Md.; 
D.  G.  Vice,  vice-chm.  products  &  technology;  R.  S.  Hurlbut; 
Geraldine  A.  Kenney-Wallace;  W.  F.  Light,  Toronto;  J.  V.  R. 
Cyr;  L.  Y.  Fortier;  A.  J.  de  Grandpre;  Charles  Perrault;  L.  R. 
Wilson,  Montreal;  I.  A.  Barclay,  Vancouver;  O.  B.  Butler, 
Denver,  Colo.;  F.  C.  Carlucci  III,  McLean,  Va.;  D.  S.  Harvie;  E. 
P.  Lougheed,  Calgary;  Betty  Kennedy,  Milton,  Ont.;  B.  K. 
Kuhn,  Ponte  Vedra  Beach,  Fla.;  E.  B.  Fitzgerald;  W.  M. 
Robinson  Jr.,  Nashville,  Tenn.;  Sir  D.  L.  Nicholson,  Dunsfold, 
England;  P.  F.  Oreffice,  Midland,  Mich.;  D.  J.  Schuenke,  Elm 
Grove,  Wise. 

Key  Personnel  -  E.  E.  Lucente,  exec,  v-p;  J.  D. 
MacDonald,  chm.  Northern  Telecom  Asia/Pacific;  C.  V.  Allen, 
sr.  v-p  &  gen.  counsel;  J.  D.  M.  Davies,  sr.  v-pcorp.  strategy; 
G.  R.  Donahee,  sr.  v-p  human  resources;  R.  P.  Faletti,  sr.  v-p 
&  pres,  private  networks;  D.  F.  Hudson,  sr.  v-p  &  pres. 
Northern  Telecom  Europe;  J.  R.  Long,  sr.  v-p  &  pres. 
Northern  Telecom  Asia/Pacific;  A.  G.  Lutz,  sr.  v-p  &  pres, 
public  networks;  M.  G.  Mand,  sr.  v-p  finance  &  CFO;  Roy 
Merrills,  sr.  v-p  &  pres.  Northern  Telecom  United  States;  W. 
L.  Morgan,  sr.  v-p  operations  staff;  J.  A.  Roth,  sr.  v-p  &  pres, 
wireless  systems;  G.  A.  Sakus,  sr.  v-p  &  pres.  Northern 
Telecom  Canada;  G.  C.  Smyth,  sr.  v-p  &  pres.  Bell-Northern 
Research;  D.  L.  Burn,  v-p  taxation;  D.  R.  Cox,  v-p  information 
systems  &  chief  information  officer;  P.  W.  Currie,  v-p  &  con¬ 
troller;  D.  J.  DeGrandis,  secretary;  Margaret  G.  Kerr,  v-p 
environment,  health  &  safety;  A.  J.  Lafleur,  v-p  &  assoc,  gen. 
counsel;  L.  M.  Speakes,  v-p  communications;  J.  P.  Strimas, 
v-p  corp.  relations;  J.  E.  Wilkinson,  v-p  &  treasurer. 


Capital  Stock  -  Authorized  Outstanding! 

Cl. A  Pref.  unlimited 

Ser.3  7,882,630  shs. 

Ser.4  200  shs. 

CI.B  Pref.  unlimited  nil 

Common  unlimited  245,618,759  shs. 

t  At  Dec.  31,  1991. 

CI.A  &  B  Pref.  -  Issuable  in  series. 

Floating  Rate  CI.A  Pref.,  Ser.3  -  Redeemable  at  C$25  per 
share.  Retractable,  in  whole  or  in  part,  on  Oct.  25,  1992  at 
C$25  per  share. 

Floating  Rate  CI.A  Pref.,  Ser.4  -  Redeemable,  in  whole  or 
in  part,  at  C$500,000  per  share  on  the  business  day  immedi¬ 
ately  preceding  any  auction  date. 

Common  -  One  vote  per  share. 


Major  Shareholders  -  BCE  Inc.  beneficially  held 
129,768,610  shares  or  52.67%  of  the  outstanding  common 
shares  at  Feb.  29,  1992. 

Price  Range  -  NTL 

Year  High  Low  Year  High  Low 

1991 .  $52.63  $30.25  1989 .  $27.88  $16.88 

1990 .  34.75  25.63  1988 .  25.25  18.63 

Capital  Stock  Changes  -  On  Oct.  25, 1990, 117,370  Ser.3 
pref.  shs.  were  retracted  for  Cdn$25  per  sh. 

Dividends  -  Floating  Rate  Class  A  Preferred,  Series  3  - 
Entitled  to  quarterly  cumulative  preferential  cash  divds.,  pay¬ 
able  quarterly,  in  an  amount  per  share  equal  to  one-quarter 
of  70%  of  the  average  of  the  prime  rates  established  by  two 
major  Canadian  chartered  banks. 

Initial  divd.  of  C$0.35527  per  share  was  paid  on  Oct.  25, 

1984.  Paid  divds.  of  C$2.46747  per  share  in  1990  and 
C$1.96153  per  share  in  1991.  In  1992,  paid  a  divd.  of 
C$0.37217  per  share  on  Jan.  27  and  C$1.36176  per  share 
on  Apr.  27. 

Floating  Rate  Class  A  Preferred,  Series  4  -  Entitled  to 
monthly  cumulative  preferential  divds.  determined  by  auc¬ 
tions  on  the  Wednesday  following  the  second  Tuesday  of 
each  month.  The  annual  divd.  rate  may  not  exceed  the 
Bankers'  Acceptance  Rate  in  effect  on  the  auction  date  plus 
0.4%. 

Initial  divd.  of  C$4,473.29  per  share  was  paid  on  Aug.  14, 

1985,  based  on  68.75%  of  the  30-day  bankers’  acceptance 
rate.  The  interest  rate  in  effect  on  Dec.  31,  1991  was  4.39%. 

Common  -  Present  rate  of  US$0.32  per  share  per  annum 
was  established  with  a  quarterly  divd.  of  US$0.08  per  share 
on  Sept.  28,  1990.  Previous  rate  of  US$0.28  per  share  per 
annum  was  paid  quarterly  from  Sept.  30,  1988  to  June  29, 
1990,  inclusive. 

Initial  divd.  of  C$0,125  per  share  was  paid  on  Mar.  29, 
1974,  first  following  public  sale  of  shares. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Finance  subsidiaries: 

Var.  rate  bank  loans! .  US$15,600,000 

8.8%-10.9%  notes  due  1992-95$ .  184,300,000 

7.9%-9.1%  notes  due  1992-96 .  56,000,000 

1.7%  notes  due  1996A .  20,000,000 

Other: 

Var.  rate  notes  due  1995B .  43,200,000 

9.75%  notes  due  1992* .  112,400,000 

9.6%  notes  due  1993-970 .  100,000,000 

9.25%  notes  due  1993 .  100,000,000 

9.25%  notes  due  1994  .  200,000,000 

8.25%  notes  due  1996§ .  280,600,000 

8.75%  notes  due  2001fl .  280,800,000 

7.75%  subord.  debs,  due  1998 .  22,000,000 

Fixed  rate  bank  loansA .  5,900,000 

Capital  lease  obligs .  25,200,000 


1,446,000,000 

Less:  Current  portion .  284,600,000 


1,161,400,000 

!  Interest  rates  averaged  at  9.3%  for  1991  and  9.7%  for 
1990. 

$  Non-recourse  fixed  rate  notes  with  holders  granted  a 
security  interest  in  assoc,  lease  and  notes  receivable  and 
equipment  on  lease.  Repayment  is  limited  to  collection  of 
payments  with  respect  to  these  assets. 

♦  Variable  Redemption  Amount  notes  swapped  to  variable 
interest  rates  of  5.8%  and  8.2%  at  Dec.  31,  1991  and  1990, 
respectively. 

■  Bears  interest  at  an  average  rate  of  11.5%;  denominated 
in  pounds  sterling.  Redeemable  semiannually  at  option  of 
holder  semiannually  from  June  15,  1992  and  at  option  of 
company  from  June  15,  1995  when  less  than  25%  of  original 
issue  outstanding. 

•  Denominated  in  pounds  sterling. 

O  Due  in  equal  annual  instalments,  Dec.  30, 1993  to  1997. 

§  Swapped  to  pounds  sterling  principal  and  interest  of 
10.6%. 

H  Swapped  to  pounds  sterling  principal  and  interest  of 
10.75%. 

A  Bears  interest  at  an  average  rate  of  9%. 

Wholly  Owned  Subsidiaries 

BNR  Europe  Limited. 

BNR  Inc. 

Brock  Telecom  Limited. 

NorTel  Australia  Pty.  Limited. 

Northern  Telecom  (Asia)  Limited. 

Northern  Telecom  (CALA)  Corporation. 
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Northern  Telecom  Canada  Limited. 

Northern  Telecom  de  Mexico  S.A.  de  C.V. 

Northern  Telecom  Electronics  Limited. 

Northern  Telecom  Europe  Limited. 

Northern  Telecom  Finance  Corporation. 

Northern  Telecom  GmbH. 

Northern  Telecom  Inc. 

Northern  Telecom  Industries  Sdn.  Bhd. 

Northern  Telecom  International  Finance  B.V. 

Northern  Telecom  (Ireland)  Limited. 

Northern  Telecom  Italia  S.p.A. 

Northern  Telecom  Japan  Inc. 

Northern  Telecom  PLC. 

Northern  Telecom  (Thailand)  Limited. 

Northern  Telecom  Europe  Limited  holds: 

100%  int.  in  STC  Limited. 

STC  Limited  holds: 

100%  int.  in  Computer  Consoles  Inc.; 

100%  int.  in  Northern  Telecom  (Northern  Ireland) 
Limited; 

100%  int.  in  STC  Submarine  Systems  Inc. 
Subsidiaries 

Bell-Northern  Research  Ltd.  (70%  int.). 

NT  Meridian  S.A.  (72.6%  int.). 

Tong  Guang  -  Nortel  Limited  Liability  Company  (55 /o 

int.). 

Investments 


MOTOROLA-NORTEL  Communications  Co.  (50%  int  ). 
NETAS  -  Northern  Electric  Telekominikasyon  A.S. 

(31%  int.). 

Northern  Telecom  de  Espana  (50%  int.). 

Northern  Telecom  Elwro  (50%  int.). 

Prism  Systems  Inc.  (51%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

US$000  %Chg 

Operating  revenue .  8,182,500  +21 

Investment  income .  101,900 

Net  income .  514,900 

Cash  and  equivalent .  182,600 

Current  assets .  3,779,200 

Long-term  investments .  235,600 

Fixed  assets,  net .  1,986,600 

Intangibles .  2,239,800 

Total  assets .  9,534,200 

Current  liabilities .  3,606,900 

Long-term  debt,  net .  1,161,400 

Shareholders’  equity .  3,918,800 

Cash  flow .  1,011,200 

Cash  from  oper.  activ .  1,121,500 

Net  cash  position .  182,600 


+12 


+39 


+40 

+74 


1990 

US$000 

6,768,700 

60,200 

460.200 
105,000 

3,224,000 

653.700 
1,552,000 

502.200 

6.842.300 

1.987.300 

797.700 
3,467,500 

853,500 

799.200 
105,000 


Earnings  per  Common  sh. ... 

2.03 

% 

1.80 

Return  on  Equity . 

13.94 

14.36 

Return  on  Assets . 

6.29 

7.00 

Net  Profit  Margin . 

6.29 

6.80 

HISTORICAL  SUMMARY 

Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext. 

Common  sh 

i  |.q$nnn 

US$ 

1991 . 

8,182,500 

514,900 

2.03 

1990 . 

6,768,700 

460,200 

1.80 

1989 . 

6,105,500 

376,500 

1.47 

1988 . 

5,407,500 

183,200 

0.70 

1987 . 

4,853,500 

347,200 

1.39 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Kirkland  Lake,  Ont.;  Jacqueline  Guertin,  Kapuskasing  Ont ; 
G.  T.  Bowman,  Thornloe,  Ont.;  D.  R.  Newman;  C.  W.  M. 
Scott,  Toronto. 

Key  Personnel  -  T.  J.  McKenney,  sec.-treas. 


Par 

$20 


$20 


n.p.v. 


Capital  Stock  -  Authorized  Outstandingt 

First  Pfce.  500,000  shs. 

5.5%  Ser.A  £5, 000  shs. 

c  co/„  cpr  r  50,000  shs. 

5  5%  SerC  100,000  shs. 

55%  I®  d  25,000  shs. 

9  5%  Ser  E  40,000  shs. 

Second  Pfce.  128,000  shs. 

coa  Cpr  a  7,853  shs. 

5.25%  Ser.B  120,347  shs. 

Common  6,500,000  shs.  3,043,657  shs. 

tAt  Dec.  31,  1991.  „  „  „ 

First  Preference,  Series  A,  B,  C,  &  D  -  One  vote  per  sh. 
Cumulative.  Redeemable  at  $20.40  per  sh. 

First  Preference,  Series  E  -  Privately  placed.  One  vote 
per  sh.  Cumulative.  Company  will  redeem  4,000  shs.  p.a.  at 
$20.00  per  sh.  plus  accrued  divds. 

Second  Preference,  Series  A  and  B  -  One  vote  per  sh. 
Cumulative.  Redeemable  at  $20.40. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BCE  Inc.  beneficially  held 
3  156,226  shares  of  voting  stock  (91.2%  vot.  int.),  including 
3  040,151  common  shares  (99.9%  int.)  at  March  9,  1992. 

Capital  Stock  Changes  -  On  Oct.  1, 1991, 4,000  first  pref¬ 
erence  series  E  shares  were  redeemed  at  $20  per  share  plus 
any  accrued  and  unpaid  dividends. 

During  April  1992,  the  company  issued  504,414  common 
shares  in  a  private  placement  at  $7.93  per  share  for  total  pro¬ 
ceeds  of  $4,000,000.  _ 

Dividends  -  5.5%  First  Preference,  Series  A  -  Entitled  to 
5  5%  ($1.10  per  share)  per  annum,  cumulative,  payable 
quarterly,  Jan.,  April,  July  and  Oct.  1.  Initial  divd.  of  38  cents 
per  share  paid  April  1,  1957;  27.5  cents  paid  July  1,  1957, 
and  regularly  quarterly  since. 

5.5%  First  Preference,  Series  B  -  Entitled  to  5.5%  ($1.10 
per  share)  per  annum,  cumulative,  payable  quarterly,  Jan., 
April  July  and  Oct.  1.  Initial  divd.  of  14  cents  per  share  paid 
July  1,  1959;  27.5  cents  paid  Oct.  1,  1959,  and  regularly 
quarterly  since. 

5.5%  First  Preference,  Series  C  -  Entitled  to  5.5%  ($1.10 
per  share)  per  annum,  cumulative,  payable  quarterly  Jan., 
April,  July  and  Oct.  1.  Initial  divd.  of  10  cents  paid  July  1, 
1961;  27.5  cents  paid  Oct.  1,  1961,  and  regularly  quarterly 

since. 

5.5%  First  Preference,  Series  D  -  Entitled  to  5.5%  ($1.10 
per  share)  per  annum,  cumulative,  payable  quarterly  Jan., 
April,  July  and  Oct.  1.  Initial  divd.  of  16  cents  paid  Jan.  1, 
1962;  27.5  cents  paid  April  2,  1962,  and  regularly  quarterly 

since. 

9.5%  First  Preference,  Series  E  -  Entitled  to  9.5%  ($1.90 
per  share)  per  annum,  cumulative,  payable  quarterly,  Jan., 
April  July  and  Oct.  1.  Initial  divd.  of  30%  cents  per  share  paid 
Jan.  3,  1977;  47.5  cents  paid  April  1,  1977,  and  regularly 
quarterly  since. 

5%  Second  Preference,  Series  A  -  Entitled  to  5%  ($1  per 
share)  per  annum,  cumulative,  payable  quarterly,  Jan.,  April, 
July  and  Oct.  1.  Initial  divd.  of  29  cents  paid  April  1,  1963;  25 
cents  paid  July  1,  1963,  and  regularly  quarterly  since. 

5%Vi  Second  Preference,  Series  B  -  Entitled  to  5Vi% 
($1.05  per  share)  per  annum,  cumulative,  payable  quarterly, 
Jan.,  April,  July  and  Oct.  1.  Initial  divd.  of  seven  cents  per 
share  paid  July  1,  1966;  26.25  cents  paid  Oct.  1,  1966,  and 
regularly  quarterly  since. 

Common  -  Present  rate  is  84  cents  per  share  per  annum, 
established  with  the  quarterly  divd.  of  21  cents  per  share  paid 
April  15,  1988. 


Northern  Telephone  Limited  N.64 

Head  Office  -  25  Paget  St.,  Box  H,  New  Liskeard,  Ontario 
P0J  1P0  Telephone  -  (705)  647-7311  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto  and  Montreal.  CUSIP  - 
665823  Employees  -  291  in  Dec.  1991. 

Company  -  (Ont.  1905)  Provides  telephone  service,  and 
leases,  sells,  and  maintains  telecommunication  and  office 
automation  equipment  in  northeastern  Ontario.  Also  provides 
billing  services  to  cities  and  telephone  systems  in  Ontario.  At 
Dec.  31,  1991  the  company  operated  32  exchanges  with 
58,655  telephone  numbers  in  service. 

Directors  -  B.  H.  Tavner,  chm.,  Toronto;  V.  E.  Brown,  vice- 
chm.,  Timmins,  Ont.;  M.  W.  Cooper,  pres.  &  CEO,  New 
Liskeard,  Ont.;  Gaston  Malette,  Timmins;  J  D.  Archer, 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 


Debentures: 

8.25%,  Ser.  I,  due  1993  .  $1,400,000 

11%,  Ser.  K,  due  1995 .  1,600,000 

17.5%,  Ser.  L,  due  1997  .  2,200,000 

13.75%,  Ser.  M,  due  1999 .  5,100,000 

11%,  Ser.  N,  due  2009 .  8,000,000 


18,300,000 

Less:  current  portion .  1,700,000 


16,600.000 

Wholly  Owned  Subsidiaries  -  Steel  Electronics  Limited. 
Investments  -  Telebec  Ltde  (  which  see),  Sillery,  Que. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

37,879  +2  37,279 

136  326 

(904)  (605) 

3,054  +5  2,902 

756  756 

8,472  8,856 

1,316  2,072 

63,274  61,621 

76,013  +1  75,050 

16,570  13,037 

16,600  18,300 

32,313  32,387 

8,511  9,839 

9,252  -8  10,050 

(884)  n.a.  (553) 

0.84  0.79 


_ % _ 

Return  on  Equity .  9.44  g  93 

Return  on  Assets .  4.04  3  35 

Net  Profit  Margin .  8.06  7  78 

For  the  three  months  ended  March  31,  1992,  net  income 
'greased  marginally  to  $844,144  or  24  cents  per  share  from 
$821,439  or  23  cents  per  share  for  the  corresponding  year- 
9uar,er-  Operating  revenue  rose  marginally  to 
$9,723,269  from  $9,485,555. 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors  -  Deloitte  & 


.  soon 

37,879 

3,054 

36,491 

2,902 

34,758 

3,683 

32,924 

3,404 

31,226 

3,604 

Touche,  C.A., 

Toronto 

Earns,  per 
Common  sh. 

$ 

0.84 

0.79 

1.04 

0.95 

1.01 

,  Ontario. 


Northfork  Ventures  Ltd.  N.65 


Head  Office  -  604,  595  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T5  Telephone  -  (604)  689-3096  Fax  -  (604) 
662-3786  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver  CUSIP  -  66640E  Listed  -  NVS:  VSE. 

Company  -  (B.C.  1983)  No  current  activities.  During  1991, 
sold  100%  of  VSI  Video  Systems  International  Inc.  for 
$535,000. 

In  February  1992,  agreed  to  purchase  70%  int.  in  Surgical 
Visions  Inc.,  a  California  company  engaged  in  the  develop¬ 
ment  of  proprietary  surgical  instruments  for  use  in  medical 
laparoscopy.  The  purchase  price  is  US$5,000,000  which  will 
be  advanced  in  stages. 

Directors  -  L.  E.  Nowek,  sec.;  J.  W.  MacNeil;  J.  H.  Lipton. 

Key  Personnel  -  L.  B.  Anderson,  v-p. 


Outstanding! 

nil 

nil 

4,837,679  shs. 


Capital  Stock  -  Authorized 

Class  A  100,000,000  shs. 

Class  B  100,000,000  shs. 

Common  100,000,000  shs 

tAt  Nov.  13,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  B  A.  Larsen  held  715,895  com 
shs.  (14.8%  int.),  J.  A.  Lynch  Jr.  held  500,000  com.  shs. 
(10.3%  int.),  G.  D.  MacNeil  held  512,500  com.  shs.  (10.6% 
int.)  and  Richard  Barnaby  held  502,618  com.  shs.  (10.4% 
int.)  at  Nov.  13,  1991. 


Year 

High 

Price  Range  -  NVS 

Low  Year 

High 

Low 

1991 . 

$0.55 

$0.09  1989 . 

$0.42 

$0.09 

1990 . 

0.65 

0.12  1988 . 

1.05 

0.09 

Consolidations:  1-for-3  in  1989 

Capital  Stock  Changes  -  In  May  1992,  privately  placed 
1,300,000  units  (1  common  sh.  &  1/2  wt.)  at  $2.60  per  unit. 
One  whole  warrant  entitles  purchase  of  1  common  sh.  at 
$2.70  for  a  1-year  period. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
net  loss  was  $500,258  compared  with  a  net  loss  of  $146,051 
for  the  previous  year;  there  was  no  operating  revenue  in 
either  period.  At  June  30,  1991,  current  assets  were  $164 
and  current  liabilities  were  $54,289;  total  assets  were  $165 
and  shareholders’  deficiency  was  $54,124. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Northquest  Ventures  Inc.  N.66 

Head  Office  -  901 , 55  University  Ave.,  P.O.  Box  3,  Toronto, 
2H7  telephone  -  (416)  363-1396  Fax  -  (416) 
862-2318  Transfer  Agent  -  Montreal  Trust  Company 
Toronto.  CUSIP  -  66668C  Listed  -  NQV:  ASE. 

Company  -  (Ont.  1976)  Has  oil  and  gas  interests  and  oper¬ 
ates  a  gas  compression  and  pumping  system  for  gas  field  in 
Innerkip  area,  Ont.  Develops  real  estate  in  Whitby,  Ont. 

in  April  1992,  negotiated  to  acquire  the  international  rights 
to  a  fully  computerized  vacation  reservation  system  for  travel 
agents. 


Capital  Stock  -  Authorized  Outstanding! 

Ser.A  pfce.  unlimited  274,377  shs. 

Common  unlimited  4,437,669  shs. 

!  At  Sept.  30,  1991. 

Series  A  Preference  -  Redeemable  at  $2.50  per  sh-  con¬ 
vertible  into  com.  shs.  at  $2.50  per  sh. 

Common  -  One  vote  per  share. 


Year 

1991 

1990 


Price  Range  -  NQV 

High  Low  Year 

$0.60  $0.20  1989.. 

0.40  0.20  1988 . 


High  Low 

$0.50  $0.15 

0.60  0.13 


Long-Term  Debt 

At  Sept.  30,  1991,  o/s  long-term  debt  totaled  $76,959,  and 
consisted  of  a  first  mtge.  payable,  bearing  int.  at  13%  and 
due  May  15,  1993.  Subseuqent  to  Sept.  30,  1991  int  rate 
was  renegotiated  at  11%. 

Investments  -  Canacrude  Limited  (16.5%  int.);  Cornwall 
Tin  and  Mining  Corp.  (37.7%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991 

1990 

Operating  revenue . 

$000  %Chg 

205  -40 

$000 

344 

Write-downs . 

(358) 

(185) 

Net  income . 

(370)  n.a. 

(117) 

Cash  and  equivalent . 

122 

'  103 

Current  assets . 

403 

324 

Long-term  investments . 

147 

329 

Fixed  assets,  net . 

287 

437 

Total  assets . 

855  -23 

1,107 

Current  liabilities . 

446 

383 

Long-term  debt,  net . 

77 

80 

Shareholders’  equity . 

264 

634 

Cash  flow . 

7 

67 

Cash  from  oper.  activ . 

(21)  n.a. 

246 

Net  cash  position . 

(22)  n.a. 

(0.08)  5 
% 

(11) 

Earnings  per  Common  sh. ... 

(0.03) 

Return  on  Equity . 

-82.41 

-33.82 

Return  on  Assets . 

-37.72 

-20.60 

Net  Profit  Margin . 

-180.49 

-34.01 

Auditors  -  R.  H.  McClelland, 

C.A.,  Toronto,  Ontario. 

Northwest  Digital  Ltd.  N.67 

Head  Office  -  150,  13151  Vanier  Place,  Richmond,  British 
Columbia  V6V  2J2  Telephone  -  (604)  270-7261  Fax  -  (604) 
270-8905  Transfer  Agent  -  The  R-M  Trust  Company 
Vancouver.  CUSIP  -  66744C  Listed  -  NWQ:  TSE. 

Company  -  (B.C.  1986)  Sells  and  installs  micro¬ 
computers,  workstations,  peripheral  products  (such  as  print¬ 
ers  and  scanners)  and  supplies.  Also  sells  training  and  engi¬ 
neering  services  to  its  clients.  Sales  offices  are  located  in 
Victoria,  Vancouver,  Edmonton,  Calgary,  Regina,  Winnipeg, 
Toronto,  Mississauga  and  Ottawa. 

In  1991,  branches  in  Mississauga  and  Victoria  were 
closed. 

Directors  -  R.  D.  A.  McKinney,  pres.;  M.  E.  Turcotte,  CFO 
&  sec.;  D.  G.  Crossley;  T.  P.  Cook. 

Key  Personnel  -  Janice  Clarke,  chief  accountant  &  asst, 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  9,223,952  shs 

!At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Westbank  Investments  Inc.  held 
3,207,363  com.  shs.  (34.8%  int.)  Emsland  Investment  Corp. 
held  3,202,000  com.  shs.  (34.7%  int.)  at  Jan.  3!  1992. 


Year 

High 

Price  Range  -  NWQ 

Low  Year 

High 

Low 

1990 . 

$1.01 

$0.15 

1988 . 

$2.00 

$0.60 

1989 . 

1.50 

0.65 

1987 . 

3  00 

1.00 
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Long-Term  Debt 

At  Sept.  30,  1991,  outstanding  long-term  debt  totaled 
$280,000  (including  current  portion  of  $70,000)  and  con¬ 
sisted  of  notes  payable  to  shareholders  bearing  int.  at  15% 
annually,  due  from  1992  to  1995,  inclusive,  in  $70,000 
instalments. 

In  January  1992,  completed  a  debt  restructuring  under 
which  the  promissory  noteholders,  Emsland  Investment 
Corp.  and  Westbank  Investments  Inc.,  converted  their 
$280,000  note  which  resulted  in  the  issuance  of  5,600,000 
common  shares. 

Wholly  Owned  Subsidiaries  -  Geneware  Consulting 
Limited;  M  &  SBS  Management  and  Small  Business  Systems 
Inc.;  N.W.D.  Resource  Systems,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 


$000  %Chg 

$000 

27,777 

-9 

30,579 

(2,386) 

n.a. 

(2,211) 

25 

4,483 

6,270 

194 

408 

4,677 

-33 

6,964 

6,327 

6,206 

(1.860) 

349 

(1,873) 

(1,943) 

2,183 

n.a. 

(2,095) 

25 

n.a. 

(1,903) 

$ 

(0.71) 

% 

(0.86) 

n.a. 

-155.98 

-40.99 

-28.47 

-8.59 

-7.23 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  com  sh . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended  Dec.  31,  1991,  net  income  was 
$84,000  or  20  per  sh.  compared  to  a  net  loss  of  $252,000  or 
90  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $6,030,000  from  $7,913,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

_  $000 -  $ 

1991  .  27,777  (2,386)  (0.71) 

1990  .  30,579  (2,211)  (0.86) 

1989 .  23,837  88  0.05 

1988 .  22,515  (876)  (0.30) 

1987 .  15,363  33  0.02 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Richmond,  British 
Columbia. 


Northwest  Drug  Company  N.68 
Limited 

Head  Office  -  10931  -  177th  St.  N.W.,  P.O.  Box  2318, 
Edmonton,  Alberta  T5J  2P9  Telephone  -  (403)  484-0404 
Fax  -  (403)  489-7075  Transfer  Agent  -  Montreal  Trust 
Company  of  Canada,  Vancouver,  Calgary,  Edmonton, 
Toronto,  and  Halifax.  CUSIP  -  667440  Listed  •  NWD:  TSE, 
ASE.  FP  500  Revenue  Ranking  -  Top  500:488. 

Company  -  (Alta.  1982;  orig.  1957)  A  drug  wholesale  com¬ 
pany  with  operations  in  Vancouver,  Calgary,  Edmonton  and 
Winnipeg.  Northwest  supplies  independent  retail  outlets  and 
outlets  affiliated  with  the  company  that  operate  under  the 
banner  of  IDA,  Guardian  Drugs,  and  Community  Drug  Mart. 

Directors  -  G.  T.  Guest,  chm.,  Vancouver;  W.  E.  Filion, 
pres.;  H.  Turner;  N.  Chepil;  R.  J.  Edgar;  E.  M.  Hall, 
Edmonton;  N.  W.  Parry,  Fort  Saskatchewan;  K.  R.  Sproule, 
Red  Deer;  D.  S.  Vickerson,  Spruce  Grove,  Alta  ;  P.  D.  Sobey, 
New  Glasgow,  N.S.;  P.  Y.  Hunter;  J.  R.  Peters. 

Key  Personnel  -  Gordon  Muir,  v-p  sales  and  mktg.;  Vivien 
D.  Wulff,  v-p  fin.,  sec.-treas.;  C.  B.  Jackson,  v-p,  and  gen. 
mgr. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  1,329,000  shs. 

|At  April  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Empire  Company  Limited  held  28% 
int  at  July  15,  1991. 


Price  Range  -  NWD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.00 

$3.25 

1989 . 

$9.63 

$6.25 

1990 . 

8.25 

3.00 

1988 . 

8.25 

5.88 

Capital  Stock  Changes  -  During  fiscal  1991, 61,000  com¬ 
mon  shares  were  issued  pursuant  to  the  employees  stock 
purchase  plan. 

Dividends  -  Common  -  Declared  a  divd.  of  four  cents  per 
share  payable  Mar.  30,  1992,  to  shareholders  of  record  Mar 
24,  1992.  Dividends  are  at  no  set  rate.  Previously,  a  divd.  of 
four  cents  per  share  was  paid  on  Dec.  30,  1991. 


Long-Term  Debt 

Outstanding  at  April  30,  1991: 

Capital  lease  obligs . 

Var.  rate  loan  due  1991 . 


277,000 

4,476,000 


Lessicurrent  portion 


4,753,000 

368,000 


4,385,000 

Wholly  Owned  Subsidiaries  -  Brathwaites  Holdings 
Limited;  Brathwaites  Limited;  West  Pharm  Holdings  Ltd. 


Fiscal  years  ended  April  30: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

123,983 

+5 

118,548 

(345) 

90 

(283) 

23 

31,476 

n.a. 

28,312 

543 

421 

5,508 

6,280 

996 

1,054 

38,523 

+7 

36,067 

23,277 

19,469 

4,385 

5,732 

10,405 

10,475 

1,306 

852 

(2,144) 

n.a. 

8,968 

23 

n.a. 

(3,299) 

(0.22) 


0.07 


- % - 

Return  on  Equity .  -2.71  0.83 

Return  on  Assets .  -0.76  0.24 

Net  Profit  Margin .  -0.23  0.08 

For  the  nine  months  ended  Jan.  31,  1992,  net  income 
amounted  to  $647,450  or  48  cents  per  share  compared  with 
a  net  loss  of  $74,532  or  six  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  decreased  marginally  to 
$91,417,229  from  restated  $92,877,119. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  123,983  (283)  (0.22) 

1990 .  118,548  90  0.07 

1989 .  129,263  814  0.64 

1988+ .  117,423  856  0.68 

1987 .  99,369  726  0.58 


NOTE:  +13  months  ended  Apr  30  1988. 

Auditors  •  Peat  Marwick  Thorne,  C.A.,  Edmonton,  Alberta. 


Northwest  Sports  Enterprises  N.69 
Ltd. 

Head  Office  -  410,  355  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2G8  Telephone  -  (604)  681-2226  Fax  -  (604) 
681-3871  Transfer  Agent  -  Montreal  Trust  Co.,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto  and  Montreal.  CUSIP  - 
667801  Listed  -  NSE:  ME,  VSE. 

Company  -  (B.C.  1965)  The  company,  through  a  subsid., 
owns  and  operates  the  Vancouver  Canucks  team  in  the 
National  Hockey  League  and  professional  sport  novelties 
and  souvenir  retail  outlets. 

Directors  -  F.  A.  Griffiths,  chm.;  A.  R.  Griffiths,  pres.;  D.  A. 
Williams,  asst,  sec.;  F.  W.  Griffiths;  C.  E.  Hall,  E.  M.  Lawson; 
P.  W.  Webster;  S.  W.  Welsh;  P.  P.  Saunders;  J.  L.  Dampier; 
R.  J.  Perrault;  W.  L.  McEwen;  Emily  J.  Griffiths-Hamilton;  A. 
E.  Saxton,  Vancouver;  D.  S.  Owen,  Toronto;  D.  M.  Holtby. 

Key  Personnel  -  C.  J.  Mascarenhas,  v-p,  finance;  D.  A. 
Farac,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  Cl. A.  50,000  shs.  nil 

Common  10,000,000  shs.  1,007,070  shs. 

!  At  June  30,  1991 

Preferred  -  Non-voting  unless  company  fails  to  pay  in 
aggregate,  6  quarterly  cum.  divds.  on  the  shs. 
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Common  -  One  vote  per  share. 

Major  Shareholders  -  Western  Broadcasting  Company 
directiy  and  indirectly  557,198  common 
shares  or  55.5  A  of  the  total  outstanding  at  Sep.  27,  1991, 

Price  Range  -  NSE 

Year  High  Low  Year  Hioh  Low 

1991 .  $18.25  $12.25  1989 .  $11.50  $9.00 

1990.....  18.00  10.00  1988 .  12.50  6^63 

noi  o£'t?l,?t0ck  Ranges  "  There  were  no  changes  to  cap¬ 
ital  stock  during  1991.  a  f 

Dividends  -  Common  -  Paid  30?!  per  sh.  on  Oct.  1  1986 
None  paid  since. 

,  .  Long-Term  Debt 

At  June  30,  1991,  o/s  l-t  debt  totaled  $348,954,  ind.  $3  975 
due  within  1  year.  Details  as  follows' 

Mtge.  Payable  -  $348,954  o/s  at  June  30,  1991;  matures 
in  20  years  and  bears  int.  at  11.25%.  Secured  by  first  specific 
charge  on  company  real  estate. 

,8.^%.,C<^nvert-  Subord-  deb-  *  Redeemed  Nov.  15,  1990 
Wholly  Owned  Subsidiaries  -  Burrard  Hockey  Club  Ltd 
Vancouver  Hockey  Club  Ltd.  * 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments .. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


1991 

1990 

$000 

%Chg 

$000 

24,918 

+12 

22,311 

1,752 

+192 

600 

4,852 

1,849 

11,096 

4,934 

336 

359 

2,713 

2,598 

7,528 

7,529 

21,673 

+41 

15,420 

10,361 

5,533 

345 

345 

10,358 

8,584 

2,046 

1,722 

3,905 

+132 

1,682 

4,852 

+162 

1,849 

Authorized 

unlimited 


Outstanding-)- 
431,288  shs. 


Earnings  per  Common  sh. 


1.74 


Capital  Stock  - 

Common 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  the  Government 
ot  the  Northwest  Territories  at  March  31,  1991. 

Long-Term  Debt 

At  March  31,  1991,  o/s  l-t  debt  totaled  $62,800,000  which 
'"fluked  current  portion  of  $5,350,000.  Debt  comprised  a 
“.u  0.000  promissory  note  to  the  Government  of  the 
Northwest  Territories  with  int.  at  11%  semi-annually,  maturinq 
June  23,  1998;  and  $20,000,000  in  s.f.  debs,  with  int.  at  11% 
semi-annually,  due  March  9,  2009,  and  guaranteed  by  the 
Government  of  the  Northwest  Territories. 

Wholly  Owned  Subsidiaries  -  Northwest  Territories 
Energy  Corporation. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 

Earnings  per  com  sh . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 

1990 

$000  ' 

%Chg 

$000 

90,086 

+10 

82,191 

395 

1,897 

2,195 

n.a. 

(1,397) 

5,525 

29,177 

33,690 

134,455 

125,818 

165,219 

+3 

160,710 

32,476 

21,364 

57,450 

62,800 

68,357 

68,946 

11,451 

7,382 

8,399 

+9 

7,672 

(2,122) 

n.a. 

5,525 

$ 

n.a. 

-% 

n.a. 

3.20 

-4.05 

1.35 

-1.74 

2.44 


-1.70 


0.60 


Auditors  -  Auditor  General  of  Canada,  Ottawa,  Ontario 


Return  on  Equity .  18.50  7  31 

Return  on  Assets .  9.45  4  18 

Net  Profit  Margin .  7.03  2  69 

For  the  nine  months  ended  March  31,  1992,  net  income 
was  $2,000,107  or  $1.99  per  share  compared  to  a  restated 
net  loss  of  $728,343  or  72  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  The  company  attributed  the 
improved  results  to  NHL  expansion  proceeds  of  $4  962  857 
received  in  fiscal  1992,  compared  with  $562,000  in  the  pre¬ 
vious  period.  Operating  revenue  rose  11%  to  $26  598  312 
from  restated  $23,925,035. 


HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 
Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  24,918  1,752  1  74 

1990 .  22,311  600  0.60 

1989 .  19,011  35  0  04 

1988 .  14,063  (759)  (0.76) 

1987 .  11,695  (1,041)  (1.04) 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Northwest  Territories  Power  N.70 
Corporation 

Head  Office  -  3  Capital  Rd.,  Hay  River,  N.W.T.  X0E  0R0 
FP  500  Revenue  Ranking  -  Next  200:39.  Employees  -  278 
in  May  1992. 

Company  -  Generates  electricity  from  53  diesel  and  hydro¬ 
electric  generating  plants  which  is  sold  to  2  distributing  utili¬ 
ties  which  retail  electricity  to  customers  in  Yellowknife  and 
Hay  River,  N.W.T.  The  company  serves  3  large  mining  cus¬ 
tomers,  3,200  commercial  and  10,500  domestic  customers 
throughout  the  N.W.T.  Also  supplies  water,  sewage  and  cen¬ 
tral  heating  services  to  some  northern  communities. 

Directors  -  J.  H.  Robertson,  chm.,  Inuvik;  R.  D.  Kidd,  pres.; 
G.  R.  Green,  v-p  finance  &  CFO;  Lyle  Hawkins,  Cambridge 
Bay;  J.  Britton,  Yellowknife;  Rod  Hardy,  Fort  Norman;  Brenda 
Clarke,  Iqaluit,  N.W.T.;  J.  H.  Parker;  J.  N.  Olsen,  B.C. 

Key  Personnel  -  G.  L.  Sturge,  v-p  operations;  Leon 
Courneya,  dir.  finance;  Derek  Aindow,  dir.  personnel;  Kevin 
Lewis,  dir.  corp.  development. 


Northwestern  Utilities  Limited  N.71 

Head  Office  -  1927,  10035  -  105th  St.,  Edmonton,  Alberta 
T5J  2V6  Telephone  -  (403)  420-7211  Fax  -  (403)  420-7400 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Toronto.  CUSIP  -  668452  Listed  -  NWT:  TSE  ASE 
Employees  -  1296  in  Dec.  1991. 

Company  -  (Canada  1923)  Produces  and  distributes  natu¬ 
ral  gas  in  central  and  northern  Alberta;  in  Tumbler  Ridge  and 
Dawson  Creek,  B.C.;  and  in  Grande  Prairie  and 
Lloydminster,  Sask.  The  principal  market  is  Edmonton.  At 
Dec.  31,  1991,  the  company  owned  18,803  km  of  pipelines 
and  was  providing  natural  gas  service  to  357,838  customers 
in  179  communities.  In  1991,  capital  expenditures  amounted 
to  $73,700,000,  up  19%  from  $61,830,000  in  1990.  Owned 
gas  reserves  amounted  559  petajoules  in  1991  compared 
with  594  petajoules  in  1990. 

Natural  gas  sold  and  transported  has  been  reported  as 
follows: 


Sales  Transport.  Throughput 

TJt  TJf  TJt 

1987  .  102,019  179,565  281  584 

1988  .  105,639  213,370  319,009 

1989  .  117,063  230,199  347,262 

1990  .  117,513  199,955  317  468 

1991  .  114,627  226,441  341,068 

tOne  terajoule  equals  1012  joules. 

In  1991,  transportation  of  natural  gas  includes  volumes  of 
10,900  terajoules  relating  to  the  recording  of  prior  years 
deferred  interruptible  revenues  in  1991  as  approved  bv  the 
Alberta  Public  Utilities  Board. 


On  July  1,  1991,  purchased  all  the  com.  shs.  of  Grande 
Prairie  Transmission  Co.  Ltd.,  which  included  146  km  of 
pipeline,  3  operating  compressor  stations  and  other  facilities 
Directors  -  J.  D.  Wood,  chm.  &  CEO;  R.  G.  Lock  pres  B 
M.  Dafoe;  Harry  Hole;  A.  R.  McBain;  S.  D.  McGregor;  J.'  L. 
Schlosser,  Edmonton;  J.  E.  Barrett;  Jeanne  E  Lougheed'  C 
S.  Richardson;  R.  D.  Southern,  Calgary. 

Key  Personnel  -  W.  L.  Graburn,  exec,  v-p,  resources  & 
business  devel.;  G.  W.  Welsh,  sr.  v-p,  gas  supply;  D.  M. 
Ellard,  sr.  v-p  &  gen.  mgr.;  R.  Armstrong,  v-p,  engineering  & 
construction;  G.  K.  Munk,  v-p,  opers.;  L.  D.  Bruce,  v-p,  mktg.; 
R.  K.  Stephenson,  v-p,  information  systems  &  strategic  plan¬ 
ning;  T.  J.  Storey,  v-p,  business  devel.;  E.  Porter,  v-p,  gas 
supply  contracts;  R.  M.  Masse,  v-p  &  contr.;  J.  F.  Engler  v-p 
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economics  &  regulatory  matters;  C.  K.  Sheard,  v-p,  gen. 
counsel;  D.  P.  Wood,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

4%  Pref.  105,000  shs.  105,000  shs. 

2nd  Pref.  unlimited 

7.30%  Ser.C  149,880  shs. 

8.74%  Ser.l  789,573  shs. 

8.375%  Ser.J  108,000  shs. 

7.80%  Ser.K  577,788  shs. 

7.70%  Ser.L  492,000  shs. 

7.08%  Ser.M  1,280,000  shs. 

7  10%  Ser.N  680,000  shs. 

8%  Ser.P  1,200,000  shs. 

Common  unlimited  2,940,528  shs. 

|At  Dec.  31,  1991;  all  2nd  pref.  shs.  were  held  by 
Canadian  Utilities  Ltd.,  the  parent  company. 

Preferred,  4%  Series  -  Redeemable  at  $103  per  sh.  One 
vote  per  sh. 

7.30%  2nd  Preferred,  Series  C  -  Redeemable  at  $25  per 
sh. 

8.74%  2nd  Preferred,  Series  I  -  Redeemable  at  $25.40 


per  sh. 

8.375%  2nd  Preferred,  Series  J  -  Redeemable  after  Jan. 
31,  1992  and  retractable  on  Jan.  31,  1992  at  $25  per  sh. 

7.80%  2nd  Preferred,  Series  K  -  Redeemable  after  Oct. 
15,  1993  and  retractable  on  Oct.  15,  1993  at  $25  per  sh. 

7.70%  2nd  Preferred,  Series  L  -  Redeemable  at  $26  per 
sh.  Retractable  on  June  1,  1994  at  $25  per  sh. 

7.08%  2nd  Preferred,  Series  M  -  Redeemable  at  $25  per 
sh.  plus  premium  of  2%;  retractable  on  June  1,  1993  at  $25 
per  sh. 

7.10%  2nd  Preferred,  Series  N  -  Redeemable  after  June 
1,  1995  and  retractable  on  June  1,  1995  at  $25  per  sh. 

8%  2nd  Preferred,  Series  P  -  Redeemable  after  Dec.  2, 
1996  and  retractable  on  Dec.  2,  1996  at  $25  per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  •  Canadian  Utilities  Limited  benefi¬ 
cially  held  all  outstanding  common  shares,  representing 
96.6%  voting  interest  at  Dec.  31,  1991. 


Price  Range  -  NWT.PR.A 

Year  High  Low  Year  High  Low 

1991....  $42.88  $39.00  1989 .  $46.00  $44.00 

1990 .  45.00  40.50  1988 .  49.00  44.50 

Capital  Stock  Changes  -  On  the  retraction  date,  Nov.  1 , 
1991 , 78,921  preferred  shares,  series  I  were  retracted  at  $25 
per  share  plus  accrued  dividends. 

During  1991,  the  company's  parent  company,  Canadian 
Utilities  Limited,  purchased  and  cancelled  6,160  preferred 
shares,  series  C  and  600  preferred  shares,  series  K.  The 
company  issued  1 ,200,000  preferred  shares,  series  P  at  $25 
per  share. 

Dividends  -  4%  Preferred  -  Entitled  to  cumulative  divds.  of 
$4  per  share  per  annum,  payable  quarterly  on  Feb.,  May, 
Aug.  and  Nov.  1.  Initial  divd.  of  $1  per  share  paid  Nov.  1, 
1946. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991$: 

Payable  to  parent  company: 

Debentures  -  sinking  fund 

9.21%,  due  1994 .  $590,000 

11.74%,  due  1994 .  606,000 

11.48%,  due  1996 .  4,300,000 

9.95%,  due  2002 .  7,280,000 

10.62%,  due  1999 .  9,440,000 

12%,  due  2000  .  10,800,000 

17.5%,  due  1997 .  5,500,000 

Debentures  -  other 

9.85%,  due  2006 .  6,000,000 

10.25%,  due  2006 .  5,000,000 

13  1%,  due  1994 .  44,000,000 

12%,  due  2007  .  40,000,000 

11.25%,  due  1998 .  25,000,000 

10.2%,  due  2009 .  20,000,000 

11.77%,  due  2020 .  20,000,000 

9.92%,  due  2022 .  25,000,000 

First  Mtge.  S.F  Bonds: 

9.75%,  due  1994 .  3,216,000 


226,732,000 

|Net  of  current  maturities. 

The  company  issued  $25,000,000  of  9.92%  debs.  1991 
series  for  cash  and  redeemed  $2,500,000  of  17%  debs  1981 
series. 

Wholly  Owned  Subsidiaries  -  Grande  Prairie 
Transmission  Co.  Ltd.;  Northland  Utilities  (B.C.)  Limited. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

L  ong-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  com  sh. 


STATISTICS 


1991 

1990 

$000  %Chg 

$000 

363,421 

+1 

359,972 

1,072 

2,314 

34,579 

+13 

30,607 

72,438 

71,086 

639,838 

593,578 

718,103 

+7 

669,486 

68,835 

66,694 

226,732 

214,484 

329,547 

296,502 

53,396 

46,612 

57,618 

+20 

47,944 

n.a. 

n.a. 

n.a. 

$ 


n.a.  n.a. 


- % - 

Return  on  Equity .  11.05 

Return  on  Assets .  4.98  4.69 

Net  Profit  Margin .  9.51  8.50 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  8%  to  $15,947,000  from  $14,750,000  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  fell  11%  to 
$121,831,000  from  $136,847,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$000 

Net  Income 
Before  ExL 

Earns,  per 
com  sh. 
$ 

1991 . 

363,421 

34,579 

n.a. 

1990 . 

359,972 

30,607 

n.a. 

1989 . 

358,542 

34,236 

8.90 

1988 . 

327,945 

32,887 

8.43 

1987 . 

314,252 

22,862 

4.92 

Auditors 

-  Price  Waterhouse, 

C.A.,  Edmonton,  Alberta. 

Nortran  Resources  Inc.  N.72 

Head  Office  -  630,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  684-7933  Fax 
-  (604)  685-8109  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver  CUSIP  -  66877L  Listed  -  NRT:  VSE. 

Company  -  (B.C.  1986)  Holds  50%  int.  (acquired  in 
February  1992,  with  option  to  obtain  the  remaining  50%  after 
July  31, 1993)  in  Rhythm  Search  Developments  Limited,  a 
Vancouver-based  pharmaceutical  research  company  which 
has  been  developing  drugs  to  increase  survivability  after  a 
heart  attack. 

Also  holds  precious  metals  prospect  at  Lardeau  Creek, 
B.C. 

In  May  1992,  planned  name  change  to  Nortran 
Pharmaceuticals  Inc. 

Directors  -  Gordon  Politeski,  pres.;  J.  T.  Alexander; 
Douglas  MacRae;  Steven  Wong;  Michael  Walker,  Vancouver. 

Key  Personnel  -  Anne  C.  Eilers,  CFO  and  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  7,333,741  shs. 

tAt  April  30,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  NRT 

Year  High  Low  Year  High  Low 

1991 .  $0.64  $0.25  1990 .  $0.40  $0.11 

Splits;  2-for-1  in  1991 

Capital  Stock  Changes  -  In  June  1991.  common  shares 
were  split  on  a  2  new  for  1  old  basis. 


On  Dec.  30,  1991,  planned  private  placement  of  500,000 
units  (1  common  sh.  and  1  warrant  to  purchase  1  sh.)  at  44c 
per  unit  before  Dec.  30,  1993  with  warrants  exercisable  at 
44c  per  sh.  within  one  year  and  51c  per  sh.  within  the  second 
year. 

On  Jan.  6,  1992,  planned  private  placement  of  300,000 
units  (1  common  sh.  and  1  warrant  to  purchase  1  sh.)  at  74c 
per  unit  before  Jan.  5, 1994  with  warrants  exercisable  at  74c 
per  sh.  within  one  year  and  85c  per  sh.  within  the  second 
year. 

On  Jan.  13,  1992,  planned  private  placement  of  300,000 
units  (1  common  sh.  and  1  warrant  to  purchase  1  sh.)  at  76c 
per  unit  before  Jan.  12,  1994  with  warrants  exercisable  at 
76c  per  sh.  within  one  year  and  87c  per  sh.  within  the  second 
year. 

Investments  -  Rhythm  Search  Developments  Limited 
(50%  int.). 

Financial  Statistics  -  For  the  year  ended  Nov.  30,  1991, 
net  loss  was  $42,141  or  10  per  sh.  compared  with  a  loss  of 
$40,464  or  20  per  sh.  for  the  prior  year.  At  Nov.  30, 1991 ,  cur¬ 
rent  assets  were  $59,385;  current  liabilities  were  $20,345; 
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$439  ®526tS  Wefe  $459'497  and  shareholders'  equity  was 

Auditors  -  Acton,  Gunderson  and  MacDonald  CA 
Vancouver,  British  Columbia. 


Norwich  Ventures  Ltd. 


N.73 


High 

$0,90 

0.60 


Low 

$0.10 

0.05 


Nova  Scotia  Power  Corporation  N.74 

Head  Office  -  1894  Barrington  St.,  Scotia  Square,  Halifax 
Nova  Scotia  B3J  2A8  Telephone  -  (902)  428-6230  Mail! 
Office  -  P.O.  Box  910,  Halifax,  Nova  Scotia  B3J  2W5 
Transfer  Agent  -  The  company.  CUSIP  -  669810  FP  500 
Revenue  Ranking  -  Top  500:156.  Employees  -  2556  in 
March  1991. 

Company  -  (N.S.  1973)  A  provincially  owned  crown  corpo¬ 
ration,  engaged  in  the  generation,  purchase,  transmission 
and  distribution  of  electric  power  in  Nova  Scotia. 

In  January  1992,  the  govt,  of  Nova  Scotia  announced 
intention  to  raise  $400,000,000  through  the  sale  of  Nova 
Scotia  power  com.  shs.  It  is  expected  that  shs.  will  be  avail¬ 
able  for  purchase  in  late-June. 

Installed  capacity  of  the  system,  at  March  31,  1991,  was  as 
follows: 

.„  ,  kilowatts 

Steam  (6  plants) .  1,402,800 

Gas  Turbine  (3  plants) .  179  845 

Hydro  (33  plants) .  361,902 

.  19,458 

_  ..  1,964,305 

Operating  statistics  have  been  as  follows: 

Fiscal  Electricity  Electricity 

Year  Generated  Sold!  No.  of 

000's  kWh  000’s  kWh  Customers 

1987  .  7,168,874  7,007,877  364,673 

1988  .  7,655,482  7,437,878  373,594 

1989  .  8,439,437  8,056,290  381,507 

1990  .  9,684,442  9,307,323  356,764 

1991  .  9,407,500  9,417,600  395,577 

fGenerated  electricity,  plus  purchases,  less  internal  use. 
Directors  -  J.  A.  F.  Macdonald,  chm.;  L.  R.  Comeau,  pres. 

&  CEO;  G.  J.  McCulloch;  Barbara  Walker,  Halifax;  C  J 
Creighton,  Dartmouth;  C.  S.  Smith,  Liverpool;  J.  G 
MacDonald,  Sydney;  R.  A.  Damery,  Bridgewater;  G.  D. 
Macdonald,  New  Glasgow;  B.  L.  Woodworth,  Wolfville;  A  F. 
Bruce,  Truro;  G.  R.  Elliott,  Amherst,  N.S. 

Key  Personnel  -  G.  K.  Oickle,  v-p  finance;  W.  L.  Fraser, 
v-p  personnel  &  corp.  services;  L.  J.  Sweett,  v-p  customer 
services;  G.  D.  Lethbridge,  v-p  eng.  &  production;  T.  F. 
MacDonald,  v-p  planning  and  environment;  R.  J.  Smith,  sec. 

Long-Term  Debt 

Outstanding  at  March  31,  1991: 

Bonds  and  debs .  $1,657,100,000 

Province  of  N.S.  notes .  74,100,000 

Govt,  of  Canada  notes .  37,500!000 

1,768.700,000 

Less:  current  portion .  202,600,000 


$1,566,100,000 

On  April  8,  1991,  issued  in  the  U.S.  market,  $300,000,000 
in  9.40%  sinking  fund  debs.,  due  April  1,  2021. 


Wholly  Owned  Subsidiaries  -  Eastern  Light  &  Power 
Company  Limited;  Nova  Scotia  Light  and  Power  Company, 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March 
31: 


Alherta  trw^-o  t0]'  I241  Cal9ary  Trail  S  B.,  Edmonton, 
t5G8  7elePhone  ‘  <403)  435-1145  Fax  -  (403) 
438-6430  Transfer  Agent  -  The  R-M  Trust  Company 
Edmonton  and  Calgary.  CUSIP  -  66952T  Listed  -  NVE:  ASE 

rJh£n)pany  •'  *B  C-  1986>  Holds  marketing  and  distribution 
rights  for  various  products  including,  hovercrafts;  electronic 
flourescent  light  ballasts;  and  agricultural  feed  products. 

c,h0ann19e5l  from.  Greenwood  Ventures  Corporation, 
Aug.  30,  1991;  basis  1  new  sh.  for  5  old  shs. 
iA/^i'reC*?rV  W'  ^  Fraser,  pres.;  T.  H.  Hefter,  sec.-treas.;  D. 
W.  Lovick,  Calgary;  J.  W.  S.  Roeder,  Boise,  Idaho. 

Capita!  Stock  -  Authorized  Outstanding! 

Preferred  10,000,000  shs.  nil 

C°™™n  unlimited  1,450,000  shs. 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 

w  Price  Range  -  NVE 

Year  High  Low  Year 

1991 .  $0.30  $0.04  1989.. 

1990 .  0.90  0.15  1988. 

Consolidations;  1-for-5  in  1991 


Operating  revenue. 

Investment  income  .. 

Net  income . 

Current  assets . 

Fixed  assets,  net . 


Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


Earnings  per  com  sh. . 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


1991 

1990 

$000 

%Chg 

$000 

635,600 

+6 

602,100 

41,600 

43,400 

24,000 

+14 

21,000 

182,300 

167,700 

1,779,700 

1,519,700 

1,984,600 

+16 

1,715,900 

352,000 

194,100 

1,566,100 

1,479,100 

65,100 

41,100 

98,200 

84,000 

99,900 

+33 

75,100 

(14,500) 

n.a. 

-  $ 

(22,200) 

n.a. 

n.a. 

% 

45.20 

102.19 

1.30 

2.45 

3.78 

3.49 

Fiscal 

Year 

1991 .. 

1990.. 

1989.. . 

1988.. . 
1987. 


HISTORICAL  SUMMARY 

Operating  Net  Income 


Revenue 
—  $000  • 
635,600 
602,126 
549,935 
509,648 
484,282 


Before  Ext 

24,000 
20,963 
(11,443) 
(27,753) 
(9.277) 


Auditors  -  Peat  Marwick  Thorne,  C.A. 
Scotia. 


Earns,  per 
com  sh. 
$ 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

Halifax,  Nova 


Novacorp  Realty  Finance  Ltd.  N.75 

Head  Office  -  1000,  400  -  3rd  Ave.  S.W.,  Calgary  Alberta 
T2P  4H2  Telephone  -  (403)  290-6000  CUSIP  -  66987C 
Company  -  (Alta.  1985)  Formed  for  the  purpose  of 
refinancing  a  first  mtge.  bond  valued  at  $157,500,000,  due 
Dec.  31,  1997  and  bearing  interest  at  11.25%  acquired  by 
NOVA  Corporation  of  Alberta  Limited  on  the  sale  of  prop¬ 
erty  in  Calgary  which  is  leased  by  NOVA  as  its  head  office. 


Novatron  Information 
Corporation 


N.76 


Head  Office  -  600,  1668  Barrington  St.,  Halifax,  Nova 
Scotia  B3J  2A2  Telephone  -  (902)  492-3078  Transfer 
Agent  -  The  Montreal  Trust  Company,  Montreal  and  Halifax 
CUSIP  -  669920  Listed  -  NRN;  ME. 

Company  -  (Canada  1975)  Develops  and  operates  infor¬ 
mation  technology  which  specializes  in  supporting  buyer- 
seller  relationships  for  selected  business  and  govt,  markets. 

In  May  1990,  sold  its  graphic  arts  imaging  subsids. 
Trigraph  Inc.  and  Typsettra  Limited. 

At  Jan.  31,  1992,  the  company's  source  of  revenue  ended 
and  it  was  seeking  third  parties  interested  in  participating  in 
its  potential  reorganization. 

Directors  -  Laurie  B.  Stevens,  chm.;  D.  F.  Potter,  pres.  & 
CEO;  J.  D.  Mack,  Halifax;  V.  A.  C.  MacDonald,  Dartmouth 
N.S. 


Outstanding! 
6,301,134  shs. 


Capital  Stock  -  Authorized 

Common  unlimited 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  F.  Potter,  held  1 ,896,222  com. 
shs.  and  Laurie  B.  Stevens  held  1,785,400  com.  shs  at  Feb 
15,  1991. 

Price  Range  -  NRN 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.01  1989 .  $2.25  $0.85 

1990 .  1.00  0.02  1988 .  3.10  2.00 

Wholly  Owned  Subsidiaries  -  Novatron  Business 
Networks  Inc.;  Novatron  Capital  Management  Inc. 


662 


THE  FINANCIAL  POST 


Fiscal  years  ended  Oct.  31: 

Operating  revenue . 

Unusual  items . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 


1989 
%Chg  $000 


902  -35  1,389 

(825)  (187) 

(3,030)  (815) 

(4,238)  n.a.  (1,530) 

46  716 

78  1,507 

133  -98  6,535 

1,544  2,755 

1,500  2,646 

(3,229)  892 

(443)  (631) 

(276)  n.a.  307 

_  _ 

(0.60)  (0.22) 

- % - 

n.a.  -322.11 

-127.11  -46.62 

-469.84  -110.15 


1992,  net  loss  was 


Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 
For  the  3  months  ended  Jan.  31, 


FINANCIAL  STATISTICS 

1990 
$000 


$82,690  or  10  per  sh.  compared  with  net  income  of  $12,474 
or  00  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $89,662  from  $133,537. 

Auditors  -  Collins  Barrow,  C.A.,  Halifax,  Nova  Scotia. 


Novax  Capital  Corporation  N.77 

Head  Office  -  1703  -  10th  Ave.  S.W.,  Calgary,  Alberta 
T3C  OKI  Telephone  -  (403)  244-5905  Fax  -  (403)  229-4471 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  669922  Listed  -  NVX:  ASE. 

Company  -  (Alta.  1986)  Real  estate  developer  operating  in 
Calgary.  In  fiscal  1991,  completed  Scarboro  Park  7-unit  con¬ 
dominium  complex. 

In  June  1991,  purchased  1 .6  acre  site  in  northwest  Calgary 
on  which  it  planned  to  develop  a  villa  style  complex  for  senior 
citizens. 

Name  changed  from  Novax  Equity  Corporation  on  Feb. 
13,  1990;  basis  1  new  for  5  old  shs. 

Directors  -  David  Bronconnier,  pres.  &  CEO;  D.  S. 
Fridhandler,  sec.;  R.  R.  Cripps;  R.  J.  Goodfellow,  Calgary; 
Paul  Giannelia,  Cochrane,  Alta. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  1,685,000  shs. 

fAt  Sept.  9,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  David  Bronconnier  held  1,160,000 
com  shs.  (68.84%  int.)  at  Sep.  9,  1991. 

Price  Range  -  NVX 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.35 

$0.15 

1989 . 

$0.40 

$0.05 

1990 . 

0.60 

0.25 

1988 . 

0.40 

0.20 

Consolidations;  1-for-5  in  1990 
Wholly  Owned  Subsidiaries  -  Maxer  Realty  Corp. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

994 

+85 

538 

Net  income . 

48 

n.a. 

Cash  and  equivalent . 

99 

134 

Current  assets . 

Fixed  assets,  net . 

642 

553 

Total  assets . 

748 

+6 

707 

Current  liabilities . 

Long-term  debt,  net . 

500 

490 

Shareholders’  equity . 

201 

154 

Cash  from  oper.  activ . 

(46) 

n.a. 

$ 

(275) 

Earnings  per  Common  sh. ... 

0.03 

- % 

Return  on  Equity .  27.04 

Return  on  Assets .  6.60 

Net  Profit  Margin .  4.83 


Auditors  -  Collins  Barrow,  C.A.,  Calgary,  Alberta. 


Nowsco  Well  Service  Ltd.  N.78 

Head  Office  -  2750,  801  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  4L8  Telephone  -  (403)  261-2990  Fax  -  (403)  262-8066 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal.  CUSIP  -  670122  Listed  -  NWS;  TSE.  FP  500 


Revenue  Ranking  -  Top  500:362.  Employees  - 1238  in  Dec. 
1991 

Company  -  (Alta.  1970)  Directly  and  through  subsids.,  pro¬ 
vides  specialized  products,  equipment,  technology,  and  ser¬ 
vices  principally  to  the  oil  and  gas  industry  but  also  to  the 
mining  and  industrial  sectors.  The  company's  services  and 
products  for  the  oil  and  gas  industry  are  applied  primanly  in 
the  cementing  and  stimulation  (including  acidizing  and  frac¬ 
turing)  of  wells  and  in  related  applications  involving  nitrogen, 
carbon  dioxide,  coiled  tubing  and  leak  detection. 

In  1991,  Nowsco  acquired  two  pipeline  service  companies 
and  formed  Nowsco  Pipeline  Surveys  and  Services  as  its 
newest  business  unit. 

Directors  -  S.  P.  Shouldice,  chm.  &  CEO;  D.  A 
Richardson,  acting  pres.  &  COO;  A.  J.  Day,  v-p,  CFO  & 
treas.,  Calgary;  C.  F.  Dow,  v-p  &  U.S.  gen.  mgr.,  Wooster, 
Ohio;  M.  E.  Jones;  W.  A.  Elser;  D.  J.  Anderson,  Calgary;  B. 
W.  Douglas,  Toronto. 

Key  Personnel  -  B.  J.  Albers,  v-p;  M.  L.  Cobbe,  v-p;  K.  M. 
Bagan,  corp.  counsel  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  16,272,174  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Ontario  Municipal  Employees 
Retirement  Board  held  2,100,400  common  shares  (12.9% 
interest),  and  Mackenzie  Financial  Corporation  held 
2,792,800  common  shares  (17.2%  interest)  at  March  20, 
1992. 

Price  Range  -  NWS 

Year  High  Low  Year  High  Low 

1991 .  $16.00  $9.50  1989 .  $17.13  $12.50 

1990 .  18.50  13.25  1988 .  19.00  11.25 

Dividends  -  Common  -  Dividends  of  seven  cents  per 
share  were  paid  on  Dec.  15  and  May  15,  1991.  Previously,  a 
divd.  of  14  cents  per  share  was  paid  on  Jan.  16,  1991.  A  rate 
of  24  cents  per  share  per  annum  was  paid  semiannually  from 
May  13,  1988,  to  Nov.  30,  1989,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  bank  loan .  $80,000,000 

Notes  pay.,  due  1994  .  44,876,000 

Cap.  leases  due  1992-95 .  3,790,000 

Ind.  rev.  bond,  due  1992 .  116,000 


128,782,000 

Less:  Current  portion .  8,144,000 


120,638,000 

Lines  of  Credit  -  At  Dec.  31,  1991,  the  company  had 
unused  short-term  lines  of  credit  amounting  to  $10,581,000. 

Wholly  Owned  Subsidiaries  -  International  Nowsco  Well 
Service  Inc.;  McKenna  and  Sullivan  Limited;  N.W.S. 
Administrative  Services  Limited;  Nowsco  (IFC)  B.V.;  Nowsco 
International  Limited;  Nowsco  (Neth)  Group  B.V.;  Nowsco 
(U  K.)  Group  Limited;  Nowsco  Well  Service  Company 
Limited;  Nowsco  Well  Service  GmbH;  Nowsco  Well  Service 
Norge  A/S;  Nowsco  Well  Service  (S.E.  Asia)  PTE.  Ltd.; 
Nowsco  Well  Service  (U.K.)  Limited. 

Subsidiaries  -  PIGCO  Pipeline  Services  Ltd.  (51%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

205,563 

+3 

198,887 

Investment  income . 

17,995 

21,172 

Discontinued  operations . 

5,708 

Net  income . 

(5,636) 

n.a. 

6,165 

Cash  and  equivalent . 

116,466 

127,072 

Current  assets . 

198,835 

222,745 

Fixed  assets,  net . 

124,845 

111,992 

Intangibles . 

21,035 

18,382 

Total  assets . 

344,715 

-2 

353,119 

Current  liabilities . 

69,930 

62,927 

Long-term  debt,  net . 

120,638 

128,648 

Shareholders’  equity . 

149,943 

157,965 

Cash  flow . 

12,885 

18,401 

Cash  from  oper,  activ . 

28,393 

+340 

6,448 

Net  cash  position . 

92,456 

-14 

$ 

106,898 

Earnings  per  Common  sh. ... 

(0.35) 

% 

0.38 

Return  on  Equity . 

-3.66 

4.04 

Return  on  Assets . 

-1.62 

1.79 

Net  Profit  Margin . 

-2.74 

3.10 

Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  net  loss  of  $4,685,000,  or  29  cents  per  share. 
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compared  with  a  net  income  of  $3,924,000,  or  24  cents  per 

~iar®’  f°r  P®  c°rrespondin9  year-earlier  quarter.  Operating 
revenue  interest  and  other  income  fell  29%  to  $46,298,000 
irom  4>bo,o1 3,000. 


HISTORICAL  SUMMARY 

£'scal  Operating  Net  Income  Earns,  per 

Tear  Revenue  Before  Ext.  Common  sh. 

— -  $000 _ _  $ 

1^91  .  205,563  (5,636)  (0  35) 

990 .  198,887  6.165  0  38 

Iqop .  149,263  1,485  0.09 

.  164,153  15,053  0.94 

_  148,926  13,930  0.98 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


The  Nu-Gro  Corporation  N.79 


'RR  u-  P0-  Box  1148'  Woodstock,  Ontario 
N4S  8P6  Telephone  -  (519)  456-2021  Fax  -  (519)  456-5002 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Vancouver.  CUSIP  -  67018Q  Listed  -  NU:  TSE.  Employees 
-  150  in  April  1992.  H  y 


Company  -  (Ont.  1987)  Manufactures,  packages  and  dis¬ 
tributes  horticultural  products,  landscaping  materials,  fertiliz¬ 
ers,  pesticides  and  cat  litter  in  Canada. 

In  October  1991,  the  acquisition  of  ICI  Canada  Inc.'s 
Canadian  Home  &  Garden  business,  operated  under  the 
CIL  brand  name,  was  completed. 

On  Feb.  7, 1992,  Hillview  Farms  Limited  was  amalgama¬ 
ted  with  the  company. 

Directors  -  Roger  Pascoe,  pres.  &  sec.;  John  Hill,  v-p 
sales  &  mktg.;  Austin  Beutel;  Robert  Beutel;  Larry  Aqranove 
Frank  White. 


£?•?'*?'  S,tock '  Authorized  Outstandingt 

CI  A  Ser.1  unlimited  nil 

Common  unlimited  6,064  502  shs 

|At  Sept.  30,  1991.  1,832,000  com.  shs.  reserved  for  con¬ 
version  of  convert,  deb. 

Common  -  One  vote  per  sh. 

Warrants  -  200,000  com.  sh.  wts.  o/s,  exercisable  to  June 
1,  1994  at  $1.05  per  sh. 

Options  -  100,000  com.  sh.  options  o/s  exercisable  to  Oct. 
13,  1993  at  750  per  sh.;  and  40,000  com.  sh.  options  o/s 
exercisable  between  Jan.  23,  1992  and  May  7,  1996  at  750 
per  sh. 

NOTE  -  On  Oct.  25,  1991,  the  co.  issued  390,000  units  for 
$5  per  unit.  Each  unit  consisted  of  one  non-convertible,  non- 
vtg.  series  A  pref.  sh.  and  one  wt.  to  purchase  one  common 
share  at  $1.30  per  sh.  until  Dec.  31,  1993  and  at  $1.50  per 
sh.  until  Oct.  25,  1996.  The  series  A  pref.  shs.  will  pay  a  quar¬ 
terly  divd.  at  the  rate  of  9.5%  per  annum,  as  declared. 

Major  Shareholders  -  A.  E.  Turton  Investments  held 
800,360  or  13.2%;  Oakwest  Corporation  Limited  held 
2,502,937  or  41.3%;  and  BG  Acorn  Capital  Fund  held 
625,734  or  10.3%  of  the  outstanding  common  shares  at  Dec. 


Year 

High 

Price  Range  -  NU 

Low  Year 

High 

Low 

1991 . 

$1.65 

$0.45 

1989 . 

$1.50 

$0.75 

1990 . 

0.90 

0.50 

1988 . 

2.10 

0.90 

Capital  Stock  Changes  -  In  January  1991,  4,032,251 
common  shares  were  issued  for  net  cash  proceeds  of 
approximately  $1,900,000. 


In  August  1991,  the  acquisition  of  ICI  Canada  Inc.’s 
Canadian  Home  &  Garden  business  by  the  company's  wholly 
owned  subsidiary,  Hillview  Farms  Limited,  was  funded  by  a 
private  placement  of  units  at  $5  per  unit,  valued  at 
$2,000,000.  Each  unit  consisted  of  one  series  A  preferred 
share  and  one  warrant  entitling  the  holder  to  purchase  one 
common  share  at  $1.30  or  $1.65  per  share,  depending  upon 
whether  the  purchaser  is  related  to  the  company.  The  series 
A  preferred  shares  carry  an  annual  dividend  of  47.5  cents  per 
share,  payable  quarterly,  and  will  be  redeemed  over  five 
years. 

On  Oct.  25,  1991,  the  company  privately  placed  390,000 
units  for  $5  per  unit.  Each  unit  consisted  of  one  non- 
convertible,  non-voting  series  A  preferred  share  and  one  war¬ 
rant  to  purchase  one  common  share  at  $1.30  per  share  until 
Dec.  31,  1993,  and  at  $1.50  per  share  until  Oct.  25,  1996. 

Dividends  -  Common  -  None  paid  to  date. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991  • 

Loan  | . 

Loan,  prime+1% . 

Other  loans . . . 

Debenture . . . 

Finance  contracts . 

Capital  leases . 


$445,000 

910,000 

10,000 

1,145,000 

172,000 

82,000 


Less:  current  portion 


2,764,000 

212,000 


+  &(  .  .  ,  „  ,  2,552,000 

T  At  lenders  cost  of  money  plus  2.375% 

Debenture  -  Secured;  convertible  at  62  50  per  com.  sh. 
redeemable  on  or  after  June  1,  1991  at  par,  provided  tradinq 
is  not  less  than  140%  of  conversion  price;  due  June  1  1994 
Payable  in  2  components:  $1,045,000  at  8%  fixed  int.’  paya¬ 
ble  monthly  and  $100,000  with  cum.  pref.  return  contingent 
upon  cash  flow  of  subsid.,  not  to  exceed  $80,000  p.a. 


Periods  ended: 


Operating  revenue . 

Net  income . 

Current  assets . . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . I 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


3  months 
Sep.  30 
1990 

%Chg  $000 
12,894  n.a.  1,295 

785  n.a.  (250) 

4,225  3,445 

3,758  3,487 

8,102  +16  6,971 

1,772  2,129 

2,553  2,538 

3,777  1,054 

1,228  (156) 

712  n.a.  (106) 

(193)  n.a.  (794) 

_ _  <£  _ _ 

0.17  (0.12) 


FINANCIAL  STATISTICS 

12  months 
Sep.  30 
1991 
$000 


Return  on  Equity .  32.50  n  a 

Return  on  Assets .  10.42  na 

Net  Profit  Margin .  6.09  -19  31 

For  the  six  months  ended  March  28,  1992,  net  income 
amounted  to  $1,296,916  or  21  cents  per  share  compared  to 
a  net  loss  of  $5,767  or  nil  per  share  for  the  corresponding 
year-earlier  period.  Sales  more  than  doubled  to  $14  465  437 
from  $5,424,654. 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

-  $000 -  $ 

1991  .  12,894  785  0  17 

1990t .  1,295  (250)  (0  12) 

1990* .  7,783  38  0  02 

1989 .  7,514  (297)  (0.15) 

1988 .  2,613  77  0.04 

NOTE:  *3  months  ended  Sep  30  1990.  ±12  months  ended 
Jun  30  1990. 

Auditors  -  Hyde  Houghton,  C.A.,  Woodstock,  Ontario. 


Nu  Lite  Industries  Ltd.  N.80 


Head  Office  -  1202,  510  West  Hastings  St.,  Vancouver 
British  Columbia  V6B  1L8  Telephone  -  (604)  654-6001  Fax 
•  (604)  654-6004  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver.  CUSIP  -  6701 8U  Listed  -  NLE:  VSE. 

Company  -  (B.C.  1984)  Emergency  Systems  Ltd.,  a 
Manufactures  and  distributes  photoluminescent  exit  signs 
Name  changed  from  Dragonfly  Distributors  Inc.,  effec¬ 
tive  Feb.  24,  1992;  basis  1  new  sh.  for  7  old  shs. 

Directors  -  J.  F.  Callaghan,  pres.;  Larry  Rumohr. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  1,055  429  shs 

Preferred  5,000,000  shs.  nil 

fAt  Feb.  24,  1992;  482,143  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  NLE 

Year  High  Low  Year 

1991 .  $0.98  $0.07  1989.... 

1990 .  1.19  0.28  1988 . 

Consolidations:  1-for-7  in  1992 


High  Low 

$2.10  $0.35 

3.50  1.05 
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Financial  Statistics  -  At  Aug.  31,  1991,  current  assets 
were  $31,146  and  current  liabilities  were  $341,989;  total 
assets  were  $32,646  and  shareholders  deficit  was 
$309  344 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 

Nu-Media  Industries  N.81 
International  Inc. 

Head  Office  -  4  Southwick  St..  Saint  Thomas,  Ontario 
N5R  3R6  Telephone  -  (519)  633-5587  Fax  -  (519)  631-2265 
Exec  Office  - 1006,  750  West  Pender  St„  Vancouver,  British 
Columbia  V6C  2T8  Telephone  -  (604)  682-8468  Fax  -  (604) 
682-4380  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  669927  Listed  -  NMD:  VSE. 

Company  -  (B.C.  1986)  Designs,  manufactures,  and  mar¬ 
kets  electronic  programmed  display  systems  for  use  by  air¬ 
ports,  lottery  organizations,  restaurants,  schools,  banks  and 
retail  outlets. 

Directors  -  Philip  Cassis,  pres.,  St.  Thomas,  Ont.;  Mario 
Aiello,  sec.,  Vancouver;  John  Masse,  Pontiac,  Mich. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  9,833,884  shs. 

fAt  March  31,  1992;  2,635,297  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Price  Range  -  NMD 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.03  1989 .  $0.57  $0.15 

1990  .  0.31  0.03  1988 .  1.50  0.18 

Wholly  Owned  Subsidiaries  -  Nu-Media  Systems 

International  Inc. 

Financial  Statistics  -  At  Nov.  30,  1991,  current  assets 
were  $157,557  and  current  liabilities  were  $195,045;  total 
assets  were  $460,009  and  shareholders'  equity  was 
$264,964. 

Auditors  -  George  A.  Ormsby,  C.A.,  Toronto,  Ontario. 

Nutrilawn  International  Inc.  N.82 

Head  Office  -  2319  McGillivray  Blvd.,  P.O.  Box  128, 
Winnipeg,  Manitoba  R3Y  1G5  Telephone  -  (204)  895-4232 
Fax  -  (204)  895-8891  Transfer  Agent  -  The  R-M  Trust 
Company,  Calgary.  CUSIP  -  67061 R  Listed  -  NLI:  ASE. 

Company  -  (Alta.  1988)  Offers  a  developed  franchise  sys¬ 
tem  in  the  liquid  lawn  care  business  involving  the  spray  appli¬ 
cation  from  truck  mounted  tanks  of  liquid  fertilizer  and  weed 
control.  At  Dec.  31,  1991,  there  were  22  franchised  opera¬ 
tions  across  Canada. 

Directors  -  R.  H.  Nelles,  pres.  &  CEO,  Ste.  Agathe,  Man.; 
Gerry  Lamb,  sec.,  Calgary;  Virginia  Blowatt,  controller;  D.  D. 
Riley,  Winnipeg;  George  Kirton,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  7,841,333  shs. 

!At  Feb.  29,  1992;  900,000  performance  shs.  held  in 
escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  June  Nelles  beneficially  held  16.9% 
int  at  May  15,  1991. 

Price  Range  -  NLI 

Year  High  Low  Year  High  Low 

1991  .  $0.20  $0  01  1989 .  $0.35  $0.15 

1990 .  0.39  0.11  1988 .  0.39  0.21 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  income  was  $75,976  or  1  <t  per  sh.  compared  to  a  net  loss 
of  $412,587  or  6 1  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $1,166,238  from 
$1,447,972. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Calgary, 
Alberta. 
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OCS  Technologies  Corp.  0.1 

o  Office  ■  106,  7011-D  Elmbridge  Way,  Richmond 

OT^rv&i  t7C  4y5  TelePhone  *  (604)  273-8045  Fax 
-  (604)  273-0301  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  67082L  Listed  -  OCS:  VSE.  7 

=nH°^lp?ny '  (B,  C'  1981)  Pr°vides  management  information 
and  control  systems  for  insurance,  corrections  administra- 
tion,  real  estate  and  property  management  agencies  through¬ 
out  North  America 

In  December  1991,  proposed  acquisition  of  Pamap 
Innnn™n9'5S  Corporation  of  Victoria,  B.C.  for  a  max.  of 
3,000  000  shs.  Pamap  develops  and  markets  software  prod¬ 
ucts  for  the  corrections,  law  enforcement  and  insurance 
sectors. 

In  March  1992,  signed  letter  of  intent  to  purchase  SYNTAX 
Systems  Inc.  of  Auburn,  Wash,  for  approx.  US$6,000,000. 

In  April  1992,  acquired  di  Associates  Inc.,  an  information 
systems  firm  with  offices  in  Toronto,  Ottawa  and  Calgary  Di 
will  be  integrated  into  the  company's  OCS  Technologies 
Consulting  Ltd.  div. 

In  May  1992,  completed  the  acquisition  of  Olympic 
Computer  Systems  III  Limited  Partnership  for  709  403 
OCS  common  shares  valued  at  $4.23  per  share 
In  June  1992,  sold  the  Insurance  and  Real  Estate  divi¬ 
sion  to  Family  Insurance  of  Vancouver,  B.  C. 

Name  changed  from  Olympic  Computer  Systems  Corp., 
May  31,  1991.  F’ 

Directors  -  R.  W.  G.  Foucault,  chm.  &  CEO;  T.  A.  Rose-  J. 
C.  McDow;  J.  C.  W.  Fong;  Floyd  Sully,  v-p. 

Key  Personnel  -  Brenda  Zapotichny,  sec.;  N.  F.  Hummel 
v-p  &  gen.  mgr. 

Capital  Stock  -  Authorized 

Common  100,000,000  shs 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  OCS 

Year  High  Low  Year 

1991 $3.95  $0.50  1990 

Capital  Stock  Changes  -  In  fiscal  1991,  issued  1  200  000 
shs.  for  cash  of  $1,263,455,  issued  600,000  shs.  in  exchange 
for  LPI  limited  partnership  units,  and  cancelled  510,000  shs. 

In  February  1992,  privately  placed  36,360  units  consisting 
of  36,360  common  shares  and  one  non-transfereable  share 
purchase  warrant,  exercisable  for  two  years,  for  $2  76  per 
unit. 

In  April  1992,  privately  placed  1,127,907  common  shs.  for 
$3,000,000  in  cash.  Also  issued  273,330  common  shs.  for 
purchase  of  OCS  Limited  Partnership  units. 

Wholly  Owned  Subsidiaries  -  OCS  Technologies  (U  S  ) 
Inc.;  Olympic  Computer  Systems  III  Limited  Partnership; 
Olympic  Computer  Systems  Limited  Partnership  I;  377180 
Alberta  Ltd. 


Outstanding-1- 
4, 708,306  shs. 


High 

$1.45 


Low 

$0.50 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991  1990 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. ..... 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
$702,562  or  150  per  sh.  compared  with  net  income  of 
$667,281  or  190  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $5,185,751  from  $3,006,170. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


$000 

%Chg 

$000 

4,042 

+160 

1,556 

630 

+280 

166 

283 

2,506 

324 

171 

59 

4,632 

+295 

1,174 

1,575 

477 

30 

2,919 

609 

956 

208 

229 

+32 

174 

$ 

0.18 

% 

0.11 

35.71 

49.78 

2170 

27.60 

15.59 

10.67 

Oak  Catalyst  Corporation  0.2 

mc  320'  55  University  Ave.,  Toronto,  Ontario 

lH7  T®lePhone  ‘  (416)  862-0066  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary.  CUSIP  -  67110L 
Company  -  (Alta.  1987)  In  December  1989,  terminated 
negotiations  to  acquire  Eco  Metals  Recovery  Inc.  Delisted 
from  ASE,  July  24,  1990 

Directors  -  R.  W.  Harris,  CEO  &  CFO;  W.  L.  Holt;  David 
uvorchik. 


Capital  Stock  • 

Preferred 
Common 

t  At  June  30,  1990. 

Common  -  One  vote  per  share 


Authorized 

unlimited 

unlimited 


Outstandingf 

nil 

2,300,000  shs. 


Occidental  Petroleum  0.3 
Corporation 

Head  Office  -  10889  Wilshire  Blvd.,  Los  Angeles 
California  USA  90024  Telephone  -  (213)  879-1700  Fax  - 
(213)  208-5701  Transfer  Agent  -  Manufacturers  Hanover 
Trust  Company  of  California;  Montreal  Trust  Comoanv 
Toronto.  CUSIP  -  674599  Listed  -  OXY:  TSE.  Employees  - 
24700  in  March  1992. 

Company  -  (Delaware  1986;  orig.  1920)  Natural  resource 
company  operating  worldwide  through  four  major  divs.  Sales 
and  earnings  by  div.  for  1991  are  shown  as  follows: 

_..  .  _  Sales  Earnings 

Oil  and  gas .  US$2,669,000,000  US$866,000  000 

Chemicals .  4,575,000,000  43,000  000 

Gas  transmission .  2.349,000,000  317,000,000 

Coal .  598,000,000  18,000^000 

Oil  &  Gas  -  Operates  in  21  U.S.  states  and  in  15  other 
countries.  Developed  and  undeveloped  landholdings  totaled 
46,585,000  gross  (32,303,000  net)  acres  at  Dec.  31, 1991.  At 
the  end  of  1991,  the  company  held  interests  in  17,266  gross 
(7,338  net)  productive  oil  and  gas  wells. 

During  1992,  the  company  plans  to  drill  approx,  50  wells  in 
10  countries  including  Albania,  Argentina,  Gabon,  Indonesia, 
Malaysia,  Oman,  Pakistan,  the  Philippines,  Syria,  and 
Yemen;  in  addition,  the  company  plans  to  begin  drilling  on 
new  areas  in  Algeria  and  Columbia  during  1993. 

Proven  developed  and  undeveloped  oil  and  gas  reserves 
worldwide  at  Dec.  31  in  recent  years  have  been  reported  as 
follows: 

Natural 

Oil  gas 

bbl.  mcf 

1991 .  646,000,000  2,378,000  000 

1990 .  752,000,000  2,556,000!000 

1989 .  750,000,000  2,876,000  000 

1988 .  723,000,000  2,920,000  000 

1987 .  736,000,000  2,932,000,000 

Chemicals  -  Operates  in  18  U.S.  states  and  in  9  other 
countries.  Major  OxyChem  facilities  include  ethylene  plants 
at  Chocolate  Bayou  and  Corpus  Christi,  Texas,  and  Lake 
Charles,  La.;  a  polyvinyl  chloride  plant  at  Pasadena,  Texas; 
a  petrochemicals  plant  at  Bayport,  Texas;  a  caustic  potash 
plant  at  Muscle  Shoals,  Ala.;  a  sodium  chlorate  plant  at  Taft 
La.;  and  chlor-alkali  plants  in  Talcahuano,  Chile  and 
Bangkok,  Thailand.  A  number  of  peripheral  businesses  were 
sold  during  1991. 

Gas  Transmission  -  Operates  through  MidCon  Corp.  in 

14  U.S.  states.  MidCon  has  two  pipeline  subsidiaries: 

Natural  Gas  Pipeline  Company  of  America,  which  trans¬ 
mits  gas  from  production  areas  of  Texas  and  Oklahoma 
toward  the  Chicago  area  for  redistribution  to  east  coast  mar¬ 
kets;  and  United  Texas  Transmission  Company. 

Coal  -  Operates  through  Island  Creek  Corporation.  Has 
mines  in  West  Virginia  and  Kentucky. 
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1991  Restructuring  -  During  1991,  the  company  com¬ 
pleted  a  restructuring  program  which  refocused  on  core  busi¬ 
nesses  (oil,  gas  and  chemicals)  and  reduced  long-term  debt 
by  approx.  US$2,800,000,000.  The  company  sold  its  remain¬ 
ing  51%  int.  in  IBP  Inc.  (a  major  U.S.  meat  packing  and  proc¬ 
essing  company),  a  natural  gas  liquids  terminal  in  Belgium, 
its  phosphorus  and  perchloroethylene  businesses,  its  hold¬ 
ings  in  Church  &  Dwight  Co.  (Arm  &  Hammer  products),  its 
coal  interests  in  China,  and  interests  in  other  miscellaneous 
businesses.  The  company  also  sold  several  mature  core 
assets,  including  U  K.  North  Sea  and  Bolivian  oil  and  gas 
properties. 

In  Feb.  1992,  the  company  announced  that  it  would  sell 
12,000,000  of  its  32,000,000  shs.  of  Canadian  Occidental 
Petroleum  Ltd.,  reducing  its  int.  in  that  company  to  30%. 

In  March  1992,  the  company  announced  that  it  planned  to 
sell  its  int.  in  Trident  NGL  Inc. 

Directors  -  R.  R.  Irani,  chm.,  pres.  &  CEO;  D.  A. 
Hentschel,  exec,  v-p;  J.  R.  Hirl,  exec,  v-p;  J.  F.  Riordan,  exec, 
v-p;  D.  R.  Laurance,  exec,  v-p  &  sr.  operating  officer;  G.  M. 
Stern,  exec,  v-p,  sr.  gen.  counsel  &  sec.;  M.  A.  Hammer; 
Albert  Gore;  Arthur  Groman;  J.  W.  Kluge;  A.  B.  Krim;  M.  A. 
Moss;  Louis  Nizer;  G.  O.  Nolley;  C.  E.  Piper;  A.  D.  Syriani; 
Rosemary  Tomich. 

Key  Personnel  -  A.  R.  Leach,  exec,  v-p  &  CFO;  R.  H. 
Asquith,  exec,  v-p  human  resources;  Angelo  Leparulo,  exec, 
v-p;  D.  R.  Martin,  exec,  v-p;  S.  O.  Ogden,  exec,  v-p;  J.  W. 
Morgan,  v-p  operations;  F.  B.  Friedman,  v-p  health,  environ¬ 
ment  &  safety;  S.  A.  Smith,  v-p  financial  planning  &  analysis; 
K.  J.  Huffman,  v-p  investor  relations;  A.  A.  Watkins  Jr.,  v-p 
tax;  S.  P.  Dominick  Jr.,  v-p  &  controller;  F.  J.  Gruberth,  v-p  & 
treasurer;  E.  L.  Daniel,  v-p;  F.  H.  Rcmanelli,  v-p;  S.  W. 
Schaefer,  v-p;  C.  E.  Stewart,  v-p;  Mel  Fischer,  v-p;  J.  R. 
Niehaus,  v-p. 

Capital  Stock  -  Authorized  Outstanding-)-  Par 
Preferred  50,000,000  shs.  $1.00 

Non-redeem.  400,000  shs. 

Common  400,000,000  shs.  300,063,000  shs.  $0.20 

t  At  Dec.  31,  1991. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

On  net  income . 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


STATISTICS 


1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

10,096 

-12 

11,509 

218 

278 

379 

n.a. 

(1,715) 

81 

20 

460 

n.a. 

(1,695) 

276 

348 

2,968 

3,797 

705 

609 

11,937 

13,276 

16,115 

-13 

18,619 

2,778 

3.816 

5,546 

7,425 

4,340 

4,127 

1,116 

1,580 

727 

-52 

1,528 

191 

-29 

269 

IISS 

1.25 

(5.89) 

1.52 

(5.82) 

-% 

8.95 

-34.17 

2.18 

-8.71 

3.81 

-14.82 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ US$000 -  US$ 

1991  10,096,000  379.000  1.25 

1990  21,694,000  (1,688,000)  (5.80) 

1989  20,068,000  256,000  0.92 

1988  .  19,417,000  313,000  1.26 

1987  17,096,000  184,000  0.78 


Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Los 
Angeles,  California. 


Ocean  Marine  Technologies  Inc.  0.4 


Non-redeemable  Preferred  -  One  vote  per  sh.  Not  subject 
to  mandatory  redemption,  but  redeemable  at  option  of  com¬ 
pany  at  $105  per  sh.,  commencing  in  1991,  declining  to  $100 
in  1996. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  CSL  Investments  held  all  400,000 
o/s  pref.  shs  at  March  12,  1991. 

Price  Range  -  OXY 


Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  31.25  31.25  1988 .  32.25  32.25 


Dividends  -  Non-redeemable  Preferred  -  Entitled  to 
cumulative  divds.  of  $12  per  sh.  per  annum. 

Common  -  Rate  was  reduced  to  US$1.00  per  sh.  p.a.  with 
quarterly  divd.  of  US$0.25  per  sh.  paid  Jan.  15,  1992.  Paid 
divds.  of  US$1,375  in  1991.  Previous  rate  was  US$2.50  per 
sh.  p.a.  paid  from  1985  to  1990. 

Long-Term  Debt 

Senior  funded  debt  outstanding  at  Dec.  31,  1991,  was  as 
follows: 

Notes,  due  to  2009 . $US2,910,000,000 

Debentures,  due  to  2019 .  2,113,000,000 

Notes,  due  to  2011  .  90,000,000 

Revolving  credit  notes .  500,000,000 

Other,  due  to  2011 .  128,000,000 


5,546,000,000 

Less:  Current  portion .  11,000,000 

Unamortized  disc .  184,000,000 


5,546,000,000 

Wholly  Owned  Subsidiaries  -  Island  Creek  Corp.; 
MidCon  Corp.;  Occidental  Chemical  Corporation;  Occidental 
International  Corporation;  Occidental  Oil  and  Gas 
Corporation;  Occidental  Tunisia  Inc. 

Investments  -  Canadian  Occidental  Petroleum  Ltd.  (48% 
int.  which  see),  Calgary,  Alta.;  Trident  NGL  Inc.  (45%  int.). 


Head  Office  -  711,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  681-3355  Fax 
-  (604)  681-3955  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  674903  Listed  -  OMT;  VSE. 
Employees  -  4  in  May  1992. 

Company  -  (B.C.  1986)  In  October  1991 ,  sold  the  business 
and  operating  assets  of  wholly  owned  Anson  Industrial 
Mfg.  Corporation,  a  manufacturer  of  power  transmission 
products  such  as  sleeve  bearings  and  sprockets  for  the  pulp 
and  paper,  mineral  processing  and  commodity  handling 
industries,  to  Anson  Industrial  Manufacturing  (1989) 
Corporation  for  assumption  of  liabilities  $487,003.  In 
January  1992,  acquired  27%  int.  in  Nick-L  Forming  Ltd.  of 
Toronto,  a  reclaimer  of  metallic  elements,  principally  nickel, 
from  industrial  plating  wastes  using  a  patented  process. 

In  February  1992,  agreed  to  acquire  a  25%  int.  in  each  of 
T.I.M.E.  Weld  Inti.  Inc.  and  T.I.M.E.  Weld  Canada  Inc.  TWt 
has  exclusive  worldwide  rights  to  registered  patents  and 
other  rights  with  respect  to  the  transferred  ionized  molten 
energy  (T.I.M.E.)  welding  process  and  related  equipment, 
gas  and  welding  wire.  TWC  holds  an  exclusive  franchise  for 
marketing  and  distribution  of  T.I.M.E.  products  in  Canada.  In 
addition  to  providing  $20,000  to  TWI,  conditionally  agreed  to 
arrange  further  financing  for  both  companies,  to  a  max.  of 
$400,000.  These  transactions  are  subject  to  regulatory 
approval. 

Directors  -  R.  J.  Patterson,  pres.;  L.  T.  Forrington,  sec.;  F. 
G.  Tremblay;  Mona  Grosse;  E.  L.  Schmidt,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding^- 

Common  100,000,000  shs.  9,037,915  shs. 

TAt  March  31,  1991;  3,637,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Leslie  Forrington  held  1,031,473 
escrowed  com.  shs.  (10.9%  int.)  at  Aug.  23,  1991. 

Price  Range  -  OMT 


Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.06  1989 .  $2.12  $0.20 

1990 .  0.85  0.20  1988 .  1.30  0.20 


Wholly  Owned  Subsidiaries  -  Anson  Industrial 
Manufacturing  Corporation. 

Investments  -  Nick-L  Forming  Ltd.  (27%  int.). 
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Fiscal  years  ended  Mar.  31 : 

Operating  revenue . 

Discontinued  operations... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 

922  -23 


(838) 

(1,586) 

11 

361 

523 

885 

695 

39 

(134) 

(749) 

(621) 

(174) 

(0.20) 


1990 

$000 


-47 


n.a. 

n.a. 

$  — 


1,205 

(665) 

414 

961 

1,658 

483 

74 

815 

(158) 

(224) 

(220) 

ToTo) 


Return  on  Equity .  -465.79  -99  40 

Return  on  Assets .  -124.73  -34  14 

Net  Profit  Margin .  -172.02  -55J9 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$1 73,672  compared  with  a  net  loss  of  $952,860  for  the  same 
period  one  year  earlier;  included  in  the  1991  results  was  a 
loss  from  discontinued  operations  of  $4,303  ($453,512  in 
1990).  Sales  were  nil  for  both  periods. 

Auditors  -  Campbell  Saunders  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


Octagon  Industries  Inc.  0.5 

Head  Office  -  570  Orwell  St.,  Units  1  &  2,  Mississauga 
Ontario  L5A  3V7  Telephone  -  (416)  272-1359  Fax  -  (416) 
566-0962  Transfer  Agent  -  The  R-M  Trust  Company 
Vancouver.  CUSIP  -  67571 P  Listed  -  OTA:  VSE. 

Company  -  (B.C.  1987)  Designs,  develops,  markets  and 
licenses  the  patented  “Digital  8  Sign"  used  to  form  numbers 
for  price  displays. 

In  December  1991,  acquired  Tandem,  Inc.,  a  sales  and 
marketing  organization,  the  company's  exclusive  North 
American  licensee. 

In  May  1992,  commenced  winding  down  subsid.  Tandem, 
Inc.  into  the  company. 

Directors  -  Martin  Ingram,  pres.;  Sheldon  Inwentash,  dir. 
of  finance;  D.  P.  Smith;  Rene  Guerin. 

Key  Personnel  -  D.  A.  Moore,  sec. 

Capital  Stock  -  Authorized  Outstandingf 

Common  10,000,000  shs.  4,160,315  shs. 

fAt  March  31,  1991;  650,980  performance  shs.  and 
375,000  principal  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gerald  Mischuk  held  1,010,955 
com.  shs  at  March  2,  1990. 

Price  Range  -  OTA 

Year  High  Low  Year  High  Low 

1991 .  $0.47  $0.13  1990 .  $0.65  $0.10 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  1 

%Chg 

$000 

Operating  revenue . 

97 

-16 

115 

Net  income . 

(603) 

n.a. 

(382) 

Current  assets . 

6 

85 

Fixed  assets,  net . 

10 

4 

Total  assets . 

373 

-34 

566 

Current  liabilities . 

130 

206 

Shareholders’  equity . 

243 

361 

Cash  flow . 

(575) 

(381) 

Cash  from  oper.  activ. . 

(457) 

n.a. 

$ 

(331) 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

-199.67 

-182.34 

Return  on  Assets . 

-128.43 

-128.40 

Net  Profit  Margin . 

-621.65 

-332.17 

NOTE:  Total  assets  include  deferred  development  costs  of 
$318,759  in  1990  ($341,528  in  1989). 


Auditors  -  Allen,  Miles,  Fox  &  Johnston,  C.A.,  Toronto, 
Ontario. 


Odin  Industries  Ltd.  0.6 

Head  Office  -  2nd  Floor,  Ganges  Centre,  118  Manson  Rd., 
P.O.  Box  1320,  Ganges,  British  Columbia  VOS  1E0 
Telephone  -  (604)  537-9991  Fax  -  (604)  537-4341  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
675901  Listed  -  ODI:  VSE. 


Company  -  (B.C.  1979)  Through  73.5%-owned  Forest 
Technology  Systems  Ltd.,  supplies  micro  electronic  equip¬ 
ment  to  major  forest  companies  in  B.C.  Holds  various  ints.  in 
other  companies  that  supply  products  to  the  forest  industry  in 
Canada,  Australia  and  the  U.S. 

Also  owns  the  Koksilah  Nursery,  which  specializes  in  the 
container  production  of  trees  and  has  a  contract  to  grow  23 
million  seedlings  for  the  province  of  B.C.  over  4  years. 

Directors  -  Wayne  Lum,  pres.;  W.  L.  Cave,  v-p;  Anne  E. 
McKerricher,  sec.;  V.  N.  Beaumont,  managing  dir.;  R.  Y. 
Kosaka;  J.  H.  Merritt,  Vancouver. 

Capital  Stock  -  Authorized 

Common  20,000.000  shs 

T  At  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  ODI 

Year  High  Low  Year 

1991 .  $0.40  $0.11  1989.... 

1990 .  0.65  0.20  1988 . 


Outstanding! 
2,328,572  shs. 


High  Low 

$0.78  $0.42 

1.00  0.50 


Wholly  Owned  Subsidiaries  -  Canadian  Hovercraft 
Incorporated;  Canadian  Star  Industries. 

Subsidiaries  -  FTS  Forest  Technology  Systems  Ltd. 
(73.5%  int.);  Pacific  Educational  Systems  Corporation  (85% 
int.). 

Investments  -  AAL  Autometrics  Associates  Ltd.  (29%  int.); 
Resource  Data  Management  Ltd.  (30%  int.). 


Odyssey  Industries  0.7 

Incorporated 

Head  Office  -  300,  3500  Dufferin  St.,  Downsview,  Ontario 
M3K  1N2  Telephone  -  (416)  630-6514  Fax  -  (416)  631-6182 
CUSIP  -  675900 

Company  -  (Ont.  1980)  No  recent  report. 


Offshore  Systems  International  0.8 
Ltd. 

Head  Office  -  1974  Spicer  Road,  North  Vancouver,  British 
Columbia  V7H  1A2  Telephone  -  (604)  929-7961  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
67627E  Listed  -  OSI:  VSE. 

Company  -  (B.C.  1987)  Specializes  in  the  development 
and  sales  of  integrated  electronic  navigational  systems  and 
related  services. 

Name  changed  from  Kappa  Resource  Corporation,  April 
23,  1990. 

Directors  -  Helmut  Lanziner,  chm.,  pres.  &  CEO;  Aileen 
Fehr,  sec.;  Helmut  Lobmeier;  Anthonio  Pezzotti;  Florence 
Pezzotti;  Ray  Pierce. 

Key  Personnel  -  Decio  D'Ornellas,  contr. 


Capital  Stock  -  Authorized  Outstandingf 

Common  100,000,000  shs.  9,671,561  shs. 

fAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  OSI 

Year  High  Low  Year  High  Low 

1991 .  $0.80  $0.20  1989 .  $1.07  $0.18 

1990 .  1.90  0.25  1988 .  1.60  0.50 


Wholly  Owned  Subsidiaries  -  Offshore  Systems  Limited. 

Financial  Statistics  -  For  the  3  months  ended  Feb.  29, 
1992,  net  income  was  $114,711  or  20  per  sh.  compared  with 
a  net  loss  of  $56,797  or  10  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  $578,051  from 
$264,647. 

Auditors  -  Campbell  Saunders  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 
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Okanagan  Skeena  Group  0.9 
Limited 

Head  Office  -  4625  Lazelle  Ave.,  Terrace,  British  Columbia 
V8G  1S4  Telephone  -  (604)  635-6316  Fax  -  (604)  638-6320 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver  and 
Toronto.  CUSIP  -  67829P  Listed  -  OKS:  TSE,  VSE. 

Company  •  (B.C.  1986)  Owns  and  manages  seven  shop¬ 
ping  centres,  two  office  buildings  and  undeveloped  land  in 
B.C.  Also  owns  and  operates  10  radio  stations,  one  TV  sta¬ 
tion,  and  seven  cablevision  operations  in  B.C 
Through  26.8%  owned  West  Global  Broadcast  Holdings 
Ltd.  has  interests  in  an  additional  four  radio  stations  in  south¬ 
ern  B.C. 

Directors  -  John  Weatherall,  chm.;  R.  D.  Spooner,  pres.; 
Bryan  Edwards,  senior  v-p;  John  Campbell:  David  Knight; 
James  Pattillo;  R.  C.  Sandover-Sly;  H.  B.  Simpson;  J.  F. 
Weber. 

Key  Personnel  -  Dennis  Cole,  exec,  v-p,  fin.  &  CFO;  R.  F. 
Leland,  exec,  v-p,  real  estate;  Tim  MacLean,  v-p;  Dari 
Gilham,  sec.;  Margaret  D.  Van  Herd,  treas. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Pref. 

10%  ser.A  2,000,000  shs.  389,715  shs.f  $5 

Common  100,000,000  shs.  2,012,164  shs.  n.p.v. 

^Includes  18,200  shares  held  by  the  company. 
tAt  Aug.  31,  1991 

10%  Ser.  A  Pref.  -  Redeemable  after  June  30.  1995  at 
$5.00  per  sh.  plus  accrued  divds.;  retractable  at  $5.00  per  sh. 
plus  accrued  divds.  on  June  30,  1992  and  on  each  anniver¬ 
sary  thereof  to  June  30, 1995.  The  10%  pref.  shs.,  ser.A  were 
listed  in  substitution  for  the  8%  pref.  shs.,  ser.A  in  July  1991. 
Common  -  One  vote  per  sh. 

Options  -  At  Aug.  31,  1991,  options  were  outstanding  to 
purchase  25,000  com.  shs.,  exercisable  at  $4.00  per  sh., 
expiring  on  Dec.  31,  1992. 

Warrants  -  At  Aug.  31, 1991,  wts.  were  outstanding  to  pur¬ 
chase  100,000  com.  shs.  exercisable  at  $4.75  persh.,  expir¬ 
ing  on  June  30,  1993 

Major  Shareholders  •  Klondike  and  Le  Moyne 
Investments  Limited  and  Bruce  Smith  held  23.9%  and  12.6% 
of  the  common  shares,  respectively  at  Nov.  15,  1991. 

Price  Range  -  OKS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.00 

$2.40 

1989 . 

$8.00 

$3.75 

1990 . 

5.38 

3.60 

1988 . 

4.15 

3.35 

Capital  Stock  Changes  -  During  fiscal  1991,  60,285 
series  A  preferred  shares  were  retracted  at  a  price  of  $5.00 
per  share  plus  accrued  dividends  of  10  cents  per  share. 

Dividends  -  Common  -  No  divds.  are  being  paid  at  pres¬ 
ent.  The  divd.  which  would  normally  have  been  payable  in 
December  was  omitted  in  1990.  A  semiannual  divd.  of  1  Yi 
cents  per  share  was  paid  on  June  29,  1990. 

Previously,  semiannual  divds.  of  three  cents  per  share 
were  paid  on  Dec.  30,  1988  and  June  30,  1989. 

10%  Series  A  Preferred  -  Entitled  to  cumulative  preferen¬ 
tial  divds.  at  the  rate  of  50  cents  per  share  per  annum,  pay¬ 
able  semiannually. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Bank  loans .  $10,770,650 

1st.  mtge.  bonds .  113,000 

Mtges.  payable .  9,536,891 

Deb.  payable .  215,000 

Other .  93,596 


$20,729,137 

Less:  current  portion .  12,972,292 


$7,756,845 

Bank  loans  -  Interest  at  rates  of  prime  plus  0.75%  to 
1.50%  and  10.25%  to  13.25%. 

1st  mtge.  bonds  -  Series  E,  maturing  1992,  with  int.  at 
6.75%. 

Mtges.  payable  -  Int.  ranging  from  10.625%  to  12.25%, 
maturing  to  1993-95. 

Debenture  payable  -  Interest  at  11%,  maturing  Dec.  1, 
1997. 

Subsidiaries  -  Nash  Investments  (Terrace)  Ltd.  (60%  int.); 
Okanagan  Radio  Ltd.  (98.6%  int.). 

Investments  -  Grande  Kalum  Developments  Co.  Ltd. 
(50%  int.);  Lakeside  Properties  Limited  (25%  int.);  Totem 
Press  Terrace  Ltd.  (50%  int.);  West  Global  Broadcast 
Holdings  Ltd.  (26.8%  int.);  West  Global  Holdings  Ltd.  (50% 
int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991 


1990 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments  .. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


Earnings  per  Common  sh. . 


$000  %Chg 

$000 

15,967 

+26 

12,650 

49 

65 

(715) 

n.a. 

(666) 

272 

289 

2,396 

2,891 

1,776 

1,897 

23,381 

23,964 

5,346 

5,332 

32,984 

-3 

34,123 

18,373 

9,967 

7,757 

16,025 

5,058 

6,250 

651 

538 

1,326 

+420 

255 

(2,938) 

n.a. 

$ 

(6,938) 

(0.44) 

(0.44) 

% 

-12.65 

-10.36 

-2.13 

-2.10 

-4.94 

-5.63 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  six  months  ended  Feb.  29,  1992,  net  income 
amounted  to  $288,183  or  10  cents  per  share  compared  with 
a  net  loss  of  $263,692  or  17  cents  per  share  for  the  corre¬ 
sponding  year-eariier  period.  Operating  revenue  increased 
8%  to  $8,520,000  from  restated  $7,910,000. 

The  company  noted  that  improved  operating  results 
stemmed  from  the  continued  solid  performance  of  its 
Northern  Media  div.,  the  enhanced  revenues  and  profitability 
of  Okanagan  Radio  Limited,  and  the  much  improved  operat¬ 
ing  performance  of  the  Real  Estate  div.,  primarily  due  to  the 
completion  of  the  refurbishing  of  the  company’s  Terrace  and 
Houston  rental  centres  in  1991.  Other  factors  included  a  tight 
control  on  operating  expenses  and  the  lower  average  interest 
rate  cost  of  bank  debt. 


Fiscal 

Year 


HISTORICAL  SUMMARY 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors 

Columbia. 


Operating 
Revenue 
$000- 


Net  Income 
Before  Ext. 


15,967 

12,650 

10,739 

9,906 

9,008 

Ernst  &  Young,  C.A., 


Earns,  per 
Common  sh. 

$ 

(0.44) 

(0.44) 

0.10 

0.15 

0.16 


(715) 

(666) 

355 
455 
475 

Vancouver,  British 


Olco  Petroleum  Group  Inc.  0.10 


Head  Office  -  2561  Georges  V  Ave.,  Montreal,  Quebec 
H1L6J7  Telephone  -  (514)  353-6821  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal  and  Toronto.  CUSIP  - 
67948E  Listed  -  OLC:  ME.  FP  500  Revenue  Ranking  -  Top 
500:192. 

Company  -  (Canada  1981)  Engaged  in  supply,  trading, 
marketing,  storage  and  distribution  of  refined  petroleum 
products  in  central  and  eastern  Canada  and  northeastern 
U.S.  In  addition,  provides  home  heating  fuels  and  equipment 
to  30,000  retail  consumers.  Also  is  a  major  supplier  to  the 
marine  and  wholesale  markets  in  Canada  and  the  U.S. 

In  fiscal  1991  the  company  acquired  the  assets  of 
Comtrade  Petroleum  Inc.  for  a  total  consideration  of 
$2,000,000.  This  transaction  increases  the  company’s  sales 
in  Ontario  by  55%,  adding  approx.  190,000,000  litres  annu¬ 
ally  in  total  sales  volume. 

Directors  -  Wilfred  Kaneb,  chm.  &  CEO;  M.  S.  Kaneb, 
pres.  &  COO;  Jacques  Simard,  v-p;  S.  L.  Selinger;  H.  R. 
Marleau;  C.  J.  E.  Dupont. 

Key  Personnel  -  Armand  Kazandjian,  sec.;  R.  L.  Clarke, 
v-p,  supply  &  trading;  Frederick  Kaneb.  v-p,  motor  fuels  div.; 
Xavier  Gerin-Roze,  v-p,  terminal  ops.;  Bruce  Wilson,  dir.  fin. 
&  accounting;  R.  A.  Noble,  pres.  Striker  Ind.,  Inc. 


Capital  Stock  -  Authorized  Outstanding! 

1st  pref.  unlimited  nil 

2nd  pref.  unlimited  nil 

Class  A  unlimited  15,804,014  shs. 

!  At  Apr.  30,  1991. 

Class  A  -  Entitled  to  1  vote  per  sh.  Cl  .A  shs.  entitled  to 
cum.  preferential  divds. 

Major  Shareholders  -  Fiberez  of  Canada  Limited,  directly 
controlled  by  M.  S.  Kaneb,  Frederick  Kaneb,  Stephanie 
Kaneb  and  Vanessa  Kaneb,  beneficially  held  a  68.7%  inter¬ 
est  at  July  17,  1991. 
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Price  Range  -  OLC.A 

Year  High  Low  Year  High  Low 

1991 .  $1.85  $1.01  1989 .  $3.65  $2  05 

1990...  2.38  1.15  1988 .  4.25  2.20 

Dividends  -  Class  A  (N.S.R.)  -  No  divds.  have  been  paid 
in  fiscal  1991.  Previously,  entitled  to  fixed  annual,  cumulative 
preferential  cash  divds.  of  31  cents  per  share  from  Jan.  1, 
1987  to  Dec.  31,  1989,  payable  semiannually. 


tAt  Aug.  31,  1991. 

1st  Preference,  Series  B  -  8%  cum.,  redeemable, 
non-voting. 

2nd  Preference  -  8%  cum.,  redeemable,  non-voting. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  R.  Beatty  held  796,893  com.  shs. 
(32%  int.)  and  Eric  Savics  held  651,893  com.  shs.  (26.2% 
int.)  at  Oct.  16,  1991. 


Long-Term  Debt 

Outstanding  at  April  30,  1991: 


Bank  loan .  $15,000  000 

Debentures .  15,000,000 

Mortgage  loans: 

Interest  at  10% .  3,500  000 

Int.  at  prime  +  Yi% .  700,000 

Interest  at  12.25% .  120^000 

Interest  at  13.10%  352^000 

Other  loans .  349^000 


Less:  current  portion 


35,021,000 

(745,000) 


34,276,000 

Wholly  Owned  Subsidiaries  -  Striker  Industries  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


1991 

1990 

$000  1 

%Chg 

$000 

502,714 

+24 

406,777 

295 

1,059 

2,133 

+48 

1,437 

14,082 

888 

76,926 

52,683 

55,519 

52,593 

7,894 

7,585 

141,579 

+25 

113,512 

76,350 

50,530 

34,276 

34,523 

26,779 

24,646 

7,121 

4,905 

19,341 

+29 

14,941 

11,582 

.  .  . 

888 

Earnings  per  Class  A  sh. 


0.13 


0.09 


- % - 

Return  on  Equity .  8.30  5.87 

Return  on  Assets .  1.67  1.25 

Net  Profit  Margin .  0.42  0.35 

For  the  nine  months  ended  Jan.  31,  1992,  net  income  fell 
36%  to  $1,293,000  or  eight  cents  per  share  from  $2,013,000 
or  12  cents  per  share  for  the  corresponding  year-earlier 
period.  Sales  dropped  16%  to  $330,464,000  from 
$392,160,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  502,714  2,133  0.13 

1990 .  406,777  1,437  0.09 

1989 .  359,323  856  0.31 

1988 .  357,568  3,154  0.31 

1987 .  300,157  2,405  0.17 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Old  Canada  Investment  0.11 
Corporation  Limited 


Head  Office  -  2700,  145  King  St.  W.,  Toronto,  Ontario 
M5H  1 J8  Telephone  -  (416)  865-0470  Fax  -  (416)  865-9636 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  679511  Listed  -  OCI:  TSE. 

Company  -  (Ont.  1979)  A  closed  end  invest,  fund. 

First  Pfce.  shs.  Ser.B  delisted  from  TSE,  Feb.  3,  1992,  at 
the  request  of  the  company;  now  traded  through  the 
Canadian  Dealing  Network. 

Directors  -  D.  S.  Beatty,  chm.;  D.  R.  Beatty,  vice-chm., 
Toronto;  Eric  Savics,  pres.,  Vancouver;  D.  A.  Berlis;  E.  R.  S. 
McLaughlin,  Oshawa,  Ont.;  T.  E.  Kierans;  P.  W.  E.  Hodgson, 
London,  Ont. 

Key  Personnel  -  Barbara  Galloway,  sec.-treas. 


Capital  Stock  - 
1st  Preference 
Ser.  B 

2nd  Preference 
Common 


Authorized 
353,493  shs. 

1,933,300  shs. 
unlimited 


Outstandingt 

94,600  shs. 

nil 

2,488,035  shs. 


Price  Range  -  OCI 

Year  High  Low  Year  High  Low 

1991 .  $1.50  $1.10  1989 .  $1.50  $1.00 

1990 .  1.70  1.10  1988 .  1.50  0.99 

Dividends  -  1st  Pfce.  Ser.  B  -  Entitled  to  $0  76  per  sh. 
paid  quarterly. 

Common  -  Present  rate  of  40  per  sh.  p.a.  was  established 
with  s.a.  divd.  of  20  per  sh.  paid  Dec.  30,  1988. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 


$000  1 

%Chg 

$000 

Operating  revenue . 

606 

+38 

440 

Net  income . 

427  +636 

58 

Cash  and  equivalent . 

669 

497 

Current  assets . 

5,846 

5,742 

Long-term  investments . 

185 

207 

Total  assets . 

6,071 

+1 

6,000 

Current  liabilities . 

177 

98 

Shareholders'  equity . 

5,806 

5,816 

Earnings  per  Common  sh. ... 

0.14 

_  $  - 

n/a 

-  % 

Return  on  Equity . 

7.35 

0.92 

Return  on  Assets . 

7.07 

0.88 

Net  Profit  Margin . 

70.46 

13.18 

NOTE:  At  Aug.  31,  1991,  portfolio  market  value  was 
$5,126,093,  with  an  unrealized  net  loss  of  $601,320  on 
Investments  and  marketable  securities  and  an  unrealized  net 
loss  of  $105,765  on  the  oil  well  venture.  Based  on  market 
value,  the  portfolio  includes  69.3%  com.  shs.,  18.9%  pre¬ 
ferred  shs.,  and  11.7%  bonds. 

For  the  6  months  ended  Feb.  29,  1992  net  income  was 
$225,678  or  80  sh.  compared  with  a  net  income  of  $306,780 
or  110  per  sh.  in  the  same  period  one  year  earlier;  revenue 
fell  to  $255,983  from  $443,441. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  606  427  0.14 

1990 .  440  58 

1989 .  495  96  ..  . 

1988 .  439  279  0.02 

1987 .  416  1,422  0.47 


Auditors  -  Madgett,  Roberts,  Marlowe,  Hurren,  & 
Partners,  C.A.,  Oshawa,  Ontario. 


Olympic  Victor  Enterprises  Inc.  0.12 

Head  Office  -  c/o  Doug  Gilles,  1630,  700  -  4th  Ave.  S.W., 
Calgary,  Alberta  T2P  3J4  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto  and  Calgary.  CUSIP  -  68162U  Listed  - 
OV:  ASE. 

Company  -  (Ont.  1951)  Through  subsids.,  operates  1 
bingo  facility  in  Windsor,  Ont. 

In  June  1991,  agreed  to  acquire  100%  int.  in  Prime 
Lasertech  Inc.,  a  private  California  company,  for  the  issu¬ 
ance  of  5,500,000  com.  shs.  Lasertech  has  developed  a  line 
of  surveillance  equipment  using  laser  diode  technology. 
Announced  plans  to  sell  all  bingo-related  assets  subsequent 
to  the  acquisition. 

Directors  -  Gid  Sovran,  chm.;  Victor  Vaseleniuck,  pres.; 
Maura  Vaseleniuck,  v-p;  Alfredo  Gatti;  Sidney  Green; 
Gregory  Garant;  Aubrey  Zidenberg. 

Key  Personnel  -  Neil  Vaseleniuck,  sec.-treas. 


Capital  Stock  -  Authorized  Outstanding! 

Special  unlimited  nil 

Common  unlimited  1,038,327  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  OV 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.15  1989 .  $1.85  $1.40 

1990 .  1.50  0.10  1988 .  1.45  0.80 


Wholly  Owned  Subsidiaries  -  Orangeville  Community 
Entertainment  Inc.;  VIG  Promotions  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

953 

-14 

1,110 

Write-downs . 

(282) 

(20) 

Net  income . 

(310) 

n.a. 

98 

Cash  and  equivalent . 

11 

29 

Current  assets . 

167 

147 

Long-term  investments . 

168 

Fixed  assets,  net . 

140 

214 

Total  assets . . 

559 

-31 

810 

Current  liabilities . 

214 

220 

Long-term  debt,  net . 

8 

21 

Shareholders’  equity . 

294 

525 

Cash  flow . 

(5) 

6 

Cash  from  oper.  activ. . 

(16) 

n.a. 

35 

Net  cash  position . 

11 

-62 

$ 

29 

Earnings  per  Common  sh. ... 

(0.31) 

0.14 

% 

Return  on  Equity . 

-75.70 

33.62 

Return  on  Assets . 

-45.29 

23.36 

Net  Profit  Margin . 

-32.53 

8.83 

For  the  3  months  ended  March  31,  1991,  net  loss  was 
$29,695  or  2.860  per  sh.  compared  with  a  net  income  of 
$1,963  or  0.190  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $222,899  from  $597,223. 

Auditors  -  Chan,  Dykopf  &  King,  C.A.,  Willowdale,  Ontario. 


Omar  Technologies  Inc.  0.13 

Head  Office  -  P.O.  Box  20095,  Calgary  Place  Postal 
Outlet,  Calgary,  Alberta  T2P  4J2  Telephone  -  (403) 
261-3797  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  681926  Listed  -  OMR:  ASE. 

Company  -  (Alta.  1987)  Through  Access  Technology 
Inc.,  designs  and  sells  electronic  taxi  meters. 

Directors  -  K.  A.  Robson,  pres.;  J.  W.  Owen,  sec.;  Karsten 
B.  Nielsen,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  7,578,000  shs. 

!  At  March  31,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  OMR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.12 

$0.02 

1989 . 

$0.42 

$0.08 

1990 . 

0.20 

0.07 

1988 . 

0.15 

0.08 

Wholly  Owned  Subsidiaries  -  Access  Technology  Inc. 


Omoco  Holdings  Ltd.  0.14 

Head  Office  -  1708.  1060  Alberni  St.,  Vancouver,  British 
Columbia  V6E  4K2  Telephone  -  (604)  681-0377  Fax  -  (604) 
681-9205  Mail.  Office  -  P.O.  Box  48360,  Vancouver,  British 
Columbia  V7X  1A1  Transfer  Agent  -  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  6821 3J  Listed  -  OMO:  VSE. 

Company -(B.C.  1986)  Holds  1,540,000  shs.  (8.6%  int.)  of 
StarSignal  Inc.  which  is  involved  in  the  design  and  manufac¬ 
ture  of  hi-tech  telecommunication  components  such  as 
COLORFAX,  a  colour  facsimile  machine. 

Holds  2  mineral  els.  in  the  Omineca  mining  div.,  B.C.  and 
an  option  to  acquire  2  mineral  els.  in  the  McLeod  River  area, 
Cariboo  mining  div.,  B.C. 

Suspended  from  VSE,  October  1,  1991,  for  failure  to  file 
financial  statements. 

J.  W.  White,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  5,233,123  shs. 

|At  March  31,  1991. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  OMO 

Low  Year 

High 

Low 

1990 . 

$0.60 

$0.01 

1988 . 

$1.55 

$0.12 

1989 . 

1.10 

0.18 

1987 . 

3.80 

0.50 

Onex  Corporation  0.15 

Head  Office  -  49th  Floor,  BCE  Place,  161  Bay  St„  P.O. 
Box  604,  Toronto,  Ontario  M5J  2S1  Telephone  -  (416) 
362-7711  Fax  -  (416)  362-5765  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto.  CUSIP  -  68272K  Listed  -  OCX: 
TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:70. 
Employees  -  22000  in  Dec.  1991. 

Company  -  (Ont.  1980)  Diversified  invest,  company  whose 
controlled  subsids.  operate  as  autonomous  businesses. 

At  Dec.  31,  1991,  held  majority  equity  int.  in:  Sky  Chefs 
Inc.,  the  second  largest  airline  caterer  in  the  world;  Purolator 
Courier  Ltd.,  Canada’s  largest  courier  company;  Dayton 
Superior  Corporation,  a  leading  North  American  producer 
of  accessories  used  in  concrete  construction;  Automotive 
Industries,  Inc.,  a  major  supplier  of  plastic  components  to 
car  and  truck  manufacturers  in  the  United  States;  Dura 
Mechanical  Components,  Inc.,  one  of  the  largest  North 
American  suppliers  of  window  regulators  and  parking  brakes 
to  the  automotive  industry;  The  Delfield  Company,  a  leading 
producer  of  commercial  foodservice  equipment  in  the  U.S.; 
and  Johnstown  America  Corporation,  a  new  company 
formed  from  the  Freight  Car  Division  of  Bethlehelm  Steel 
which  manufactures  freight,  coal,  gondola  and  hopper  rail 
cars.  Both  Delfield  and  Johnstown  were  acquired  during 
1991. 

In  addition,  Onex  holds  80%  int.  in  2  strategic  partnerships, 
TMB  Industries  and  Hidden  Creek  Industries  formed  to 
target  and  carry  out  acquisitions  in  specific  industries. 

Effective  Nov.  26,  1991,  Beatrice  Foods  Inc.  was  sold  to 
Merrill  Lynch  Capital  Partners,  Inc.  for  Cdn$475,000,000  in 
cash.  Onex  received  approx.  Cdn$  100,000,000  for  its  70% 
equity  int.,  the  majority  of  which  was  paid  out  to  holders  of 
subordinate  voting  shares  in  the  form  of  a  $3.50  per  share 
special  divd. 

In  Dec.  1 991 ,  it  was  agreed  to  dispose  of  Southwest  Dining 
Services,  Inc.,  the  non-airline  catering  operation  of  Sky 
Chefs,  Inc. 

In  early  1992,  Automotive  Industries,  Inc.  filed  for  an  initial 
public  offering  of  shares  to  raise  about  US$75,000,000.  The 
company's  interest  will  be  reduced  to  about  37%  from  69% 
by  the  issue. 


Directors  -  G.  W.  Schwartz,  chm.,  pres.  &  CEO:  J.  S. 
Elder;  D.  C.  Casey;  D.  H.  Gales;  B.  M.  King;  R.  M.  Macintosh; 
G.  N.  Pencer;  R.  G.  P  Styles,  Toronto;  Serge  Gouin;  S.  M. 
Cummings,  Montreal;  A.  C.  Thorsteinson,  Winnipeg;  J.  W.  E. 
Mingo,  Halifax. 

Key  Personnel  -  A.  R.  Melman,  v-p;  E.  R.  Heersink,  v-p;  J. 
L.  Shortly,  v-p;  J.  S.  Elder,  sec. 


Capital  Stock  - 

Sr.  Pref. 

Jr.  Pref 
Subord.  vtg. 

Multiple  vtg. 
t  At  Dec.  31,  1991. 


Authorized 
unlimited 
unlimited 
unlimited 
100,000  shs. 


Outstanding! 

nil 

nil 

22,039,360  shs. 
100,000  shs. 


Subord.  Vtg.  Shs.  -  One  vote  per  sh.  As  a  class,  entitled 
to  40%  of  aggregate  votes  of  the  co.  and  to  elect  40%  of  the 
directors.  Entitled  to  80%  of  aggregate  cash  divds.  paid  on 
the  vtg.  shs. 

Multiple  Vtg.  Shs.  -  Entitled,  as  a  class,  to  60%  of  aggre¬ 
gate  votes  and  to  elect  60%  of  the  directors.  Entitled  to  a  net 
cum.  stk.  divd.  in  the  form  of  subord.  vtg.  shs.  based  on  20% 
of  the  annual  increase  in  the  fair  value  of  the  co.'s  net  assets. 
Should  G.  Schwartz  cease  to  be  CEO  or  related  events 
occur,  the  Multiple  Vtg.  shs.  would  be  entitled  to  elect  only 
20%  of  the  directors,  and  the  Subord.  vtg.  shs.  would  carry 
100%  of  the  general  vtg.  rights  and  be  entitled  to  elect  80% 
of  the  directors. 

Major  Shareholders  -  G.  W.  Schwartz  beneficially  held  all 
outstanding  multiple  voting  shares  and  9,536,881  subordi¬ 
nate  voting  shares  representing  an  approximate  32.3%  inter¬ 
est  at  March  3,  1992. 

Price  Range  -  OCX 

Year  High  Low  Year  High  Low 

1991 .  $13.25  $5.75  1989 .  $16.63  $11.75 

1990 .  14.50  4.75  1988 .  14.38  8.63 


Capital  Stock  Changes  -  During  1991,  the  company  pur¬ 
chased  and  cancelled  1,117,874  subordinate  voting  shares 
under  a  normal  course  issuer  bid. 

In  February  1992,  the  company  made  a  rights  offering  to 
holders  of  subordinate  voting  shares  of  one  right  for  each 
subordinate  voting  shares  held  One  subordinate  voting 
share  could  be  bought  for  $5.90  and  1 .7  rights  up  to  Feb.  28, 
1992.  An  additional  7,560,000  subordinate  voting  shares 
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were  issued  from  the  exercise  of  the  rights  for  consideration 
of  $44,300,000. 

Dividends  -  Subordinate  Voting  -  Present  rate  of  40 
cents  per  share  per  annum  was  established  with  the  quar¬ 
terly  divd.  of  10  cents  per  share  declared  payable  on  July  31, 
1991.  Previously,  a  rate  of  35  cents  per  share  per  annum  was 
paid  quarterly  from  July  31,  1990  to  Apr.  30,  1991,  inclusive. 

A  special  divd.  of  $3.50  per  share  was  paid  on  Dec.  30, 
1991,  pursuant  to  a  gain  realized  on  the  disposition  of 
Beatrice  Foods. 

On  Jan.  6,  1989,  a  special  divd.  of  $1.50  per  share  was 
paid  pursuant  to  a  gain  realized  on  the  disposition  of  Onex 
Packaging. 

Multiple  Voting  Shares  -  Entitled  to  a  special  cumulative 
annual  stock  divd.  in  the  form  of  subordinate  voting  shares 
based  on  20%  of  the  annual  increase  in  the  fair  value  of  the 
company’s  net  assets  and  the  net  assets  of  the  company’s 
wholly  owned  invest,  holding  subsids.,  excluding  certain  cap¬ 
ital  transactions.  If  a  diminution  in  the  fair  value  of  these  net 
assets  occurs,  there  will  be  no  further  stock  divd.  until  the 
reduction  in  value  is  eliminated.  Privately  held. 

Long-Term  Debt 

At  Dec.  31,  1991,  the  company  itself  had  no  o/s  long-term 
debt.  Consolidated  long-term  debt  of  subsids.  without 
recourse  to  the  parent  company  totaled  $530,714,000  at 
Dec.  31,  1991,  including  $59,175,000  due  in  one  year.. 

L.-t.  debt  of  the  operating  cos.,  without  recourse  to  Onex 
was  as  follows  at  Dec.  31,  1991: 


9.5%  subord.  note  due  1996 .  28,888 

Other .  4^100 

Purolator  Courier: 

Term  facilities  to  1993 .  26,300 

Class  A  preferred  shares .  125,000 

121/2%  subord.  notes  due  1997 .  3,022 

101/2%  subord  note  due  1997 .  32,028 

15%  subord.  note  due  1996 .  514 

Other .  920 

Dayton  Superior: 

Term  facilities  to  1996 .  4,620 

13%  sr.  prom,  notes  to  1996 .  39]580 

13>4%  sr.  subord.  notes  to  1999 .  22,511 

10%  jr.  subord.  notes  to  2001 .  2,919 

Automotive  Industries: 

Term  facilities,  due  1997 .  4,044 

Sr.  term  loan,  to  1997 .  74,566 

14%  sr.  subord.  notes .  47,376 

Dura  Mechanical: 

Term  facilities,  to  1995 .  15,510 

Delfield: 

Term  facilities,  to  1995 .  3,124 

14%  subord.  note  due  1999 .  8,089 

Indust.  rev.  bonds  due  2006 .  5,223 

Johnstown  America: 

Sr.  note  due  to  1996 .  17,333 

15%  sr.  subord.  note  due  to  2000 .  19,085 

14%  sr.  note  due  to  1997 .  7,166 

Capital  lease  obligs .  39,310 

Less: 

Subord.  debt  held  by  Onex .  514 

Debt  due  1  year .  57,693 

Capital  leases  due  1  yr. .  1,482 


471,539 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Sub.  voting  sh.. 


1,667,147 

+24 

1,342,669 

54,027 

(8,761) 

63,410 

n.a. 

(19,310) 

90,983 

117,469 

362,689 

475,914 

366,229 

403,396 

421,951 

533,676 

1,277,505 

-22 

1,638,989 

372,989 

401,604 

471,539 

716,829 

281,970 

350,170 

72,591 

29,024 

108,781 

+33 

81,971 

90,983 

n.a. 

$  . 

(17,095) 

1.98 

(1.69) 

- % - 

Return  on  Equity .  20.06  -5.25 

Return  on  Assets .  4.35  -1.03 

Net  Profit  Margin .  4.16  -1.17 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $700,000  or  seven  cents  per  share  compared 
with  a  net  loss  from  continuing  operations  of  $500,000  or  five 
cents  per  share  for  the  comparable  year-earlier  period.  In  the 
1991  first  quarter,  net  loss  per  share  including  discontinued 
operations  was  seven  cents  per  share.  Total  revenue  rose 
33%  to  $460,000,000  in  1992  from  restated  $346,000,000  a 
year  earlier. 

The  company  stated  that  improved  results  at  Purolator 
Courier  and  Automotive  Industries  were  offset  by  lower  earn¬ 
ings  at  Sky  Chefs  and  by  reduced  interest  income. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Sub.  voting 

sh. 

-  $000 -  $ 

1991  .  1,667,147  63,410  1.98 

1990 .  2,109,520  (19,310)  (1.69) 

1989 .  1,812,323  36,583  1.07 

1988 .  1,915,130  30,041  0.91 

1987 .  1,194,550  24,798  1.27 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Ontario  &  Quebec  Railway  0.16 
Company 

Head  Office  -  P.O.  Box  6042,  Stn.  A,  Montreal,  Quebec 
H3C  3E4  Transfer  Agent  -  Office  of  Secretary,  Canadian 
Pacific  Limited,  Montreal.  CUSIP  -  682879 
Company  -  (Canada  1881)  Holds  approx.  661  miles  of  rail¬ 
way  lines  in  Ont.  and  Que.,  leased  in  perpetuity  to  Canadian 
Pacific  Limited.  Rental  equal  to  int.  on  the  5%  permanent 
debenture  stock,  a  divd.  of  6%  on  the  capital  stock,  and  int. 
on  the  4%  first  mtge.  bonds  of  the  Toronto,  Grey  &  Bruce 
Railway. 

Directors  -  M.  M.  Yorston,  pres.;  G.  A.  Pozzobon,  v-p;  H. 
H.  Benattar;  W.  W.  Lockwood;  R.  Bernard. 

Key  Personnel  -  P.  Bernadet,  sec. 

Capital  Stock  -  Authorized  Outstandingf  Par 
Stock  20,000  shs.  20,000  shs.  $100 

tAt  June  30,  1991. 


Subsidiaries 

Automotive  Industries  Inc.  (69%  int.). 

Dayton  Superior  Corporation  (85%  int.). 

The  Delfield  Company  (79%  int.). 

Dura  Mechanical  Components  Inc.  (80%  int.). 
Hidden  Creek  Industries  (80%  int.). 

Johnstown  America  Corporation  (54%  int.). 
Purolator  Courier  Ltd.  (80%  int.). 

Sky  Chefs,  Inc.  (83%  int.). 

TMB  Industries  (80%  int.). 

Automotive  Industries  Inc.  holds: 

100%  int.  in  Plasta  Fiber  Industries. 

The  Delfield  Company  holds: 

100%  int.  in  Whitlenge  Drink  Equipment  Limited. 


Ontario  Hydro  0.17 

Head  Office  -  700  University  Ave.,  Toronto,  Ontario 
M5G  1X6  Telephone  -  (416)  592-5111  CUSIP  -  683078  FP 
500  Revenue  Ranking  -  Top  500:10.  Employees  -  28396  in 
Dec.  1991. 

Company  -  (Ont.  1906)  Generates  and  distributes  hydro¬ 
electric  power  in  Ontario,  and  has  interconnections  with  util¬ 
ities  in  Quebec,  Manitoba  and  the  states  of  New  York, 
Minnesota  and  Michigan.  The  company’s  81  hydroelectric, 
thermal  and  nuclear  power  plants  produced  approx. 
134,700,000  megawatt-hours  of  energy  in  1991.  In  1991,  the 
number  of  customers  served  by  the  company  and  assoc, 
municipal  utilities  totaled  approx.  3,696,000.  Operates  under 
the  authority  of  the  Province  of  Ontario,  which  guarantees 
payment  of  principal  and  interest  on  all  bonds  and  notes 
issued  to  the  public  by  Ontario  Hydro. 

In  1991,  $3,934,000,000  was  invested  in  fixed  assets, 
including  $1,223,000,000  on  construction  of  the  Darlington 
nuclear  generating  station,  $917,000,000  on  construction  of 
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major  transmission  and  distribution  facilities,  and 
$203,000,000  to  rehabilitate  the  Lambton  and  Lakeview  ther¬ 
mal  generating  stations. 

Directors  -  Marc  Eliesen,  chm.;  J.  A.  G.  Bell,  v-chm.;  A.  R. 
Holt,  pres.;  O.  J.  C.  Runnails;  Adele  Hurley;  Mary  Jane 
Ashley,  Toronto;  E.  McVey;  J.  S.  Hinds,  Sudbury;  J.  E. 
Kennedy,  Thunder  Bay;  J.  R.  O'Brien,  St.  Catharines;  R.  M. 
Mathur,  London,  Ont.;  D.  B.  Brooks;  Michael  Cassidy;  Anne 
A.  Noonan,  Ottawa 

Key  Personnel  -  T.  H.  Burdette,  sr.  v-p  finance;  S.  G. 
Horton,  sr.  v-p  aboriginal  and  northern  affairs;  Arvo 
Niitenberg,  sr.  v-p  opers.;  N.  L.  Simon,  sr.  v-p  energy  man¬ 
agement  &  corp.  relations;  Linda  Jolson,  sr.  v-p  human 
resources;  R.  W.  Bartholomew,  v-p  special  assignments;  D. 
E.  Anderson,  v-p  design  &  construction;  D.  B.  MacCarthy,  v-p 
environment  &  corp.  planning;  J.  G.  Matthew,  v-p  property 
development;  H.  K.  Wright,  v-p  regions;  Joe  Walters,  v-p 
thermal  operations;  Elgin  Horton,  v-p  nuclear  operations;  Al 
Kupcis,  v-p  procurement  and  power  system  planning;  F.  P. 
Chee,  treas.;  L.  E.  Leonoff,  gen.  counsel  &  sec. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 

Bonds  &  notes  payable:}: 

Due  1-5  years4 . $11,958,000,000 

Due  6-10  years .  7,861,000,000 

Due  11-15  years .  2,152,000,000 

Due  16-20  years .  5,595,000,000 

Due  2 1  -25  years .  1,1 82,000,000 

Due  26-30  years .  3,350,000,000 

Other .  62,000,000 


32,160,000,000 

Less:  current  portion .  2,063,000,000 


$30,097,000,000 

}Held  or  guaranteed  by  the  Province  of  Ontario 

♦$50,000,000  Series  GAE  9%,  maturing  April  1,  1994  was 
redeemed  on  April  1,  1992,  and  $60,000,000  Series  GAF 
9%,  maturing  June  30,  1995  was  redeemed  on  June  30, 
1992. 

Note  -  In  June  1992,  $2,000,000,000  of  9%  global  bonds, 
due  June  24,  2002,  were  issued. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Operating  revenue . 

7,143 

+10 

6,484 

Net  income . 

204 

+58 

129 

Current  assets . 

2,663 

2,501 

Fixed  assets,  net . 

38,170 

35,139 

Total  assets . 

43,244 

+10 

39,373 

Current  liabilities . 

4,616 

3,902 

Long-term  debt,  net . 

30,097 

27,701 

Shareholders’  equity . 

6,619 

6,416 

Cash  flow . 

1,405 

1,145 

Cash  from  oper.  activ . 

1,381 

+83 

-  $ 

754 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

3.13 

2.03 

Return  on  Assets . 

0.49 

0.34 

Net  Profit  Margin . 

2.86 

1.99 

Inglewood;  R.  M.  Anderson,  St.  Thomas;  G.  D.  Zimmerman, 
Kleinburg;  H.  C.  Armstrong,  Inglewood;  R.  B.  Burgess, 
Campbellville;  E.  A.  Goodman;  B.  H.  Lloyd;  S.  A.  Stavro;  G. 
C.  Frostad;  M.  R.  Frostad;  D  S.  Willmot;  A.  G.  E.  Taylor;  J. 
F.  Howard;  D.  B.  Weldon;  J.  W.  Carmichael;  H.  G.  Shipp;  W. 
C.  Pitfield,  Toronto;  C.  B.  Taylor,  Oshawa;  F.  H.  Sherman, 
Hamilton;  M.  J.  Webster,  Brantford;  A.  M.  Cuddy,  London, 
Ont. 

Key  Personnel  -  E.  G.  Cowan,  exec,  v-p  &  COO;  F.  G. 
Thompson,  sr.  v-p  mktg.  &  human  resources;  J.  W.  Ormiston, 
v-p  finance;  R.  A.  Ferguson,  v-p  security;  R.  A.  Seiling,  v-p 
industry  relations  &  remote  wagering;  D.  L.  Gorman,  v-p  & 
sec.;  R.  J.  Careless,  treas. 

Long-Term  Debt 

In  January  1992,  the  company  redeemed  the  outstanding 
10%  secured  debs,  totalling  $33,055,000.  The  prior  debt  was 
replaced  with  a  new  10-year  $35,000,000  debenture,  bearing 
interest  at  11.15%  per  annum,  matures  Jan.  2,  2002,  with  no 
principal  repayment  required  through  the  term.  Certain 
assets  of  the  corporation  have  been  pledged  as  collateral. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

151,982 

-4 

158,298 

Net  income . 

(1,225) 

n.a. 

2,093 

Cash  and  equivalent . 

1,276 

1,036 

Current  assets . 

3,781 

3,892 

Long-term  investments . 

19,450 

17,490 

Fixed  assets,  net . 

88,476 

88,302 

Total  assets . 

111,707 

+2 

109,684 

Current  liabilities . 

31,373 

28,125 

Long-term  debt,  net . 

33,055 

33,055 

Shareholders'  equity . 

Cash  flow . 

240 

4,756 

Cash  from  oper.  activ . 

6,267 

-40 

$ 

10,488 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

n.a. 

Return  on  Assets . 

-i.ii 

1.91 

Net  Profit  Margin . 

-0.81 

1.32 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Onword  Learning  Systems  Inc.  0.19 

Head  Office  -  306,  700  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1G8  Telephone  -  (604)  684-2440  Fax 
-  (604)  684-2434  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  68338U  Listed  -  OWL:  VSE. 

Company  -  (B.C.  1 987)  Develops  and  markets  products  to 
combat  illiteracy  and  aid  in  the  development  of  language. 
Has  developed  Video  Tutor,  an  interactive  video-audio- 
lesson  and  tutor  workbook  for  personal  use  and  for  use  by 
traditional  literacy  delivery  systems.  A  marketing  agreement 
for  North  American  International  distribution  of  Video  Tutor 
was  signed  with  Access  Management  Inc.  in  March  1990. 
Also  holds  the  rights  to  distribute  and  market  the  “Leam-O- 
Math"  educational  product. 

Directors  -  Sue  Anne  Pimiskern,  pres.  &  CEO;  Christine 
Reed;  Martyn  Element,  Vancouver;  Danny  Glover,  San 
Francisco,  Calif. 

Key  Personnel  -  Joan  Howard,  sec. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  7,143,000  204,000  n.a. 

1990 .  6,484,000  129,000  n.a. 

1989 .  6,346,000  699,000  n.a. 

1988 .  5,813,000  626,000  n.a. 

1987 .  5,280,000  271,000  n.a. 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

The  Ontario  Jockey  Club  0.18 

Head  Office  -  555  Rexdale  Blvd.,  P.O.  Box  156,  Rexdale, 
Ontario  M9W  5L2  Telephone  -  (416)  675-6110  Fax  -  (416) 
674-1958  CUSIP  -  683090  Employees  -  2600  in  June  1992. 

Company  -  (Ont.  1902)  A  non-profit  organization  without 
share  capital,  which  succeeded  The  Jockey  Club  Ltd.  in 
December  1971.  Operates  4  horseracing  tracks  in  southern 
Ontario:  Woodbine  and  Greenwood  in  Toronto,  Mohawk,  in 
Campbellville,  and  Fort  Erie. 

Directors  -  (Trustees);  Charles  Baker,  chm.,  King  City;  J. 
H.  Kenney,  pres.  &  CEO;  E.  L.  Samuel,  v-p;  G.  M.  Hendrie, 
vice  chm.;  G.  R.  Gardiner,  v-p,  Toronto;  J.  G.  Brown,  v-p, 


Capital  Stock  -  Authorized  Outstanding} 

Common  100,000,000  shs.  8,078,881  shs. 

}At  March  31,  1992;  3,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Sue  Anne  Pimiskern  held  3,073,400 
com.  shs.  and  Richard  Mark  held  1 ,225,500  com.  shs  at  June 
12,  1991. 

Price  Range  -  OWL 


Year  High  Low  Year  High  Low 

1991 .  $0.58  $0.17  1990 .  $0.55  $0.19 


Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  $163,294  and  current  liabilities  were  $81,467;  total 
assets  were  $600,306  and  shareholders'  equity  was 
$449,055. 

Auditors  -  Teleske,  Herring  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 

The  Opimian  California  0.20 
Vineyards  Corporation 

Head  Office  -  500,  5165  Sherbrooke  St.  W.,  Montreal, 
Quebec  H4A  1T6  Telephone  -  (514)  483-5551  Reg.  Office  - 
40  Scholfield  Drive,  Toronto,  Ontario  M5W  2Y3  Telephone  - 
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(416)  922-9437  Transfer  Agent  -  Montreal  Trust  Company 
Toronto.  CUSIP  -  683907  Listed  -  OCV:  TSE. 

Company  -  (Canada  1981)  Formed  to  be  the  limited  part¬ 
ner  in  California  Opimian  Vineyards  Limited  Partnership 
from  which  it  receives  80%  of  earnings  and  losses.  The  part¬ 
nership  acquires,  operates  and  develops  land,  vineyards  and 
winery  facilities  in  California.  Affiliate  William  Hill  Wine 
Company  sells  premium  wines  under  the  William  Hill  name. 

On  Dec.  9,  1991,  the  company  issued  142,155  com.  shs. 
in  exchange  for  1,053  units  of  the  Napa/Carneros 
Winegrowers  Limited  Partnership.  The  1,053  units  repre¬ 
sented  a  13.7%  int.  in  the  partnership. 

In  April  1992,  a  proposal  from  Allied-Lyons  Corp.  to  pur¬ 
chase  the  William  Hill  Wine  Company's  primary  trademark, 
winery,  inventory  and  one  of  its  vineyards,  revealed  the  value 
of  all  William  Hill  properties  is  considerably  below  the 
$36,000,000  that  would  have  been  received  under  the  origi¬ 
nal  option  agreement  between  the  two  companies.  Opimian 
expects  the  liquidation  proceeds  for  William  Hill  will  be 
between  $17,000,000  and  $22,000,000,  net  of  existing  debt. 
Opimiam  has  an  approx.  11%  int.  in  the  William  Hill  Wine 
Company. 

Directors  -  J.  W.  Sambrook,  pres.,  Montreal;  D.  G.  P. 
Allan,  v-p,  fin.  &  sec.;  F.  E.  McConnell;  Peter  Walter,  Toronto; 
M.  V.  O’Donovan,  Cambridge,  Ont. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  492,578  shs. 

tAt  Apr.  8,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  •  Val  O'Donovan  held  60,675  com. 
shs.  (12.32%  int.)  at  April  8,  1992. 


Price  Range  -  OCV 

Year  High  Low  Year  High  Low 

1991 .  $7.25  $3.55  1989 .  $7.50  $3.80 

1990 .  7.75  3.50  1988 .  7.00  4.40 


Subsidiaries  -  California  Opimian  Vineyards  Limited 
Partnership  (80%  int.). 

Investments  -  Atlas  Mountain  Winegrowers,  Ltd.  (13% 
int.);  Mendocino  Winegrowers  (14%  int.);  Napa/Carneros 
Winegrowers  (13.7%  int.);  Silverado  Winegrowers,  Ltd.  (4% 
int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

(154) 

n.a. 

(129) 

Net  income . 

(230) 

n.a. 

(208) 

Cash  and  equivalent . 

1 

Current  assets . 

1,299 

1,481 

Total  assets . 

1,299 

-12 

1,481 

Current  liabilities . 

334 

285 

Shareholders’  equity . 

966 

1,195 

Cash  flow . 

(48) 

(59) 

Cash  from  oper.  activ . 

(6) 

n.a. 

(50) 

Net  cash  position . 

1 

n.a. 

% 

(D 

Return  on  Equity . 

-21.29 

-33.20 

Return  on  Assets . 

-16.55 

-27.55 

Net  Profit  Margin . 

149.35 

161.24 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Montreal, 
Quebec. 


Optical  Data  Systems  Inc.  0.21 

Head  Office  -  208,  9650  -  20th  Ave.,  Box  19,  Edmonton, 
Alberta  T6N  1G1  Telephone  -  (403)  450-2100  Fax  -  (403) 
450-2600  Transfer  Agent  -  The  Montreal  Trust  Company, 
Calgary  CUSIP  -  68383F  Listed  -  ODA:  ASE.  Employees  - 
4  in  March  1992. 

Company  -  Engaged  in  sales,  service  and  consulting  relat¬ 
ing  to  high-volume  data  storage  and  retrieval  systems.  Also 
transfers  magnetic  tape  data  and  paper  documentation  to 
optical  disks. 

Directors  -  Ward  Chandler,  pres.;  Kim  Laskin,  v-p;  Donald 
Chandler,  sec.-treas.;  Wayne  Chandler;  Jim  McKinney;  Bill 
Mahon. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,300,000  shs. 

!At  Jan.  31.  1992;  1,300,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Ward  Chandler,  Don  Chandler  and 
Wayne  Chandler  each  held  about  20%  of  the  com.  shs  at 
March  1,  1992. 


Price  Range  -  ODA 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.07  1989 .  $0.55  $0  25 

1990 .  0.47  0.25 

Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $55,847  and  current  liabilities  were  $40,096;  total 
assets  were  $117,750  and  shareholders’  equity  was  $52,354. 

Net  loss  for  the  period  was  $35,786  compared  with  a  net 
loss  of  $100,094. 

Auditors  -  Romanovski  &  Company,  C.A.,  Edmonton, 
Alberta. 


Optimal  Robotics  Corp.  0.22 

Head  Office  -  500,  67  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1Z5  Telephone  -  (416)  361-0737  Fax  -  (416)  361-0923 
Transfer  Agent  -  R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1984)  Designs  and  assembles  service 
robots  to  replace  cash  registers  at  retail  check-outs. 

Name  changed  from  Victoria  County  Explorations  Inc., 
July  12,  1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  Howard  Schneider,  pres.;  Gerald  Schneider; 
Alain  David;  M.  Y.  Boluk. 

Capital  Stock  - 

CI.B  pfce. 

CI.C  pfce. 

CI.A  common 
TAt  Oct.  11,  1991. 

Class  A  common  -  One  vote  per  share. 

Major  Shareholders  -  Howard  Schneider  held  10,500,000 
com.  shs.  (67.6%  int.)  at  Oct.  11,  1991. 

Financial  Statistics  -  For  the  year  ended  May  31,  1991, 
net  loss  was  $42,469  or  20  per  sh.  compared  with  a  net  loss 
of  $1,371,595  or  650  per  sh.  for  the  prior  year;  operating  rev¬ 
enue  was  nil  for  both  years. 

At  May  31,  1991,  current  assets  were  $14,110  and  current 
liabilities  were  $48,021;  total  assets  were  $14,110  and  share¬ 
holders'  deficiency  was  $33,911. 

Auditors  •  Solmon,  Finkelman  &  Singh,  C.A.,  Toronto, 
Ontario. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

15,640,992  shs. 


OptiMark  Data  Systems,  Inc.  0.23 

Head  Office  -  6061  Chancellor  Blvd.,  Vancouver,  British 
Columbia  V6T  1E7  Telephone  -  (604)  222-4971  Fax  -  (604) 
222-2103  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  08373F  Listed  -  BTR:  VSE. 

Company  -  (B.C.  1983)  Holds  option  to  acquire  from 
Skeena  Resources  Ltd.  up  to  50%  int.  in  Arctic  and  Upper 
More  prop.,  17  els.,  Liard  mining  div.,  130  km  northwest  of 
Stewart,  B.C.  for  $50,000  cash,  200,000  com.  shs.  and 
explor.  expenditures  of  $300,000  by  Dec.  31,  1992. 

In  April  1992  acquired  OptiMark,  Inc.,  which  designs  data 
forms  for  hospitals  and  creates  software  to  manipulate  the 
data. 

Name  changed  from  Beretta  Resource  Corp.,  April  24, 
1992. 

Directors  -  J.  M.  Mackey,  pres.,  Vancouver;  H.  G.  Farris, 
sec.;  J.  W.  Hulbert;  G.  W.  Williams. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  7,997,117  shs. 

TAt  April  24,  1992;  3,069,375  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Allen  W.  Achilles  held  266,668  shs. 
(14.3%  int.)  and  Marian  J.  Achilles  held  185,000  shs.  (9.9% 
int.)  at  June  11,  1991. 


Price  Range  -  ODS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.05 

$0.14 

1989 . 

$0.50 

$0.05 

1990 . 

0.85 

0.10 

1988 . 

1.10 

0.15 

Consolidations:  1-for-5  in  1990 


Capital  Stock  Changes  -  In  June  1991,  completed  public 
offering  of  800,000  units  (1  common  share  and  2  wts.)  at 
$0.41  per  share  for  gross  proceeds  of  $328,000.  Two  war¬ 
rants  entitle  purchase  of  1  common  share  for  $0.41  for  a 
period  of  1  year. 

Financial  Statistics  -  For  the  year  ended  Nov.  30,  1990, 
net  loss  was  $83,166  compared  with  a  net  loss  of  $288,433 
for  the  same  period  one  year  earlier.  There  was  no  operating 
revenue  in  either  period.  At  Nov.  30,  1990,  current  assets 
were  $36,465  and  current  liabilities  were  $20,623;  mineral 
props,  and  deferred  expenditures  were  $4,000  and  share¬ 
holders’  equity  was  $19,842. 

Auditors  -  J.  M.  Ross,  C.A.,  Vancouver,  British  Columbia. 
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Optimus  Investments  Ltd.  0.24 

Head  Office  -  300,  615  -  3rd  Ave.  S.W.,  Calgary,  Alberta 
T2P  0G6  Telephone  -  (403)  266-9350  Fax  -  (403)  266-9359 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  683937  Listed  -  OPM:  ASE. 

Company  -  (Alta.  1988)  Through  Canex  Exploration 
Services  Ltd.,  provides  digital  products  and  services  and 
software  primarily  for  the  energy  industry,  and  through 
Cycletech  Canada  Ltd.,  distributes  bicycles,  parts  and 
accessories  under  private  label  and  other  to  independent 
bicycle  dealers,  primarily  in  Canada. 

Directors  -  L.  C.  Fichtner,  pres.;  A.  C.  C.  Hedge;  J.  T. 
Friesen,  sec.-treas.,  Calgary;  D.  B.  Robson,  Airdrie,  Alta. 


Capital  Stock  -  Authorized  Outstanding! 

Senior  Pref.  unlimited  nil 

Junior  Pref.  unlimited  nil 

Common  unlimited  6,779,450  shs. 

|At  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  David  B.  Robson  held  724,800  com. 
shs.  (10.7%  int.)  and  Lawrence  C.  Fichtner  held  875,000 
com.  shs.  (12.9%  int.)  at  March  31,  1992. 


Price  Range  -  OPM 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.44  $0.25 

1989 . 

$0.45 

$0.16 

1990 .  0.75  0.30 

1988 . 

0.25 

0.10 

Wholly  Owned  Subsidiaries  -  Canex  Exploration 
Services  Ltd.;  Cycletech  Canada  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

8,931 

+52 

5,858 

Net  income . . . 

216 

-68 

666 

Cash  and  equivalent . 

291 

64 

Current  assets . 

6,414 

5,615 

Fixed  assets,  net . 

709 

483 

Intangibles . 

643 

693 

Total  assets . 

7,766 

+14 

6,791 

Current  liabilities . 

5,486 

4,932 

Long-term  debt,  net . 

220 

485 

Shareholders’  equity . 

2,052 

1,264 

Cash  flow . 

465 

819 

Cash  from  oper.  activ . 

299 

+16 

$ 

257 

Earnings  per  Common  sh. ... 

0.04 

0.13 

- % - 

Return  on  Equity .  13.03  100.76 

Return  on  Assets .  2.97  19.53 

Net  Profit  Margin .  2.42  11.37 

NOTE:  Net  of  commissions  of  $172,504  in  1991;  $42,467 
in  1990. 

For  the  9  months  ended  Dec  31,  1991  net  loss  was 
$29,347  or  (0.40  per  sh.  compared  with  net  income  of 
$19,855  or  0.30  per  sh.  for  the  same  period  one  year  eariier; 
operating  revenue  increased  to  $7,129,656  from  $5,434,371. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


Wholly  Owned  Subsidiaries  -  Les  Laboratories  Optival 
Inc. 


Les  Ordinateurs  Hypocrat  inc.  0.26 


Head  Office  -  7900  boul.  Taschereau,  Edifice  E,  Brossard, 
Quebec  J4X  2T3  Telephone  -  (514)  866-8083  Transfer 
Agent  -  Fiducie  Desjardins,  Montreal.  CUSIP  -  68575H 
Listed  -  HYP:  ME.  Employees  -  125  in  Aug.  1991. 

Company  -  (Canada  1980)  Involved  in  research,  develop¬ 
ment  and  production  of  computer  software,  and  the  sales, 
service  and  installation  of  computer  hardware.  Products 
include  ASCLEPIUS  II,  a  medical  management  computer¬ 
ized  system;  PLEXUS,  designed  for  use  in  hospitals;  and 
other  systems  designed  for  pharmacies,  nursing  homes,  and 
optometrists.  The  company  also  provides  a  system  integra¬ 
tion  service  aimed  at  companies  of  all  kinds. 

In  October  1991.  acquired  a  75.9%  int.  in  Services 
Techniques  Informatiques  S.T.I.  INC.  for  $1,820,000. 

Directors  -  Yves  Marmet,  pres.,  Saint-Bruno;  Andre 
Marmet,  v-p  finance  &  sec.-treas.;  Raymond  Lacroix,  v-p 
mktg.;  Robert  Bouchard,  Sainte-Julie;  Nicholas  Matniorinis, 
Montreal. 


Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred 

Ser.  A  unlimited  17,500  shs.  $100 

Ser.  B  4,200  shs.  4,200  shs.  $1,000 

Common  unlimited  16,878,064  shs.  n.p.v. 

!At  Aug.  31,  1991. 

Pref.  Ser.  A  -  Non-voting.  Receives  non-cumulative  divd. 
of  $10  per  sh.  p.a. 

Pref.  Ser.  B  -  Non-voting.  Receives  preferential  cumulative 
divd. 

Common  -  One  vote  per  share. 


Year 

1991 

1990 


Price  Range  -  HYP 


High 

Low 

Year 

High 

Low 

$0.52 

$0.11 

1989 . 

$0.72 

$0.10 

0.44 

0.11 

1988 . 

0.94 

0.50 

Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Bank  loans .  2,687,500 

Debt  to  S.D.l.T .  1,148,902 

Capital  lease  obligs .  71,770 


3,908,172 

Less:  Current  portion .  924,387 


2,983,785 

TS.D.I.  represents  the  Societe  de  developpement 
industriel  du  Quebec. 

Wholly  Owned  Subsidiaries  -  Services  de  Location 
Hypocrat  Inc.;  Les  Systems  Informatiques  Sophos  Inc. 

Subsidiaries  -  Aquanic  Inc.  (80%  int.);  Services 
Techniques  Informatiques  S.T.I.  INC.  (75.9%  int.). 


Optival  International  0.25 
Laboratories  Inc. 


Head  Office  -  1900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  683934  Listed  -  OPL:  VSE. 

Company  -  (B.C.  1986)  Distributes  contact  lenses  through 
its  subsid.  in  Quebec. 

In  January  1991,  subsid.,  Les  Laboratories  Optival  Inc., 
filed  for  bankruptcy. 

In  February  1992,  announced  its  intention  to  acquire 
Westec  Aerospace  Inc.  Terms  not  finalized. 

Directors  -  D.  L.  Mason;  D.  B.  Horton;  Murray  Craig; 
Raymond  Hennessy;  M.  S.  Gustavson. 

Key  Personnel  -  Sylvie  Roy,  CFO  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  4,908,000  shs 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  OPL 

Year  High  Low  Year  High  Low 

1991 .  $0.27  $0.10  1989 .  $0.55  $0  23 

1990 .  0.51  0.11 

Capital  Stock  Changes  -  In  November  1989,  completed 
initial  public  offering  of  1,000,000  units  (1  com.  sh.  &  1  wt.)  at 
650  per  sh.  for  net  proceeds  of  $601,250. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  common  sh. . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended  Feb.  29,  1992.  net  income  was 
$416,674  or  2.30  per  sh.  compared  with  $326,041  or  1.90  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $9,286,634  from  $6,096,045. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


1991 

1990 

$000  %Chg 

$000 

11,826 

+10 

10,709 

225 

n.a. 

(1,292) 

3,954 

3,821 

1,808 

2,052 

5,814 

-3 

5,966 

2,593 

2,123 

2,984 

3,370 

88 

(137) 

591 

(2,368) 

346 

n.a. 

(2,588) 

629 

-29 

888 

-  $ 

0.01 

-  % 

(0.09) 

-918.37 

n.a. 

3.82 

-19.91 

1.90 

-12.06 
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Orenda  Forest  Products  Ltd.  0.27 

Head  Office  -  265  -  25th  Street,  West  Vancouver,  British 
Columbia  V7V  4H9  Telephone  -  (604)  926-4445  Fax  -  (604) 
926-7963  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  and  Toronto.  CUSIP  -  685918  Listed  -  OFP:  TSE, 
VSE. 

Company  -  (B.C.  1982)  Holds  forestry  interests  in  B.C., 
and  through  Orenda  Logging  Ltd.,  conducts  forestry  opera¬ 
tions  in  the  area  of  the  Nass  River  Valley  of  northwestern 
B.C.  Logging  is  carried  out  on  a  forest  licence  which  has  an 
allowable  annual  cut  of  342,000  m3.  Currently,  the  primary 
products  are  pulplogs  and  saw  logs  produced  at  the  compa¬ 
ny's  sort  yard  near  Meziadin  Junction,  B.C. 

Plans  to  construct  a  $400,000,000  zero  liquid  pulp  and 
paper  mill  between  Kitimat  and  Terrace,  B.C.,  with  a  capacity 
of  500  tonnes  per  day.  Construction  was  expected  to  begin  in 
the  summer  of  1992,  subject  to  approvals  and  financing. 

Through  Sound  Energy  Development  Company,  holds 
35%  int.  in  Carbon  River  Energy  Partnership,  which  holds 
petroleum  and  natural  gas  leases  in  the  western  U.S. 

Directors  -  H.  W.  Cooper,  chm.  &  pres.;  H.  F.  Foster,  exec, 
v-p  &  CFO;  D.  M.  Phillips;  R.  M.  Thompson,  Vancouver;  N.  D. 
Smith;  R.  C.  Muir,  Calgary;  D.  M.  Thompson,  Toronto. 

Key  Personnel  -  J.  D.  Sparks,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  1 ,000,000  shs.  nil 

Common  100,000,000  shs.  6,531,026  shs. 

t  At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  H.  W.  Cooper  held  939,321  shs. 
(14.4%  int.)  at  Aug.  2,  1991. 


Price  Range  -  OFP 

Year  High  Low  Year  High  Low 

1991 .  $1.50  $0.75  1989 .  $1.14  $0.50 

1990 .  1.35  0.70  1988 .  0.60  0.30 


Wholly  Owned  Subsidiaries  -  Orenda  Logging  Ltd. 
Subsidiaries  -  Sound  Energy  Development  Company 
(62%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  March  1991  1990 

31: 


$000  %Chg 

$000 

Operating  revenue . 

14,034 

-24 

18,434 

Net  income  before  ext . 

(165) 

n.a. 

1,531 

Extraordinary  items . 

(252) 

Net  income . 

(165) 

n.a. 

1,279 

Cash  and  equivalent . 

1,072 

Current  assets . 

3,034 

3,261 

Fixed  assets,  net . 

4,793 

4,499 

Total  assets . 

9,282 

+11 

8,353 

Current  liabilities . 

1,568 

1,312 

Long-term  debt,  net . 

615 

203 

Shareholders'  equity . 

6,680 

6,838 

Cash  flow . 

1,272 

2,316 

Cash  from  oper.  activ . 

349 

-87 

$ 

2,730 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.03) 

0.24 

On  net  income . 

(0.03) 

0.20 

% 

Return  on  Equity . 

-2.44 

24,78 

Return  on  Assets . 

-1.87 

18.97 

Net  Profit  Margin . 

-1.18 

8.31 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$477,700  or  70  per  sh.  compared  with  net  loss  of  $13,400  or 
nil  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $8,745,900  from  $7,573,400. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000  -  $ 

1991  .  14,034  (165)  (0.03) 

1990 .  18,434  1,531  0.24 

1989 .  19,574  829  0.14 

1988 .  11,423  90  0.01 

1987 .  5  (156)  (0.05) 


Auditors  -  Cinnamon  Jang  Willoughby  &  Co.,  C.A., 
Burnaby,  British  Columbia. 


Orient  Express  Enterprises  Ltd.  0.28 

Head  Office  -  c/o  Smed  Asia  Ltd.,  Berth  193,  Box  12, 
Northshore,  Aberdeen  Ma-Ua  Club,  8  Shum  Wan  Room, 
Aberdeen,  Hong  Kong  Fax  -  (852)  814-1154  Transfer  Agent 

-  The  R-M  Trust  Company,  Calgary.  CUSIP  -  685909  Listed 

-  OEE:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  Suspended  from 
ASE,  Sept.  22,  1989. 


Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  7,334,968  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  OEE 

Year  High  Low  Year  High  Low 

1988 .  $0.25  $0.09  1987 .  $0.30  $0.07 


Oriole  Communications  Inc.  0.29 

Head  Office  -  3288,  650  West  Georgia  St.,  Vancouver, 
British  Columbia  V6B  4N7  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  68826D  Listed  -  OLE:  VSE. 

Company  -  (B.C.  1972)  Plans  a  name  change  to 
Consolidated  Oriole  Communications  Inc.,  basis  1  new 
for  10  old  shares. 

Directors  -  D.  J.  Horton,  pres.;  A.  M  Nelson,  exec,  v-p; 
David  Yue;  M.  P.  Burke,  Vancouver;  S.  E.  Kopman,  Toronto. 
Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  12,670,697  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  OLE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.03 

1989 . 

$0.68 

$0.25 

1990 . 

0.77 

0.14 

1988 . 

0.83 

0.23 

Orion  Enterprises  Inc.  0.30 

Head  Office  -  620,  715  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2X6  Telephone  -  (403)  262-7387  Fax  -  (403)  264-2128 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  68627E  Listed  -  OEI:  ASE. 

Company  -  (Alta.  1987)  Holds  commercial  prop,  on 
Macleod  Trail,  on  which  a  residential  condominium  project  is 
planned. 

Suspended  from  ASE,  Oct.  17, 1991,  for  failing  to  file  finan¬ 
cial  statements. 

Directors  -  R.  K.  Yu,  pres.;  Richard  Lau,  sec.-treas.;  Peter 
Kuang;  V.  E.  Norquay,  Calgary. 

Capital  Stock  -  Authorized  Outstanding^ 

Preferred  unlimited  nil 

CI.A  Common  unlimited  6,735,113  shs. 

TAt  April  30,  1991. 

CI.A  Common  -  One  vote  per  share. 


Price  Range  -  OEI.A 

Year  High  Low  Year  High  Low 

1990 .  $0.17  $0.01  1988 .  $0.61  $0.05 

1989 .  0.15  0.07 


Wholly  Owned  Subsidiaries  -  V.L.M.  Developments  Ltd. 

Orlando  Resources  Limited  0.31 

Head  Office  -  5710  -  17th  St.,  Edmonton,  Alberta  T6P  1S4 
Telephone  -  (403)  440-1122  Fax  -  (403)  440-1129  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP  -  68655P 
Listed  -  OOR:  ASE. 

Company  -  (B.C.  1986)  Holds  exclusive  marketing  and 
fabricating  rights  to  mobile  PCB  incinerators,  acquired  in 
February  1990  for  issuance  of  3,000,000  com.  shs. 

Directors  -  Rudolph  Kocken,  pres.  &  CEO;  W.  A.  Kocken, 
sec.;  Burt  Germyn. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  5,600,000  shs. 

TAt  Nov.  26,  1990. 

Common  -  One  vote  per  sh. 

Price  Range  -  OOR 

Year  High  Low  Year  High  Low 

1990 .  $0.45  $0.08  1988 .  $0.20  $0.05 

1989 .  0.55  0.10  1987 .  0.50  0.14 


Financial  Statistics  -  For  the  nine  months  ended  Mar.  31, 
1991,  net  loss  was  $6,782  compared  with  a  loss  of  $38,556 
for  the  similar  year-earlier  period.  There  was  no  revenue  in 
the  1991  period  and  $1,372  in  the  prior  year’s  period. 
Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


676 


THE  FINANCIAL  POST 


Orotek  Resources  Corporation  0.32 

Head  Office  -  c/o  10125  West  6th  Ave.,  Suite  200, 
Lakewood,  Colorado  USA  80215  Telephone  -  (301) 
231-1887  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  6871 9J  Listed  -  OTR:  VSE. 

Company  -  (B.C.  1983)  Holds  5%  royalty  int.  of  gross 
annual  revenues  received  by  W.K.  Industries,  Inc.  or 
Accent  Industries  Ltd.  from  the  sale  of  Through  Conduit 
Gate  Valves. 

Directors  -  G.  P.  Jensen,  pres.;  Christen  Dempster,  sec.; 
David  Fox. 


Capital  Stock  -  Authorized 

Preferred  3,000,000  shs. 

CI.A  10,000,000  shs. 

Common  30,000,000  shs. 

t  At  March  31,  1991. 

Common  -  One  vote  per  share. 


Year 

1991. 

1990. 


Price  Range  -  OTR 

High  Low  Year 

$0.02  $0.01  1989 . 

0.10  0.01  1988 . 


Outstandingt 

nil 

nil 

4,794,575  shs. 


High  Low 

$0.04  $0.02 

0.15  0.01 


Ortho-Tronics  Medical  0.33 
Technologies  Limited 

Head  Office  -  14101  North  Hayden  Lake  Rd.,  Hayden, 
Idaho  USA  83835  Telephone  -  (208)  772-7231  Exec.  Office 
-  4784  West  7th  Ave.,  Vancouver,  British  Columbia  V6T  1C6 
Telephone  -  (604)  224-3188  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  68750N  Listed  -  OTH: 
VSE. 

Company  -  (B.C.  1981)  Previously  held  5%  in  Ortho- 
Graphics  Medical  Inc.,  a  U.S.  company  which  specialized  in 
limb  reconstruction.  In  May  1991,  agreed  to  dispose  of  this 
position.  Reorganization  is  planned. 

In  October  1991,  acquired  1.75%  working  int.  in  an  oil  well 
for  100,000  shs.  valued  at  150  per  sh.  and  a  US$50,000  12% 
promissory  note. 

In  January  1992,  proposed  acquisition  of  Consolidated 
Electronics,  Inc.  of  Spokane,  Wash,  for  4,000,000  shs.  val¬ 
ued  at  150  per  sh. 

Directors  -  R.  S.  Walton,  chm.,  Grand  Forks,  B.C.;  W.  S. 
Morton,  pres.,  Kettle  Falls;  R.  L.  Johnson,  v-p  &  sec.-treas., 
Colville,  Wash.;  D.  F.  Stewart;  K.  A.  Hale,  Vancouver;  Jack 
Reardon,  Miami,  Fla.;  Don  Thompson;  John  Oness. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  8,583,216  shs 

t  At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  OTH 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.01  1989 .  $0.43  $0.05 

1990 .  0.08  0.01  1988 .  0.55  0.23 

Wholly  Owned  Subsidiaries  -  Electrode  Technology  Inc.; 
Ortho-Tronics  Development  Ltd. 


The  Oshawa  Group  Limited  0.34 

Head  Office  -  302  The  East  Mall,  Etobicoke,  Ontario 
M9B  6B8  Telephone  -  (416)  236-1971  Fax  -  (416)  236-2071 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto 
Montreal,  Calgary,  Vancouver  and  Regina.  CUSIP  -  688205 
Listed  -  OSH:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:20.  Employees  -  16402  in  Jan.  1992. 

Company  -  (Ont.  1957)  Engaged  in  the  marketing  of  food 
and  pharmaceuticals  through  a  network  of  distribution  cen¬ 
tres  and  retail  stores  in  Canada.  The  company  supplies  505 
IGA  stores  and  530  other  franchised  outlets  including  23 
EMA  stores,  172  Food  Town  stores  and  97  Bonichoix  units 
owns  and  operates  100  supermarkets  including  48  Food  City 
7  Dutch  Boy  and  35  IGA  stores;  and  operates  133  Pharma 
Plus  drug  stores,  (formerly  Boots)  and  13  Metro  Drug  stores. 
Other  interests  include  fond  services  to  restaurants,  hotels 
and  institutions,  produce  wholesaling,  vegetable  packing, 
public  cold  storages,  a  dairy,  a  uniform  rental  service  and  rev¬ 
enue  producing  real  estate. 

In  April  1991,  the  company  completed  the  purchase  of 
Knechtel  Corp.  for  $31,700,000  and  Bolands  Limited  pur¬ 
chased  most  of  the  operating  assets  of  F.E.  Wade  Ltd. 
Knechtel  operates  4  supermarkets  and  a  wholesale  food 
business  in  southwestern  Ontario  and  had  sales  of 
$188,000,000  in  its  last  fiscal  year.  F.E.  Wade  is  a  chain  of 
grocery  stores  in  western  Nova  Scotia  including  5  IGA  and  2 
Foodland  stores. 


Directors  -  A.  P.  Graham,  chm.  &  CEO;  J.  A.  Wolfe,  pres. 
&  COO;  P.  F.  Connell,  exec,  v-p;  H.  J.  Wolfe,  v-p  real  estate 
&  sec.;  J.  B.  Wolfe,  group  v-p;  M.  J.  Wolfe,  group  v-p,  food 
service  &  produce;  H.  S.  Wolfe;  Donald  Carr,  Toronto; 
Charles  Perrault,  Montreal;  A.  R.  J.  Smith,  Ottawa. 

Key  Personnel  -  R.  E.  Boyd,  exec,  v-p,  fin.  &  CFO;  Sam 
Crystal,  v-p,  public  affairs;  G.  M.  Moffat,  v-p,  business  plan¬ 
ning;  Sidney  Pasoff,  v-p,  mgmt.  info,  services;  D.  A.  Smith, 
v-p,  human  resources;  Leonard  Eisen,  treas.;  E.  L.  Besler, 
controller;  Elizabeth  Wolfe,  gen.  counsel;  Peter  Reed,  v-p, 
distribution  services;  D.  H.  Joffe,  v-p,  industrial  relations. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  35,932,749  shs. 

Common  unlimited  685,504  shs. 

fAt  Jan.  25,  1992. 

Class  A  -  In  liquidation,  etc.,  share  equally  sh.-for-sh.  with 
com.  Non-voting.  Entitled  to  non-cumulative  annual  divds.  of 
100  per  sh.  in  priority  to  com.  divds. 

Common  -  One  vote  per  share. 

Options  -  At  Jan.  25,  1992,  a  total  of  760.500  class  A 
shares  were  reserved  under  options  exercisable  to  2001  at 
prices  ranging  from  $7  to  $34 Yz  per  share. 

Major  Shareholders  -  R.  D.  Wolfe's  estate,  Leonard 
Wolfe's  estate,  J.  B.  Wolfe,  H.  S.  Wolfe  and  H.  J.  Wolfe  each 
held  20%  of  the  outstanding  common  shares  at  April  19 
1992. 


Price  Range  -  OSH.A 

Year  High  Low  Year  High  Low 

1991 .  $35.63  $19.25  1989 .  $32.75  $22.25 

1990 .  33.88  26.75  1988 .  23.63  19.00 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
issued  297,800  class  A  shares  under  employee  stock  options 
and  a  further  204,277  class  A  shares  were  issued  on  rein¬ 
vestment  of  cash  dividends.  At  Jan  26,  1991,  outstanding 
capitalization  was  comprised  of  35,660,795  class  A  shares 
and  685,504  common  shares. 

During  fiscal  1992,  the  company  issued  201,090  class  A 
shares  under  the  Dividend  Reinvestment  Plan,  41,600  class 
A  shares  under  exercise  of  options  and  29,264  class  A 
shares  as  part  payment  for  an  acquisition. 

Dividends  -  Class  A  -  Entitled  to  non-cum.  annual  divd.  of 
100  per  sh.  in  priority  to  payable  of  divds.  on  com.  shs.  After 
com.  receives  100  per  sh.  in  any  year,  shares  equally  with 
com.  as  to  further  divds.  Present  rate  of  460  per  sh.  p.a.  pay¬ 
able  quarterly  was  established  with  payment  of  11.50  on 
June  10,  1991.  Previously,  rate  of  440  per  sh.  p.a.  paid  quar¬ 
terly,  was  established  with  payment  of  110  on  June  10,  1990. 


Long-Term  Debt 

Outstanding  at  Jan.  25,  1992  consisted  of  $24,900,000  in 
mtges.  and  loans  at  an  average  interest  rate  of  8.5%,  includ¬ 
ing  $1,700,000  due  in  one  year. 

Wholly  Owned  Subsidiaries  -  Bolands  Limited'  Codville 
Distributors;  Dutch  Boy  Food  Markets;  Elliott  Marr  and 
Company  Limited;  Fieldfresh  Farms  Inc.;  Hickeson-Langs 
Supply  Company;  Hudon  et  Deaudelin  Itee;  Knechtel  Corp.; 
Langs  Cold  Storage;  Model  Uniform  Rental  Services  Ltd  ; 
The  Ontario  Produce  Company;  Oshawa  Foods;  Pharma 
Plus  Drugmarts  Ltd.;  The  White  and  Company. 


Periods  ended: 


FINANCIAL  STATISTICS 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  CI.A  &  Com  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


52  weeks 

52  weeks 

Jan.  25 

Jan  26 

1992 

1991 

$000  1 

'/oChg 

$000 

4,613,800 

4,598,798 

15,900 

10,715 

(9,948) 

35,100 

-42 

60,353 

94,800 

112,435 

588,200 

605,686 

350,200 

346,519 

19,500 

10,861 

1,006,400 

+1 

994,015 

290,800 

303,184 

23,200 

25.299 

633,200 

607,036 

74,000 

106,632 

74,200 

+53 

48,652 

78,700 

-8 

85,900 

$ 

0.96 

1.68 

% 

5.66 

10.41 

3.51 

6.36 

0.76 

1.31 

SURVEY  OF  INDUSTRIALS  1992 


677 


For  the  12  weeks  ended  Apr.  18,  1992,  net  income  fell  55% 
to  $5,700,000  or  16  cents  per  share  from  $12,596,000  or  35 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Sales  increased  marginally  to  $1,028,800,000  from 
$1,017,869,000.  The  company  said  lower  earnings  from  food 
distribution  reflected  the  continuing  recession  and  pressure 
on  gross  margins,  particularly  in  Ontario.  It  also  stated  that 
drug-store  results  improved  due  to  reduced  expenses  and 
higher  comparable-store  sales,  real-estate  earnings  were 
hurt  by  increased  vacancies  and  invest,  income  declined 
because  of  lower  interest  rates. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  Com 

sh. 

-  $000  -  $ 

1992 .  4,613,800  35,100  0.96 

1991  .  4,598,798  60,353  1.68 

1990 .  4,948,153  69,570  2.11 

1989 .  4,274,535  56,870  1.78 

1988 .  3,804,015  49,887  1.56 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


O’Toole’s  Group  Inc.  0.35 

Head  Office  -  70  Galaxy  Blvd.,  Rexdale,  Ontario  M9W  4Y6 
Telephone  -  (416)  674-0016  Fax  -  (416)  674-7621  CUSIP  - 
67107N  Listed  -  OT:  TSE. 

Company  -  (Ont.  1980)  Operates  a  chain  of  franchised 
and  corporate-owned  roadhouse-style  restaurants  in  Canada 
and  the  United  States. 

On  May  11,  1992,  the  senior  secured  lender  realized  on  its 
security  by  selling  the  business  of  the  company  to  a  private 
purchasing  group  consisting  of  controlling  shareholders  and 
members  of  senior  management.  There  will  be  no  funds 
available  for  other  creditors  or  shareholders.  The  company’s 
shares  have  been  suspended  from  the  TSE. 

Directors  -  K.  A.  Fowler,  chm.,  St.  Catharines;  G.  B. 
Sisson,  pres.  &  CEO,  Burlington;  Scott  Shelly;  Gloria 
Collinson;  D.  P.  McGrath,  sec.,  Toronto;  R.  J.  Acheson, 
Oakville;  Roy  Cairns,  St.  Catherines,  Ont. 

Key  Personnel  -  B.  P.  Dimytosh,  v-p  finance  &  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  10,037,240  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  K.  A.  Fowler  held  a  33.5%  interest 
at  Dec.  31,  1991. 

Price  Range  -  OT 


Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.15  1989 .  $4.00  $1.50 

1990 .  3.05  0.75  1988 .  1.90  1.50 

Long-Term  Debt 

Outstanding  at  Sept.  1,  1991: 

Mortgages,  to  1998 .  9,246,000 

9%  debs,  due  1994 .  2,862,000 

Notes  payable .  2,026,000 

Capital  leases .  1,692,000 

Bank  loans .  53,000 


15,879,000 

Less:  current  portion .  8,188,000 


7,691,000 

At  Sept.  1,  1991,  the  company  was  in  default  of  mtges. 
payable  for  $4,562,000  and  capital  leases  for  approx. 
$1,402,000. 

Wholly  Owned  Subsidiaries  -  La  Corporation  O'Toole's 
Inc.;  Golden  Shamrock  Holdings  Limited;  O'Toole's  Finance 
(1986)  Corporation;  O'Toole's  Food  Corporation  of  America, 
Inc.;  O’Toole's  Roadhouse  and  Restaurants  Limited. 


FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Sep.  1 

Sep.  2 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

32,079 

-6 

34,163 

Write-downs . 

3,400 

258 

Unusual  items . 

4,802 

2,060 

Net  income . 

(12,080) 

n.a. 

(1,287) 

Current  assets . 

6,219 

5,421 

Fixed  assets,  net . 

9,481 

15,494 

Total  assets . 

19,827 

-34 

29,979 

Current  liabilities . 

15,971 

8,949 

Long-term  debt,  net . 

7,691 

12,995 

Shareholders'  equity . 

(3,971) 

7,263 

Cash  flow . 

(3,137) 

(1,530) 

Cash  from  oper.  activ . 

(2,863) 

n.a. 

(913) 

Net  cash  position . 

(3,544) 

n.a. 

$ 

(3,088) 

Earnings  per  Common  sh. .. 

(1.35) 

(0.16) 

-% 

Return  on  Equity . 

-733.90 

-35.16 

Return  on  Assets . 

-48.51 

-8.58 

Net  Profit  Margin . 

-37.66 

-3.77 

For  the  3  months  ended  Dec.  1,  1991,  net  loss  was 
$1,137,606  or  110  per  sh.  compared  with  a  net  loss  of 
$452,484  or  60  per  sh.  for  the  same  year-earlier  period. 
Revenue  declined  to  $7,925,179  from  $9,814,530. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Ottawa  Structural  Services  Ltd.  0.36 

Head  Office  -  500,  67  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1Z5  Telephone  -  (416)  361-0737  Fax  -  (416)  361-0923 
Transfer  Agent  -  The  Montreal  Trust  Company,  Toronto. 

Company  -  (Ont.  1982)  Provides  service  and  products  for 
the  restoration,  repair  and  water  proofing  of  concrete  mainly 
in  the  Ottawa  area  of  Ontario.  Operations  include  all  phases 
of  concrete  cutting  and  coring  as  well  as  sales  of  related 
equipment  and  servicing  to  the  industry.  In  January  1992, 
signed  a  letter  of  intent  to  acquire  a  concrete-products  busi¬ 
ness  in  the  Toronto  area. 

Name  changed  from  Goldun  Age  Resources  Inc.,  Sept. 
11,  1991;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  Michael  O'Neill,  pres.;  Murray  Cooper;  V.  H. 
Perry,  Gerald  Iscove. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  15,737,506  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Overbridge  Farms  International,  0.37 
Ltd. 

Head  Office  -  105,  4471  No.  6  Road,  Richmond,  British 
Columbia  V6V  1P8  Telephone  -  (604)  273-8081  Fax  -  (604) 
273-8090  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  6901 7F  Listed  -  OFI:  ASE.  Employees  - 
57  in  March  1992. 

Company  -  (Canada  1987)  Through  Wex  Medical 
Corporation  and  its  wholly  owned  Hong  Kong-based  subsid. 
Wex  Medical  Instrumentation  Co.  Ltd.,  is  developing  and 
marketing  cardiac  analysis  equipment,  medical  instruments 
and  supplies,  drugs  and  pharmaceutical  products  in  China 
and  South  East  Asia.  Wex  Medical  was  acquired  in  March 
1992  The  transaction  constituted  the  company's  major  trans¬ 
action,  following  which  it  was  no  longer  considered  a  junior 
capital  pool. 

In  March  1992,  shareholders  approved  change  of  name  to 
Wex  Technologies  Inc. 

Directors  -  H.  K.  Shum,  pres.;  Manfred  Kurschner,  sec.- 
treas.;  P.  K.  P.  Cheung;  Y.  Y.  Fu;  Y.  C.  Tsui;  R.  A.  Wilson. 
Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  21,402,421  shs. 

TAt  March  18,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Hay  Kong  Shum  held  6,104,826 
com.  shs  at  March  18,  1992. 

Price  Range  -  OFI 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  ...  ...  1988 .  0.16  0.01 

Capital  Stock  Changes  -  In  March  1992,  issued 
16,902,421  common  shs.  as  consideration  for  the  purchase 
of  Wex  Medical  Corporation. 
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Wholly  Owned  Subsidiaries  -  Wex  Medical  Corporation; 
Wex  Medical  Instrumentation  Co.  Ltd. 

Financial  Statistics  -  Pro-forma  balance  sheet  dated  June 
30,  1991,  showed  current  assets  of  $761,027  and  current  lia¬ 
bilities  of  $305,292;  total  assets  of  $3,396,147  and  share¬ 
holders'  equity  of  $2,706,022. 


Overseas  Union  Bank  of  0.38 
Singapore  (Canada) 

Head  Office  -  1000,  121  King  St.  W,  P.O.  Box  9,  Toronto, 
Ontario  M5H  3T9  Telephone  -  (416)  363-8227  Fax  -  (416) 
363-1671 

Company  -  (Canada  1982)  Schedule  II  bank. 

Directors  -  H.  S.  Lee,  chm.;  N.  C.  Tan,  Singapore;  George 
P.  S.  Lim,  pres.,  New  York;  H.  T.  Chan,  gen.  mgr.  &  CEO; 
Michael  Deacon;  D.  M.  Snell,  Toronto;  H.  M.  Heah;  Howard 
Wong,  Vancouver. 

Key  Personnel  -  C.  P.  Lee,  chief  accountant  &  corp.  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  20,000,000  shs.  10,000,000  shs.  $1 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Overseas  Union 
Bank  Limited,  Singapore  at  Oct.  31,  1991. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Interest  income . 

2,999 

-11 

3,385 

Interest  expense . 

1,890 

2,051 

Net  interest  income . 

1,108 

-17 

1,334 

Provision  for  loan  losses . 

44 

91 

Other  income . 

103 

72 

Net  income . 

1 

-99 

129 

Cash  resources . 

11.211 

10,262 

Securities . 

497 

388 

Loans . 

22,267 

18,452 

Fixed  assets,  net . 

40 

66 

Total  assets . 

34,324 

+17 

29,255 

Deposits . 

24,453 

18,637 

Other  liabilities . 

666 

1,414 

Shareholders'  equity . 

9,205 

-  $ 

9,204 

Earnings  per  Common  sh. ... 

0.01 

Return  on  Equity .  0.01 

Return  on  Assets . 

Net  Profit  Margin .  0.08 


1.41 

0.44 

9.17 


Fiscal 

Year 

1991 .. . 

1990.. . 

1989.. . 
1988. 
1987. 


HISTORICAL  SUMMARY 

Interest  Net  Income 


Income 
-  $000  _ 
2,999 
3,385 
2,749 
1,698 
1,450 


Before  Ext. 
1 

129 
254 
1,186 
(56) 


Earns,  per 
Common  sh. 

$ 

0.01 
0.02 
0.12 
(0.01) 


Auditors  -  Coopers  &  Lybrand,  C. A.,' Toronto,  Ontario 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Overture  Ventures  Ltd.  0.39 

Head  Office  -  201,  17919  Roan  Place,  Cloverdale,  British 
Columbia  V3S  5K1  Telephone  -  (604)  576-1322  Fax  -  (604) 
576-0158  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver.  CUSIP  -  69039F  Listed  -  OVT:  VSE. 

Company  -  (B.C.  1981)  A  vending  machine  manufacturer 
and  supplier. 

J.  R.  Wilch,  chm.,  pres.  &  CEO. 

Capital  Stock  -  Authorized 

Common  20,000,000  shs 

T  At  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  OVT 

Year  High  Low  Year 

1991 .  $0.10  $0.02  1989 . 

1990 .  0.39  0.08  1988 . 

Consolidations:  2-for-5  in  1989 


Outstanding! 
4,531,634  shs. 


High  Low 
$0.35  $0.10 


Oxford  Equity  inc.  0.40 

Head  Office  -  349  Weber  Way,  Edmonton,  Alberta 
T6M  2H2  Telephone  -  (403)  481-6516  Fax  -  (403)  481-8536 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  69144H  Listed  -  OXE:  ASE. 

Company  -  (Alta.  1989)  Through  subsid.  Oxford  Equity 
(Belize)  Limited,  plans  to  commence  a  fish  and  seafood 
processing  operation  at  Dangriga,  Belize.  Olympia 
Investments  Ltd.  will  sell  the  fish  and  seafood  products  in 
foreign  markets. 

Subsid.  Oxhome  Developments  Ltd.,  constructs  and 
sells  residential  homes  and  undeveloped  lots  in  Edmonton. 
Listed  on  ASE,  March  7,  1991. 

Directors  -  Rene  Wong,  pres.;  Roger  Kotch,  sec.-treas.; 
Ron  Dyck;  Leslie  Mabbott,  Edmonton. 

Capital  Stock  -  Authorized  Outstanding! 

Class  B-E  unlimited  nil 

CI.A  Common  unlimited  2,877,368  shs. 

!  At  March  31,  1992;  430,000  shs.  held  in  escrow. 

CI.A  Common  -  One  vote  per  share. 

Major  Shareholders  -  Roger  Kotch  held  600,000  shs. 
(20.9%  int.)  and  Rene  Wong  held  474,000  shs.  (16.47%  int.) 
at  March  7,  1991. 

Price  Range  -  OXE.A 

Year  High  Low 

1991 $0.35  $0.10 

Capital  Stock  Changes  -  In  March  1991,  completed  initial 
public  offering  of  1,500,000  CI.A  common  shs.  at  30c  per  sh. 
Proceeds  from  the  offering  will  be  used  to  construct  the  fish 
processing  plant  in  Belize. 

Wholly  Owned  Subsidiaries  -  Olympia  Investments  Ltd.; 
Oxford  Equity  (Belize)  Limited;  Oxhome  Developments  Ltd.; 
Specialty  Ice  Company,  Inc. 


Oxford  Properties  Canada  0.41 
Limited 

Head  Office  -  1700,  120  Adelaide  St.  W„  Toronto,  Ontario 
M5H  1T1  Telephone -(416)  865-8300  Fax -(416)  868-0701 
Transfer  Agent  -  Montreal  Trust  Company,  Halifax, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary,  Edmonton 
and  Vancouver.  CUSIP  -  691900  Listed  -  OXF:  TSE.  FP  500 
Revenue  Ranking  -  Next  200:40. 

Company  -  (Ont.  1953)  Holds  portfolio  of  commercial 
office  and  retail  props,  in  Toronto,  Edmonton  and  Calgary, 
which  are  developed  and  managed  by  affiliated  company 
Oxford  Development  Group  Inc.  Leasable  area  at  Dec  31 
1991  was  6,317,000  sq.  ft.  (net  3,046,000  sq.  ft.)  of  which 
94.7%  was  leased.  Properties  include  Toronto  Place  (100% 
int.)  and  Richmond/Adelaide  Complex  (50%  int.)  in  Toronto; 
Edmonton  Centre  (40%  int.)  and  Canada  Trust  Tower  (25% 
int.)  in  Edmonton;  and  Toronto  Dominion  Square  (50%  int ) 
and  Canterra  Tower  (33.3%  int.)  in  Calgary. 

In  April  1991,  construction  was  completed  on  the  Calgary 
Eaton  Centre  (25%  int.),  an  integrated  office/retail  complex  in 
downtown  Calgary. 


Directors  -  G.  D.  Love,  chm.  &  CEO;  J.  E.  Love,  pres  & 
COO;  A.  W.  Mawani,  sr.  v-p  &  CFO;  S.  H.  B.  Smith,  exec,  v-p 
opers.  &  devel.;  E.  C.  Mercier,  Toronto;  G.  C  Elliott 
Winnipeg;  L.  D.  Hyndman,  Edmonton;  R.  F.  Phillips,  Calqary’ 
Key  Personnel  -  J.  H.  Wallace,  sr.  v-p  legal  &  sec. 


Capital  Stock  • 

1st  Preferred 
2nd  Preferred 
Common 

!  At  Dec.  31,  1991. 


Authorized 
4,480,000  shs. 
100,000  shs. 
unlimited 


Outstanding! 
4,480,000  shs. 

100,000  shs. 
28,000,000  shs. 


First  Pref.  -  Exchangeable  for  debs,  at  rate  of  4  shs  per 
$100  debs.  Redeemable  on  Dec.  31,  2006  at  $25  per  sh  and 
by  the  company  on  or  after  Dec.  31,  2001  at  115%  of 
redemption  price.  Non-voting.  Privately  held. 

Second  Pref.  -  One  vote  per  sh.  from  Jan.  1,  1993. 
Redeemable  only  if  no  debs,  or  first  pref.  shs.  are  o/s  at 
$280  per  sh  plus,  in  certain  circumstances,  a  15%  premium 
Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Major  Shareholders  -  OPCL  Holdings  Ltd.  held 
14,383,700  com.  shs.  (51.4%  int.)  and  Oxford  Development 
Group  Inc.  held  100%  of  the  second  preferred  shs  at  March 
19,  1992. 


Price  Range  -  OXF 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.90 

$0.35 

1989 . 

$2.13 

$1.45 

1990 . 

1.70 

0.57 

1988 . 

1.83 

1.30 

Dividends  -  First  &  Second  Pref.  -  Entitled  to  cum.  divds. 
based  on  net  free  cash  flow  of  the  company  subject  to  a  max. 
annual  divd.  rate  of  12%  of  redemption  price. 

Common  -  Paid  divds.  of  0.40  per  sh.  on  Dec.  31  in  1987 
to  1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Mortgages^ . 

Bonds  &  debs.4 . 

Panic.  debs.J . 

Note  due  19964 . 

Term  loans4 . 


$211,834,000 

112,580,000 

129,775,000 

100,000,000 

12,500,000 


566,689,000 

^Secured  participating  debs.,  due  Dec.  31,  2006.  Interest 
is  payable  at  a  rate  based  on  the  estimated  net  free  cash  flow 
of  the  company  subject  to  a  minimum  of  9%  and  a  max.  of 
15%  p.a.  4The  weighted  average  interest  rate  of  liabilities  on 
properties  was  9.8%. 

Wholly  Owned  Subsidiaries  -  Oxford  Development 
Group  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue.. . 

89,929 

+1 

89,298 

Net  income . 

(10,044) 

n.a. 

(2,423) 

Cash  and  equivalent . 

2,641 

1,115 

Income  producing  properties. 

680,267 

655,038 

Properties  under  devel . 

44,285 

53,459 

Property  interests,  net . 

695,200 

685,404 

Total  assets . 

716,732 

+i 

707,343 

Debt . 

566,689 

539,402 

Shareholders'  equity . 

104,880 

119,882 

Cash  flow . 

4,331 

55,712 

Cash  from  oper.  activ . 

5,951 

+99 

2,986 

Net  cash  position . 

2,641 

+137 

$ 

1,115 

Earnings  per  Common  sh. ... 

(0.55) 

(0.32) 

Cash  flow  per  share . 

(0.03) 

% 

(0.04) 

Return  on  Equity . 

-8.94 

-4.04 

Return  on  Assets . 

-1.41 

-0.69 

Net  Profit  Margin . 

-11.17 

-2.71 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 
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P.C.  Ventures  Ltd.  P.1 

Head  Office  -  1441  Aviation  Park  N.E.,  Box  650,  Calgary, 
Alberta  T2E  8M7  Telephone  -  (403)  274-9494  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary,  Toronto  and 
Vancouver.  CUSIP  -  6931 7M  Listed  -  PC:  ASE. 

Company  •  (Alta.  1963)  No  recent  report.  In  1987, 
engaged  in  research,  manufacturing  and  marketing  of  vari¬ 
ous  products  for  military  applications. 

L.  D.  Jaroszuk,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  1,747,526  shs. 

tAt  March  31,  1992. 


Common  -  One  vote  per  share. 

Price  Range  -  PC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.45 

$0.06 

1989 . 

$1.95 

$0.40 

1990 . 

1.40 

0.30 

1988 . 

3.60 

0.20 

Consolidations:  1-for-10  in  1989 
Wholly  Owned  Subsidiaries  -  C.F.V.  Industries 
International  Ltd. 


Note  -  On  March  21,  1991,  the  company  increased  the 
common  shares  reserved  for  issuance  by  610,170  to  cover 
the  conversion  requirements  of  the  7.5%  convertible  deb. 

Major  Shareholders  -  Smurfit  Papertube  Limited,  an  indi¬ 
rect  subsid.  of  Jefferson  Smurfit  Group  pic,  held  2,773,159 
com.  shs.  (38.0%  int.)  and  ReefTor  Industries  Limited  held 
1,052,439  com.  shs.  (14.4%  int.)  at  May  10,  1991. 

Price  Range  -  PCI 


Year  High  Low  Year  High  Low 

1991 .  $2.50  $0.36  1989 .  $8.13  $5.50 

1990 .  8.50  2.10  1988 .  8.13  5.38 


Dividends  -  Common  -  A  divd.  of  10  cents  per  share  was 
paid  on  Jan.  15,  1990  and  a  special  divd.  of  $3  per  share  was 
paid  on  Aug.  15,  1990. 

Long-Term  Debt 
Outstanding  at  Dec.  31,  1990: 


Industrial  bond  due  1994 .  $14,628,000 

Term  loans .  14,014,000 

Capital  lease  obligs .  2,971,000 

Convertible  debs .  11,600,000 

Other .  66,000 


PCH  Post  Career  Habitats  Inc.  P.2 

Head  Office  -  1401  Windsor  Cres.,  Delta,  British  Columbia 
V4M  3C3  Telephone  -  (604)  943-0251  Transfer  Agent  -  The 
R-M  Trust  Company,  Vancouver.  CUSIP  -  693198 
Company  -  (B.C.  1981)  No  recent  report. 


PCL  Industries  Limited  P.3 


Head  Office  -  2300  Spears  Rd.,  Oakville,  Ontario  L6L  2X8 
Telephone  -  (416)  827-8071  Fax  -  (416)  827-8924  Transfer 
Agent  -  Montreal  Trust  Co.,  Toronto.  CUSIP  -  693230  Listed 
-  PCI:  TSE. 

Company  -  (Ont.  1969)  Management  holding  company 
which  consists  of  a  group  of  companies  whose  common 
focus  is  the  plastics  industry. 

In  February  1992  the  company  announced  that  its  liquidity 
problems  had  reached  a  critical  stage  and  that  there  was  a 
strong  likelihood  that  it  would  not  be  able  to  continue  in  busi¬ 
ness  as  presently  conducted. 

In  North  America,  this  group  comprises:  PCL  Plastics 
Corporation  and  its  wholly  owned  U.S.  subsid.  PCL 
Packaging  Inc.,  which  extrudes  and  converts  plastic  film  into 
carry-out  sacks,  merchandise  bags  and  trash  bags;  and 
Plasti-Fab  Ltd.  (45%  owned),  Canada's  largest  producer  of 
expanded  moulded  and  construction  polystyrene  products. 

Effective  Jan.  25,  1991,  the  company’s  subsid.,  PCL 
Plastics  Corporation,  purchased  100  shares  in  PCL  & 
Eastern  Packaging  Limited  for  $1,100,000,  increasing  own¬ 
ership  from  50%  to  100%. 

Effective  July  1991,  the  company  sold  its  interests  in 
Uniplast  Industries  Inc.  for  proceeds  of  $2,150,000  and 
British  Polythene  Industries,  pic  for  $18,700,000. 

On  Feb  28,  1992,  the  common  shares  of  the  company 
were  suspended  from  trading  on  the  Toronto  Stock 
Exchange,  on  the  basis  of  the  company's  financial  condition. 

Directors  -  F.  J.  Guiliano,  pres.  &  CEO;  J.  B.  Malloy;  G.  P. 
French;  J.  M.  Tory;  D.  G.  Coughlan;  M.  J.  Ripley;  R.  J. 
Sullivan. 

Key  Personnel  -  J.  B.  Schattmann,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

CI.C  pfce.  15,000,000  shs. 

Ser.7  15,784  shs. 

CI.D  pfce.  15,000,000  shs.  nil 

Common  unlimited  7,304,262  shs. 

!At  Dec.  31,  1990. 

Class  C  Preference,  Ser.7  -  Convertible  at  option  of 
holder  until  Sept.  1,  1994  into  17.26299  common  shares  and 
redeemable  thereafter  at  option  of  holder  for  $74.4035  paya¬ 
ble  in  common  shares  based  on  market  value  of  common 
shares  at  the  time. 

Common  -  One  vote  per  sh. 

Reserved  Shares  -  361,898  common  shares  are  reserved 
for  issuance  to  satisfy  the  conversion  rights  of  the  CI.C  series 
7  Pref.  shares,  666,667  common  shares  for  7.5%  debs., 
1,447,592  common  shares  for  9%  debs.,  and  384,500  com¬ 
mon  shares  for  exercise  of  stock  options. 


43,279,000 

Less:  current  portion .  2,584,000 


40,695,000 

Variable  Rate  Industrial  Development  Bonds  -  Interest 
varying  from  5.25%  to  12%  (US$12,610,000;  1989  - 
US$12,046,000). 

Term  Loans  -  Includes  $12,321,000  at  prime  to  1%  over 
prime;  $1,693,000  with  int.  substantially  at  11Vi%. 

In  addition,  the  following  convertible  debs,  were  o/s: 

7.5%  Convert.  Debs.  -  O/s  at  Dec.  31,  1990,  $7,000,000, 
maturing  in  1997.  Convertible  at  holder's  option  into  com. 
shs.  at  $5.48  per  sh.  Redeem,  by  company  under  certain 
conditions. 

9%  Convert.  Debs.  O/s  at  Dec.  31,  1990,  $4,600,000, 
maturing  in  1994  and  convertible  into  com.  shs.  at  $4.31  per 
sh.  Due  to  management’s  intention  to  repay  the  debs,  by 
issuance  of  com.  shs.,  they  have  been  included  in  the  com¬ 
pany’s  capital  base. 

Wholly  Owned  Subsidiaries  -  PCL  &  Eastern  Packaging 
Limited;  PCL  Packaging  inc.;  PCL  Plastics  Corporation. 

Investments  -  Plasti-Fab  Inc.  (45%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

94,654 

-11 

106,785 

Unusual  items . 

(7,308) 

Discontinued  operations . 

2,567 

1,478 

Net  income . 

(6,893) 

n.a. 

3,030 

Current  assets . 

22,995 

23,537 

Long-term  investments . 

27,758 

51,742 

Fixed  assets,  net . 

28,475 

43,773 

Intangibles . 

1,766 

1,814 

Total  assets . 

82,333 

-25 

109,763 

Current  liabilities . 

27,692 

25,222 

Long-term  debt,  net . 

40,695 

41,083 

Shareholders'  equity . 

8,799 

37,582 

Cash  flow . 

814 

10,567 

Cash  from  oper.  activ . 

1,361 

-64 

3,750 

Net  cash  position . 

(11,534) 

n.a. 

$ 

(8,032) 

Earnings  per  Common  sh. ... 

(0.96) 

% 

0.43 

Return  on  Equity . 

-29.72 

8.51 

Return  on  Assets . 

-7.18 

2.54 

Net  Profit  Margin . 

-7.19 

3.10 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  $10,577,000  or  $1.45  per  share  compared  with  a 
net  income  $1,591,000  or  22  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Net  income  for  the  1991  period 
included  a  loss  of  $4,094,000  from  discontinued  operations 
and  a  $3,775,000  provision  for  plant  consolidations  and 
reserves  against  a  note  receivable.  Net  income  for  the  1990 
period  included  unusual  and  discontinued  items  totaling  a 
gain  of  $3,232,000.  Sales  decreased  9%  to  $55,163,000 
from  restated  $60,296,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

-  $000 _ 

1990  .  94,654  (6,893) 

1989 .  228,862  3,022 

1988 .  210,296  (3,089) 

1987 .  230,892  (172) 

1986 .  174,148  1,819 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto 


Earns,  per 
Common  sh. 

(0.96* 

0.43 

(0.57) 

(0.03) 

0.35 

,  Ontario. 


P.D.C.  Industrial  Coatings  Inc.  P.4 

Head  Office  -  1708,  1060  Alberni  St.,  P.O.  Box  48360, 
Vancouver,  British  Columbia  V7X  1A1  Telephone  -  (604) 
681-0377  Fax  -  (604)  681-9205  Exec.  Office  -  8400  North 
University  Drive,  Suite  316,  Tamarac,  Florida  USA  33321 
Telephone  -  (305)  726-2774  Fax  -  (305)  726-6405  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver  CUSIP  - 
69328L  Listed  -  PDD:  VSE. 


Company  -  (Delaware  1989;  orig.  1981)  Holds  rights  to  a 
new  ceramic  paint  (or  “photon  diffusive  coating")  with  poten¬ 
tial  for  energy  savings  in  the  steel  industry. 

In  April  1992,  proposed  change  of  name  to  Advanced 
Industrial  Minerals,  Inc.;  basis  1  new  share  for  3  old  shs. 


Directors  -  J.  W.  White,  pres.;  M.  J.  R.  Gilley,  sec.;  Allan 
Trann;  Gary  Claytens. 

Capital  Stock  -  Authorized  Outstandingf 

Common  20,000,000  shs.  5,230,161  shs. 

t  At  June  30,  1991. 


Common  -  One  vote  per  share. 


Price  Range  -  PDD 

Year  High  Low  Year 

1991 .  ...  ...  1989... 

1990 .  0.73  0.02  1988 . 


Consolidations;  1-for-2  in  1989 


High  Low 

$0.80  $0.10 
3.20  0.10 


PHH  Corporation  P5 

Exec.  Office  -  11333  McCormick  Road,  Hunt  Valley, 
Maryland  USA  21031  Telephone  -  (301)  771-3600  Fax  - 
(301)  771-2293  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto;  Security  Trust  Company,  Baltimore,  Md.  CUSIP  - 
693320  Listed  -  PHH:  TSE.  Employees  -  4589  in  April  1991. 

Company  -  (Maryland  1953)  Operates  in  two  business 
segments:  Vehicle  management  services  provide  programs 
for  the  purchase,  resale,  management  and  leasing  of  vehi¬ 
cles  for  corp.  clients.  Relocation  and  real  estate  management 
services  provide  programs  to  arrange  for  the  purchase,  man¬ 
agement,  and  resale  of  homes  for  companies  that  transfer 
employees  and  for  home  builders  and  mtge.  banking 
operations. 

Directors  -  R.  D.  Kunisch,  chm.,  pres.  &  CEO,  Baltimore; 
G.  L.  Bunting;  H.  K.  Wells,  Hunt  Valley;  A.  P.  Hoblitzell  Jr., 
Baltimore;  F.  P.  Lucier,  Cleveland;  T.  V.  King,  Chicago;  L.  P. 
Kline,  New  York;  P.  X.  Kelley;  A.  F.  Brimmer;,  A.  B. 
Trowbridge,  Washington,  D.C.;  K.  C.  Nelson,  Greenwich, 
Conn. 

Key  Personnel  -  R.  A.  Meierhenry,  sr.  v-p  &  CFO;  W.  F. 
Adler,  sr.  v-p;  E.  A.  Arbaugh,  sr.  v-p  &  sec.;  J.  F.  Diedrich,  sr. 
v-p;  S.  A.  Fragapane,  sr.  v-p;  T.  E.  Kridler,  v-p  &  treas.;  J.  W. 
Prebil,  v-p;  Donna  C.  Startzel,  v-p;  R.  A.  Bolandz,  v-p;  S.  H. 
Wright,  v-p  &  asst,  sec.;  E.  F.  Miller,  v-p;  Marion  Holmes,  v-p; 
Nan  A.  Grant,  controller. 

Capital  Stock  -  Authorized  Outstandingf 

Preferred  3,000,000  shs.  nil 

Common  50,000,000  shs.  16,898,107  shs. 

t  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  June  28,  1991. 


Price  Range  -  PHH 

Year  High  Low  Year  High  Low 

1991 .  $35.50  $32.50  1989 . 

1990 .  ...  ...  1988 .  39.75  36.25 


Dividends  -  Common  -  Present  rate  of  US$1.20  per  sh. 
pa.  was  established  with  quarterly  divd.  of  300  per  sh.  paid 
July  31,  1990.  Previous  rate  of  US$1.16  per  sh.  p.a.  estab¬ 
lished  with  divd.  of  290  per  sh.  paid  July  31,  1989. 


Long-Term  Debt 

At  April  30,  1991,  l-t  debt  totaled  US$184,497,000  and 
comprised  US$178,870,000  of  commercial  paper,  9%% 
mtge.  of  US$5,440,000,  and  other  l-t  obligs.  of  $187,000. 

Wholly  Owned  Subsidiaries  -  Avis  Leasing;  NTS,  Inc.; 
PHH  AllStar;  PHH  Asset  Management;  PHH  Avenue;  PHH 
Card  Services;  PHH  CashCard;  PHH  Environments;  PHH 
Fantus;  PHH  Financial  Services;  PHH  Fleet  Management; 
PHH  FleetAmerica;  PHH  Furniture  Consultants;  PHH 
Homequity;  PHH  Interiors  Management;  PHH  Interspace; 
PHH  Neville  Lewis;  PHH  Property  Services;  PHH  US 
Mortgage  Corporation;  PHH  Walker. 


FINANCIAL 

Fiscal  years  ended  April  30: 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

US$000  1 

’/oChg 

US$000 

2,031,057 

+6 

1,910,789 

(18,500) 

47,079 

+21 

38,808 

269 

1,277 

96,145 

82,373 

4,198,689 

-6 

4,464,094 

184,497 

259,136 

392,866 

362,706 

632,236 

639,758 

635,728 

+11 

571,173 

2.78 


-US$- 


2.29 


- % - 

Return  on  Equity .  12.46  21.40 

Return  on  Assets .  1.09  1.74 

Net  Profit  Margin .  2.32  2.03 

For  the  9  months  ended  Jan.  31,  1991,  net  income  was 
US$35,069,000  or  US$2.06  per  sh.  compared  with 
US$34,405,000  or  US$2.03  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  decreased  to 
US$1,450,925,000  from  US$1,484,783,000. 

Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  Baltimore, 
Maryland. 


PIC  Capital  Inc.  P.6 

Head  Office  -  3010,  300  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C4  Telephone  -  (403)  269-1007  Fax  -  (403)  269-1005 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
69336L  Listed  -  PIC:  ASE. 

Company  -  (Canada  1985)  Proposes  to  acquire  Pacific 
International  Corporation,  an  integrated  civil  engineering 
company  in  Spokane,  Wash. 

Suspended  from  ASE,  March  22,  1991,  for  failure  to  main¬ 
tain  continued  listing  requirements. 

Name  changed  from  CBB  Capital  Ltd.,  March  5,  1990; 
basis  1  new  sh.  for  5  old  shs. 

D.  R.  Kozan,  pres. 

Key  Personnel  -  D.  B.  Clark;  L.  D.  Killingsworth;  T.  G. 
Simmons. 

Capital  Stock  -  Authorized  Outstandingf 

Class  A  unlimited  1,945,759  shs. 

Class  B  unlimited  nil 

fAt  Dec.  10,  1991. 

Class  A  -  One  vote  per  sh. 

Class  B  -  Non-Voting. 


Price  Range  -  PIC.A 

Year  High  Low  Year  High  Low 

1990 .  $0.65  $0.20  1988 .  $0.75  $0.25 

1989 .  0.55  0.05  1987 .  1.50  0.35 

Consolidations:  1-for-5  in  1990 
Wholly  Owned  Subsidiaries  -  Adams  &  Clark  Inc. 

Pll  Photovision  International,  P.7 
Inc. 


Head  Office  -  820,  1120  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  669-6086  Fax 
-  (604)  682-3361  Exec.  Office  -  250  Meacham  Ave.,  Elmont, 
New  York  USA  11003  Telephone  -  (516)  437-6038  Fax  - 
(516)  437-6245  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  69339M  Listed  -  PVN:  VSE. 
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Company  -  (B.C.  1979)  Holds  worldwide  rights  to  manu¬ 
facture  and  market  patented  self-portrait  studios.  In  April 
1992  had  75  photobooths  operating  on  a  revenue  sharing 
basis  in  major  shopping  malls  in  North  America. 

In  March  1992  evaluating  financing  proposals.  If  accepted, 
the  proposals  would  lead  to  a  restructuring  of  the  company's 
operations. 

Name  changed  from  Dimension  House  international, 
Inc.  Sept.  4,  1990. 

Directors  •  J.  J.  Sutherland,  pres.;  Edward  Geric;  William 
Dittmer;  Kenneth  Burnham. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  15,740,876  shs. 

fAt  March  31,  1991;  7,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  PVN 

Year  High  Low  Year  High  Low 

1991 .  $1.25  $0.15  1989 .  $1.00  $0.15 

1990 .  1.90  0.30  1988 .  1.70  0.30 


Capital  Stock  Changes  -  In  June  1990,  privately  placed 
500,000  units  (1  com.  sh.  &  1  purch.  wt.)  at  500  per  unit. 
Each  wt.  entitles  holder  to  purch.  one  com.  sh.  for  $1 .20  dur¬ 
ing  the  first  year  and  at  $1.40  during  the  second  year  from 
issue  date. 

In  August  1990,  privately  placed  1,200,000  units  (1  com. 
sh.  &  1  purch.  wt.)  at  $1.50  per  unit.  Each  wt.  entitles  holder 
to  purch.  one  com.  sh.  for  $1.75  during  first  6  months  and  at 
$2.00  during  second  6  months  from  issue  date. 

Financial  Statistics  -  For  the  9  months  ended  Nov.  30, 
1991,  net  loss  was  $1,534,000  compared  with  a  loss  of 
$1,108,000.  Revenue  was  $299,000,  up  from  $146,000.  Per 
share  figures  were  not  disclosed. 

PLC  Systems  Inc.  P.8 

Head  Office  -  604,  595  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T5  Telephone  -  (604)  689-3096  Fax  -  (604) 
662-3786  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  69341 D  Listed  -  PLI:  VSE. 

Company  -  (B.C.  1987)  Holds  agreement  to  form  a  joint- 
venture  company  with  22.5%  owned  Laser  Engineering 
Inc.,  of  Milford,  Mass,  to  hold  rights  and  patents  and  to 
develop  and  manufacture  a  proprietary  high-power  cardiac 
surgical  laser  system  known  as  the  Heart  Laser  C02  Laser 
System.  The  company  may  earn  50%  int.  in  the  joint-venture 
company,  Heart  Laser  Inc.,  for  US$2,000,000  with 
US$1,000,000  payable  by  March  15,  1991  (paid)  and  the  bal¬ 
ance  of  US$1,000,000  payable  in  monthly  instalments  of 
US$100,000  commencing  Sept.  15,  1991.  Heart  Laser  will 
retain  Laser  Engineering  to  manage  its  technology  develop¬ 
ment  program. 

In  January  1992,  issued  takeover  bid  circular  for  100%  of 
Laser  Engineering  Inc.  on  the  basis  of  1  PLC  com.  sh.  for 
each  2.1  com.  shs.  of  LEI. 

Directors  -  H.  C.  Moll,  chm.,  pres.  &  CEO,  Vancouver;  D. 
D.  Reid,  sec.,  Richmond;  H.  P.  Capozzi;  Derek  Van  Laare, 
Vancouver;  C.  N.  Barnard;  John  Crew,  San  Francisco; 
Anthony  Nobles,  Costa  Mesa,  Calif.;  Hitoshi  Yamamoto. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  6,360,832  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  PLI 

Year  High  Low  Year  High  Low 

1991 .  $6.63  $0.65  1989 .  $0.47  $0  15 

1990 .  1.10  0.21  1988 .  1.22  0  11 


Investments  -  Laser  Engineering  Inc.  (22.5%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $2,682,955  or  56  cents  a  share.  There  was  no 
revenue  because  the  company  is  still  in  the  development 
stage. 

Auditors  -  Manning  Jamison,  C.A.,  Vancouver,  British 
Columbia. 


PMC  Corporation  P.9 

Head  Office  -  21  Research  Road,  Toronto,  Ontario 
M4G  2G7  Telephone  -(416)  421-7651  Fax  -  (416)  421-3975 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  69344C  Listed  -  PFN:  TSE. 

Company  -  (Ont.  1969)  Directly  and  through  subsids.  carr¬ 
ies  on  2  businesses:  Plumbing  Mart  div.,  operates  as 
franchisor  of  plumbing  stores  with  stores  in  the  Metropolitan 
Toronto  area,  providing  plumbing  products,  advice  and  bath¬ 
room  renovation  service;  and  Floorco  div.  manufactures, 
sells  on  a  wholesale  basis  and  installs  hardwood  flooring, 


and  sells  floor  finishing  machinery.  For  fiscal  1991,  approx. 
91%  of  operating  revenue  was  derived  from  the  Flooring  div. 

Directors  -  N.  R.  Rebick,  chm.,  CEO  &  treas.;  W.  A. 
Gibson,  pres.;  Andrew  Rebick,  pres,  flooring  div.;  Norman 
Rebick,  treas.  flooring  div.,  Toronto.;  Donald  Jefferson,  CFO 
&  sec..  Burlington,  Ont.;  Gordon  Sharwood. 

Key  Personnel  -  Peter  Schultz,  exec,  v-p  plumbing  div. 


Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  Ser.A  unlimited  234,250  shs. 

2nd  Pref.  unlimited  nil 

Common  unlimited  5,510,122  shs. 

!At  Dec.  31,  1991. 

1st  Pref.  Ser.A  -  Non-voting.  Convertible  into  com.  shs. 


Redeemable  at  $10. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Noel  R.  Rebick  held  1,129,292 
com.  shs.  (20.5%  int.)  and  William  A.  Gibson  held  665,145 
com.  shs.  (12.1%  int.)  at  May  8,  1991. 


Price  Range  -  PFN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.27 

$0.15 

1989 . 

$1.00 

$0.50 

1990 . 

0.80 

0.15 

1988 . 

1.80 

0.60 

Dividends  -  1st  Pref.  ser.A  -  Entitled  to  cum.  divds.  of 
$1.20  per  sh.  payable  quarterly. 

Note  -  At  Dec.  31,  1991  $281,100  of  divds.  (four  quarterly 
dividends)  were  in  arrears.  Subsequent  to  year  end,  an  addi¬ 
tional  $70,275  of  divds.  were  unpaid. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

12V5%  bank  loan . 

12%%  bank  loan . 

Var.  rate  int.  loans . 

14%  debs . 

Promissory  notes . 


$000's 

1,601 

975 

500 

325 

180 


Less:  current  portion 


3,581 

305 


3,276 

Wholly  Owned  Subsidiaries  -  P-Mart  Leasing  (Toronto) 
Ltd.;  732744  Ontario  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

7,682 

-6 

8,137 

Net  income . 

48 

-26 

65 

Current  assets . 

3,616 

3,662 

Fixed  assets,  net . 

5,246 

5,319 

Total  assets . 

9,559 

-1 

9,692 

Current  liabilities . 

2,445 

2,354 

Long-term  debt,  net . 

3,276 

3,581 

Shareholders'  equity . 

3,743 

3,695 

Cash  flow . 

493 

(269) 

Cash  from  oper.  activ . 

825 

n.a. 

(72) 

Net  cash  position . 

1,114 

-13 
-  $ 

1,277 

Earnings  per  Common  sh. ... 

(0.04) 

(0.04) 

% 

Return  on  Equity . 

1.29 

3.46 

Return  on  Assets . 

0.50 

1.34 

Net  Profit  Margin . 

0.62 

0.80 

For  the  3  months  ended  Mar.  31,  1992,  net  loss  was 
$68,569  or  10  per  share  compared  with  a  net  loss  of  $99,900 
or  20  per  share  for  the  same  quarter  one  year  earlier;  oper¬ 
ating  revenue  increased  to  $1,917,427  from  $1,367,862. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Scarborough, 
Ontario. 


PMG  Financial  Inc.  P.10 

Head  Office  -  1300,  20  Adelaide  St.  E.,  Toronto,  Ontario 
M5C  2T6  Telephone  -  (416)  366-1513  Fax  -  (416)  366-2021 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  Halifax, 
Calgary  and  Vancouver.  CUSIP  -  69344P  Listed  -  PMP; 
TSE. 

Company  -  (Ont.  1980)  Leases  computer,  transportation, 
industrial  and  commercial  equipment. 

Through  20%-owned  Aluglass  Packaging  Inc.,  Toronto, 
manufactures  metallized  and  paper  labels  for  the  consumer 
products  industry,  for  $500,000  cash.  The  company  holds  an 
option  to  acquire  an  additional  38%  int. 

Directors  -  Lou  Elmaleh,  chm.,  pres.  &  CEO,  Vaughan; 
Stuart  Mooney,  v-p;  Eugene  Jurkowitz,  Toronto;  Gerald 
Diner,  Vaughan,  Ontario;  Robert  Despres. 

Key  Personnel  -  Lidia  Romaniw,  treas.;  Doris  Mariga,  sec. 
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Capital  Stock  - 

1st  Preferred 
10%  Ser.A 
8%  Ser.B 
8%  Ser.C  &  D 
9.25%  Ser.E 
10%  Ser.F 
Common 

tAt  Feb.  29,  1992. 

First  preferred  - 


Authorized 

unlimited 


unlimited 


Outstandingt 

120,000  shs. 
50,882  shs. 
597,603  shs. 
153,193  shs. 
276,100  shs. 
18,343,000  shs. 


.  Issuable  in  series.  Non-voting. 

Cumulative.  Retractable.  Redeemable  at  issue  price  of  $25 
per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Greyvest  Capital  Inc.  (wholly  owned 
by  Greyvest  Inc.)  held  15,783,700  com.  shs.  (86%  int )  at 
Dec.  31,  1990. 

Price  Range  -  PMP 

High  Low  Year  High  Low 

$0.60  $0.30  1989 $0.65  $0  25 

-  0.35  0.25  1988 .  1.05  0.35 

Capital  Stock  Changes  -  During  fiscal  1991,  redeemed 
80,000  Ser.A  and  198,400  Ser.B  pref.  shs.  for  total 
$6,960,000  and  issued  276,100  Ser.F  pref.  shs.  for 
$6,902,500. 

In  May  1992,  issued  7,000,000  common  shares  through  a 
private  placement  at  35c  per  share  for  proceeds  of 
$2,450,000  to  be  used  for  investment  purposes. 

Wholly  Owned  Subsidiaries  -  Hudson  Fashion  Group 
Inc. 

Investments 


Year 

1991 

1990 


Fiscal  years  ended  April  30: 

Operating  revenue . 

Investment  income . 

Discontinued  operations... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Net  cash  position . . 

Earnings  per  Common  sh. 


Aluglass  Packaging  Inc.  (20%  int.). 

FINANCIAL  STATISTICS 


1991 
$000  %Chg 

1,549  +185 

1,930 

3,241  n.a. 


2,088 

18,000 

35,872 

1,399 

6,124 

28,349 

4,652 

(13) 

0.02 


+20 


n.a. 
n.a. 
$  — 


1990 

$000 

543 

214 

(2,242) 

(1,755) 

153 

1,862 

9,000 

29,969 

1,353 

542 

28,074 

(33) 

153 

(037) 


Return  on  Equity .  11.49  -11.71 

Return  on  Assets .  9.84  -10.51 

Net  Profit  Margin .  209.23  -323.20 

For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
$1,798,673  or  10  per  share  compared  with  $2,310,206  or  10 
per  share  for  the  corresponding  year-earlier  period;  operating 
revenue  increased  to  $3,067,846  from  $2,458,823. 
Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


PNR  Food  Industries  Ltd.  P.11 

Receiver  -  c/o  Deloitte  &  Touche  Inc.,  2400,  390  Bay  St., 
Toronto,  Ontario  M5H  2Y2;  Harlan  Schonfeld.  Telephone  - 
(416)  365-0665 

Company  -  (Ont.  1945)  Common  shares  of  the  company 
were  delisted  from  the  Toronto  Stock  Exchange  on  May  16, 
1989  on  the  basis  of  the  company's  financial  position.  At 
June  1991,  the  company  remained  in  bankruptcy. 

PWA  Corporation  P.12 

Head  Office  -  2800,  700  -  2nd  St.  S.W.,  Calgary,  Alberta 
T2P  2W2  Telephone  -  (403)  294-2000  Fax  -  (403)  294-2066 
Transfer  Agent  -  R-M  Trust  Company,  Toronto,  Montreal, 
Vancouver,  Calgary,  Winnipeg  and  Regina.  CUSIP  -  69367D 
Listed  -  PWA:  TSE,  VSE,  ASE.  FP  500  Revenue  Ranking 
-  Top  500:36.  Employees  -  15631  in  Dec.  1991. 

Company  -  (Alta.  1956)  Through  subsids.,  provides 
domestic  and  international  air  transportation  of  passengers 
and  cargo,  as  well  as  charter  and  tour  operations,  and  con¬ 
tract  business. 

Passenger  transportation  -  Through  wholly  owned 
subsid.,  Canadian  Airlines  International  Ltd.,  provides 
scheduled  services  to  over  160  destinations  in  17  countries 
on  five  continents.  The  company  is  the  prime  tenant  in 
Terminal  III  at  Toronto's  Lester  B.  Pearson  International 
Airport. 


The  company  also  offers  airline  passenger  service  through 
subsid.  Canadian  Regional  Airlines  Ltd.  which  is  made  up 
of  affiliated  airlines  and  supplements  Canadian  Airlines'  route 
network  with  flights  to  106  destinations.  The  Canadian 
Regional  Airlines  group  consists  of  Time  Air  Corporation, 
Calm  Air  International  Ltd.,  Ontario  Express  Ltd.,  and 
Inter-Canadien  Inc. 

During  1991,  the  company  acquired  the  remaining  53%  int. 
in  Ontario  Express  Ltd.  and  the  remaining  54%  int.  in  Time 
Air  Corporation.  Also  in  1991,  acquired  certain  assets  of 
Intair  Inc.  and  transferred  them  to  a  new  70%-owned  subsid 
Inter-Canadien  Inc. 

Cargo  and  mail  -  Through  Canadian  Airlines  International 
and  Canadian  Regional  Airlines,  provides  cargo  service  on 
all  of  its  scheduled  domestic  and  international  passenqer 
routes. 

Charter  and  tour  services  -  Through  Canadian  Holidays 
Ltd.,  provides  tour  services  using  the  scheduled  and  charter 
operations  of  the  company.  Canadian  Holidays  also  operates 
drilling-rig  resupply  charters  carrying  cargo  and  passengers 
to  northern  Canada.  Transpacific  Tours  (Canada)  Limited 
provides  the  ground  services  portion  of  tour  packages  for 
overseas  visitors  to  Canada. 

Contract  services  and  other  -  Canadian  Airlines  provides 
services  to  other  carriers  on  a  contract  basis,  such  as  aircraft 
and  engine  overhaul  and  maintenance,  passenger  and  cargo 
handling,  flight  simulator  and  equipment  rentals,  employee 
training  programs  and  airline  related  computer  software 
products.  The  Gemini  Group,  operates  Canada's  largest 
computer  reservations  system.  Gemini  is  equally  owned  by 
Air  Canada,  PWA  and  Covia.  GPA  Airbus  Ltd.,  purchases 
and  leases  Airbus  A320  aircraft  to  third  parties  as  well  as  to 
Canadian  Airlines  itself. 

Directors  -  R.  T.  Eyton,  chm.,  pres.  &  CEO;  K.  J.  Jenkins, 
pres.  Canadian  Airlines;  R.  R.  McDaniel,  chm.  Canadian 
Regional  Airlines;  Murray  Sigler,  pres.  Canadian  Regional 
Airlines;  Hon.  E.  P.  Lougheed;  R.  D.  Southern,  Calgary;  A.  F. 
Campney,  Vancouver;  W.  W.  Stinson;  C.  Castonguay, 
Montreal;  A.  V.  Mauro,  Winnipeg;  H.  C.  Pinder,  Saskatoon;  J. 
H.  Robertson,  Inuvik,  N.W.T.;  H  R.  Steele,  Gander,  Nfld.;  B. 
C.  Steers;  A.  S.  Wakim,  Toronto. 

Key  Personnel  -  D.  R.  Murphy,  sr.  v-p  finance;  L.  M. 
Safran,  v-p  law  &  sec.;  N.  T.  DeMeza,  dir.  corp.  affairs. 


Capital  Stock  - 

First  Pref. 

$2.4375  Ser.A 
Second  Pref. 
Common 

tAt  Dec.  31,  1991. 


Authorized  Outstandingt 

unlimited 

1,684,960  shs. 
unlimited  nil 

unlimited  48,009,000  shs. 


First  Preferred  $2.4375  Ser.A  -  Redeemable  at  $25  per 
share  plus  a  redemption  premium  of  $1  per  share  declining 
by  200  per  annum  beginning  Oct.  1,  1990  and  on  each  suc¬ 
ceeding  Oct.  1  to  Oct.  1,  1994.  Rectractable  on  Sept.  30, 
1994  at  $25  per  share  plus  accrued  and  unpaid  divds.  The 
company  is  obligated  to  make  all  reasonable  efforts  to  pur¬ 
chase  for  cancellation  a  specified  number  of  first  pref.  shs. 
per  calendar  quarter  at  a  price  not  exceeding  $25  per  share. 

Common  -  One  vote  per  share.  No  person  or  group  of 
assoc,  persons  may  hold  more  than  10%  of  the  issued  &  o/s 
voting  shs. 

Options  -  O/s  options  under  an  executive  incentive  option 
plan  at  Dec.  31,  1991,  entitle  holders  to  purchase  1,492,800 
com.  shs.  at  prices  ranging  from  $5.13  to  $18.25  per  share. 

Major  Shareholders  -  The  company  was  governed  by  pro¬ 
vincial  legislation  which  limited  individual  shareholdings  to 
not  more  than  10%  of  the  outstanding  shares  at  Feb.  20, 
1992. 


Price  Range  -  PWA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.38 

$4.00 

1989.... 

.  $19.38 

$13.38 

1990 . 

14.00 

6.75 

1988... 

22.25 

13.63 

Capital  Stock  Changes  -  On  Jan.  1,  1991,  the  company 
issued  3,922,000  common  shares  upon  acquiring  the 
remaining  54%  interest.  Time  Air  Corp. 

On  March  19,  1991,  the  company  issued  12,000,000  com¬ 
mon  treasury  shares  at  $8.75  per  share;  proceeds  after 
share  issue  expenses  totaled  $100,800,000. 

Other  changes  to  capital  stock  in  1991  included  the  issu¬ 
ance  of  329,000  common  shares  under  the  employee  share 
purchase  plan  and  the  purchase  of  42,700  of  its  preferred 
shares,  series  A  for  $791,000. 

Dividends  -  First  Pref.,  Series  A  -  Entitled  to  fixed  cumu¬ 
lative  preferential  cash  divds.  of  $2.4375  per  share  per 
annum,  payable  quarterly  on  the  last  day  of  March,  June, 
September  and  December.  Initial  divd.  of  52.99  cents  per 
share  was  paid  Sept.  30,  1984;  60.94  cents  per  share  paid 
Dec.  31,  1984  and  regularly  quarterly  since. 

Common  -  None  paid. 
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THE  FINANCIAL  POST 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  loans .  $456,500,000 

Instalment  contracts .  128,100,000 

Term  loans,  due  to  2003 .  234,300,000 

Mortgage,  due  to  1995 .  113,300,000 

Non-int.  promissory  note .  44,800,000 

Term  financing  facility .  37,500,000 

Capital  leases .  133,500,000 

Other .  65,000,000 


1,213,000,000 

Deferred  exchange .  21,200,000 


1,234,200,000 

Less:  Deposit .  37,500,000 

Current  portion .  78,000,000 


1,118,700,000 

7%%  convert,  deb .  249,800,000 

Subordinated  debt .  76,700,000 


1,445,200,000 

7%%  Convertible  debenture  -  Due  Dec.  30,  1996. 
Convertible  at  option  of  the  holder  at  $24.00  per  com.  sh. 
Redeemable  under  certain  conditions.  Repayable  at  maturity 
at  the  option  of  the  company  in  either  cash  or  common  stock. 

Subordinated  perpetual  debt  -  Yen  10  billion.  Int.  rate  is 
fixed  at  8.4%  until  1995  and  thereafter  is  reset  every  five 
years. 


Wholly  Owned  Subsidiaries 

Canadian  Airlines  International  Ltd. 

Canadian  Holidays  Ltd. 

Canadian  Regional  Airlines  Ltd. 

Transpacific  Tours  (Canada)  Ltd. 

Canadian  Regional  Airlines  Ltd.  holds: 

45%  int.  in  Calm  Air  International  Ltd.; 

70%  int.  in  Inter-Canadien  Inc.; 

100%  int.  in  Ontario  Express  Ltd.; 

100%  int.  in  Time  Air  Corporation,  Lethbridge,  Alta. 

Investments 


Air  Atlantic  Ltd.  (45%  int.). 
GPA  Airbus  Ltd.  (25.4%  int.). 


The  Gemini  Group  Limited  Partnership  (33. 

3%  int.). 

FINANCIAL 

STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,871,500 

+5 

2,745,600 

Investment  income . 

5,100 

6,500 

Net  income . 

(161,700) 

n.a. 

(14,600) 

Cash  and  equivalent . 

185,800 

179,600 

Current  assets . 

622,200 

678,800 

Long-term  investments . 

109,500 

130,500 

Fixed  assets,  net . 

1,926,000 

2,043,500 

Intangibles . 

43,600 

44,900 

Total  assets . 

2,811,100 

-5 

2,964,400 

Current  liabilities . 

783,100 

913,600 

Long-term  debt,  net . 

1,445,200 

1,394,600 

Shareholders'  equity . 

570,000 

605,400 

Cash  flow . 

(124,000) 

(43,000) 

Cash  from  oper.  activ. . 

(220,000) 

n.a. 

(103,400) 

Net  cash  position . 

165,900 

+8 

$ 

153,700 

Earnings  per  Common  sh. ... 

(3.66) 

(0.60) 

- % - 

Return  on  Equity .  -27.51  -2.38 

Return  on  Assets .  -5.60  -0.50 

Net  Profit  Margin .  -5.63  -0.53 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$74,900,000  or  $1.56  per  share  compared  with  a  net  loss  of 
$63,800,000  or  $1.70  per  share  for  the  same  period  one  year 
earlier;  operating  revenue  increased  3%  to  $680,400  000 
from  $661,600,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

-  $000 -  $ 

1991  .  2,871,500  (161,700)  (3.66) 

1990 .  2,745,600  (14,600)  (0.60) 

1989 .  2,667,817  (56,008)  (2.18) 

1988 .  2,175,743  30,322  1.25 

1987 .  1,870,946  57,963  2.93 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Pachena  Industries  Ltd.  P.13 

Head  Office  -  1395  Boundary  Rd.,  Vancouver,  British 
Columbia  V5K  4T9  Telephone  -  (604)  291-2025  Fax  -  (604) 
291-1567  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  69374E  Listed  -  PHA:  VSE. 

Company  -  (B.C.  1980)  As  a  turnkey  contract  electronics 
manufacturer,  designs,  develops,  manufactures,  provides 
engineering,  procurement,  assembly  and  test  services.  Also 
manufactures  electronic  products  for  public  transit  (auto¬ 
mated  passenger  counting  system,  vehicle  location  device 
and  educational  uses  (education  training  or  teaching  aids  for 
electronics). 

Directors  -  F.  F.  Salloum,  chm.  &  pres.;  P.  F.  Nelson;  J.  W. 
Peters;  J.  B.  Abernethy,  Vancouver. 

Key  Personnel  -  John  Chipman,  gen.  mgr.;  M.  P.  Morley, 
exec.  dir.  mktg.  &  sales;  G.  A.  Benitez,  controller  &  sec. 
Capital  Stock  •  Authorized  Outstanding-)-  Par 
Preferred  1,000,000  shs.  nil  $25 

Common  20,000,000  shs.  5,279,574  shs.  n.p.v. 

t  At  Feb.  29,  1992.  Of  the  issued  shs.,  1,268,879  are  sub¬ 
ject  to  a  pooling  agreement  whereby  they  may  become  avail¬ 
able  for  free  trading  on  the  ratio  of  one  sh.  for  every  $1  of 
cumulative  cash  flow  from  operations. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Microtel  Limited  held  3,010,813 
shs.  (57%  int.)  at  Aug.  28,  1991. 

Price  Range  -  PHA 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.10  $0.04 

1989 . 

$0.50 

$0.22 

1990 .  0.21  0.05 

1988 . 

1.40 

0.30 

Wholly  Owned  Subsidiaries  -  Pachena  Scientific  & 
Industrial  Electronics,  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,431 

+1 

3,404 

Net  income . 

(142) 

n.a. 

(471) 

Cash  and  equivalent . 

29 

194 

Current  assets . 

1,040 

1.395 

Fixed  assets,  net . 

493 

564 

Total  assets . . 

1,683 

-14 

1,959 

Current  liabilities . 

2,068 

2,019 

Long-term  debt,  net . 

141 

219 

Shareholders'  equity . 

(1,266) 

(1,124) 

Cash  flow . 

(18) 

(308) 

Cash  from  oper.  activ . 

220 

n.a. 

(184) 

Net  cash  position . 

29 

-85 

$ 

194 

Earnings  per  com  sh . 

(0.03) 

% 

(0.09) 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-7.80 

-21.22 

Net  Profit  Margin . 

-4.14 

-13.84 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$68,202  or  10  per  sh.  compared  to  a  net  loss  of  $24,626  or 
nil  per  sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $2,932,551  from  $2,647,106. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Adera  Financial  Corp.  P.14 

Head  Office  -  610,  1111  Melville  St.,  Vancouver,  British 
Columbia  V6E  3V6  Telephone  -  (604)  684-8277  CUSIP  - 
693915  Listed  -  PDF:  VSE. 

Company  -  (B.C.  1971)  Engaged  in  real  estate  develop¬ 
ment,  primarily  in  Vancouver  area. 

K.  W.  Mahon,  pres. 


Capital  Stock  -  Authorized  Outstanding-)- 

Common  20,000,000  shs.  14,285,600  shs 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  PDF 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.30  1989 .  $0.50  $0.30 

1990 .  0.40  0.25  1988 .  0.35  0.20 

Consolidations:  1-for-2  in  1988 


Dividends  -  Common  -  No  set  rate.  Declared  divd.  of  20 
per  sh.  payable  Feb.  1,  1992. 

Pacific  &  Western  Trustco  Ltd.  P.15 

Head  Office  -  200,  224  -  4th  Ave.  S.,  Saskatoon 
Saskatchewan  S7K  5M5  Telephone  -  (306)  664-2202  Fax  - 


SURVEY  OF  INDUSTRIALS  1992 
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(306)  665-7500  Transfer  Agent  -  Montreal  Trust  Company 
Calgary.  CUSIP  -  69374C  Listed  -  PWC:  ASE. 

Company  -  (Alta.  1970)  Engaged  in  financial,  invest,  and 
trust  businesses.  Owns  Pacific  &  Western  Trust 
Corporation  of  Saskatoon,  which  specializes  in  residential 
mtges.  and  provides  savings  and  invest,  services,  primarily  in 
Saskatchewan  and  B.C. 

The  company's  property  development  operations  are  han¬ 
dled  by  wholly  owned  PW  Developments  Inc.  Also  holds 
invest,  in  Shore  Gold  Fund  Inc.,  which  holds  20%  int.  in  the 
Jasper  Mine  where  gold  production  commenced  in  June 
1990. 


Directors  -  W.  R.  MacNeill,  chm.  &  CEO;  C.  M.  Ryer,  sec.; 
J.  R.  MacNeill;  R.  B.  Henderson;  R.  G.  Walker;  B.  F.  Larrivee, 
Saskatoon. 


Capital  Stock  -  Authorized  Outstanding! 

CI  A  &  B  pref.  unlimited  nil 

Common  unlimited  4,992,622  shs 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  William  R.  MacNeill  beneficially 
held  1,076,291  com.  shs.  (21.9%  int.)  at  May  8,  1991. 

Price  Range  -  PWC 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.10  1989 .  $0.70  $0.30 

1990 .  1.00  0.25  1988 .  1.75  0.30 

Wholly  Owned  Subsidiaries  -  PW  Developments  Inc.; 
Pacific  and  Western  Trust  Corporation. 

Investments  -  Shore  Gold  Fund  Inc.  (39%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  1 

%Chg 

$000 

Investment  income . 

3,842 

3,640 

Net  income . 

(1,170) 

n.a. 

14 

Cash  and  equivalent . 

2,475 

975 

Current  assets . 

Total  assets . 

37,866 

+33 

28,463 

Current  liabilities . 

Shareholders’  equity . 

1,305 

2,386 

Cash  from  oper.  activ . 

33 

-84 

$ 

205 

Earnings  per  Common  sh. ... 

(0.23) 

- % - 

Return  on  Equity .  -63.40  1.15 

Return  on  Assets .  -3.53  0.10 

Net  Profit  Margin .  n.a.  n.a. 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$802,249  or  160  per  sh.  compared  with  net  income  of 
$97,066  or  20  per  sh.  for  the  same  period  one  year  earlier; 
revenue  increased  to  $2,865,541  from  $2,848,787. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Saskatoon, 
Saskatchewan. 


Pacific  Aqua  Foods  Ltd.  P.16 

Head  Office  -  650,  220  Cambie  St.,  Vancouver,  British 
Columbia  V6B  2M9  Telephone  -  (604)  662-8999  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
69383H  Listed  -  PAF;  TSE. 

Company  -  (B.C.  1984)  A  fully  integrated  aquaculture 
operation  involved  in  Atlantic  and  Pacific  salmon  hatcheries 
and  growout,  oyster  cultivation  and  processing  and  trading  of 
aquaculture  products. 

In  May  1992,  announced  joint  venture  with  General  Sea 
Harvest  Canada  Ltd.,  to  combine  the  companies’  salmon 
fishing  operations. 

Directors  -  W.  O.  Morrow,  chm.;  W.  B.  Kirchner,  pres.  & 
CEO,  Vancouver;  K.  L.  Nelson;  Henry  Demone,  Halifax;  W.  F. 
Bell;  Barbara  D.  Ritchie,  Toronto. 

Key  Personnel  -  E.  R.  Elvidge,  sec.;  B.  D.  Hicks,  v-p 
opers.;  J.  G.  Nitti,  v-p  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  30,179,293  shs. 

|At  Feb.  29,  1992;  3,000,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  National  Sea  Products  Ltd.  held 
approximately  70%  of  the  outstanding  com.  shs.  through 
wholly  owned  subsidiary,  Pafcon  Investments  Ltd  at  Dec.  28, 


1991. 

Year 

High 

Price  Range  -  PAF 
Low  Year 

High 

Low 

1991 . 

$0.32 

$0.05 

1989 . 

$0.95 

$0.35 

1990 . 

0.60 

0.15 

1988 . 

1.05 

0.34 

Wholly  Owned  Subsidiaries  -  Aqua  Foods  Ltd.; 
Freshwater  Farms  Ltd.;  Tidal  Rush  Marine  Farms  Ltd. 
Investments  -  Crystal  Waters  Sea  Farm  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Dec.  28 

Dec.  29 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

7,903 

+37 

5,768 

Investment  income . 

131 

61 

Write-downs . 

2,408 

Discontinued  operations.... 

(3,621) 

(141) 

Net  income . 

n.a. 

(2,833) 

Cash  and  equivalent . 

181 

158 

Current  assets . 

4,968 

11,025 

Long-term  investments . 

667 

707 

Fixed  assets,  net . 

3,439 

6,957 

Total  assets . 

-57 

22,291 

Current  liabilities . 

3,146 

3,567 

Long-term  debt,  net . 

6,442 

5,734 

Shareholders'  equity . 

(1,142) 

11,398 

Cash  flow . 

(6,788) 

(2,703) 

Cash  from  oper.  activ . 

(233) 

n.a. 

(2,623) 

Net  cash  position . 

181 

+15 

■  $ 

158 

Earnings  per  com  sh . 

(0.42) 

(0.10) 

Return  on  Equity .  -244.54  -22.47 

Return  on  Assets .  -78.78  -13.06 

Net  Profit  Margin .  -158.67  -49.12 

For  the  3  months  ended  March  28,  1992,  net  loss  was 
$370,806  or  10  per  sh.  compared  with  a  net  loss  of 
$2,624,417  or  90  persh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $1,226,180  from 
$2,164,959. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Asia  Technologies  Inc.  P.17 

Head  Office  -  334  East  Kent  Ave.  S.,  Unit  104,  Vancouver, 
British  Columbia  V5X  4N6  Telephone  -  (604)  322-0759  Fax 
-  (604)  322-0487  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver.  CUSIP  -  693916  Listed  -  PFT:  VSE. 

Company  -  (B.C.  1986)  Through  Pacific  Rim  Foods  Inc., 
owns  the  international  production  and  marketing  rights  to  a 
new  food  preservation  technology  called  "Modified 
Atmosphere  Packaging  Technology"  (MAPT)  marketed  as 
MAPTEK  FRESH.  Licences  the  technology  to  produce  sup¬ 
pliers  in  B.C.,  Mexico  and  the  U.K. 

Has  entered  into  joint  venture  agreements  with  Geest 
Foods  Ltd.  in  the  U.K.  and  Tambox  Europe  Inc.  in  Finland 
and  a  co-operation  agreement  with  Seicomart  Company 
Ltd.  in  Japan  to  further  develop,  exploit  and  licence  MAPT 
technology. 

Directors  -  R.  F.  Oulton,  pres.  &  CEO;  R.  W.  Robinson, 
sec.;  W.  A.  Gough;  P.  V.  J.  Heslop;  Kristian  Jebsen;  C.  H.  Wu; 
Magamitsu  Nishio. 

Key  Personnel  -  John  Cockram,  exec,  v-p;  W.  D.  Powrie, 
v-p  technology. 


Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  14,538,864  shs. 

tAt  Apr.  30,  1992;  2,600,000  earn-out  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  PFT 

Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.40  1989 .  $1.20  $0.27 

1990 .  1.20  0.45  1988 .  1.25  0.16 


Capital  Stock  Changes  -  On  March  8,  1991,  privately 
placed  with  Geest  Foods  Limited,  769,941  shs.  at  42.50  per 
sh. 

On  April  19th,  privately  placed  750,000  com.  shs.  at  560 
per  sh.  with  Seicomart  Company  Ltd.  of  Sapporo,  Japan. 

Long-Term  Debt 

At  Dec.  31,  1991,  l-t  debt  consisted  of  $300,000  in  a  con¬ 
vertible  debenture  due  Jan.  24,  1994,  bearing  interest  at 
prime  plus  2%  and  $400,000  in  a  convertible  non-interest 
bearing  debenture  due  Oct.  4,  1996. 

Wholly  Owned  Subsidiaries 

Maptek  Marketing  Limited. 

Pacific  Rim  Foods  Inc. 

Pacific  Rim  Marketing  Limited. 

Maptek  Marketing  Limited  holds: 

50%  int.  in  Freshspan  Limited  (U.K.); 

50%  int.  in  Tamfresh  Limited. 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


131  +15  114 

(1,371)  n.a.  (1,149) 

733  66 

1,020  216 

423  .... 

102  112 

722  537 

2,314  +168  865 

544  415 

700  300 

1,047  150 

(1,303)  (1,118) 

(1,261)  n.a.  (1,031) 

783  ...  66 

_ $  _ 

(0.12)  (0.13) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -229.07 

Return  on  Assets .  -86.25  -257.05 

Net  Profit  Margin .  .... 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 

Columbia. 


Pacific  Basin  Development  P.18 
Corporation 

Head  Office  -  602,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  681-7426  Fax 
-  (604)  681-8298  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  69402H  Listed  -  PBD:  VSE. 

Company  -  (B.C.  1977)  Through  Pacific 

Semiconductors  Inc.,  manufactures  semiconductor  compo¬ 
nents  from  75,000  sq.  ft.  assembly  plant  in  Manila, 
Philippines. 

Directors  -  Arthur  Young  Jr.,  pres.;  Mohamed  Yusoff; 
Rafael  Hechanova  Jr.. 

Key  Personnel  -  J.  M.  de  Sequera,  v-p  finance;  Rick  Gill, 
sec. 


Capital  Stock  -  Authorized  Outstanding! 

Common  30,000,000  shs.  4,672,600  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  PBD 

Year  High  Low  Year  High  Low 

1991 .  $0.16  $0.05  1989 .  $1.60  $0.50 

1990 .  0.68  0.05  1988 .  2.25  1.30 


Subsidiaries  -  Pacific  Semiconductors  Inc.  (70%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  income  was  $590,786  compared  with  a  net  loss  of 
$747,692  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $14,269,682  from  $10,141,899. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Centre  Limited  P.19 

Head  Office  -  500,  Toronto-Dominon  Bank  Tower,  700 
West  Georgia  St.,  P.O.  Box  10002,  Vancouver,  British 
Columbia  V7Y  1A1  Telephone  -  (604)  688-7236  CUSIP  - 
694056 

Company  -  (B.C.  1966)  No  recent  report. 

Pacific  Concord  Holding  P.20 

(Canada)  Limited 

Head  Office  -  588,  650  West  Georgia  St.,  Vancouver, 
British  Columbia  V6B  4N8  Telephone  -  (604)  685-0692 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  693924  Listed  -  PCC:  VSE. 

Company  -  (B.C.  1986)  Retails  cosmetics  through  consul¬ 
tant  salespeople  and  direct  marketing. 

Name  changed  from  Geneve  Cosmeceuticals  Inc.,  Aug. 
30,  1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  Siu  Man  Wong,  chm.  &  pres.;  Matthew  Tam 
Wing  Tak;  Fai  H.  Chan;  Ming  Chang  Fung;  Shoa  Jie  Fung. 
Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  2,550,000  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Pacific  Concord  Holding  Limited 
held  54.9%  int  at  May  14,  1991. 


Price  Range  -  PCC 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.40  $0.05 

1989 . 

$0.40 

$0.10 

1990 .  0.30  0.10 

1988 . 

1.25 

0.30 

Consolidations:  1-for-5  in  1991 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(339) 

n.a. 

(75) 

Cash  and  equivalent . 

11 

33 

Current  assets . 

192 

254 

Fixed  assets,  net . 

65 

145 

Intangibles . 

1,583 

1,683 

Total  assets . 

1,840 

-12 

2,082 

Current  liabilities . 

356 

258 

Shareholders'  equity . 

1,485 

1,824 

Cash  flow . 

(144) 

(51) 

Cash  from  oper.  activ. . 

(158) 

n.a. 

$  - 

7 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

_  o/0  _ 

Return  on  Equity .  -20.49  -7.97 

Return  on  Assets .  -17.29  -7.11 

Net  Profit  Margin .  n.a.  n.a. 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$256,976  compared  with  net  loss  of  $270,467  for  the  same 
period  one  year  earlier;  operating  revenue  decreased  to 
$172,084  from  $278,081. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Fashion  Retailers  P.21 
Corporation 

Head  Office  -  805  West  Broadway.  Vancouver,  British 
Columbia  V5Z  1K1  Telephone  -  (604)  873-1915  Fax  -  (604) 
872-5377  CUSIP  -  69424F 
Company  -  No  recent  report. 


Pacific  Insight  Electronics  Corp.  P.22 

Head  Office  -  624  Lakeside  Dr.,  Nelson,  British  Columbia 
V1L  5S7  Telephone  -  (604)  354-1155  Fax  -  (604)  354-1166 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  69444 E  Listed  -  PIH:  VSE. 

Company  -  (B.C.  1979)  Engaged  in  the  research,  develop¬ 
ment  and  sale  of  automotive  electronic  products,  including 
automotive  headlight  control  systems  and  vehicle  security 
systems. 

In  March  1992,  completed  the  winding  up  of  subsid. 

In-Sight  Electronics  Corp. 

Directors  -  V.  D.  Smithson,  pres.;  S.  D.  Ross,  sec.;  B.  D. 
Smithson,  v-p;  P.  T.  Godfrey;  Ted  Ohashi;  R.  N.  Tsakok, 
Vancouver. 

Key  Personnel  -  D.  V.  Lofstrom,  engineer;  Daniel  Cooke, 
mktg.  &  sales. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,452,413  shs. 

!At  Mar.  31,  1992;  2,147,239  shs.  escrowed. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Stuart  Ross  held  544,619  com.  shs. 
(11.46%  int.);  B.  D.  Smithson  held  539,120  com.  shs. 
(11.34%  int.)  and  Janus  Equity  Fund  (VCC)  Corp.  held 
509,524  com.  shs.  (10.72%  int.)  at  Sep.  11,  1991. 

Price  Range  -  PIH 


Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.15  1989 .  $0.96  $0.35 

1990 .  0.55  0.23  1988 .  0.80  0.32 

Consolidations:  1-for-4  in  1989 


Financial  Statistics  -  For  the  9  months  ended  Mar.  31, 
1992,  net  income  was  $30,957  compared  to  a  net  loss  of 
$151,139  for  the  same  period  one  year  eariier;  operating  rev¬ 
enue  increased  to  $471,729  from  $283,474. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Kenridge  Ventures  Inc.  P.23 

Head  Office  -  1506,  141  Adelaide  St.  W.,  Toronto,  Ontario 
M5H  3L5  Telephone  -  (416)  366-2882  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver  CUSIP  -  69446J 
Company  •  (B.C.  1978)  Delisted  from  VSE,  Oct.  10,  1989. 
A.  T.  Kondrat,  pres. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  6,819  682  shs 

tAt  June  30,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Chong  Kim  Seng  held  2  478  700 
com.  shs  at  June  30,  1990. 

Wholly  Owned  Subsidiaries  -  Countertrade  International 
Limited. 


Pacific  Laurentian  Capital  Corp.  P.24 

Head  Office  -  1007,  1520  -  4th  St.  S.W.,  Calgary,  Alberta 
T2R  1H5  Telephone  -  (403)  244-2202  Fax  -  (403)  245-6261 
Transfer  Agent  -  Montreal  Trust  Company,  Calqarv  CUSIP 
-  69446P  Listed  -  PLU:  ASE.  y  y 

Company  -  (Alta.  1987)  Wholly  owned  Water  World  Hot 
Springs  Ltd.  owns  "Cascades  d'eau"  waterpark  in  the 
Laurentian  Mountains  near  Piedmont,  Que. 

Directors  -  K.  A.  Andersen,  pres.;  Clarence  Brotern 
George  Baraniuk;  E.  D.  Shartau;  G.  K.  Anderson  sec 
Calgary. 


Capital  Stock  -  Authorized  Outstanding! 

1st  &  2nd  Pref.  unlimited  nil 

Common  unlimited  14,652,592  shs. 

!At  April  30,  1991. 

Common  -  One  vote  per  share.  6,947,470  held  in  escrow. 

Price  Range  -  PLU 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.20  1989 .  $0.15  $0  08 

1990 .  0.15  0.05  1988 .  0.25  0.10 

Wholly  Owned  Subsidiaries  -  Water  World  Hot  Springs 


Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

825  -5  870 

(274)  n.a.  (432) 

196  25 

253  100 

2,063  2,380 

984  -27  1,343 

216  538 

744  805 

1,444  1,249 

50  (51) 

48  n.a.  (27) 

196  +684  25 

_  <£  _ 

(0.02)  (0.03) 


FINANCIAL  STATISTICS 

1991 
$000 


- %  - 

Return  on  Equity .  -20.35  -66.11 

Return  on  Assets .  -23.55  -62.97 

Net  Profit  Margin .  -33.21  -49.66 

Auditors  -  Werner  Haag  Professional  Corp.,  C.A.,  Calgary, 
Alberta. 


Pacific  National  Financial  P.25 
Corporation 

Head  Office  -  400,  780  Beatty  St.,  Vancouver,  British 
Columbia  V6B  2M1  Telephone  -  (604)  682-7361  Fax  -  (604) 
682-8009  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Halifax  and  Vancouver.  CUSIP  -  69464L  Listed  - 
PNF:  TSE.  Employees  -  301  in  May  1992. 

Company  -  (B.C.  1977)  Leases  equipment  including  com¬ 
puters,  word  processors  and  telephone  interconnection  sys¬ 
tems,  and  vehicles,  including  fleet  leasing.  Operates  through 
17  offices  in  Canada  and  California. 

Delisted  from  VSE,  April  1,  1992,  at  the  request  of  the 
company. 

Directors  -  A.  H.  Jeffery,  chm.,  pres.  &  CEO;  Shaffique 
Verjee;  J.  C.  Clark;  J.  J.  Berton,  Toronto;  R.  A.  McKerroll, 
Mountain  View,  Calif.;  R.  E.  Storie;  B.  L.  McDermott. 

Key  Personnel  -  Paul  Royds,  exec,  v-p;  Larry  Papernick, 
CFO. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  20,000,000  shs.  6,817,144  shs. 

Common  220  shs.  203  shs. 

!At  Aug.  7,  199! 

Class  A  -  Participate  equally  with  com.  stock  in  the  pay¬ 
ment  of  divds.  and  liquidation,  etc.  Non-voting. 

Common  -  One  vote  per  share.  Convertible  into  CI.A  shs. 
on  a  share-for-share  basis. 


Major  Shareholders  -  Arnold  H.  Jeffrey  held  150  com.  shs. 
(73.9%  int.);  VenGrowth  Capital  Fund  held  30  com.  shs. 
(14.8%  int.)  and  StarLaw  Holdings  Limited  held  23  com.  shs. 
(11.3%  int.)  at  May  12,  1992. 


Year 

High 

Price  Range  -  PNF.A 

Low  Year 

High 

Low 

1991 . 

$2.45 

$1.40 

1989 . 

$4.00 

$2.10 

1990 . 

3.40 

1.60 

1988 . 

2.85 

1.75 

Dividends  -  Common  and  Class  A  -  Present  rate  of  60 
per  sh.  p.a.  established  with  quarterly  divd.  of  1.50  per  sh. 
paid  March  31,  1988.  Paid  50  per  sh.  in  1987  and  40  per  sh. 
in  1986. 


Long-Term  Debt 

At  March  31,  1991,  o/s  l-t  debt  consisted  entirely  of  con¬ 
vertible  subordinate  debentures:  $19,200,000  of  9tf>%  con¬ 
vertible  subord.  debs.,  due  Sept.  21,  1994;  $10,940,000  of 
9%%  convertible  subord.  debs.,  due  March  31,  1993; 
$10,550,000  of  9%  convertible  subord.  debs.,  due  Aug.  1, 
1992;  and  $1,550,000  of  9.95%  convertible  subord.  debs, 
due  Oct.  20,  1993. 


Wholly  Owned  Subsidiaries  -  American  National 
Corporation,  San  Francisco,  Calif.;  American  National 
Leasing  Corporation,  San  Francisco,  Calif.;  Foothill  Bank; 
Pacific  National  Lease  Holding  Corporation,  Vancouver,  B.C.; 
Pacific  National  Leasing  Corporation,  Vancouver,  B.C.; 
Pacific  National  Vehicle  Leasing  Corporation,  Vancouver, 
B.C. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

Operating  revenue . 

Net  income . 

Investments . 

Total  assets . . 

Shareholders’  equity . 

Cash  from  oper.  activ . 


1991 

1990 

$000  1 

%Chg 

$000 

50,570 

+6 

47,523 

(3,962) 

n.a. 

1,788 

28,808 

26,165 

229,386 

-2 

234,676 

41,006 

45,632 

1,686 

-65 

4,801 

Earnings  per  Com&CI  A  sh. .  (0.62)  0.28 


For  the  9  months  ended  Dec.  31,  1991,  net  income 
amounted  to  $804,000  or  130  per  share  compared  with  a 
loss  of  $4,206,000  or  660  per  sh.  for  the  same  period  one 
year  earlier;  revenues  increased  to  $42,882,000  from 
$37,629,000. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  National  Seafarms  Ltd.  P.26 

Exec.  Office  -  92  Corporate  Park,  Suite  C-246,  Irvine, 
California  USA  92714  Telephone  -  (714)  222-4434  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
69465L  Listed  -  PNA:  VSE. 

Company  -  (California  1992;  orig.  1980)  Operates  four 
developed  and  one  undeveloped  salt-water  fish  farms  and  a 
processing  plant  on  Vancouver  Island,  B.C. 

In  May  1992,  announced  intention  to  acquire  100%  int.  in 
NeuroStar  Corporation,  Irvine,  Calif.  ,  which  will  result  in  a 
reverse  takeover  of  the  company.  Also  planned  to  consoli¬ 
date  its  share  capital  on  a  1-for-2  basis  and  change  its  name 
to  NeuroStar  Holding  Corporation. 

Name  changed  from  National  Seastar  Corporation,  Jan. 
16,  1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  T.  R.  Cole,  pres.;  J.  R.  Snedegar,  sec.;  Jenny 
Wei;  T.  R.  Lewthwaite;  Nizar  Bharmal. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  9,635,802  shs. 

!At  Dec.  31,  1991;  656,250  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Loewen  Ondaatje  McCutcheon  & 
Co.  Ltd.  held  50.24%  int  at  Jan.  8,  1990. 


Price  Range  -  PNA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.89 

$0.40 

1989 . 

$0.60 

$0.06 

1990 . 

0.74 

0.08 

1988 . 

3.10 

0.10 

Consolidations:  1-for-2  in  1990;  1-for-5  in  1988 
Financial  Statistics  -  At  Dec.  31,  199!  current  assets 
were  $1,760,828  and  current  liabilities  were  $102,995;  total 
assets  were  $1,762,158  and  shareholders’  equity  was 
$1,659,163. 

Auditors  -  Wolrige  Mahon,  C.A.,  Vancouver,  British 
Columbia. 
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Pacific  Northern  Gas  Ltd.  P.27 

Head  Office  -  1400,  1185  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  4E6  Telephone  -  (604)  691-5680 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Regina,  Winnipeg,  Toronto  and  Montreal  CUSIP  - 
694661  Listed  -  PNG:  TSE,  VSE.  Employees  -  99  in  April 
1992. 

Company  -  (B.C.  1965)  Owns  and  operates  an  east-west 
natural  gas  pipeline  system  in  west-central  B.C.  Gas  supply 
purchased  from  Westcoast  Energy  Inc.  connects  to  the 
company's  system  at  Summit  Lake,  B.C. 

The  communities  served  by  the  system  include  Burns 
Lake,  Fort  Fraser,  Fort  St.  James,  Fraser  Lake,  Houston, 
Kitimat,  Smithers,  Prince  Rupert,  Telkwa,  Terrace,  Engen, 
Port  Edward  and  Vanderhoof,  B.C. 

Gas  deliveries  have  been  reported  as  follows: 


Fiscal  Yearly  No.  of 

Year  G.J.  Customers 

1987  .  34,010,038  12,370 

1988  .  34,092,011  13,061 

1989  .  32,434,597  13,892 

1990  .  34,892,558  14,984 

1991  .  35,253,000  16,042 


Additions  to  plant,  property  and  equipment  totaled 
$6,800,000  in  1991  compared  with  $13,900,000  in  1990.  In 
1991,  the  company  added  50  km  of  distribution  mains  in  the 
municipalities  of  Fort  St.  James,  Vanderhoof,  Burns  Lake, 
Houston,  Smithers,  Thornhill  and  Prince  Rupert.  In  addition, 
natural  gas  service  was  extended  to  the  communities  of 
Lakelse  Lake  and  Water  Lily  Bay  near  Terrace.  Some  173 
new  customers  signed-up  for  natural  gas  service  from  these 
main  extensions  during  1991. 

Directors  -  M.  E.  J.  Phelps,  chm.;  N.  J.  Didur,  vice-chm.;  R. 
F.  O’Shaughnessy,  pres.  &  CEO;  R.  G.  Dyce,  exec,  v-p  & 
gen.  mgr.;  Marco  Gandossi;  W.  C.  Brown;  H.  C.  Morris;  A.  H. 
Willms;  G.  M.  Wilson,  Vancouver. 

Key  Personnel  -  P.  G.  Griffin,  sec.;  T.  W.  Weaver,  comp- 


troller;  J.  A.  Walker,  treas. 

Capital  Stock  -  Authorized 

Outstandingt 

Par 

6%%  Pref. 

200,000  shs. 

200,000  shs. 

$25 

CI.A  com. 

3,000,000  shs. 

1,690,680  shs. 

$5 

CI.B  com. 

10,000  shs. 

10,000  shs. 

$5 

t  At  Dec.  31,  1991. 

6%%  Preferred  -  Redeemable  at  $26  per  sh.  plus  accrued 
divds.  Non-voting  unless  four  consecutive  divds.  are  in 
arrears,  when  entitled  to  elect  2  directors. 

Class  A  -  Non-voting. 

Class  B  -  One  vote  per  sh. 

Major  Shareholders  -  Westcoast  Transmission  owned 
100%  of  the  outstanding  class  B  voting  shares  at  Dec.  31, 
1991. 


Price  Range  -  PNG.A 

Year  High  Low  Year  High  Low 

1991 .  $29.13  $21.50  1989 .  $24.38  $20.25 

1990 .  25.00  21.25  1988 .  23.25  19.38 


Capital  Stock  Changes  -  During  1991,  the  company 
issued  20,280  class  A  common  shares  on  exercise  of 
employee  stock  options. 

Dividends  -  Preferred  -  Entitled  to  $1.6875  per  share  per 
annum  payable  semiannually  on  January  and  July  1. 

Class  A  &  B  -  Present  annual  rate  of  $1.60  per  share  was 
established  with  the  quarterly  payment  of  40  cents  per  share 
on  Sept.  21,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


18%  debs  due  1997  .  $12,100,000 

10.85%  debs,  due  2002  .  30,000,000 

10  75%  debs,  due  2011 .  15,000,000 

Construction  advances .  680,000 


57,780,000 

Less:  current  portion .  1,963,000 


55,817,000 

Wholly  Owned  Subsidiaries  -  PNG  Marketing  Ltd. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 

Operating  revenue .  68,297  -10 

Investment  income .  232 

Net  income .  5,954 

Current  assets .  10,518 

Fixedassets.net .  124,089 

Intangibles .  2,199 

Total  assets .  137,443 

Current  liabilities .  18,468 

Long-term  debt,  net .  55,817 

Shareholders’  equity .  44,511 

Cash  from  oper.  activ .  9,634 

Net  cash  position .  (8,681) 

Earnings  per  Class  A  &  B  sh.  3.32 


+4 


+3 


-11 

n.a. 

$  — 


-%- 


1990 

$000 

76,184 

197 

5,726 

10,649 

120,833 

133,874 

32,526 

42,763 

41,151 

10,781 

(21,149) 

3Jl 


14.44 

4.43 

7.52 


Return  on  Equity .  13.90 

Return  on  Assets .  4.39 

Net  Profit  Margin .  8.72 

For  the  three  months  ended  March  31,  1992,  net  income 
decreased  14%  to  $2,032,000  or  $1.14  per  class  A  and  B 
share  from  $2,375,000  or  $1.36  per  class  A  and  B  share  for 
the  corresponding  year-earlier  quarter.  Operating  revenue 
fell  31%  to  $14,357,000  from  $20,946,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  68,297  5,954  3.32 

1990  .  76,184  5,726  3.21 

1989 .  73.858  5,149  2.89 

1988 .  76,257  4,796  2.68 

1987  .  74,845  4,623  2.61 


Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Rim  Container  Sales  Ltd.  P.28 

Trustee  in  Bankruptcy  -  Coopers  &  Lybrand,  111  West 
Hastings  St.,  Vancouver,  British  Columbia  V6E  3R2;  Clair 
Almack.  Telephone  -  (604)  661-5700 
Company  -  (B.C.  1987)  Filed  for  protection  under  the 
Bankruptcy  Act  in  May  1990,  primarily  a  result  of  a  fraud 
against  the  company  relating  to  287  containers  which  were 
paid  for,  but  did  not  exist.  The  company  has  made  a  proposal 
which  has  been  accepted  by  the  creditors.  At  June  1991 ,  lia¬ 
bilities  exceeded  asset  value,  creditors  may  receive  100  on 
the  dollar,  and  no  distribution  to  shareholders  was  expected. 
Due  to  litigation  matters,  the  company  was  not  expected  to 
be  dissolved  for  at  least  18  months. 


Pacific  Summa  Environmental  P.29 
Corp. 

Head  Office  -  370,  885  Dunsmuir  St.,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  685-3977  Fax  -  (604) 
685-4492  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  694920  Listed  -  PSU:  VSE. 

Company  -  (B.C.  1978)  Manufactures  and  markets  a 
waste  treatment  product  called  "Zeomix".  Owns  operating 
assets  of  Bristol  Silica  and  Limestone  of  Rogue  River, 
Ore.,  plus  57.2%  int.  in  North  West  Basic  industries  Inc.  of 
Anchorage,  Alaska,  which  owns  a  silica/dolomite/limestone 
quarry  in  Oregon,  which  is  leased  and  operated  by  Bristol. 
These  interests  were  acquired  in  late  1990  for  issuance  of 
12,000,000  com.  shs.  valued  at  200  per  sh.  and  US$75,000, 
constituting  a  reverse  takeover. 

Name  changed  from  Pacific  Summa  Capital  Corp.,  Oct. 
22,  1991. 

Directors  -  G.  L.  Jardine,  pres.  &  CEO,  Ladner,  B.C.; 
Mehrzad  Movassaghi,  CFO;  R.  A.  Murray,  v-p  research  & 
market  development;  J.  W.  Toljanich;  Kelly  Price,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  19,257,131  shs. 

|At  April  14,  1992;  52,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  McDermid  St.  Lawrence  Chisholm 
Ltd.  held  4,050,500  com.  shs.  (21.0%  int.)  at  April  14,  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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High  Low 

$0.70  $0.10 

1.90  0.30 


Price  Range  -  PSU 

Year  High  Low  Year 

1991 .  $3.10  $0.40  1989 

1990 .  1.75  0.11  1988 

Consolidations:  1-for-5  in  1989 
Capital  Stock  Changes  -  In  February  1991,  completed 
public  offering  of  200,000  shs.  at  50c  per  sh. 
^Subsidiaries  -  Northwest  Basic  Industries  Inc.  (57.17% 


,  FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 1 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh.  ... 


274 

+342 

62 

(909) 

n.a. 

(511) 

42 

252 

203 

1,488 

1,541 

1,996 

+2 

1,951 

502 

192 

283 

322 

934 

1,155 

(825) 

(445) 

(520) 

n.a. 

(499) 

42 

n.a. 

(6) 

-  $ 

(0.05) 

(0.09) 

Return  on  Equity .  -87.03  -53  34 

Return  on  Assets .  -46.06  -37  38 

Net  Profit  Margin .  -331.75  -824  19 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Pacific  Unicorn  Resources  Ltd.  P.30 

Head  Office  -  1480,  885  West  Georgia  St.,  Vancouver 
British  Columbia  V6C  3E8  Telephone  -  (604)  687-3376 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver  CUSIP  - 
694913  Listed  -  PUC:  VSE. 

Company  -  (B.C.  1980)  Through  wholly  owned  Unicorn 
Medical  Systems  Inc.,  holds  exclusive  Canadian  and 
co-exclusive  woridwide  manufacturing  and  marketing  rights 
to  the  SAVE  (sternal  access  venus  entry)  System,  developed 
to  provide  a  means  to  infuse  drugs  to  bone  marrow  or  replen¬ 
ish  lost  blood  of  trauma  patients. 

Also  derives  marginal  revenues  from  oil  and  gas  interests. 

In  May  1992,  shareholders  approved  a  proposed  name 
change  to  BioPac  Industries  Inc.,  a  share  consolidation  on 
the  basis  of  one  new  for  six  old  shares,  the  issuance  of  up  to 
295,000  additional  principals’  shares,  settlement  of  outstand¬ 
ing  debt  for  equity  shares  and  a  private  placement  of  shares 
and  wts.  that  might  result  in  a  change  in  control  of  the  com¬ 
pany.  The  resolutions  and  consolidation  were  subject  to  reg¬ 
ulatory  approval. 

Directors  -  Fraser  Martin,  pres.;  D.  A.  Johnston,  chm.  & 
CEO;  H.  D.  Johnston;  Sheila  M.  Smith,  sec.  &  CFO;  D.  L.  C. 
McLauchlin;  Patricia  M.  Smart. 

Capital  Stock  -  Authorized  OutstandingT 

Common  10,000,000  shs.  6,117,588  shs 

TAt  Oct.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Metrovan  Capital  Corp.  (controlled 
by  D.  A.  Johnson)  held  1,368,924  com.  shs.  (22.35%  int.)  at 
Oct.  30,  1991. 


Price  Range  -  PUC 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.07  1989 .  $0.52  $0  08 

1990 .  0.73  0.25  1988 .  0.45  0  10 


Consolidations:  1-for-5  in  1988 

Capital  Stock  Changes  -  During  fiscal  1991,  a  total  of 
2,287,164  common  shares  were  issued  for  total  proceeds  of 
$525,016  as  follows:  258,000  shares  issued  for  cash  at  40 
cents  per  share,  289,875  shares  on  exercise  of  stock  options 
at  prices  ranging  from  32  to  56  cents  per  share,  and 
1 ,739,289  shares  on  exercise  of  warrants  al  1 7  1/2  cents  per 
share.  Number  of  common  shares  outstanding  at  July  31, 
1991  totaled  6,117,588. 

Wholly  Owned  Subsidiaries  -  Unicom  Medical  Systems 
Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31 :  1991  1990 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . " 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext  ... 
On  net  income . 


00 

%Chg 

$000 

3 

+50 

2 

(228) 

n.a. 

(194) 

(275) 

(228) 

n.a. 

(469) 

7 

1 

307 

1 

54 

38 

253 

(37) 

(228) 

(114) 

(212) 

n.a. 

(465) 

6 

n.a. 

-  $ 

n.a. 

n.a. 

n.a. 

n.a. 

Return  on  Equity .  -211.11  na 

Return  on  Assets .  -148.05  -106  30 

Net  Profit  Margin . 

Auditors  -  Elliott  Tulk  Pryce  Anderson,  C.A.,  Vancouver 
British  Columbia. 


Pacific  Video  Canada  Ltd.  P.31 

Head  Office  -  916  Davie  St.,  Vancouver,  British  Columbia 
V6Z  1B8  Telephone  -  (604)  688-7757  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  694919 
Listed  -  PVD:  VSE. 

Company  -  (B.C.  1982)  An  integrated  supplier  of  services 
and  facilities  to  the  film  and  television  production  industry. 
Engaged  in  motion  picture  film  processing  and  printing, 
sound  mixing,  screening,  video  editing  and  transferring. 

Holds  a  10-year  exclusive  right,  acquired  in  May  1990,  to 
use  Pacific  Video,  Inc.'s  conversion  encoder  technology  in 
western  Canada.  The  technology  enables  the  company  to 
convert  North  American  standard  video  tapes  to  the 
European  standard. 

Directors  -  Robert  Seidenglanz,  chm.  &  CEO,  Los 
Angeles;  Richard  Proulx,  pres.,  Vancouver;  John  Stark;  Isaac 
Moss,  Vancouver;  Emery  Cohen,  Los  Angeles. 

Capital  Stock  -  Authorized  Outstandinqt 

1st  Pref.  10,000,000  shs.  nil 

Common  25,000,000  shs.  2,651,054  shs. 

TAt  Oct.  31,  1991;  247,284  com.  shs.  held  under  a  pooling 
agreement. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Laser-Pacific  Media  Corp.  held  a 
59%  int  at  April,  1992. 

Price  Range  -  PVD 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.04  1989 .  $1.00  $0  10 

1990 .  0.50  0.03  1988 .  2.25  0.65 

Consolidations:  1-for-5  in  1989 

Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 


Demand  loant .  $230,000 

Demand  loanj .  782^000 

Non-int.  loan* .  136J79 

Promissory  note* .  557,000 

Advance* .  118^513 


1,824,292 

Less:  Current  amount .  57,373 


1,766,919 

T  Demand  loan  -  At  prime,  due  February  1998.  (Int.  cur¬ 
rently  in  arrears.) 

t  Demand  loan  -  At  prime  plus  1  !4%,  due  in  2003.  (Int.  cur¬ 
rently  in  arrears.) 

♦  Non-int.  loan  -  Western  Diversification  Fund  loan,  repay¬ 
able  from  April  1993  in  10  quarteriy  instalments. 

■  Promissory  note  -  Due  to  parent  company,  at  8%,  repay¬ 
able  on  demand  or  by  May  30,  1995. 

•  Advance  from  parent  company  -  Non-int.  bearing  without 
specific  terms  of  repayment. 

Wholly  Owned  Subsidiaries  -  First  Run  Home  Video  Inc.; 
Post  Haste  Productions  Inc.;  Tegra  Industries  Inc. 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  loss  was  $195,285  or  70  per  sh.  compared  with  a  loss  of 
$141,459  or  50  per  sh.  for  the  same  year-earlier  period;  oper¬ 
ating  revenue  increased  to  $3,132,041  from  $3,108,145. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 
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Pacific  Western  Capital  P.32 
Corporation 

Head  Office  -  4240  Almondel  Place,  West  Vancouver, 
British  Columbia  V7V  3L7  Telephone  -  (604)  644-1688  Fax 
-  (604)  922-4244  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  694922  Listed  -  PWW:  VSE. 

Company  -  (B.C.  1978)  Through  ADVANTAGE  Network, 
markets  environmentally  friendly  consumer  products. 
Previously  engaged  in  cattle  genetics  and  dairy  farm  opera¬ 
tions  in  B.C. 

In  November  1991,  sold  its  40%  int.  in  Double  Eagle 
Holsteins  Ltd.,  which  had  500  cows,  for  $1,276,000. 

In  February  1992  agreed  to  acquire  20%  of  Buckingham 
Communications  Inc.  for  $50,000  and  lend  the  company,  on 
a  secured  basis,  up  to  $150,000  at  10%  for  three  years. 

Name  changed  from  Jupiter  Resources  Limited,  March 
7,  1990;  basis  1  new  for  5  old  shares. 

Directors  -  W.  E.  Krebs,  pres.,  Vancouver;  W.  H.  Laird, 
Salmon  Arm;  D.  J.  Coben,  Richmond;  G.  K.  McDonald, 
Langley,  B.C.;  Andrew  Bury. 

Key  Personnel  -  J.  A.  Rogers,  CEO. 

Capital  Stock  -  Authorized 

Common  50,000,000  shs. 

|At  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  PWW 

Year  High  Low  Year 

1991 .  $0.58  $0.10  1989 . 

1990 .  1.85  0.10  1988 . 

Consolidations:  1-for-5  in  1990 

Capital  Stock  Changes  -  In  March  1991,  privately  placed 
750,000  units  (1  common  sh.  &  1  wt.)  for  $0.15  per  unit.  One 
warrant  entitles  purchase  of  one  common  sh.  at  $0.1725  in 
the  first  year  and  at  $0,195  in  the  second  year  from  issue 
date. 

Wholly  Owned  Subsidiaries  -  ADVANTAGE  Network. 


Outstandingt 
5,341,646  shs. 


High  Low 
$2.15  $0.65 


The  Pagurian  Corporation  P.33 
Limited 


Head  Office  - 13  Hazelton  Ave.,  Toronto,  Ontario  M5R  2E1 
Telephone  -  (416)  968-0255  Fax  -  (416)  969-9394  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto  CUSIP  -  695545 
Listed  -  PGC:  TSE. 

Company  -  (Ont.  1975)  An  invest,  company  with  signifi¬ 
cant  shareholdings  in  Edper  Holdings  Inc.  ($503,000,000  in 
senior  preferred  shares  and  49.9%  com.  sh.  int.)  which  has 
a  74%  interest  in  Edper  Enterprises  Ltd.  and  Hees 
Holdings  Inc.  ($263,000,000  in  senior  preferred  shares  and 
25%  com.  sh.  int.),  which  holds  a  46%  interest  in  Hees 
International  Bancorp  Inc.,  a  merchant  bank. 

Directors  -  W.  J.  L'Heureux,  pres.;  J.  M.  Judson,  sec.;  T. 
W.  Casgrain;  M.  J.  Walt,  pres.;  M.  F.  B.  Nesbitt,  Winnipeg;  D. 
K.  Varma,  Bermuda;  J.  L.  Cockwell;  D.  W.  Kerr, 

Key  Personnel  -  B.  D.  Lawson,  v-p  finance. 


Capital  Stock  • 
Preference 
Cl. A  non-vtg. 
CI.B  vtg. 
Common 


Authorized 
unlimited 
unlimited 
338,000  shs. 
100  shs. 


Outstandingt 

nil 

90,968,500  shs. 
338,000  shs. 

nil 


TAt  Dec.  31,  1991. 

CI.A  non-voting  -  Rank  junior  in  all  respects  to  CI.A  and  B 
pfce.  shs.  Non-voting. 

CI.B  voting  special  -  Rank  junior  to  CI.A  and  B  pfce.  shs. 
in  all  respects.  Entitled  to  one  vote  per  sh.  Convertible  into 
CI.A  non-voting  shs.  on  a  share-for-share  basis. 

Major  Shareholders  -  Canadian  Corporate  Services 
Limited  owned  66%  of  the  class  B  voting  shares, 
Consolidated  Canadian  Express  owns  12%  and  AXE 
Canada  owns  12%  at  March  9,  1992. 


Price  Range  -  PGC.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.25 

$4.10 

1989 . 

$9.38 

$7.75 

1990 . 

8.75 

5.75 

1988 . 

10.25 

7.25 

Dividends  -  Class  A  Non- Voting  -  Present  rate  is  60  cents 
per  share  per  annum  payable  semi-annually  established  with 
30  cents  per  share  paid  June  26,  1987. 

Class  B  Special  -  Present  rate  is  60  cents  per  share  per 
annum  payable  semi-annually,  established  with  30  cents  per 
share  paid  June  26,  1987. 

Investments  -  Edper  Holdings  Inc.  (49.90%  int.);  Hees 
Holdings  Inc.  (25%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 

56,485  -18  68,875 

46,535  -18  56,597 

118,883  211,224 

765,551  686,848 

897,867  -1  906,323 

94,310  93,983 

794,879  803,128 

45,504  53,892 

39,788  -12  45,056 

- $ - 

0.51  0.62 


- % - 

Return  on  Equity .  5.82  7.06 

Return  on  Assets .  5.16  6.16 

Net  Profit  Margin .  82.38  82.17 

For  the  3  months  ended  Mar.  31,  1992,  net  income 
dropped  27%  to  $9,631,000  or  110  per  sh.  compared  with  net 
income  of  $13,157,000  or  140  per  sh.  for  the  same  quarter  in 
1991;  operating  revenue  fell  27%  to  $11,656,000  from 
$16,060,000. 


Operating  revenue . . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ...., 

Earnings  per  Cl  A  &  B  sh 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000 -  $ 

1991 .  56,485  46,535  0.51 

1990 .  68,875  56,597  0.62 

1989 .  73,360  47,277  0.78 

1988 .  106,979  89,171  1.81 

1987 .  100,042  88,459  1.80 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Pak-Man  Resources  Inc.  P.34 


Head  Office  -  B102,  325  Howe  St.,  Vancouver,  British 
Columbia  V6C  1Z7  Telephone  -  (604)  682-2001  Fax  -  (604) 
682-9720  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  69581 K  Listed  -  PAC:  VSE. 

Company  -  (B.C.  1982)  Holds  mineral  prospects  including 
25%  int.  in  Nick  prop.,  138  els.,  Mayo  mining  dist.,  Yukon,  in 
which  Falconbridge  Limited  holds  option  to  earn  60%  int. 
by  expending  $1,500,000  over  4  years. 

Also  holds  50%  int.  in  STR  prop.,  35  els.,  and  50%  int.  in 
TIN  prop.,  33  els.,  both  Watson  Lake  mining  dist.,  Yukon; 
30%  int.  in  2  groups  of  platinum/nickel  prospects,  110  els., 
Wellgreen  area,  Whitehorse  mining  dist.,  Yukon;  and  25%  int. 
in  Cut  Thumb  prop.,  34  els.,  Sault  Ste.  Marie  mining  dist., 
Ont. 

In  fiscal  1991,  acquired  an  interest  in  the  royalty  revenue 
for  a  multi-level  marketing  program  of  precious  metal  coins  in 
North  America,  Europe  and  Asia;  and  acquired  50%  int.  in 
the  rights  to  the  Rogers  Rascal  small  urban  vehicle. 

Directors  -  D.  G.  Blewett,  pres.;  Dawn  Jeffrey,  sec.;  John 
Andreychuk;  Stanley  Kalinowski. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  6,907,950  shs. 

tAt  March  31,  1992;  525,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Aug.  15,  1991. 

Price  Range  -  PAC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$0.02 

1989 . 

$0.63 

$0.15 

1990 . 

0.50 

0.02 

1988 . 

2.85 

0.35 
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_.  FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31:  1991 

$000  %Chg 


Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Explor./devel.  properties 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 


(78) 

(226)  n.a. 

62 

550 

7 

756 

1,376  -5 

154 
1,221 
(145) 

470  n.a. 


Earnings  per  Common  sh. ...  (0.03) 


1990 

$000 

(680) 

(943) 

5 

605 

’  10 
764 
1,454 
77 
1,377 
(258) 
(960) 


(0.16) 


Return  on  Equity .  -17.40  -68  48 

Return  on  Assets .  -15.97  -59  55 

Net  Profit  Margin .  n.a.  n.a 

Auditors  -  Smythe  Ratcliffe  &  Associates  C  A 
Vancouver,  British  Columbia. 


Auditors  -  Campbell  Saunders  &  Co.,  C.A.,  Vancouver 
British  Columbia. 


Palladium  Resource  Corp.  P.36 

Head  Office  -  400,  407  -  8th  Ave.  S.W.,  Calgary,  Alberta 
T2P  1E5  Telephone  -  (403)  237-5822  Fax  -  (403)  269-2287 
Transfer  Agent  -  Montreal  Trust  Company,  Calqary  CUSIP 
-  69643E  Listed  -  PDM:  ASE 
Company  -  (Alta.  1986)  Holds  5%  int.  in  a  joint  venture 
with  Sulchem  Products  Ltd.  to  refine  and  market  sulphur 
products  and  sulphur  fertilizer  compounds. 

H.  G.  Schmidt,  pres. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  PDM 

Year  High  Low  Year 

1991 .  $0.24  $0.05  1989 . 

1990 .  0.40  0.12  1988 . 


Outstandingt 

nil 

5,916,133  shs. 


High  Low 

$0.45  $0.15 

0.20  0.07 


Paladin  Fuel  Technology,  Inc.  P.35 

Head  Office  -  430,  580  Hornby  St.,  Vancouver,  British 
Columbia  V6C  3B6  Telephone  -  (604)  687-4456  Exec. 
Office  -  10509  Timberwood  Circle,  Louisville,  Kentucky  USA 
40223  Telephone  -  (502)  339-9717  Fax  -  (502)  339-9541 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  69607F  Listed  -  PAN:  VSE. 

Company  -  (B.C.  1984)  Conducts  research  and  develop¬ 
ment  and  manufactures  slurry  fuels  and  agricultural  products 
for  commercial  use.  Products  include  "CALIQUID",  for  com¬ 
mercial  hydroseeding  and  agricultural  markets  and 
“CALAKE",  for  use  in  ponds,  lakes  and  streams. 

During  fiscal  1991,  entered  into  national  distribution  agree¬ 
ment  for  “AMTURF”,  a  liquid  limestone  product  which,  in 
1992,  will  be  sold  in  one  quart,  hose-end  sprayers  at  lawn 
and  garden  centres  of  major  retail  chains  and  in  hardware 
stores. 

Directors  -  B.  A.  Yungman,  pres.,  Louisville,  Ky.;  J.  E. 
Kingsmill,  sec.;  Karl  Schindler;  T.  R.  Tough,  Vancouver  K  L 
Frieda,  Culver  City,  Calif. 

Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  8,200,501  shs. 

fAt  Mar.  31,  1992;  3,915,000  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  K.  L.  Freida  held  3,529,054  com 
shs.  (43%  int.)  at  Nov.  8,  1991. 

Price  Range  -  PAN 

Year  High  Low  Year  High  Low 

1991 .  $0.07  $0.02  1989 .  $0.50  $0  10 

1990 .  0.23  0.02  1988 .  1.45  0  15 


Palmer  Industries  Ltd.  P.37 


Head  Office  -  3025  West  44th  Ave.,  Vancouver,  British 
Columbia  V6N  3K5  Telephone  -  (604)  261-3209  CUSIP  - 
69680F  Listed  -  PMD:  VSE. 

Company  -  Holds  25%  int.  in  C.E.C.  Cellular  Express 
Corp.,  a  private  company  engaged  in  wholesale  and  retail 
sales  of  cellular  phones  and  service.  C.E.C.  has  been  placed 
into  receivership  by  The  Royal  Bank  of  Canada. 

Sharon  Johnson,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,675,558  shs 

tAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  PMD 

Year  High  Low  Year 

1991 .  $0.10  $0.03  1989... 

1990 .  1.25  1.00  1988 . 

investments  -  C.E.C.  Cellular  Express 


High  Low 

$1.25  $0.75 

1.50  0.60 

Corp.  (25%  int.). 


Pannex  Industries  Inc.  P.38 

Head  Office  -  102,  20641  Logan  Ave.,  Box  246,  Langley 
British  Columbia  V3A  7R3  Telephone  -  (604)  533-4550  Fax 
-  (604)  533-2770  Transfer  Agent  -  R-M  Trust  Company, 
Edmonton  and  Calgary.  CUSIP  -  69849L 
Company  -  (Alta.  1986)  No  recent  report.  Deslisted  from 
the  ASE  Mar.  20,  1992. 


Pantorama  Industries  Inc.  P.39 


Long-Term  Debt 

At  Mar.  31,  1992,  o/s  long-term  debt  totaled  $594,507. 
Wholly  Owned  Subsidiaries  -  Paladin,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30:  1991  1990 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

- $ - 

Earnings  per  Common  sh. ...  (0.08)  (0.04) 


00  1 

%Chg 

$000 

342 

-55 

755 

(500) 

(325) 

(660) 

n.a. 

(331) 

55 

62 

113 

137 

359 

595 

473 

-57 

1,091 

364 

338 

573 

548 

(464) 

205 

(102) 

35 

(16) 

n.a. 

45 

55 

-11 

62 

- % - 

Return  on  Equity .  n.a.  -88.86 

Return  on  Assets .  -84.40  -31.39 

Net  Profit  Margin .  -192.98  -43.84 

For  the  9  months  ended  Mar.  31,  1992,  net  income  was 
$36,549  compared  to  a  net  loss  of  $123,666  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$337,431  from  $271,663. 


Head  Office  -  2  Lake  Road,  Dollard  des  Ormeaux,  Quebec 
H9B  3H9  Telephone  -  (514)  421-1850  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal  and  Toronto  CUSIP  - 
69865L  Listed  -  PTA:  TSE,  ME. 

Company  -  (Canada  1976)  Retailer  of  casual  clothing  at 
medium  prices  for  men  and  women.  Products  include  jeans, 
jackets,  sweaters,  skirts,  pants,  and  accessories.  Owns  and 
operates  stores  under  the  names  Pantorama,  D'Gala,  1850, 
Roberto,  Abraxas,  Le  Tram,  D'Signer,  Station  Coton  and 
Coloratti.  At  Jan.  31,  1991,  had  267  stores  located  in  shop¬ 
ping  centres,  primarily  in  Quebec  and  Ontario. 

In  May  1991,  the  company  sold  its  five  Aquashops,  which 
offer  ladies’  clothing,  to  Aquascutum  Inc. 

Directors  -  Robert  Wexler,  chm.;  Sydney  Aptacker,  pres.  & 
CEO;  Ralph  Fragomene,  v-p,  finance;  Larry  Wexler,  exec, 
v-p,  COO  &  sec.;  Andre  Lizotte;  A.  A.  Yanofsky,  Montreal. 

Key  Personnel  -  Gaston  Gauvin,  v-p,  sales;  Stephen 
Wexler,  v-p,  distribution;  Henry  Fiederer,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  16,185,500  shs. 

tAt  Jan.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Larwex  Enterprises  Inc.,  Robex 
Enterprises  Inc.  and  Sydapt  Enterprises  Inc.  each  held 
29.17%  of  the  o/s  com.  shs  at  Jan.  31,  1991. 


Year 

High 

Price  Range  -  PTA 

Low  Year 

High 

Low 

1991 . 

$1.55 

$0.60 

1989 . 

$2.50 

$1.25 

1990 . 

2.20 

0.60 

1988 . 

2.50 

1.20 
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Dividends  -  Common  -  The  present  rate  of  22  cents  per 
share  per  annum  was  established  with  the  annual  payment  of 
22  cents  on  Feb.  21,  1992.  Previously,  annual  divds.  of  11 
cents  per  share  were  paid  May  24,  1991  and  Apr.  12,  1990 


Long-Term  Debt 

L-t  debt  at  Jan.  31,  1991  consisted  of  obligs.  under  capital 
lease  amounting  to  $1,315,000,  of  which  $279,000  was  due 
within  one  year. 

Subsidiaries  -  Aquashops  Canada  Inc.  (75%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  open  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


1991 

1990 

$000 

%Chg 

$000 

124,352 

+9 

114,530 

174 

528 

-84 

3,219 

5,638 
20,552 
179 
13,089 
35,177  -4 

7,113 
1,036 
27,028 
4,488 

7,913  +263 
5,288  +121 

- $_ 

0.03 


2,801 

21,457 

257 

13,114 

36,509 

7,389 

840 

28,280 

6,376 

2,177 

2,391 


0.20 


- % - 

Return  on  Equity .  1.91  11.82 

Return  on  Assets .  1.47  9.52 

Net  Profit  Margin .  0.42  2.81 

For  the  three  months  ended  Apr.  30,  1992,  net  income 
dropped  43%  to  $193,000  or  one  cent  per  share  from 
$337,000  or  two  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  increased  marginally  to  $24,678,000 
from  restated  $24,627,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  124,352  528  0.03 

1990 .  114,530  3,219  0.20 

1989T .  54,265  2,871  0.18 

1988 .  86,842  2,217  0.14 

1987 .  76,574  4,910  0.31 


NOTE:  !6  months  ended  Jan  31  1989. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Montreal, 
Quebec. 


Paracomp  Technologies  Inc.  P.40 

Head  Office  -  3451  East  51st  St.,  Coquitlam,  British 
Columbia  V5S  1S5  Telephone  -  (604)  939-2296  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  • 
698914 

Company  -  (B.C.  1985)  No  recent  report.  Delisted  from 
VSE,  March  4,  1991. 


Paramount  Life  Insurance  Co.  P.41 

Trustee  in  Bankruptcy  -  Deloitte  &  Touche,  Calgary, 
Alberta  ;  John  MacDonald.  Telephone  -  (403)  267-1700 
Company  -  (Alta.  1973)  In  mid-1984,  a  court  order  was 
obtained  for  the  liquidation  of  the  company,  and  such  pro¬ 
ceeded  under  receiver  Touche  Ross  &  Co.  At  June  1991,  all 
assets  had  been  liquidated.  All  creditors  have  been  paid,  but 
there  was  no  distribution  to  shareholders.  The  company  has 
not  yet  been  dissolved  as  there  are  two  litigation  matters  that 
remain  unresolved. 


Paramount  Ventures  and  P.42 
Finance  Inc. 


Head  Office  -  900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  685-6630 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Vancouver.  CUSIP  -  69932X  Listed  -  PVF:  VSE. 

Company  -  (Ont.  1986)  No  recent  report. 


Capital  Stock  - 

Class  A 
Class  B 
Class  C 

tAt  Feb.  29,  1992. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 
3,912,512  shs. 

nil 

2,534,333  shs. 


Class  A  -  One  vote  per  share. 

Class  C  -  Each  share  is  convertible  at  any  time  to  1 .25  CI.A 
shs.  Non-voting. 

Price  Range  -  PVF.A 


Year 

High 

Low 

Year 

High 

1991 . 

$0.35 

$0.02 

1989 . 

$3.50 

1990 . 

0.15 

0.02 

1988 . 

3.20 

Capital  Stock  Changes  -  In  December  1990,  issued 
1,551,900  CI.A  shs.  to  17  debenture  holders  to  settle 
$1,268,000  in  o/s  debt. 

Parflo  Mines  &  Energy  Corp.  P.43 

Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto. 

Company  -  (Ont.  1982)  Holds  10%  int.  in  an  office  building 
in  Windsor,  Ont.  Also  holds  a  minor  interest  in  a  leveraged 
deposit  program. 

Directors  -  J.  A.  Gilbert,  pres.;  J.  C.  Hendry,  v-p;  J. 
Georgopoulos. 

Key  Personnel  -  J.  V.  Tokarsky,  sec.-treas. 


Capital  Stock  • 

Authorized 

Outstanding! 

CI.A  pfce.  500,000  shs. 

ml 

Special 

unlimited 

nil 

Common 

unlimited 

1,005,005  shs. 

fAt  Mar.  31,  1992. 

Class  A  pfce.  -  Voting.  Non-participating 

.  Redeemable  at 

$0,001  per  share. 

Common  -  One  vote  per  share. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Net  income . 

(37) 

n.a. 

(60) 

Cash  and  equivalent . 

86 

133 

Current  assets . 

125 

134 

Long-term  investments . 

61 

90 

Total  assets . 

187 

-17 

224 

Current  liabilities . 

3 

3 

Shareholders'  equity . 

184 

221 

Cash  flow . 

(34) 

(14) 

Cash  from  oper.  activ . 

(72) 

n.a. 

(15) 

Net  cash  position . 

86 

•35 

$ 

133 

Earnings  per  Common  sh. 

n.a. 

% 

n.a. 

Return  on  Equity . 

-18.27 

-23.90 

Return  on  Assets . 

-18.00 

-23.62 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  six  months  ended  Sept.  30,  1991,  net  loss  was 
$19,512  compared  with  a  net  loss  of  $10,107  for  the  corre¬ 
sponding  year-earlier  period.  Revenue  fell  49%  to  $3,652 
from  $7,125. 

Auditors  -  T.  H.  Bemholtz  &  Co.,  C.A.,  Toronto,  Ontario. 


Paribas  Bank  of  Canada  P.44 

Head  Office  -  4100,  Royal  Trust  Tower,  P.O.  Box  31,  T-D 
Centre,  Toronto,  Ontario  M5K  1N8  Telephone  -  (416) 
365-9600  Fax  -  (416)  947-0086  FP  500  Asset  Ranking  - 100 
Financial:79. 

Company  -  (Canada  1981)  Schedule  II  bank. 

Directors  -  Philippe  Blavier,  chm.,  Paris;  Francois  Laplace, 
pres.  &  CEO,  Toronto;  Michel  Barret,  Paris;  Alain  Louvel, 
New  York;  Fernand  Bibeau;  J.  C.  Lavoie;  John  Rae, 
Montreal;  J.  W.  Tait,  Toronto. 

Key  Personnel  -  J.  E.  G.  Young,  sr.  v-p.  corp.  banking;  E. 
R.  Bassin,  v-p  corp.  banking;  James  Goodall,  v-p  corp.  bank¬ 
ing;  M.  Gosselin,  v-p  corp.  banking;  J.  B.  Falle,  v-p 
administration. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  2,000  shs.  2,000  shs.  $100 

Common  398.000  shs.  198,000  shs.  $100 

!  At  Oct.  31,  1991. 

Preferred  -  Non-voting,  non-participating  and  redeemable 
at  par. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Banque  Paribas, 
Paris,  France  at  Oct.  31,  1991. 

Dividends  -  Preferred  -  Entitled  to  non-cumulative  divds. 
at  an  annual  rate  of  8%  per  share. 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$12,000,000  and  consisted  entirely  of  a  subord.  debenture 
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nh6c  nw,8'  2°03'  befnn9  interest  at  Euro-Canadian  rate  n  ... 

^  ^^riW3bank- The  d6benlUre  ,S  Parkland  indUStrleS  Ltd-  P-46 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31.  1991 

$000  %Chg 

Interest  income .  37,582  -3 

Interest  expense .  32^368 

Net  interest  income .  5^214  +38 

Provision  for  loan  losses 3]  198 

Other  income .  2  195 

Net  income .  (483)  n.a. 

Cash  resources .  51,371 

Fixed  assets,  net .  2,262 

Total  assets .  523^057  -13 

Deposits .  343,617 

Other  liabilities .  141,121 

Subordinated  debt .  12^000 

Shareholders'  equity .  25^319 

- $ _ 

Earnings  per  Common  sh. ...  (2.44) 


1990 

$000 

38,627 

34,851 

3,776 

2,231 

775 

138,989 

111,212 

185,201 

1,783 

601,892 

397,575 

166,515 

12,000 

25,802 


3.91 


Return  on  Equity .  -1.89 

Return  on  Assets .  -0.09 

Net  Profit  Margin .  -6]52 


3.00 

0.14 

12.90 


HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income 

Year  Income  Before  Ext. 


- $000 _ 

1991  .  37,582  (483) 

1990 .  38,627  775 

1989 .  37,933  1,430 

1988 .  27,968  1,039 

1987 .  28,115  1,103 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto, 
Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Earns,  per 
Common  sh. 

(2.44) 

3.91 

7.22 

5.25 

5.57 

Ontario;  Peat 


Park  Lawn  Cemetery  Company  P.45 
Limited 

Head  Office  -  2845  Bloor  St  West,  Toronto,  Ontario 
M8X  1A6  Telephone- (416)  233-9901  Transfer  Agent  -  The 
company.  CUSIP  -  700552 

Company  -  (Ont.  1915)  Owns  and  operates  a  75-acre 
cemetery  located  at  2845  Bloor  Street  West,  Toronto. 

Directors  -  D.  P.  Arscott,  pres.;  Sheila  J.  Arscott,  v-p; 
Wendi  Enright,  treas.  &  gen.  mgr.;  Patricia  Mills,  v-p  &  sec.; 
S.  G.  S.  Hughes;  R.  C.  Watt,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000  shs.  100,000  shs 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  850992  Ontario  Limited  held  44.8% 
int  at  Feb.  28,  1991. 

Dividends  -  Com.  -  Paid  regularly  since  1937.  Present 


rate  of  $1.20  per  sh.  p.a.  was  established  with  semi-annual 

divd.  of  600  per  sh.  paid  May  15,  1990. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,537  -6 

1,631 

Net  income . . 

141  +34 

105 

Cash  and  equivalent . 

276 

181 

Current  assets . 

393 

320 

Fixed  assets,  net . 

586 

601 

Total  assets . 

979  +6 

921 

Current  liabilities . 

195 

155 

Long-term  debt,  net . 

273 

276 

Shareholders'  equity . 

512 

489 

Cash  flow . 

159 

120 

Cash  from  oper.  activ. . 

220  -50 

442 

Net  cash  position . 

276  +52 

181 

Earnings  per  Common  sh. ... 

- - 

1.41 

1.05 

% 

Return  on  Equity . 

28.17 

38.39 

Return  on  Assets . 

14.84 

22.11 

Net  Profit  Margin . 

9.17 

6.44 

Auditors  -  T.  Robert  Hambley,  C.A.,  Toronto,  Ontario. 


Head  Office  -  236,  4919  -  59th  St.,  Red  Deer,  Alberta 
T4N  6C9  Telephone  -  (403)  343-1515  Fax  -  (403)  346-3015 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Calgary.  CUSIP  -  701377  Listed  -  PKI:  TSE,  ASE.  FP  500 
Revenue  Ranking  -  Top  500:460.  Employees  -  140  in  April 
1992. 

Company  -  (Alta.  1961)  Engaged  in  refining,  transporta¬ 
tion,  distribution,  and  marketing  of  petroleum  products;  con¬ 
venience  store  operations;  development  of  real  estate;  and 
explor.  for  and  development  and  production  of  oil  and  natural 
gas. 

Operations 

Refining  and  Marketing  -  Subsidiary  Parkland  Refining 
Ltd.  operates  a  6,700-bbl.-per-day  refinery  at  Bowden,  Alta 
producing  diesel  fuel  and  unleaded  gasoline.  In  fiscal  1991 
the  refinery  operated  at  96%  of  capacity;  and  85%  of  the 
refinery's  production  was  used  by  the  company's  retail  gaso¬ 
line  stations,  which  operate  under  the  names  of  Fas  Gas  and 
Bi-Lo.  The  remainder  of  production  is  sold. 

Marketing  operations  are  conducted  by  Fas  Gas  Oil  Ltd. 
(with  149  gas  bar  outlets),  Contact  Stores  Inc.  (with  three 
convenience  stores),  Gasex  Propane  Plus  Ltd.  (with  26  pro¬ 
pane  outlets),  Service  Station  Supply  Ltd.  (automotive 
products  supplier),  Fas  Gas  Realty  Ltd.  (which  conducts 
real  estate  operations),  and  Fas  Gas  Transport  Ltd.  (with  21 
tractor  trailer  units). 

Resource  Development  -  Exploration,  development,  and 
production  activities  are  conducted  by  wholly  owned 
Coachwood  Resources  Ltd.  At  June  30,  1991  the  com¬ 
pany  held  interests  in  941,617  gross  (194,845  net)  acres  of 
land,  primarily  in  Alberta  and  Australia. 

Coachwood  participated  in  drilling  35  gross  (8.99  net)  wells 
in  fiscal  1991,  resulting  in  23  gross  (5.31  net)  oil  wells,  one 
gross  (0.23  net)  gas  well,  and  one  gross  (0.25  net)  oil  and 
gas  well. 

In  the  Provost  area  of  Alta,  a  total  of  29  gross  (4.8  net) 
wells  were  drilled,  including  six  under  farmout  arrangements. 
Coachwood  participated  in  7  gross  (1.7  net)  exploratory 
wells,  for  a  57%  success  rate  and  16  gross  (3.1  net)  develop¬ 
ment  wells  for  an  87.5%  success  rate.  At  Evi,  4  gross  (1.84 
net)  wells  were  drilled,  3  of  which  were  operated  by 
Coachwood. 

In  Australia,  all  work  commitments  have  been  completed 
on  Coachwood’s  offshore  joint  venture,  and  geophysical  sur¬ 
veys  were  conducted  on  each  of  the  two  permits  in  July 
1990.  The  company  is  seeking  to  have  a  well  drilled  under 
farmout  arrangements  on  these  lands. 

Production  in  fiscal  1991  averaged  592  bbl.  of  oil  and  375 
mcf  of  natural  gas  per  day,  compared  with  544  bbl.  of  oil  and 
522  mcf  of  natural  gas  per  day  in  fiscal  1990. 

Net  proven  and  reserves  totaled  1,822,000  bbl.  of  oil  and 
3,186,000  mcf  of  natural  gas  at  June  30,  1991,  compared 
with  1,715,000  bbl.  of  oil  and  4,902,000  mcf  of  natural  qas  at 
June  30,  1990. 

Directors  -  J.  C.  Donald,  pres.  &  CEO;  T.  H.  Chapman, 
secretary;  J.  M.  Donald,  asst,  sec.;  G.  J.  Quinn;  A.  L.  Truant, 
Red  Deer,  Alta.;  T.  D.  Lawrence,  Calgary;  S.  D.  Moore 
Toronto. 

Key  Personnel  -  J.  G.  Schroeder,  v-p  finance;  S.  M. 
Meeres,  treasurer;  K.  G.  Collier,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,523,588  shs 

t  At  June  30,  1991. 

Reserved  shares  -  At  June  30,  1991,  1,212,121  shares 
were  reserved  for  conversion  of  9%  convertible  debs,  and 
190,000  shares  were  reserved  for  exercise  of  employee 
stock  options  (at  $7.75  and  $8.00  per  share,  expiring  from 
May  4,  1995  to  Mar.  21,  1997). 

Major  Shareholders  -  J.  C.  Donald  held  730,420  common 
shares  (13.22%  interest)  at  Sep.  27,  1991. 

Price  Range  -  PKI 

Year  High  Low  Year  High  Low 

1991 .  $6.75  $4.30  1989 .  $8.63  $6  00 

1990 .  8.38  4.90  1988 .  8.50  5.75 

Dividends  -  Common  -  Present  rate  of  10  cents  per  share 
per  annum,  payable  semiannually,  was  established  with  the 
payment  of  five  cents  per  share  made  on  Jan.  31,  1989. 
Previously,  an  initial  divd.  of  10  cents  per  share  was  paid  on 
June  30,  1988. 


Long-Term  Debt 

Long-term  debt  outstanding  at  June  30,  1991,  was  as 
follows: 
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Bank  loans .  $22,978,000 

Mortgages .  7,246,000 

Sales  contract .  670,000 

Convert,  debs .  10,000,000 


40,894,000 

Less:  Current  portion .  3,255,000 


37,639,000 

Wholly  Owned  Subsidiaries  -  Coachwood  Resources 
Ltd.;  Contact  Stores  Inc.;  Fas  Gas  Oil  Ltd.;  Fas  Gas  Realty 
Ltd.;  Fas  Gas  Transport  Ltd.;  Gasex  Propane  Plus  Ltd.; 
Parkland  Refining  Ltd.;  Service  Station  Supply  Ltd. 

Investments  -  Ensign  Resource  Services  Group  Inc.  (14% 
ini). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

138,341 

+9 

126,992 

Discontinued  operations . 

(2,967) 

Net  income . 

1,464 

n.a. 

(231) 

Cash  and  equivalent . 

887 

2,133 

Current  assets . 

17,760 

18,444 

Long-term  investments . 

5,503 

5,608 

Fixed  assets,  net . 

82,474 

81,356 

Intangibles . 

1,517 

1,855 

Total  assets . 

107,513 

107,463 

Current  liabilities . 

22,388 

20,795 

Long-term  debt,  net . 

37,639 

40,848 

Shareholders’  equity . 

37,386 

36,474 

Cash  flow . 

8,690 

9,107 

Cash  from  oper.  activ . 

9,135 

+8 

8,421 

Net  cash  position . 

(7,160) 

n.a. 

$  - 

(4,559) 

Earnings  per  Common  sh. ... 

0.27 

% 

(0.04) 

Return  on  Equity . 

3.96 

-0.63 

Return  on  Assets . 

1.36 

-0.23 

Net  Profit  Margin . 

1.06 

-0.18 

Preliminary  results  for  the  nine  months  ended  Mar.  31, 
1992,  showed  a  net  loss  of  $846,000,  or  15  cents  per  share, 
compared  with  a  net  income  of  $1,695,000,  or  31  cents  per 
share,  for  the  corresponding  year-earlier  period.  Operating 
revenue  fell  25%  to  $83,400,000  from  $110,533,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  138,341  1,464  0  27 

1990 .  126,992  (231)  (0.04) 

1989 .  106,503  920  0.17 

1988 .  99,894  3,980  0.72 

1987 .  75,121  3,919  0.90 


Auditors  -  Burrington,  Heywood,  Homes,  Hills,  Blair  & 
Wade,  C.A.,  Red  Deer,  Alberta. 


Patcor  Capital  Inc.  P.47 

Head  Office  -  2006,  131  Beecroft  Rd.,  North  York,  Ontario 
M2N  6G9  Telephone  •  (416)  229-9013  Fax  -  (416)  229-4015 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  702905  Listed  -  PAI:  TSE. 

Company  -  (Canada  1987)  In  February  1992,  agreed  to 
purchase  all  outstanding  shares  of  Great  Canadian  Bingo 
Corporation.  Canadian  Bingo  shareholders  would  receive 
132,683,850  common  shares  of  the  company,  which  will 
result  in  their  collective  ownership  of  95.2%  of  the  outstand¬ 
ing  common  shares  of  Patcor.  The  Great  Canadian  Bingo 
Corporation  operates  community  charity  bingo  facilities  in 
western  Canada.  Patcor  has  also  agreed  to  sell  all  outstand¬ 
ing  shares  of  subsid.  Huntec  Systems  Inc.  for  a  nominal 
consideration.  Patcor  would  retain  all  assets  used  in  the 
operation  of  the  Huntec  Division  of  Huntec  Systems  Inc.  until 
closing  of  the  acquisition  of  Great  Canadian  Bingo.  In  May 
1992,  the  company  said  the  acquisition  was  still  subject  to 
regulatory  and  shareholder  approvals. 

Directors  -  C.  M.  James,  pres.  &  sec.;  R.  A.  Tourigny, 
Calgary;  G.  S.  Paterson;  Sol  Zukerman,  Toronto;  W.  B. 
Hewat,  Ottawa;  W.  E.  Andrews,  North  Bay,  Ont. 


Price  Range  -  PAI 

Year  High  Low  Year  High  Low 

1991  $0  90  $0.05  1989 .  $1.09  $0.55 

1990....  1.00  0.70  1988 .  1.23  0.60 

Capital  Stock  Changes  •  In  December  1991,  1,550,000 
common  shs.  were  placed  privately  at  12  cents  per  sh.  cash; 
42,334  shs.  were  issued  to  employees  of  Huntec  for  past  ser¬ 
vices;  and  46,915  shs.  were  issued  to  Robert  Berman  in  con¬ 
nection  with  the  acquisition  of  Huntec. 

In  March  1992,  100,000  common  shs.  were  issued  on 
exercise  of  an  option. 

In  May  1992,  940,000  common  shs.  were  placed  privately 
at  33  cents  per  sh.  cash. 

FINANCIAL  STATISTICS 


1991 


1990 


Fiscal  years  ended  March 
31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  increased 
sharply  to  $528,779  or  $0,067  per  share  from  a  net  loss  of 
$239,869  or  $0,058  per  share  for  the  same  period  one  year 
earlier;  operating  revenue  fell  to  $468,226  from  $994,120. 
Auditors  -  Peat  Marwick  Thome,  C.A.,  Calgary,  Alberta. 


$000  %Chg 

$000 

1,444 

+16 

1,247 

(417) 

n.a. 

(132) 

903 

433 

391 

487 

1,491 

+53 

976 

533 

282 

29 

116 

930 

579 

(278) 

152 

(731) 

n.a. 

$ 

(19) 

(0.10) 

(0.04) 

% 

-55.27 

-29.63 

-33.81 

-13.42 

-28.88 

-10.59 

Pathfinder  International  P.48 


Recreational  Corporation 


Head  Office  -  202,  10080  Jasper  Ave.,  Edmonton,  Alberta 
T5J  1V9  Telephone  -  (403)  424-5524  Fax  -  (403)  426-4944 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton. 
CUSIP  -  70320L  Listed  -  PFI:  ASE. 

Company  -  (Alta.  1986)  No  recent  report.  In  early  1991 
operated  recreational  vehicle  dealerships  in  Edmonton, 
Calgary,  Vancouver,  Los  Angeles,  San  Francisco  and 
Toronto. 

Suspended  from  ASE,  March  31,  1992,  for  failure  to  main¬ 
tain  continued  listing  requirements. 


Capital  Stock  • 
Preferred 
Convert,  pref 
Common 


Authorized 
10,000,000  shs. 
10,000,000  shs. 
unlimited 


Outstandingt 
80,000  shs. 
nil 

44,823,500  shs. 


tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  L.  H.  Jean  beneficially  held 
1,689,000  com.  shs.  (35%  int.)  and  Paul  Evenson  benefi¬ 
cially  held  543,000  com.  shs.  (11.3%  int.)  at  May  17,  1991. 


Price  Range  -  PFI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.27 

$0.01 

1989 . 

$0.42 

$0.06 

1990 . 

0.22 

0.03 

1988 . 

0.55 

0.25 

Pathway  Financial  Corp.  P.49 

Head  Office  -  1202,  181  University  Ave.,  Toronto,  Ontario 
M5H  3M7  Telephone  -  (416)  537-2671  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  -  703212 

Company  -  (Ont.  1969)  A  financial  holding  company  pro¬ 
viding  financial  and  real  estate  services. 

Holds  all  o/s  shs.  of  Citadel  Trust  Company  of  Nova 
Scotia.  Also,  subsid.  726323  Ontario  Limited  sold  its  major 
asset,  a  mixed  use  vacation  property  for  $504,000. 

Directors  -  Moe  Wortzman,  pres.  &  sec.;  M.  E.  Simpson; 
Bruce  Small;  David  Coutts,  Toronto. 


Capital  Stock  • 

Preferred 

Common 


Authorized  Outstanding-)- 

unlimited  nil 

unlimited  7,729,942  shs. 


tAt  May  26,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  May  26,  1992. 


Capital  Stock  • 

Pref.  Cl. A 
Pref.  CI.B 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


tAt  June  30,  1990. 

Common  -  One  vote  per  share. 


Outstandingt 
207,000  shs. 
150,000  shs. 
1,339,663  shs. 
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June^8ri989reh°lderS  "  M°e  Wortzman  held  55%  int  at 
Whoily  Owned  Subsidiaries  -  Citadel  Trust  Company 
Heritage  Trust  Company;  726323  Ontario  Limited.  * 

H.  Paulin  &  Co.,  Limited  P.50 

55  Ave  '  Scarborough,  Ontario 
MIL  4N3  Telephone  -  (416)  694-3351  Fax  -  (416)  694-1869 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto 
Vancouver,  Edmonton  and  Winnipeg.  CUSIP  -  703693 
Listed  -  PAP:  TSE. 

Company  -  (Ont.  1928)  Manufactures  and  distributes  cold 
formed  fasteners,  metal  stampings,  custom  screw  machine 
components  and  self-locking  fasteners.  Standard  products 
manufactured  and  distributed  include  nuts,  bolts,  screws 
brass  fittings,  non-ferrous  fasteners,  tubing,  automotive  after- 
market  parts  and  adhesives  and  sealants. 

Major  customers  include  the  automotive  industry,  both  orig¬ 
inal  equipment  and  aftermarket,  agricultural,  electrical  and 
appliance  industries. 

Operations  are  conducted  from  leased  plants  in 
Scarborough  and  and  Milton,  Ont.,  and  leased  warehouses  in 
Vancouver,  Montreal,  Moncton,  Winnipeg  and  Edmonton. 
Major  brand  names  include  Papco®,  Easy-Spot®  Uni-Bol®t 
Pic-A-ca®c,  Work-Savers®,  and  Loxxon®. 

Directors  -  Arthur  Paulin,  chm.;  R.  C.  Paulin,  pres.;  S.  F. 
Paulin,  v-p  &  secretary;  Irving  Betcherman;  A.  B.  Irwin;’ H.  G. 
Kotler;  V.  P.  Reid,  Toronto;  A.  G.  Keyes,  Ottawa. 

Key  Personnel  -  Frank  Juriansz,  v-p  purchasing-  Carl 
Krause,  treasurer. 

Capital  Stock  -  Authorized  Outstandinqf 

C  ass  A  2,000,000  shs.  292,751  shs. 

£lass  B  2,000,000  shs.  757,249  shs 

Common  2,000  shs.  nii 

T  At  Dec.  31,  1991. 

Class  A  &  B  -  Inter-convertible  on  a  sh.-for-sh.  basis  Rank 
equally  in  all  respects.  One  vote  per  share. 

Major  Shareholders  -  Arthur  Paulin  and  S.  F.  Paulin  each 
held  49.5%  of  the  class  B  shares  and  R.  C.  Paulin  held 
12.2%  of  the  class  A  shares  at  May  8,  1992. 

Price  Range  -  PAP.A 

Year  High  Low  Year  High  Low 

1991 .  $7.00  $5.50  1989 .  $10.25  $8  25 

1990.....  8.50  5.00  1988 .  9.75  8.50 

Dividends  -  Class  A  &  B  -  Present  rate  of  eight  cents  per 
share  per  annum  was  established  with  the  semiannual  pay¬ 
ment  of  four  cents  per  share  on  Dec.  19,  1991.  Previously,  a 
semiannual  divd.  of  five  cents  per  share  was  paid  on  June 
21,  1991. 

Wholly  Owned  Subsidiaries  -  Automotive  &  General 
Export  Company,  Ltd. 

FINANCIAL  STATISTICS 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . . 


Earnings  per  Class  A  sh. 


1991 

1990 

$000 

%Chg 

$000 

38,299 

-8 

41,624 

(194) 

n.a. 

7 

23,443 

22,020 

2,865 

3,201 

26,308 

+4 

25,221 

10,006 

8,480 

160 

160 

15,368 

15,656 

203 

617 

(196) 

n.a. 

4,301 

(5,244) 

n.a. 

-  $ 

(4,684) 

(0.18) 

0.01 

% 

-1.25 

0.04 

-0.75 

0.03 

-0.51 

0.02 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $28,000  or  three  cents  per  share  compared  with 
a  net  loss  of  $79,000  or  eight  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  increased  17%  to 
$10,616,000  from  $9,078,000. 


Outstanding! 
3,020,036  shs. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Pe  Ben  Oilfield  Services  Ltd.  P.51 

Bead  Off'06  ’  P0-  Box  9805,  Stn.  L,  Edmonton,  Alberta 
T6C  4G3  Telephone  -  (403)  440-4425  Fax  -  (403)  440-1134 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  704535  Listed  -  PBN:  TSE. 

Company  -  (Canada  1981;  orig.  1967)  Engaged  in  the 
transportation  and  field  warehousing  of  drill  pipe  and  casing 
for  the  petroleum  industry;  in  the  transportation,  stockpiling, 
and  stringing  of  pipeline  material  for  the  gas  and  oil  transmis¬ 
sion  industry  in  western  Canada. 

The  withdrawal  from  the  civil  construction  business  was 
completed  with  the  winding  down  of  the  operations  of  wholly 
owned  subsid.  Interpro  Contractors  Ltd. 

Directors  -  G.  R.  Dawson,  chm.;  J.  E.  Turvey;  S.  W.  Welsh. 
Key  Personnel  -  J.  W.  Simansky,  sec. 

Capital  Stock  -  Authorized 

Common  unlimited 

t  At  May  19,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  IPCBC  Contractors  Canada  Inc 
beneficially  held  600,000  shares  (19.87%  interest)  and  G  R 
Dawson  Holdings  Ltd.  held  375,000  shares  (12.42%  interest) 
at  May  19,  1992. 

Price  Range  -  PBN 

y®ar  High  Low  Year  High  Low 

''SSI .  $1.40  $0.25  1989 .  $1.45  $0.55 

1990.....  1.20  0.45  1988 .  1.40  0.85 

Dividends  -  Common  -  No  divds.  have  been  paid  by  the 
company  to  date. 

Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  totaled  $1,380,026 
(including  $1,170,000  due  in  one  year)  and  consisted  of  a 
$370,026  term  bank  loan,  repayable  at  prime  plus  1%  and 
due  in  1994,  and  a  $1,010,000  subord.  debenture,  payable 
on  demand  after  Aug.  1 , 1 992,  with  interest  payable  at  prime 
Wholly  Owned  Subsidiaries  -  Pe  Ben  Industries 
Company  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Discontinued  operations . 
Net  income  before  ext.. 

Extraordinary  items . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 
Net  cash  position . 


Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. 
On  net  income . 


1991 

1990 

$000 

%Chg 

$000 

17,877 

+56 

11,453 

(866) 

319 

n.a. 

(2,472) 

169 

488 

n.a. 

(2,472) 

1,748 

1,553 

3,879 

5,740 

1,181 

1,963 

5,220 

-34 

7,956 

2,716 

4,740 

210 

1,410 

2,294 

1,806 

1,139 

(2,085) 

3,081 

+434 

577 

1,748 

n.a. 

-  $ 

(1,072) 

0.16 

(0.82) 

0.16 

(0.82) 

% 

15.56 

-81.26 

4.84 

-22.08 

1.78 

-21.58 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  30%  to  $275,925,  or  nine  cents  per  share,  from 
$396,226,  or  13  cents  per  share,  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  fell  11%  to  $5,697  478 
from  a  restated  $6,403,866. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

1991.. . 

1990.. . 

1989.. . 

1988.. . 

1987.. . 


HISTORICAL  SUMMARY 


Operating 
Revenue 
—  $000  - 
38,299 
41,624 
44,788 
47,305 
44,199 


Net  Income 
Before  Ext. 

(194) 

7 

292 

1,310 

1,303 


Earns,  per 
Class  A  sh. 

Fiscal 

Year 

Operating 

Revenue 

$nnp 

Net  Income 
Before  Ext. 

1991 . 

17,877 

319 

$ 

1990 . 

31,254 

(2,472) 

(0.18) 

1989 . 

32,224 

258 

0.01 

1988 . 

27,666 

(453) 

0.28 

1987 . 

17,393 

53 

1.25 

1.24 

Auditors  -  BDO 
Edmonton,  Alberta. 

Dunwoody  Ward  Mt 

Earns,  per 
Common  sh. 

$ 

0.16 

(0.82) 

0.09 

(0.15) 

0.02 

illette,  C.A., 
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Peat  T  Inc.  P.52 

Head  Office  -  407  -  51st  Ave.  S.W.,  Calgary,  Alberta 
T2V  0A2  Telephone  -  (403)  261-9891  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary  and  Edmonton.  CUSIP  - 
704903  Listed  -  PAU:  ASE. 

Company  -  (Alta.  1987)  Through  Peat  Sorb.  Inc.  distrib¬ 
utes  a  peat  based  industrial  oil  absorbent.  Developing  a 
degradable  golf  tee  made  from  peat  moss  and  other 
components. 

Directors  -  D.  P.  Noland,  chm.  &  CEO;  G.  T.  Noland,  pres. 
&  COO,  Edmonton;  Carole  L.  Noland,  sec-treas.;  G.  B. 
McKay,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Cl. A  Pref.  1,000,000  shs.  1,000,000  shs. 

Common  unlimited  6,100,000  shs. 

tAt  March  31,  1992. 

CI.A  Preferred  -  Non-voting. 

Common  -  One  vote  per  share. 

Price  Range  -  PAU 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.65 

$0.03 

1989 . 

$1.25 

$0.60 

1990 . 

0.95 

0.20 

1988 . 

0.99 

0.45 

Wholly  Owned  Subsidiaries  -  Peat  Sorb  Inc. 


Peerless  Carpet  Corporation  P.53 

Head  Office  - 1  Dawson  St.,  Place  Bonaventure,  P.O.  Box 
944,  Montreal,  Quebec  H5A1E8  Telephone  -  (514) 
878-6800  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal,  Toronto,  New  York.  CUSIP  -  704901  Listed  -  PRG: 
TSE,  ME.  Employees  -  3300  in  April  1991. 

Company  -  (Canada  1966)  Manufactures  and  distributes 
broadloom  carpet,  bath  sets,  bath  mats,  scatter  rugs  and 
other  bath  and  floor  fashion  products  for  Canadian  and  for¬ 
eign  markets.  In  addition,  distributes  carpet  underpadding, 
adhesives  and  other  accessories  and  is  the  exclusive  distrib¬ 
utor  of  Congoleum  floor  covering.  Operations  are  conducted 
through  two  manufacturing  plants  in  Quebec  and  one  in 
Ireland.  Six  distribution  centres  are  located  in  Canada  and 
one  in  Australia.  Sales  to  the  United  States,  Europe,  the 
Middle  East  and  Scandinavia  are  made  through  independent 
distributors  and  retailers.  The  company  owns  Galaxy  Carpet 
Mills,  Inc.  of  Illinois,  which  operates  production  facilities  in 
Georgia  and  Tennessee. 

On  Nov.  11,  1991,  the  company  announced  the  permanent 
closure  of  the  spinning  facilities  in  Kingston,  Ont.  in  order  to 
reduce  the  cost  of  yarn  production  and  improve  its  competi¬ 
tive  position.  Spinning  operations  in  Acton  Vale  and 
Wickham,  Que.  were  not  affected. 

Directors  -  Bram  Garber,  chm.  &  CEO;  D.  H.  Arditi,  pres. 
&  COO,  Montreal;  R.  S.  Caine,  sr.  v-p,  Beaconsfield,  Que.; 
Jean  Lafleur;  J.  B.  Aune;  Peter  Mendell,  Montreal;  D.  M. 
Price,  Pine  Plains,  N.Y.;  R.  B.  Jablow,  Boca  Raton,  Fla.;  E.  A. 
Nusblatt;  J.  B.  Schulman,  Hewlett  Harbor,  N  Y. 

Key  Personnel  -  Claude  Fontaine,  sr.  v-p  manufacturing; 
R.  L.  Wilkinson,  sr.  v-p  sales  &  mktg.;  Roger  Roux,  v-p  oper¬ 
ations;  Fernand  Carpentier,  v-p  eastern  region;  Levis  Fortier, 
v-p  &  comptroller;  Pierre  Fitzgibbon,  v-p  finance  &  CFO; 
Stanley  Weigen,  v-p  national  accounts;  Michel  Desfosses, 
v-p  commercial;  Marcel  Durand,  v-p  human  resources;  Keith 
Frost,  v-p  product  development;  M.  J.  Dunn,  v-p;  Lois 
DiRago,  asst.  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  8,800,489  shs. 

t  At  Feb.  28,  1991. 

Major  Shareholders  -  Bram  Garber  beneficially  held  10% 
of  the  outstanding  common  shares  at  April  30,  1991. 


Long-Term  Debt 
Outstanding  at  Feb.  28.  1991: 

Revolving  Loan  2  yr.  term . 

Term  loan  due  1998 . 

Term  loan  due  1994 . 

Ind.  Dev.  Bond  due  2006 . 

Unsec.  int.-free  loan . 

Other . 


$30,000,000 

50,000,000 

18,398,000 

7,474,000 

3,425,000 

783,000 


110,080,000 

Less:  Current  portion .  9,260,000 


100,820,000 

Wholly  Owned  Subsidiaries  -  Peerless  Carpet 
Distributors  (Pty.)  Ltd.;  Peerless  Rug  Europe  Ltd. 
Subsidiaries  -  Galaxy  Carpet  Mills,  Inc.  (98.6%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

510,378 

+12 

456,892 

Net  income . 

(14,577) 

n.a. 

4,433 

Current  assets . 

196,577 

224,309 

Fixed  assets,  net . 

98,093 

100,064 

Total  assets . 

298,054 

-9 

327,887 

Current  liabilities . 

134,464 

156,622 

Long-term  debt,  net . 

100,820 

95,891 

Shareholders'  equity . 

54,419 

68,934 

Cash  flow . 

(844) 

.... 

Cash  from  oper.  activ . 

(3,534) 

n.a. 

$ 

24,058 

Earnings  per  Common  sh. ... 

(1.67) 

% 

0.51 

Return  on  Equity . 

-23.63 

6.52 

Return  on  Assets . 

-4.66 

1.95 

Net  Profit  Margin . 

-2.86 

0.97 

For  the  nine  months  endec 

1  Nov.  30, 

1991, 

net  loss 

amounted  to  $6,292,000  or  71 

cents  per  share  compared 

with  a  net  loss  of  $8,282,000  or  94  cents  per  share  for  the 
corresponding  year-earlier  period.  Sales  decreased  13%  to 
$338,410,000  from  $390,512,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  510,378  (14,577)  (1.67) 

1990 .  467,096  4,433  0.51 

1989 .  253,633  12,516  1.45 

1988 .  238,438  12,776  1.47 

1987 .  209,029  9,111  1.05 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Pega  Capital  Corporation  P.54 

Head  Office  -  4275  Village  Center  Ct.,  Mississauga, 
Ontario  L4Z  1Z3  Telephone  -  (416)  897-0915  Fax  -  (416) 
276-4664  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  70556L  Listed  -  PGA:  TSE. 

Company  -  (Ont.  1980)  Management  company  with  oper¬ 
ations  in  specialty  manufacturing  and  distribution.  Holds 
100%  int.  in  Watt  &  Wallace  Limited,  an  importer  and  dis¬ 
tributor  of  brand  name  gift  products,  and  the  exclusive  distrib¬ 
utor  of  Cross  writing  instruments. 

Holds  100%  int.  in  Ontario  Cork  Company  Limited 
(acquired  effective  April  25,  1990  for  $996,500  cash  and 
assumption  of  bank  indebtedness  of  $420,956),  which  man¬ 
ufactures  and  distributes  office  and  home  stationery  products 
and  decorative  cork  products. 

Directors  -  Frank  Ruffolo,  pres.;  J.  C.  Groves,  sec.;  T.  E. 
R.  Butcher,  Toronto;  Laurie  B.  Stevens,  Dartmouth,  N.S. 


Price  Range  -  PRG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.50 

$2.75 

1989 . 

$8.88 

$6.75 

1990 . 

7.13 

3.50 

1988 . 

8.25 

5.75 

Capital  Stock  Changes  -  During  fiscal  1991,  100,125 
common  shares  were  issued,  bringing  capital  stock  outstand¬ 
ing  at  Feb.  28,  1991  to  8,800,489  shares. 

In  December  1991,  the  company  completed  a  common 
share  rights  offering  under  which  1,171,320  common  shares 
were  issued  for  gross  proceeds  of  approximately  $4,000,000. 

Dividends  -  No  divds.  are  currently  being  paid  following 
the  suspension  of  the  September  1990  payment.  A  divd.  of 
four  cents  per  share  was  paid  on  June  20,  1990.  Previously, 
quarterly  divds.  of  eight  cents  per  share  were  paid  from  Sept. 
15,  1988  to  Mar.  20,  1990,  inclusive. 


Capital  Stock  -  Authorized  Outstandingt 

First  pref.  unlimited 

Ser.A  675,000  shs.  485,985  shs. 

Ser.B  2,000,000  shs.  297,010  shs. 

Ser.C  2,000,000  shs.  2,000,000  shs. 

Non-voting  10,000,000  shs.  nil 

Common  unlimited  22,616,050  shs. 

|At  March  31,  1991. 

First  Pref.  -  Convertible  into  com.  shs.  on  1-for-1  basis 
(Ser.C  -  until  Oct.  31,  1991;  Ser.A  &  B  -  at  any  time). 
Redeemable  at  amount  paid  up  thereon  together  with 
accrued  and  unpaid  divds.  One  vote  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  John  C.  Groves  held  4,032,370 
com.  shs.  and  1,000,000  1st  pref.  Ser.C  shs.  (19.8%  int.)  and 
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Julyn?1B1991VenS  h6ld  4'687'000  com-  shs-  (18.5%  int.)  at 

Price  Range  -  PGA 

^'9^  Low  Year  Hiqh  Low 

logo $0.06  1989 $0.21  $0.05 

1  r\-  015  0  06  1888 .  0.30  0  03 

Dividends  -  First  Preferred  -  Cumulative  divds.  Ser.A  - 
Pay  50  per  sh.  p.a.  Ser.B  -  Pay  3.750  per  sh.  p.a.  Ser.C  -  Pav 

raPp  ch'  P.ai  81'  1991>  divds.  in  arrears  on  Ser.A, 

B  &  C  shs.  totaled  $404,030. 

In  December  1991  all  preference  shares  were  redeemed 
without  payment  of  divds.  in  arrears. 

Wholly  Owned  Subsidiaries  -  Ontario  Cork  Company 
Limited;  Watt  &  Wallace  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March  if/i 
31: 

$000  %Chg 

Operating  revenue .  10,770  +23 

Net  income .  737  .7 

Cash  and  equivalent .  264 

Current  assets .  4,402 

Long-term  investments .  45 

Fixed  assets,  net .  250 

Intangibles .  2,493 

Total  assets .  7^214  +47 

Current  liabilities .  2|l57 

Long-term  debt,  net .  406 

Shareholders’  equity .  4,445 

Cash  flow .  864 

Cash  from  oper.  activ .  224  -72 

Net  cash  position .  (429)  n.a. 

- $  1 

Earnings  per  Common  sh.  ...  0.03 


1990 

$000 

8,766 

7S4 

414 

2,845 

’  169 
1,853 
4,917 
995 
22 
3,662 
864 
806 
310 


0.03 


_ _  % 

Return  on  Equity .  18.18  42  69 

Return  on  Assets .  12.15  32  11 

Net  Profit  Margin .  6.84  9  06 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$454,446  or  20  per  share  compared  with  $522,540  or  1.90 
per  sh.  for  the  same  period  one  year  earlier;  operating  reve¬ 
nue  decreased  to  $8,115,804  from  $8,476,421. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Pelham  Gold  ‘N’  Grain  Inc.  P.55 

Head  Office  -  312,  260  West  Esplanade  Ave.  North 
Vancouver,  British  Columbia  V7M  3G7  Telephone  -  (604) 
984-2050  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver  and  Calgary.  CUSIP  -  70571 F 
Company  -  (Ont.  1948)  Holds  precious/base  metal  pros¬ 
pects  in  Ontario  and  B.C.  and  a  55%  int.  in  International 
Bakery  Mixes  Inc.,  which  manufactures  bake  mixes  and 
markets  products  to  franchisees. 

Delisted  from  ASE,  Nov.  29,  1991. 

A.  I.  Grdina,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,907,911  shs 

TAt  Feb.  28,  1991. 

Common  -  One  vote  per  share. 


Pelorus  Navigation  Systems  Inc.  P.56 

Head  Office  -  2nd  Floor,  Executive  Flight  Centre,  575 
Palmer  Rd.  N.E.,  Calgary,  Alberta  T2E  7G4  Telephone  - 
(403)  250-9377  Fax  -  (403)  291-9123  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  705902  Listed  - 
PN:  ASE.  Employees  -  53  in  April  1992. 

Company  -  (Alta.  1981)  Develops,  manufactures,  distrib¬ 
utes  and  installs  high  technology  electronic  navigation  and 
meteorological  systems  for  the  aviation  industry.  Products 
include  a  variety  of  navigational  systems,  automated  weather 
observation  and  reporting  systems,  and  distance  measuring 
equipment. 

In  July  1990,  purchased  distance  measuring  equipment 
technology  and  assets  developed  by  Leigh  Instruments 
Limited. 

In  May  1991,  was  awarded  contract  for  $1,300,000  to 
develop  and  manufacture  systems  for  Transport  Canada  to 
train  air  traffic  control  personnel. 

Directors  -  E.  G.  Fitzhenry,  pres.;  Shirley  A.  Fitzhenry,  v-p 
&  sec.;  B.  N.  Wade;  K.  C.  Lett,;  D.  L.  Mitchell,  Calgary. 

Key  Personnel  -  D.  F.  C.  Sinclair,  v-p  mktg.;  T.  L.  Lindquist, 
v-p  finance  &  admin. 


Outstanding! 

547,945  shs. 

nil 

2,436,800  shs. 


Capital  Stock  -  Authorized 

First  Pref.  unlimited 

Series  A 

Second  Pref.  unlimited 

Common  unlimited 

!At  Sept.  27,  1991. 

First  Preferred  Series  A  -  Entitled  to  cum.  divds.  payable 
quarterly  at  9.5%  p.a.;  redeemable  with  conditions 
Convertible  into  com.  shs.  at  a  rate  of  0.6  com.  shs.  for  each 
pref.  sh.  One  vote  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  E.  G.  Fitzhenry  held  720,833  com 
shs^  (24.15/0  voting  int.);  IncomeAlta  Corp.  held  547,945  1st 
^r®f- Ser.  shs.  (18.36%  voting  int.);  and  Shirley  A.  Fitzhenfy 
held  533,500  com.  shs.  (17.87%  voting  int.)  at  Sep.  27, 1991. 

Price  Range  -  PN 

Year  High  Low  Year  Hiah  Low 

1991 .  $1.00  $0.10  1989 .  $190  $125 

1990 .  1.65  0.40  1988 .  2.00  1  00 

Dividends  -  First  Pref.  Ser.A  -  At  May  31,  1991  was  in 
arrears  in  the  amount  of  $76,000 


Long-Term  Debt 

At  May  31,  1991,  o/s  long-term  debt  totaled  $1,984,616 
(including  current  portion  of  $128,500)  and  was  comprised  of 
a  $1,500,000  term  loan  bearing  int.  at  prime  plus  1%,  repay¬ 
able  $25,000  monthly  commencing  Dec.  31  1992- 

Government  of  Canada  funding  totaling  $269,746,  unse¬ 
cured  and  non-int.  bearing;  and  notes  and  other  debt  totaling 
$214,870. 

Wholly  Owned  Subsidiaries  -  Nav-Tronics  Inc.;  Pelorus 
Navigation  Systems  PTY. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  May  31:  1991 

$000 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

1,596  -17  1,933 

(1,808)  n.a.  (1,167) 

1,519  1,577 

535  796 

2,709  -4  2,813 

1,306  1,106 

1,856  351 

(453)  1,355 

(1,654)  (1,032) 

(1,324)  n.a.  (598) 

(0.83)  (0.57) 


Return  on  Equity .  -400.89  -172  25 

Return  on  Assets .  -65.48  -82  97 

Net  Profit  Margin .  -113.28  -60  37 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$7 1 ,738  or  2.90  per  sh.  compared  to  a  net  loss  of  $1 ,587,358 
or  72.60  per  sh.  for  the  same  year-earlier  period;  operating 
revenue  increased  to  $2,285,714  from  $1,244,812. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

-  $000 _ 

1991  .  1,596  (1,808) 

1990 .  1,933  (1,167) 

1989 .  2,419  204 

1988 .  2,386  247 


Auditors  -  BDO  Dunwoody  Ward  Mallette, 
Alberta. 


Earns,  per 
Common  sh. 

(0.83* 

(0.57) 

0.07 

0.12 

C.A.,  Calgary, 


Peltech  Industries  Inc.  P.57 

Head  Office  -  229,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  684-6599  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver 
CUSIP  -  7061 5D  Listed  -  PLN:  VSE. 

Company  -  (B.C.  1984)  Builds  and  operates  independent 
power  generation  systems. 

On  Jan.  6,  1992,  announced  the  sale  of  wholly  owned 
subsid.  Small  Hydroelectric  Systems  &  Equipment  Inc.  As 
part  of  the  agreement,  the  company  will  market  Small 
Hydroelectric’s  turbines  for  the  Middle  East. 

In  April  1992,  completed  the  purchase  100%  of  Canadian 
Gaming  Systems  Inc.  for  $150,000.  Canadian  Gaming 
holds  an  exclusive  licence  to  manufacture  and  distribute 
gaming  equipment  in  Canada  from  an  Nevada-based 
manufacturer. 

Name  changed  from  Paget  Resources  Ltd.,  July  24 
1990. 
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Directors  -  Fauzi  Abi-Farrage,  pres.;  Kamal  Alawas,  sec.; 
August  Mardesich;  Jerry  Farrage. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  7,423,568  shs. 

tAt  April  28,  1992;  3,391,860  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Fauzi  Abi  Farrage  held  790,000 
com.  shs.  (24.49%  int.)  and  Kamal  Alawas  held  393,570 
com.  shs.  (12.20%  int.)  at  April  13,  1992. 

Price  Range  -  PLN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.34 

$0.06 

1989 . 

$0.45 

$0.15 

1990 . 

0.36 

0.10 

1988 . 

0.95 

0.34 

Wholly  Owned  Subsidiaries  •  Canadian  Gaming 
Systems  Inc. 

Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  $23,226  and  current  liabilities  were  $166,384;  total 
assets  were  $109,676  and  shareholders'  deficit  was 
$74,880. 

Auditors  -  Boyce  Butler,  C.G.A.,  Vancouver,  British 
Columbia. 


Pennington’s  Stores  Limited  P.58 

Head  Office  -  5101  Orbitor  Dr.,  Mississauga,  Ontario 
L4W  4V1  Telephone  -  (416)  629-3500  Fax  -  (416)  629-9665 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  708312  Listed  -  PNS:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:69. 

Company  -  (Ont.  1969)  Operates  162  womens  apparel 
retail  outlets  across  Canada  under  the  names:  Pennington's, 
Liz  Porter  and  Pennington’s  Wearhouse.  The  US.  div.  was 
closed  down  in  1990.  During  fiscal  1992  two  stores  were 
opened,  three  closed  and  renovations  carried  out  at  eight 
locations. 

Directors  -  William  Drevnig,  chm.  emeritus;  Sol  Armel, 
pres.  &  CEO;  Emanuel  Asher,  exec,  v-p;  William  Farewell, 
v-p,  fin.  &  treas.;  Jack  Gwartz;  M.  G.  Hobbs;  Theodore 
Sherman;  William  Biggar;  Donald  Carr;  Norman  Latowsky; 
W.  W.  Laird. 

Key  Personnel  -  Martin  Kovnats,  sec.;  Dwight  Scudder, 
v-p,  mdsg.;  Rhea  Girard,  v-p,  admin.;  Randall  Armel,  v-p, 
wearhouse  stores  div. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  740,875  shs.  nil 

Common  12,000,000  shs.  4,049,800  shs. 

tAt  Feb.  1,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Confederation  Life  Assurance  Co. 
held  13.21%  and  Sol  Armel  held  10.45%  of  the  outstanding 
common  shares  at  May  28,  1992. 


Price  Range  -  PNS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.00 

$3.50 

1989 . 

.  $14.25 

$6.75 

1990 . 

8.50 

4.25 

1988.... 

15.13 

10.38 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
repurchased  83,200  common  shares  There  were  no  changes 
in  capital  stock  during  fiscal  1992. 

Dividends  -  Common  -  No  set  rate.  A  divd.  of  0.5  cents 
per  share  was  paid  Dec.  30,  1991.  Previously,  a  divd.  of  five 
cents  per  share  was  paid  Dec.  28,  1990,  prior  to  which  quar¬ 
terly  divds.  of  10  cents  per  share  were  paid  from  Jan.  2, 1987 
to  Oct.  2,  1989,  inclusive. 

Long-Term  Debt 

At  Feb.  1,  1992,  o/s  long-term  debt  totaled  $6,746,961 
(including  current  portion  of  $38,486)  and  consisted  of  a 
10.125%  mtge.  based  on  a  30-year  amortization  period  and 
due  Jan.  1,  1997. 


FINANCIAL  STATISTICS 


Periods  ended; 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


52  weeks 

52  weeks 

Feb.  1 

Feb.  2 

1992 

1991 

$000  %Chg 

$000 

73,580 

-6 

78,630 

758 

(1,079) 

n.a. 

(66) 

18,130 

19,710 

28,211 

29,842 

947 

947 

47,288 

-6 

50,498 

9,633 

18,973 

6,708 

30,151 

31,250 

2,074 

1,884 

4,518 

+882 

460 

(182) 

n.a. 

$ 

(10,425) 

(0.27) 

(0.01) 

- % - 

Return  on  Equity .  -3.51  -0.21 

Return  on  Assets .  -2.21  -0.13 

Net  Profit  Margin .  -1.47  -0.08 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  73,580  (1,079)  (0.27) 

1991  .  78,630  (66)  (0.01) 

1990 .  83,127  (2,769)  (0.67) 

1989 .  96,357  3,581  0.87 

1988 .  96,203  4,847  1.17 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Pennzoil  Company  P.59 

Head  Office  -  P.O.  Box  2967,  Pennzoil  Place,  Houston, 
Texas  USA  77252-2967  Telephone  -  (713)  546-4000 
Transfer  Agent  -  The  company,  Houston,  Texas;  and  R-M 
Trust  Company,  Toronto.  CUSIP  -  709903  Listed  -  PZL: 
TSE.  Employees  -  11694  in  Dec.  1991. 

Company  -  (Delaware  1968)  Explores  for,  develops  and 
markets  natural  gas,  oil  and  sulphur.  Manufactures  and  mar¬ 
kets  refined  petroleum  products  including  motor  oil  under  the 
Pennzoil  brand,  lubricants  and  specialty  products  such  as 
white  oils  and  petrolatums  used  in  health  and  beauty  prod¬ 
ucts;  automotive  filters  and  filtration  and  fluid  handling  sys¬ 
tems  under  the  Purolator  brand;  and  is  a  franchisor  in  the 
quick  lube  auto  industry  through  wholly  owned  Jiffy  Lube 
International,  Inc.  Investments  include  a  9.4%  common 
share  interest  in  Chevron  Corporation. 

In  August  1991,  reinstated  Purolator  as  a  continuing  oper¬ 
ation  due  to  improved  performance.  Purolator  had  been  dis¬ 
continued  in  late  1989.  Also  during  1991,  dissolved  wholly 
owned  Proven  Products  Inc. 

Directors  -  J.  H.  Liedtke,  chm.;  J.  L.  Pate,  pres.  &  CEO;  H. 

H.  Baker  Jr.;  D.  J.  Bourne;  W.  J.  Bovaird;  E.  H.  Cockrell;  A. 

H.  Carruth;  Alfonso  Fanjul  Jr.;  C.  W.  Flint  Jr.;  Berdon 
Lawrence;  W.  L,  L.  Brown;  H.  H.  Cullen;  Cyril  Wagner  Jr.;  B. 

P.  Kerr. 

Key  Personnel  -  D.  P.  Alderson,  group  v-p  finance  &  trea¬ 
surer;  J.  L.  Davis,  group  v-p  sulphur;  T.  M.  Hamilton,  group 
v-p  oil  &  gas;  Terry  Hemeyer,  group  v-p  administration;  M.  A. 
Malinski,  group  v-p  accounting  &  controller;  Linda  F.  Condit, 
sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  9,762,270  shs.  nil  US$1 

Pfce.  com.  27,862,924  shs.  nil  shs.US$0.83V6 

Common  75,000,000  shs.  52,208,888  shs.US$0.83VS 

!At  Dec.  31,  1991. 

Pfce.  Com.  -  Entitled  to  cum.  fixed  pfce.  divds.  of  $2.52  per 
sh.  p.a.  No  preference  in  liquidation.  One  vote  per  sh.  except 
with  respect  to  certain  extraordinary  transactions. 

Common  -  One  vote  per  share. 


Price  Range  -  PZL 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  87.25  87.25 


Dividends  -  Common  -  Present  rate  of  US$3.00  per  sh. 
p.a.  was  established  with  quarterly  divd.  of  US$0.75  paid  on 
March  1,  1989.  Paid  $3.00  in  1991,  1990  and  1989,  $2.60  in 
1988,  and  $2.20  p.a.  from  1981  to  1987,  inclusive. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 
Debentures  and  notes: 

9%  due  1993 . 

8%%  &  8%%  due  1996 

914%  due  1996 . 

9%%  due  1999 . 

8%%  &  9%  due  2001  . 

10%%  due  2001  . 

10'/4%  due  2005 . 

12%%  &  12%%  due  2007 

10%%  due  2009 . 

10%  due  2011 . 

10%%  due  2011 . 

9%  due  2017 . 

10%%  due  2018 . 

Revolving  bank  credit . 

Jiffy  Lube . 

Other . 


US$100,000,000 

27,740,000 

100,000,000 

200,000,000 

47,868,000 

150,000,000 

250,000,000 

80,105,000 

200,000,000 

200,000,000 

150,000,000 

100,000,000 

250,000,000 

275,791,000 

85,486,000 

18,065,000 


Less:  Current  portion 


2,245,055,000 

39,673,000 


2,205,382,000 

Wholly  Owned  Subsidiaries  -  Jiffy  Lube  International 
Inc.;  Pennzoil  Exploration  and  Production  Company; 
Pennzoil  Products  Company;  Purolator  Products  Company; 
Richland  Development  Corporation. 

Investments  -  Chevron  Corporation  (9.4%  int.  see  Survey 
of  Mines),  San  Francisco,  Calif. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

US$000  %Chg  US$000 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


2,527,478 

-2 

2,566,679 

157,264 

182,090 

112,036 

12,964 

21,042 

-78 

93,768 

111,959 

263,183 

783,002 

1,001,484 

2,264,925 

2,252,382 

1,741,320 

1,737,591 

5,231,351 

-2 

5,361,696 

708,691 

768,949 

2,205,382 

2,202,810 

1,164,984 

1,251,385 

206,026 

289,161 

284,986 

+116 

132,076 

111,959 

-57 

us$ 

263,183 

0.52 

2.37 

- % - 

Return  on  Equity .  1.74  7.40 

Return  on  Assets .  0.40  1.83 

Net  Profit  Margin .  0.83  3.65 

Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Houston, 
Texas. 


Peoples  Jewellers  Limited  P.60 

Head  Office  -  1440  Don  Mills  Rd.,  Don  Mills,  Ontario 
M3B  3M1  Telephone  -  (416)  441-1515  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  CUSIP  -  711150  Listed  - 
PCJ:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:356. 
Employees  -  2508  in  March  1991. 

Company  -  (Canada  1930)  Retailer  of  jewellery  items  and 
related  merchandise  through  206  Peoples/MacKenzie  and 
82  Mappins  outlets  in  Canada.  Holds  47%  int.  in  Zale 
Corporation  of  Dallas,  Texas,  which  at  Mar.  31,  1991  oper¬ 
ated  730  Zale,  455  Fine  Jewelers  Guild,  468  Gordon 
Jewelers  and  285  Diamond  Park  outlets  in  50  U  S.  states  and 
in  Guam  and  Puerto  Rico. 

On  Dec.  30,  1991,  Zale  Corporation  announced  a  restruc¬ 
turing  of  its  operations  involving  the  closing  of  approx.  400  of 
its  U  S.  stores.  On  Jan.  23, 1992,  Zale  made  a  voluntary  filing 
under  Chapter  11  of  the  U.S.  Bankruptcy  Code  -  a  conse¬ 
quence  of  the  filing  for  involuntary  Chapter  11  by  four  bond¬ 
holders  against  Zale  on  Jan.  1.  Under  Chapter  11,  Zale  con¬ 
tinues  to  operate  its  business  in  the  same  manner  as  it  was 
previously  operated,  pending  reorganization  and  restructur¬ 
ing  of  its  operations  and  capital  structure. 

Directors  -  I.  R.  Gerstein,  chm.  &  CEO,  Toronto;  Marvin 
Gerstein,  vice-chm.;  C.  F.  Gill,  pres.;  H.  N.  R.  Jackman;  L.  W. 
McCarthy;  A.  M.  Porter;  Bertrand  Gerstein;  M.  G.  Shulman;  J. 
M.  Gillies,  Toronto;  H.  P.  Berkowitz,  Scarsdale,  N.Y. 


Key  Personnel  -  R.  A.  Field,  v-p,  real  estate;  W.  E.  Thom, 
v-p,  information  services;  J.  R.  Blickstead,  exec,  v-p, 
Canadian  operations;  K.  N.  Nevison,  v-p  operations,  Peoples 
Division;  R.  P.  Picotte,  v-p,  Quebec  operations;  B.  G 
Chapman,  v-p,  finance,  administration  &  sec.;  S.  B. 
Kavanagh,  v-p,  corp.  finance;  S.  M.  Bums,  v-p,  mktg  ;  M.  M. 
Clarke,  v-p,  merchandising,  Peoples  Division;  I.  E.  Kebic, 
v-p,  merchandising,  Mappins  Division;  B.  C.  Land,  v-p,  oper¬ 
ations,  Mappins  Division;  D.  O.  Wood,  v-p,  corp.  services;  L. 
M.  Karn,  v-p,  human  resources. 


Capital  Stock  • 

1st  Pref. 

Ser.B 
Ser.C 
Jr.  Pref. 

CIA 

Common 


Authorized  Outstanding! 

unlimited 

56,450  shs. 
551 ,800  shs. 
unlimited  nil 

unlimited  10,638,675  shs. 

unlimited  874,750  shs. 


tAt  March  31,  1991. 

1st  Pref.,  Ser.B  &  C  -  Convertible  up  to  a  cum.  max.  of 
20%  in  each  of  the  next  5  years  into  CI  A  non-vtg.  shs.  on 
sh.-for-sh.  basis  or  redeem,  at  holder's  option  for  an  amount 
equal  to  issue  price  of  $8.60  per  sh.  for  those  Ser.C  shs. 
issued  on  May  1,  1983,  and  an  amount  equal  to  the  issue 
price  of  $10  per  sh.  for  those  shs.  issued  on  May  2,  1984, 
$9.00  for  those  shs.  issued  on  April  29,  1985,  $13.00  for 
those  shs.  issued  on  April  10,  1986,  $12.50  for  Ser.C  shs. 
issued  on  July  6,  1987,  $14.00  for  those  issued  on  June  10, 
1988,  $14.50  for  those  issued  on  Aug.  31,  1988,  and  $16.00 
for  those  issued  on  Feb.  8,  1989. 

Class  A  -  Non-voting  unless  divds.  of  150  per  sh.  p.a.  in 
arrears  for  two  consecutive  years. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Irving  Gerstein,  personally  and 


through  Glenoak  Investments  Ltd.  held  53.1%,  and  Marvin 
Gerstein,  personally  and  through  Dewbourne  Investments 
Ltd.  held  33.3%  of  the  outstanding  common  shares  at  March 
31,  1991. 


Price  Range  -  PCJ 

Year  High  Low  Year  High  Low 

1991 .  $20.50  $10.00  1989 .  $28.00  $20.00 

1990 .  32.00  18.00  1988 .  23.63  17.25 

Capital  Stock  Changes  -  On  May  30,  1990,  2,500,000 
class  A  non-voting  shares  were  issued  at  $9.25  per  share. 

Dividends  -  The  company  announced  that  its  divd.  policy 
has  been  changed  to  annual  divd.  payments  from  the  previ¬ 
ous  practice  of  quarterly  payments.  The  annual  divd.  was 
omitted  in  February  1992. 

First  preferred,  Series  B  and  C  -  Entitled  to  divd.  rate 
equal  to  that  paid  on  class  A  and  common  shares. 

Class  A  -  Rate  of  44  cents  per  share  per  annum  was 
established  with  the  quarterly  payment  of  11  cents  per  share 
on  June  23,  1989  and  paid  regularly  to  Sept.  15,  1991, 
inclusive. 

Common  -  Rate  of  44  cents  per  share  per  annum  was 
established  with  the  quarterly  payment  of  11  cents  per  share 
on  June  23,  1989  and  paid  regularly  to  Sept.  15,  1991, 
inclusive. 


Long-Term  Debt 

Outstanding  at  March  31,  1991: 


13.5%  Sr.  debs,  due  1995 .  17,000,000 

14%  Sr.  debs,  due  1995 .  17,944,000 

11%  Sr.  debs,  due  1996 .  25,000,000 

11%%  First  mtge.  bonds 

Series  A,  due  2008 .  14,852,000 

Lease  obligation .  5,004,000 


79,800,000 

Less:  Current  portion .  876,000 


78,924,000 

Wholly  Owned  Subsidiaries  -  Mappin  s  Inc. 
Investments  -  Zale  Holding  Corp.  (50%  int.). 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  March 
31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Preliminary  results  for  the  39  weeks  ended  Dec.  28,  1991 
showed  a  net  loss  of  $132,886,000  or  $10.92  per  share  com¬ 
pared  with  a  net  income  of  $26,114,000  or  $2.23  per  share 
for  the  corresponding  year-earlier  period.  Sales  revenue  fell 
8%  to  $168,992,000  from  $182,924,000. 

Management  attributed  the  results  to  equity  losses  of 
$137,771,000  incurred  by  Zale  Corporation  during  1991. 


1991 

1990 

$000  1 

%Chg 

$000 

212,143 

-2 

216,631 

(3,314) 

n.a. 

20,647 

126 

70 

145,577 

154,627 

142,788 

92,761 

44,758 

44,458 

340,460 

+14 

298,862 

101,188 

73,224 

78,924 

74,863 

160,348 

150,775 

17,181 

23,260 

2,103 

-80 

10,442 

(89,583) 

n.a. 

<c 

(64,254) 

(0.28) 

2.13 

% 

-2.13 

14.48 

-1.04 

7.24 

-1.56 

9.53 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 


-  $000  _ 

1991  .  212,143  (3,314) 

1990 .  216,631  20,647 

1989 .  201,810  17,974 

1988f .  131,412  16,888 

1987 .  195,396  (8,643) 


NOTE:  t7  months  ended  Mar  31  1988. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


$ 

(0.28) 

2.13 

1.75 

1.61 

(0.88) 


People’s  Telephone  Co.  of  P.61 
Forest  Ltd. 


Head  Office  -  42  Broadway,  P.O.  Box  700,  Forest,  Ontario 
NON  1  JO  Telephone  -  (519)  786-2351  Transfer  Agent  -  The 
R-M  Trust  Company  CUSIP  -  712574 
Company  -  (Ont.  1908)  Operates  a  telephone  system  for 
a  portion  of  Lambton  cty.,  Ont. 

Directors  -  J.  Brandon,  chm.  &  v-p;  J.  F.  Manning,  pres  •  C 
VanValkenburg,  treas.;  D.  Clark;  D.  Henderson'  W 
Vandenberg;  S.  Saul;  V.  Emery;  G.  Woods. 

Key  Personnel  -  J.  McDonald,  sec. 

Capital  Stock  -  Authorized  Outstanding)" 

Common  unlimited  223,920  shs 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $2,980,201 
(including  current  portion  of  $43,181)  and  consisted  of  a 
debenture  payable  in  monthly  instalments  of  $32  096  includ¬ 
ing  interest  at  11.55%,  due  July  1,  2001 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

2,455 

+4 

2,371 

Net  income . 

450 

+14 

395 

Cash  and  equivalent . 

276 

2 

Current  assets . 

1,436 

1,219 

Long-term  investments . 

20 

20 

Fixed  assets,  net . 

5,714 

5,661 

Total  assets . 

7,169 

+4 

6,900 

Current  liabilities . 

517 

1,125 

Long-term  debt,  net . 

2,937 

2,377 

Shareholders’  equity . 

3,519 

3,158 

Cash  flow . 

1,011 

892 

Cash  from  oper.  activ. . 

1,116 

+58 

706 

Net  cash  position . 

276 

i ' ' 

2 

Earnings  per  Common  sh. ... 

2.01 

% 

1.77 

Return  on  Equity . 

13.48 

24.56 

Return  on  Assets . 

6.40 

11.40 

Net  Profit  Margin . 

18.33 

16.66 

Auditors  -  Collins  Barrow,  C.A.,  Sarnia,  Ontario. 


Perkins  Papers  Ltd.  P.62 


Head  Office  -  2345  Autoroute  des  Laurentides,  Laval, 
Quebec  H7S  1Z7  Telephone  -  (514)  688-1152  Fax  -  (514) 
682-5533  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  7141 3K  Listed  •  PKN:  ME.  Employees  - 
508  in  Dec.  1991. 

Company  -  (Canada  1983)  Manufactures  paper  products 
for  sale  in  industrial  and  consumer  markets  in  Canada, 
including  paper  towels,  bathroom  tissue,  serviettes,  waxed 
paper,  tablecovers,  and  placemats.  Most  products  are  manu¬ 
factured  from  100%  recycled  paper.  Brand  names  include 
Budget,  Decor,  Jubilee,  and  Plush.  Plants  are  located  in 
Laval  and  Candiac,  Que. 

Directors  -  M.  R.  Bramwell,  pres.  &  CEO,  Senneville, 
Que.;  Andre  Hebert,  v-p  opers.  &  sec.,  Candiac,  Que.;  M.  G. 
Allsop,  Bellingham,  Wash.;  J.  G.  Binch,  New  Canaan,  Conn.; 
Michael  Dennis;  Gary  Robertson,  Montreal;  W.  O. 
Stolzenberg,  London,  England. 

Key  Personnel  -  J.  H.  Jackson,  v-p  commercial  sales  & 
mktg.;  Robert  Beauchamp,  v-p  consumer  sales  &  mktg.; 
Nicole  Beaudoin-Sauve,  v-p  finance;  Pierre  Gosselin,  dir. 
human  resources. 

Capital  Stock  -  Authorized  Outstanding-!" 

CI  A  &  B  unlimited  nil 

Common  unlimited  6,350,000  shs 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Tarlav  Holdings  Inc.  (controlled  by 
M.  G.  Allsop,  Rollo  Bramwell  and  Andre  Hebert)  held 
3,383,000  com.  shs.  (53.3%  int.)  and  Wolfgang  O. 
Stolzenberg  beneficially  held  1,617,000  com.  shs.  (25  4% 
int.)  at  April  30,  1992. 


Price  Range  -  PKN 

Year  High  Low  Year  High  Low 

1991 .  $9.50  $5.75  1989 .  $11.25  $7.00 

1990 .  8.00  6.50  1988 .  9.88  5.75 

Dividends  -  Common  -  Quarterly  divd.  normally  payable 
in  February  1992  has  been  omitted.  Previously,  paid  quar¬ 
terly  divds.  of  50  persh.  from  Nov.  15, 1989  to  Nov.  21, 1991, 
inclusive. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $50,000,000 
(including  current  portion  of  $2,000,000)  and  consisted  of  a 
term  loan  bearing  interest  at  prime  plus  VS>%  to  %%  due  to 
1998. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

$000 

Operating  revenue .  73,625 

Net  income .  1,322 

Current  assets .  21,174 

Fixed  assets,  net .  86,083 

Total  assets .  110,521 

Current  liabilities .  17,392 

Long-term  debt,  net .  48,000 

Shareholders'  equity .  35,481 

Cash  flow .  7,259 

Cash  from  oper.  activ. .  (1,607) 

Net  cash  position .  (3,883) 

Earnings  per  Common  sh.  ...  0.21 


%Chg 

-2 
-65 


+60 


n.a. 

n.a. 

$  — 


-%. 


1990 

$000 

75,336 

3,761 

18.489 
49,786 
69,027 
17,690 

9,840 

35,429 

5,921 

15.490 

0.59 


Return  on  Equity .  3.73  11.00 

Return  on  Assets .  1.47  6.37 

Net  Profit  Margin .  1.80  4.99 

For  the  3  months  ended  March  29,  1992,  net  loss  was 
$1,317,000  or  210  per  sh.  compared  with  net  income  of 
$531,000  or  80  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $16,466,000  from 
$18,511,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  73,625  1,322  0.21 

1990 .  75,336  3,761  0.59 

1989 .  71,713  3,710  0.58 

1988 .  63,338  4,543  0.72 

1987 .  53,248  2,363  0.37 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Pesava  International  Corp.  P.63 

Head  Office  -  Dominikanerbastei,  10/12  A  -  1010,  Vienna, 
Austria  Telephone  -  (222)  512-2393  Exec.  Office  -  15909 
Alder  Place,  White  Rock,  British  Columbia  V4A  5J1 
Telephone  -  (604)  531-1588  Fax  -  (604)  538-2475  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
715906  Listed  -  PES:  VSE. 

Company  -  (British  Virgin  Islands  1990)  Through  wholly 
owned  subsid.,  Scherf  &  Pesava  Gesellschaft  M.B.H., 
operates  a  discount  securities  brokerage  service  in  Austria 
and  publishes  and  distributes  a  newsletter  containing  invest, 
advice.  Through  81%-owned  P-Markt  A.G.  of 
Czechoslovakia,  converts  existing  buildings  into  supermar¬ 
kets.  At  Mar.  20,  1992  had  two  supermarkets  in 
Czechoslovakia  and  a  third  was  to  open  in  June  1992. 

Listed  on  VSE,  June  20,  1991. 

Name  changed  from  Scherf  &  Pesava  Corp.  during  the 
period  ended  Dec.  31,  1991. 

Directors  -  Gottlieb  Pesava,  chm.,  pres.  &  sec.;  Hans 
Berger,  CFO;  Robert  Echerer,  Vienna,  Austria;  Rudolf 
Rothbauer,  White  Rock,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  10,000,000  shs.  nil 

Common  100,000,000  shs.  2,965,321  shs. 

t  At  Dec.  31,  1991;  1,000,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gottlieb  Pesava  held  1,563,321 
com.  shs.  (69.1%  int.),  Robert  Echerer  and  Rudolf  Rothbauer 
each  held  300,000  com.  shs.  (13.3%  int.)  at  May  31,  1991. 


Price  Range  -  PES 

Year  High  Low 

1991 $2.95  $1.15 


Capital  Stock  Changes  -  On  June  10,  1991,  completed 
initial  public  offering  of  500,000  units  (1  common  sh.  &  1  wt.) 
at  $1.10  per  unit  for  net  proceeds  of  $495,000.  Five  warrants 
entitled  purchase  of  1  common  sh.  at  $1 . 1 0  per  sh.  for  a  one- 
year  period. 

Wholly  Owned  Subsidiaries  -  Scherf  &  Pesava 
Gesellschaft  M.B.H. 

Subsidiaries  -  P-Mart  A.G.  (81%  int.). 

Financial  Statistics  -  For  the  16  months  ended  Dec.  31, 
1991,  net  loss  was  $460,779  compared  with  a  net  loss  of 
$125,851  for  the  7  months  ended  August  31,  1990;  operating 
revenue  increased  to  $439,764  from  $218,026.  At  Dec.  31, 
1991,  current  assets  were  $564,884  and  current  liabilities 
were  $210,650;  total  assets  were  $689,372  and  sharehold¬ 
ers’  equity  was  $456,401. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 
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Petro-Canada 


CUSIP  Number  71644E 
Stock  Symbol  PCA 

Head  Office  -  150  -  6th  Ave.  S.W.,  P.O.  Box  2844,  Calgary,  Alberta  T2P  3E3 
Telephone  -  (403)  296-4000  Fax  Number  -  (403)  296-3061 


COMPARATIVE  DATA 


Fiscal 

Total 

Fixed 

Working 

Operating 

Net  Inc. 

Earns. 

Divds. 

Price  Range 

Year 

Assets 

Assets 

Capital 

Revenue 

Bef.  Ext. 

Per  Sh. 

Decl. 

High  Low 

$000's 

$000's 

$000's 

$000’s 

$000's 

$ 

$ 

$  $ 

1991 . 

6,034,000 

4,084,000 

343,000 

4,806,000 

(598,000) 

(3.08) 

0.065 

13.25  9.00 

1990 . 

7,278,000 

4,778,000 

(61,000) 

5,680,000 

181,000 

n.a. 

n.a. 

1989 . 

6,818,000 

4,668,000 

(1,000) 

4,852,000 

85,000 

n.a. 

n.a. 

1988 . 

8,611,000 

6,534,000 

(284,000) 

4,669,000 

126,000 

n.a. 

n.a. 

1987 . 

8,453,000 

6,197,000 

497,000 

4,982,000 

213,000 

n.a. 

n.a. 

NOTE:  Common  shares  were  listed  June  25,  1991,  Dividends  for  1991  reflect  amounts  declared  payable  subsequent 
to  the  company's  initial  public  offering  in  July. 


CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding 


Long-term  debt .  $1  531  _000  000 

Common  stock .  215,294,888  shs.  555,000,000 

Retained  earnings .  (634,000.000) 

Contributed  surplus .  2,572,000,000 


REVIEW  AND  OUTLOOK 

“I  would  like  to  welcome  all  the  new  shareholders  who  have  chosen  to  share  in  Petro-Canada's  future. 

This  has  been  a  momentous  year  for  our  Company,  exciting  yet  at  the  same  time  the  most  challenging  in  my  15  years 
as  Chief  Executive  Officer. 

In  1991,  Petro-Canada  entered  the  private  sector.  Privatization  became  a  reality  on  July  3.  Petro-Canada  concluded  a 
treasury  issue  of  19.5  per  cent  of  its  common  shares,  for  net  proceeds  of  $523  million.  With  this  new  equity,  the  Company 
Unbalance  sheet°Wn  3  ^°0<^  Por*‘on  '*s  short-term  debt,  significantly  reducing  debt  servicing  costs  and  strengthening 

Unfortunately,  our  transition  to  the  private  sector  took  place  in  a  year  which  saw  the  worst  economic  conditions  in  recent 
ectented  losses  ln*e®ra*ed  0I^  and  9as  sector  in  Canada.  During  1991,  Petro-Canada  and  its  competitors  reported  unprec- 

The  heavy  losses  in  the  first  half  were  primarily  driven  by  the  extraordinary  events  in  the  Persian  Gulf.  Crude  oil  prices 
rose  sharp  y  following  Iraqs  invasion  of  Kuwait  in  August  1990.  Most  analysts  expected  prices  would  rise  even  hiqher 
when  hostilities  began.  Instead,  crude  oil  prices  dropped  sharply  when  it  became  clear  the  war  would  be  short 
Petro-Canada  and  its  competitors  were  left  with  large  inventories  of  high-priced  oil.  Market  prices  for  refined  products 
in  Canada  slumped  quickly,  in  large  part  due  to  cross-border  competition,  as  U.S.  prices  immediately  follow  crude  price 
movements,  up  or  down.  Canadian  refiners  were  not  able  to  recover  the  full  cost  of  their  crude  oil  inventories. 

has,cl^  Canadian  refined  product  demand  9  per  cent  since  1989.  Fierce  competition  in  Canada's  over¬ 
built  refining  and  marketing  sector  has  prevented  the  integrated  companies  from  earning  adequate  return.  Oversupply  and 
produce  and  dUS  °  he  Prolon9ed'  severe  recession  have  pushed  prices  down  for  almost  every  major  commodity  we 

HOwI0'?ana<?a.S  results  are  sJark  proof  of  the  difficult  situation  the  industry  faced  in  1991 .  Earnings  were  negative,  even 
emp^oyed^as  jus w’33 percent n°W  °f  $292  milll0n  was  less  than  half  what  we  expected.  Our  cash  flow  return  on  capital 

miih!fntrw^hrnaHoLHX^ernd«Urrt  S.°n  p™Perty'  Plant  and  equipment  and  exploration  from  a  planned  $835  million  to  $652 
cash  pr^eed^We  Ted'uced^our5 debfby  $593  'miilkfn80*  P  °"°  $e"  underPerformin9  assels'  rais'n9  $311  million  in 

in  th^nearle^rn  ^  pr'CeS  wil1  ,ikely  remain  low  in  1992.  Product  demand  is  unlikely  to  recover  to  pre-recessionary  levels 

itairrnmm!t!5fntycWl11  llmit  “P'!?1  exPendi,uras  to  its  capacity  to  fund  them  from  cash  flow  and  dispositions.  To  reduce  cap- 
!e  w°rkln9  to  sell  portions  of  our  interests  in  frontier  and  other  major  projects.  We  will  continue  to 
sewe°arl  inlt9lC  aSh  h'S  and  inves  ■ the  proceeds  *°  improve  cash  flow  and  earnings  in  the  short  and  medium  term 

But  we  have  taken  action  that  wil1  result  in  a  smaller  but  stronger  Petro- 
Canada.  Our  goal  is  to  build  shareholder  value  as  a  highly  focused,  competitive  and  profitable  Company." 

W.  H.  Hopper,  Chairman  and  Chief  Executive  Officer 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  The  Government  of  Canada  held 
80.5%  of  outstanding  common  shares  at  December  31 
1991. 

Employees  -  9,524  at  December  31,  1991. 

Incorporation  -  Canada  July  30,  1975. 

Listed  (Canada)  -  PCA  Toronto,  Montreal,  Vancouver 
Alberta,  Winnipeg  Stock  Exchanges. 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Calgary,  Alberta. 
Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company 
Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver. 


COMPANY 

The  company  is  the  largest  Canadian-owned  oil  and  gas 
company.  Operations  are  conducted  through  two  business 
segments  (the  Resources  Division  and  the  Products 
Division). 
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The  Resources  Division,  the  upstream  business,  is 
engaged  in  exploration  for  and  development,  production,  and 
marketing  of  crude  oil,  natural  gas,  natural  gas  liquids  and 
sulphur. 

The  Products  Division,  the  downstream  business,  is 
engaged  in  the  refining,  distribution,  and  marketing  of  petro¬ 
leum  products  and  related  goods  and  services.  ICG  Propane 
Inc.,  a  wholly  owned  subsidiary,  is  Canada's  leading  auto¬ 
propane  retailer. 


OPERATIONS 
RESOURCES  DIVISION 

In  1991,  the  Resources  Division  continued  its  program  of 
rationalizing  and  restructuring  of  assets.  Proceeds  from  the 
sale  of  non-strategic  conventional  oil  and  gas  properties 
amounted  to  $115,000,000  in  1991;  acquisitions  of  oil  and 
gas  reserves  amounted  to  $23,000,000  and  included  the  pur¬ 
chase  of  additional  working  interests  in  seven  fields. 

Capital  expenditures  on  property,  plant,  equipment,  and 
exploration  in  1991  were  reduced  to  $341,000,000  from  a 
planned  $460,000,000.  Of  the  division's  total  expenditures  in 
1991,  $283,000,000  was  directed  at  exploration  and  devel¬ 
opment  in  the  western  provinces  of  Canada,  as  well  as  in 
international  areas  and  the  Hibernia  offshore  project;  and 
$58,000,000  was  spent  on  oil  sands  and  other  activities. 


Oil  and  Gas  Properties 

At  Dec.  31, 1991,  the  company  held  interests  in  developed 
and  undeveloped  oil  and  gas  rights,  as  follows: 

Gross  Net 

Acres  Acres 

Canada: 


Alberta .  6,300,000  2,700,000 

British  Columbia .  1,600,000  1,100,000 

Sask. /Manitoba .  800,000  500,000 

Frontier  Canada .  13,200,000  10,800,000 

International .  10.400,000  5.000.000 


32,300,000  20,100,000 


Exploration  and  Development 

In  1991,  the  company  participated  in  drilling  18  gross  (11 
net)  exploration  wells  in  western  Canada  and  Frontier  areas, 
resulting  in  three  gross  (two  net)  oil  wells  and  seven  gross 
(five  net)  gas  wells.  Development  drilling  in  western  Canada 
included  participation  in  94  gross  (24  net)  wells,  yielding  33 
gross  (seven  net)  oil  wells  and  55  gross  (15  net)  gas  wells. 
In  addition,  the  company  participated  in  seven  gross  (two 
net)  exploration  and  development  wells  in  international 
areas,  resulting  in  two  gross  gas  wells. 

Areas  of  current  interest  include  the  following: 

Western  Canada  -  At  the  end  of  1991,  the  company  held 
interests  in  330  producing  fields  in  western  Canada,  down 
from  approximately  500  at  the  beginning  of  1989.  By  the  end 
of  1993,  further  asset  rationalization  is  expected  to  reduce 
the  company’s  total  number  of  producing  fields  to  less  than 
200,  with  operatorship  of  over  80%  of  its  conventional 
production. 

The  sale  of  non-strategic  conventional  oil  and  gas  proper¬ 
ties  in  1991  resulted  in  a  reduction  of  proved  reserves  by 
19,000,000  bbl.  of  oil  and  liquids  and  95,000,000  mcf  of  gas. 
Daily  production  declined  by  5,000  bbl.  of  oil  and  liquids  and 
21,000  mcf  of  gas. 

In  late  1991,  the  company  completed  a  transaction 
whereby  it  became  the  operator  of  the  Hanlan-Robb  natural 
gas  properties,  located  200  km  west  of  Edmonton;  the  prop¬ 
erties  include  numerous  fields  and  natural  gas  plant  and 
associated  facilities.  One  of  the  fields,  which  is  supplying  gas 
to  the  Petro-Canada  plant,  is  the  company’s  largest  produc¬ 
ing  gas  property. 

In  December  1991,  the  company  invested  in  a  joint  explo¬ 
ration  company  to  conduct  a  $20,000,000  exploration  pro¬ 
gram  in  British  Columbia  and  western  Alberta.  The  new  com¬ 
pany,  in  which  Petro-Canada  holds  43%  interest,  plans  to  drill 
three  wells  in  1992. 

At  Murray  River  in  the  Grizzly  Valley  area  of  British 
Columbia,  Petro-Canada  has  50%  interest  in  and  is  operator 
of  a  deep  gas  discovery  made  in  1991.  The  initial  well  added 
18,000,000  mcf  of  proved  gas  reserves.  The  company  holds 
over  350  square  kilometres  of  leases  in  the  surrounding  area, 
where  it  plans  to  continue  exploration  and  development  in 
order  to  tie  in  to  the  Pine  River  gas  plant  expansion  in  1994. 

At  North  Bubbles  and  Jedney,  located  130  km  northwest  of 
Fort  St.  John,  B.C.,  development  drilling  during  1991  added 
24,000,000  mcf  of  proved  gas  reserves.  Production  com¬ 
menced  at  these  locations  late  in  the  year. 


The  wholly  owned  Klua  gas  field,  located  40  km  southeast 
of  Fort  Nelson,  B.C.,  was  brought  on  stream  in  November 
1991.  Production  and  pipeline  facilities  were  completed,  and 
sales  commenced  at  a  rate  of  30,000  mcf  of  gas  per  day.  Two 
successful  wells  were  also  drilled  during  the  year,  increasing 
proved  reserves  by  25,000,000  mcf. 

In  March  1992,  the  company  announced  that  it  had 
acquired  the  Valhalla  properties  and  associated  facilities  of 
Esso  Resources  Canada  and  Esso  Resources  Ventures 
Limited  for  $38,500,000.  The  acquisition  will  initially  add 
5,400,000  bbl.  of  oil  to  the  company’s  base  in  the  Valhalla 
area  and  will  increase  production  by  630  bbl.  of  oil  per  day. 
A  waterflood  program,  planned  for  later  in  1992,  will  provide 
additional  reserves  of  7,100,000  bbl.  and  increase  production 
by  another  570  bbl.  per  day. 

At  the  Golden  Lake,  Sask.,  heavy  oil  field,  facilities  are 
under  contruction  for  a  waterflood  program  which  will  aug¬ 
ment  production  beginning  in  the  last  quarter  of  1992.  Daily 
production  at  Golden  Lake  was  averaging  2,200  bbl.  towards 
the  end  of  1991. 

The  company  acquired  11%  equity  interest  in  a 
de-ethanization  and  fractionation  facility  at  Fort 
Saskatchewan,  Alta.,  in  1990,  in  order  to  improve  returns 
from  the  field  natural  gas  liquids  business.  Petro-Canada’s 
investment  to  1993,  when  the  facility  is  expected  to  begin 
operations,  will  be  $18,000,000.  The  plant  will  process  the 
majority  of  the  company’s  field  liquids  at  a  lower  cost  than 
currently  incurred  at  third-party  facilities. 

Frontier  -  Petro-Canada  holds  25%  interest  in  the 
Hibernia  offshore  oil  field  in  Newfoundland.  Total  cost  of 
developing  the  Hibernia  field  is  estimated  at  $5,200,000,000, 
and  Petro-Canada’s  share  of  costs  in  1991  amounted  to 
$62,000,000;  production  was  expected  to  commence  in 
1996. 

In  February  1992,  Gulf  Canada  Resources  Ltd.  announced 
that  it  would  withdraw  from  the  project,  and  the  remaining 
co-owners  have  slowed  down  construction  and  are  pursuing 
various  options  to  enable  the  project  to  continue.  Petro- 
Canada  is  seeking  to  divest  a  minority  percentage  of  its 
share  of  the  project. 

The  company  also  holds  a  44%  interest  in  and  is  operator 
of  the  Terra  Nova  oil  field  offshore  Newfoundland.  As  part  of 
its  rationalization  program,  the  company  is  seeking  to  divest 
a  minority  percentage  of  its  interest  in  this  project. 

Also  in  frontier  areas,  Petro-Canada  has  working  interests 
in  the  Ben  Nevis,  Hebron,  Whiterose,  and  West  Ben  Nevis 
fields. 

International  -  The  company  limited  its  international 
exploration  program  during  1991,  focusing  its  efforts  on  its 
most  prospective  light  oil  plays  in  Myanmar,  Vietnam,  and 
Yemen.  Landholdings  in  Pakistan,  Ecuador,  Malaysia,  and 
Papua  New  Guinea  were  sold  or  relinquished. 

In  Myanmar,  the  company  commenced  drilling  its  first 
company-operated  well  on  Block  E  in  November  1991.  A 
farmout  arrangement  was  subsequently  concluded,  which 
reduced  Petro-Canada’s  interest  in  the  block  to  50%  from 
70%  held  previously.  Drilling  was  scheduled  to  be  completed 
in  March  1992.  The  company  is  also  a  30%  participant  in 
partner-operated  Block  F  in  Myanmar,  where  an  unsuccess¬ 
ful  exploration  well  was  drilled  during  1991. 

In  Vietnam,  Petro-Canada  is  operator  of  and  holds  a  50% 
interest  in  three  offshore  blocks  south  of  the  Mekong  Delta. 
The  first  well,  drilled  in  1991,  was  dry  and  abandoned.  A  sec¬ 
ond  well  was  planned  for  the  second  quarter  of  1992. 

In  Yemen,  where  Petro-Canada  is  operator  of  and  a  35% 
participant  in  onshore  acreage  near  the  Oman  border,  the 
company  proceeded  to  evaluate  seismic  data  in  preparation 
for  drilling  in  mid- 1992. 


Oil  Sands 

Syncrude  -  At  Dec.  31, 1991,  the  company  held  17%  inter¬ 
est  in  the  Syncrude  project,  which  extracts  synthetic  crude  oil 
from  the  Athabasca  Oil  Sands  of  Alberta.  Operations  com¬ 
menced  in  July  1978.  Syncrude  provides  nearly  one-third  of 
the  company’s  total  crude  oil  production. 

Effective  Mar.  31,  1992,  Petro-Canada  completed  the  sale 
of  5%  interest  in  the  Syncrude  project  to  Mitsubishi  Oil 
Company  Ltd.  for  $132,500,000.  Petro-Canada  could  receive 
up  to  an  additional  $50,000,000  within  a  10-year  period,  if 
cash  flow  exceeds  a  pre-determined  level.  Following  comple¬ 
tion  of  the  sale  Petro-Canada  now  holds  12%  interest  in 
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Syncrude;  and  part  of  the  12%  interest  is  also  for  sale, 
depending  on  market  conditions. 

Petro-Canada  took  a  $138,000,000  writedown  of  the  carry¬ 
ing  value  of  Syncrude  during  1991 ,  as  it  was  deemed  that  the 
net  assets  associated  with  its  working  interest  in  Syncrude 
exceeded  the  estimated  net  realizable  value  of  these  assets. 

The  company’s  share  (net  after  royalties)  of  annual  pro¬ 
duction  of  synthetic  crude  oil  in  recent  years,  has  been  as 
follows: 


Year  Bbl. 

1985  .  7,154,000 

1986  .  7,847,500 

1987  .  8,285,500 

1988  .  9,125,000 

1989  .  8,979,000 

1990  .  9,745,500 

1991  .  t 


t  Total  production  of  synthetic  crude  oil  and  bitumen  was 
11,607,000  bbl.  See  Production  table  below. 

OSLO  -  The  company  is  a  15%  participant  iin  the  OSLO  oil 
sands  mining  project,  a  proposed  77,000  bbl.-per-day  inte¬ 
grated  mining  plant  near  Fort  McMurray,  Alta.,  with  estimated 
total  pre-production  costs  of  $4,200,000,000.  In  February 
1990,  the  Federal  Government  withdrew  its  financial  support 
for  this  project.  Preliminary  design  and  cost  estimates  were 
to  be  completed  in  1991,  and  a  decision  will  be  made  as  to 
whether  or  not  to  proceed  with  development. 

Wolf  Lake  -  Petro-Canada  has  50%  interest  in  an  in-situ  oil 
sands  project  which  began  production  in  April  1985  at  Wolf 
Lake,  Alta.,  using  the  traditional  steam  injection  method  of 
extracting  bitumen  from  oil  sand.  Construction  of  the  second 
phase  of  the  project  was  completed  in  1989,  but  it  was  not 
brought  on  stream  due  to  weak  prices  and  the  intention  of  the 
operator  to  sell  its  interest. 

In  May  1992,  Petro-Canada  announced  the  sale  of  its  50% 
interest  in  the  Wolf  Lake  oil  sands  project  to  Amoco  Canada 
Petroleum  Company  Ltd.  Petro-Canada  had  previously  writ¬ 
ten  down  the  carrying  value  of  its  assets  at  Wolf  Lake. 

Other  -  In  May  1990,  PCEJ  Hangingstone  was  brought  on 
stream  as  a  13-well  cyclic  steam  stimulation  pilot.  Petro- 
Canada  is  the  operator  of  and  has  25%  interest  in  this  in-situ 
bitumen  joint  venture. 


Production 

Production  has  been  reported  as  follows  for  recent  years: 


Oil  & 

Synthetic 

Natural 

liquids 

&  bitumen 

gas 

Year 

m3/day 

m3/day 

103m3/day 

1985 . 

14,200 

3,500 

11,600 

1986 . 

12,800 

3,500 

10,200 

1987 . 

12,700 

3,700 

12,300 

bbl. /day 

bbl. /day 

mcf/day 

1988 . 

120,000 

25,600 

487,900 

1989 . 

120,000 

25,200 

570,800 

1990 . 

106,600 

30,100 

497,500 

1991 . 

94,700 

31,800 

523,900 

Reserves 

Net  proved  reserves  (after  royalties)  at  December  31  in 
recent  years  have  been  reported  as  follows: 


Oil  &  Natural 

liquids  gas 

^ ear  bbl.  mmcf 

1991  .  368,200,000  2,189,400 

1990  .  434,500,000  2,465,100 

1989 .  434,800,000  2,702,700 

1988  .  484,900,000  2,813,000 

1987 .  461,200,000  3,400,000 


PRODUCTS  DIVISION 

A  divisional  reorganization,  carried  out  during  1991  to 
restrain  spending  and  reduce  costs,  resulted  in  the  elimina¬ 
tion  of  300  positions  and  much  low-value-added  activity. 
Expenditures  on  property,  plant,  and  equipment  were 
reduced  from  a  planned  $344,000,000  to  $287,000,000  and 
included  $81,000,000  for  refining  operations,  $110,000,000 
for  marketing  activities  and  $96,000,000  for  the  methyl  terti¬ 
ary  butyl  ether  (MTBE)  plant. 


Proceeds  from  the  sale  of  property,  plant,  and  equipment 
amounted  to  $194,000,000  in  1991,  and  included  the  sale  of 
the  company's  50%  interest  in  the  MTBE  plant. 

The  1991  reorganization  established  four  strategic  busi¬ 
ness  units  that  will  function  as  integrated  businesses;  the 
Eastern,  Central,  and  Western  regions,  and  the  Lubricants 
operation.  The  divisions  head  office  will  focus  on  strategy  and 
interregional  synergies.  Most  support  functions  have  been 
transferred  to  regional  control. 

The  reorganization  also  included  the  closure  of  the  compa¬ 
ny's  small  refinery  at  Taylor,  B.C.;  the  area  is  now  supplied 
from  the  lower-cost  Edmonton  refinery,  improving  its  utiliza¬ 
tion.  Portions  of  the  Taylor  assets  were  subsequently  sold  for 
net  proceeds  of  $13,000,000. 

Following  an  analysis  of  its  assets  and  activities  in  late 
1991,  the  company  announced  in  January  1992,  that  it  would 
further  rationalize  its  refining  and  marketing  operations  over 
the  next  few  years.  By  mid-1993,  the  company  will  convert  its 
Port  Moody,  B.C.,  refinery  into  a  receipt  and  handling  facility 
to  accept  refined  products  from  the  Edmonton  refinery;  the 
Port  Moody  refining  units  will  be  mothballed.  Also,  the  fuel 
products  units  at  the  Lake  Ontario  refinery's  Mississauga 
plant  will  be  taken  out  of  operation,  and  the  plant  will  become 
an  asphalt  and  lubricants  manufacturing  and  packaging 
operation;  this  change  will  increase  the  efficiency  of  the  over¬ 
all  Ontario  refining  operation.  Upon  completion,  the  changes 
at  the  two  facilities  will  reduce  Petro-Canada's  refining 
capacity  by  12,500  m3  per  day,  improving  refinery  utilization 
by  balancing  supply  and  demand. 

The  company  is  also  seeking  to  sell  or  perhaps  joint- 
venture  its  Montreal  refinery  and  to  pursue  joint-venture 
options  for  its  lubricants  operation. 

Petro-Canada  also  intends  over  the  next  two  or  three  years 
to  close  or  divest  over  one-third  of  its  marketing  network  of 
3,150  retail  and  338  wholesale  outlets. 

In  view  of  the  rationalization  plans,  the  company  made  pro¬ 
vision  for  closure,  mothballing,  and  clean-up  costs  and  wrote 
down  the  book  value  of  the  affected  assets,  recording  a 
charge  against  1991  earnings  in  the  amount  of 
$369,000,000. 


Refining 

The  company’s  refineries  produce  a  full  range  of  petroleum 
products,  including  gasoline,  diesel  fuel,  jet  fuel,  asphalt, 
heavy  fuel  oil,  and  premium  lubricants.  Petro-Canada  obtains 
its  crude  oil  and  other  refinery  feedstock  requirements  pri¬ 
marily  from  purchases  in  domestic  markets. 

The  company  owns  and  operates  four  refineries  as  follows: 
Montreal,  Que.;  Lake  Ontario,  Ont.;  Edmonton,  Alta.;  and 
Port  Moody,  B.C.  The  Taylor,  B.C.,  refinery  was  closed  in  July 
1991;  and  under  the  rationalization  program  to  be  imple¬ 
mented  over  the  next  few  years,  the  Port  Moody,  B.C.,  refin¬ 
ery  will  be  converted  to  a  handling  facility  for  refined  products 
from  the  Edmonton  refinery  and  the  Lake  Ontario  refinery  will 
be  taken  out  of  operation  and  changed  to  an  asphalt  and 
lubricants  manufacturing  and  packaging  plant. 

The  refineries  had  a  total  capacity  of  57,600  mcf  of  crude 
oil  per  day  at  Dec.  31,  1991,  compared  wity  54,200  mcf  per 
day  a  year  earlier.  Crude  oil  processed  by  Petro-Canada 
averaged  41,400  mcf  per  day  (74%  of  capacity)  in  1991, 
compared  with  43,600  mcf  per  day  (80%  of  capacity)  in  1 990. 

Marketing 

The  comany  markets  refined  products  through  a  nation¬ 
wide  network  of  wholesale  and  retail  outlets.  Products  are 
distributed  through  16  terminals  and  two  pipelines. 

The  company  continued  to  implement  strategies  during 
1991  which  had  been  introduced  in  recent  years.  Local  Unit 
Management,  aimed  at  achieving  retailing  excellence  with 
efforts  concentrated  on  operational  efficiency  at  each  site, 
was  extended  to  over  50%  of  the  retail  network  during  the 
year,  following  successful  testing. 

By  the  end  of  1991,  93  wholesale  outlets  had  been  con¬ 
verted  to  the  Wholesale  Marketer  program,  which  empowers 
and  supports  the  associate  in  providing  better  value  to 
customers. 


SURVEY  OF  INDUSTRIALS  1992 
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Petroleum  Product  Sales 

Refined  product  sales  have  been  reported  as 
recent  years: 

Gas  & 

distillates  Other 


Year  10W  10'm3 

1985  .  10,403  2,555 

1986  .  13,323  2,847 

1987  .  13,505  3,139 

1988  .  12,958  3,030 

1989  .  13,104  3,103 

1990  .  12,629  2,957 

1991  .  12,447  2,628 


follows  in 


No.  of 
retail 
outlets 
4,620 
4,344 
4,268 
3,429 
3,295 
3,205 
3,150 


Research 

A  research  and  development  centre  was  built  in  Calgary  in 
1979.  The  centre  is  directed  toward  specific  Canadian  con¬ 
cerns,  including  development  of  new  or  improved  explora¬ 
tion,  production,  and  heavy  oil  upgrading  technology. 

The  company  also  owns  a  research  centre  at  Sheridan 
Park,  Mississauga,  Ont.,  where  it  works  on  development  of 
new  products  and  new  uses  for  existing  products,  as  well  as 
improvement  of  refining  processes  and  product  quality. 

Research  and  development  is  currently  focused  on  devel¬ 
opment  of  lubricants  and  assessment  of  new  technologies  for 
application  within  Petro-Canada.  Recent  successes  include 
development  and  marketing  of  environmentally  friendly  lubri¬ 
cants  and  defoamers  for  the  forestry  industry.  “Premium" 
asphalt,  a  value-added,  high-margin  product  used  on  heavy¬ 
load  roadways,  has  gained  market  acceptance  through  test 
paving;  manufacturing  facilities  for  "Premium"  asphalt  were 
completed  at  the  Mississauga  plant  in  1991,  and  approxi¬ 
mately  2,000,000  litres  were  sold  during  the  year. 


ICG  Propane  Inc. 

In  1990,  Petro-Canada  completed  the  acquisition  of  the 
propane  business  of  Inter-City  Gas  Corporation  for 
$235,000,000.  The  business  is  carried  on  through  a  wholly 
owned  subsidiary,  ICG  Propane  Inc. 

The  exclusive  propane  supply  arrangement  for  Turbo  ser¬ 
vice  stations,  as  well  as  the  addition  of  Petro-Canada  service 
stations  to  the  network,  has  made  ICG  Propane  the  leading 
auto-propane  retailer  in  Canada. 

Organizational  programs  initiated  in  1990  had  full  impact  in 
1991.  Expenditures  on  property,  plant,  and  equipment 
amounted  to  $17,000,000  and  were  focused  on  new  site 
installations  and  vehicle  replacements. 

ICG  Propane  continued  to  research  new  applications  for 
propane  and  to  develop  new  markets,  including  international 
opportunities.  ICG  is  also  part  of  a  consortium  which  is 
assisting  in  the  development  of  propane  infrastructure  for  two 
African  countries. 

Propane  sales  in  1991  amounted  to  1,234,000,000  litres, 
similar  to  1990  sales  of  1,245,000,000  litres. 


RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 

ICG  Propane  Inc.  -  Acquired  in  early  1990,  following  the 
acquisition  of  the  retail  propane  business  of  Inter-City  Gas 
Corporation. 

Petroleum  Transmission  Company.  -  Owns  and  oper¬ 
ates  a  933-km  pipeline  which  carries  propane,  butane,  and 
other  natural  gas  liquids  from  Petro-Canada's  gas  processing 
plant  at  Empress,  Alberta,  to  Fort  Whyte,  Manitoba,  sup¬ 
plying  points  in  between. 


Subsidiaries 

Panarctic  Oils  Ltd.  -  53%  owned,  Calgary,  Alta.  Engaged 
in  exploration  for  oil  and  gas  in  the  Canadian  Arctic  Islands. 

Investments 

Petro-Canada  Centre  -  50%  owned.,  Acquired  interest  in 
a  joint  venture  which  owns  Petro-Canada  Centre,  an  office 
complex  in  Calgary.  Petro-Canada  has  entered  into  a  long¬ 
term  lease  for  use  of  a  portion  of  the  complex  and  at  Dec.  31, 
1991,  had  guaranteed  $290,000,000  of  long-term  debt 
related  to  the  facility. 

Syncrude  Canada  Ltd.  -  12%  owned  at  March  31,  1992. 

Westcoast  Energy  Inc.  -  37%  owned,  Vancouver,  B.C. 
Owns  and  operates  a  4,190-km  pipeline  for  transportation  of 


natural  gas  from  northeastern  British  Columbia  to  the 
Vancouver  area. 
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CAPITAL  STOCK 

Authorized  Outstanding! 
Sr.  pref.  unlimited  nil 

Jf-  pref.  unlimited  nil 

Common  unlimited215,294,888  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

CAPITAL  STOCK  CHANGES 

When  the  common  shares  of  the  company  were  listed  on 
June  25,  1991,  authorized  capital  comprised  an  unlimited 
number  of  senior  preferred  shares,  an  unlimited  number  of 
junior  preferred  shares,  and  an  unlimited  number  of  common 
shares.  A  total  of  215,294,888  common  shares  was 
outstanding. 

In  July  1991,  the  company  completed  an  initial  public  offer¬ 
ing  of  42,004,784  common  shares  at  a  price  of  $13  per  share 
for  net  proceeds  of  $523,000,000. 


PRICE  RANGE  OF  STOCK 
Petro-Canada  -  PCA 
Year  High  Low 

1991 $0.34  $0.23 

Splits:  39-for-1  split  in  1991. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 

DIVIDENDS 

Common  -  Present  rate  of  13  cents  per  share  per  annum, 
payable  quarterly,  was  established  with  an  initial  quarterly 
dividend  of  3.25  cents  per  share  paid  Oct.  1,  1991. 


LONG-TERM  DEBT 

Long-term  debt  outstanding  at  Dec.  31,  1991,  totaled 
$1,531,000,000  (none  due  currently)  and  consisted  of  the  fol¬ 
lowing:  $144,000,000  (US$125,000,000)  in  LIBOR  less  0.8% 
unsecured  notes,  due  in  1995;  $693,000,000 

(US$600,000,000)  in  unsecured  debentures  due  to  Petro- 
Canada  Limited  (former  parent  company);  $347,000,000 
(US$300,000,000)  in  8.60%  unsecured  notes,  due  2001;  and 
$347,000,000  (US$300,000,000)  in  9.25%  unsecured 
debentures,  due  2021. 

Government  Agreement  -  In  May  1991,  the  company 
entered  into  an  agreement  with  Petro-Canada  Limited  and 
the  Government  of  Canada  whereby  it  will  prepay  to  Petro- 
Canada  Limited  the  outstanding  long-term  debt  due  to  Petro- 
Canada  Limited.  This  prepayment,  based  on  the  market 
value  of  the  debt  on  the  day  of  prepayment,  must  be  made 
within  a  42-month  periode,  which  is  extendible  under  certain 
circumstances.  The  company  is  required  to  pay  a  credit 
enhancement  fee,  the  amount  of  which  depends  on  the  com¬ 
pany's  credit  rating  from  time  to  time.  Based  on  the  compa¬ 
ny’s  current  credit  rating,  the  credit  enhancement  fee  will 
range  from  V2  of  1%  to  1.5%  per  annum  of  the  related  out¬ 
standing  debt.  In  addition,  a  prepayment  premium  of 
US$13,000,000  is  to  be  paid;  of  this  amount,  US$6,500,000 
was  paid  in  1991,  in  relation  to  the  company's  prepayment  of 
US$600,000,000  of  the  outstanding  long-term  debt. 

The  agreement  also  requires  the  company  to  pay  a  guar¬ 
antee  fee  on  the  outstanding  $144,000,000 
(US$125,000,000)  of  LIBOR  less  0.8%  unsecured  notes. 
The  amount  will  depend  on  the  company’s  credit  rating  from 
time  to  time.  Based  on  the  company’s  current  credit  rating, 
the  guarantee  fee  is  Yi  of  1%  per  annum  of  the  outstanding 
debt. 

Minimum  repayments  of  long-term  debt  in  each  of  the 
next  five  At  Dec.  31,  1991,  long-term  debt  totaled 
$1,531,000,000,  with  no  current  portion  due.  Repayment  of 
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long-term  debt  in  each  of  the  next  five  years  is  $144,000,000 
in  1995  and  $231,000,000  in  1996. 

Note  -  In  May  1992,  Petro-Canada  announced  that  it  was 
in  the  process  of  filing  a  preliminary  short  form  prospectus  for 
a  proposed  offering  of  an  unspecified  amount  of  unsecured 
notes;  proceeds  from  the  offering  will  be  used  to  repay  debt 
owing  to  Petro-Canada's  former  parent  company,  Petro- 
Canada  Ltd.  The  proposed  offering  is  to  be  underwritten  by 
RBC  Dominion  Securities  Inc.,  Wood  Gundy  Inc., 
ScotiaMcLeod  Inc.,  Richardson  Greenshields  of  Canada 
Ltd.,  and  Burns  Fry  Ltd. 

CURRENT  FINANCIAL  POSITION 

Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  net  income  amounted  to  $32,000,000,  or  15 
cents  per  share,  compared  with  a  net  loss  of  $52,000,000,  or 
an  unstated  amount  per  share,  for  the  corresponding  year- 
earlier  quarter.  Revenues  fell  18%  to  $1,100,000,000  from 
$1,340,000,000. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Dec.  31 

Dec.  31 

1991 

1990 

Operating  revenue . 

$000’s  %Chg 

O 

o 
o 
c n 

.  4,806,000 

5,680,000 

Exploration  expenses . 

113,000 

111,000 

General  &  admin,  expenses . 

.  300,000 

•995,000 

Production  &  refining  exps . 

.•1,554,000 

839,000 

Crude  oil  &  prod,  purch.  exps. . 

.  2,516,000 

2,501,000 

Sales  &  other  taxes . 

67,000 

429,000 

Operating  income . 

256,000  -68 

805,000 

Deprec.,  deplet.,  amort . 

.  407,000 

373,000 

Long-term  interest . 

134,000 

137,000 

Shoil-term  interest . 

Other  income  (expense): 

69,000 

141,000 

Investment  &  other  income . 

155,000 

193,000 

Writedown  of  Syncrude . 

.  (138,000) 

Restructuring  expenses,  etc . 

.  (655,000) 

Gain  on  retirement  of  l-t  debt... 

23,000 

Pre-tax  income . 

.  (969,000)  n.a. 

347,000 

Current  income  tax . 

(9,000) 

130,000 

Deferred  income  tax . 

.  (362,000) 

36,000 

Net  income . 

.  (598,000)  n.a. 

181,000 

Retained  earns.,  period  beg . 

98,000 

31,000 

Transfer  from  cont.  surplus . 

135,000 

Accounting  adj . 

(89.000) 

(204,000) 

Adj.  to  retained  earnings . 

Less  dividends: 

.  (89,000)  n.a. 

(69,000) 

Common  dividends  paid . 

45,000 

45,000 

Retained  earns.,  period  end.. 

.  (634,000)  n.a. 

98,000 

•  Includes  marketing  expenses. 

NOTE:  Prior  to  initial  public  offering  on  July  3, 

1991,  all 

shares  were  held  by  the  Government  of  Canada. 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

1.26 

2.90 

After  deprec.  &  amort . 

1.55 

EARNINGS  PER  SHARE  ($): 

Common . 

(3.08) 

n.a. 

DIVIDENDS  DECLARED: 

Common . 

§0.065 

n.a. 

CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991  1990 

$000s  %Chg  $000’s 

ASSETS: 


Cash  &  equivalent . 

Inventories . 

Accounts  receivable . 

Income  taxes  recoverable . 

Prepaid  expenses . 

657,000 

611,000 

29,000 

33,000 

36,000 

964,000 

773,000 

48,666 

Current  assets . 

1,330,000  -27 
38,000 
415,000 

1,821,000 

Long-term  investments . 

Investments  in  affiliates . 

Investments . 

453,000  -10 

3,620,000 

1,030,000 

237,000 

2,979,000 

603,000 

504,000 

3,687,000 

1,004,000 

228,000 

2,898,000 

586,000 

Fixed  assets: 

Oil  &  gas  properties . 

Oil  sands . 

Natural  gas  liquids . 

Refin.  &  marketing . 

Pipelines,  other . 

Property,  plant  &  equip,  gross. 
Deprec.,  deplet.  &  amort . 

8,469,000  +1 

4,385,000 

8,403,000 

3,625,000 

Property,  plant  &  equip.,  net.. 

Intangibles . 

4,084,000  -15 

64,000 

19,000 

84,000 

4,778,000 

72,000 

18,000 

85,000 

Deferred  financing  charges . 

Other . 

Other  long-term  assets . 

167,000  -5 

175,000 

Total  assets . 

6,034,000  -17 

118,000 

857.000 

12,000 

7,278,000 

705,000 

1,043,000 

134,000 

LIABILITIES: 

Short-term  notes  payable . 

Accounts  pay.  &  accrued . 

Income  tax  payable . 

Outstanding  cheques,  net . 

Current  liabilities . 

987,000  -48 

1,531,000 

1,531,000 

564,000 

31,000 

86,000 

31,000 

311,000 

1,882,000 

1,537,000 

1,537,000 

997,000 

100,000 

42,000 

49,000 

Long-term  debt,  gross . 

Long-term  debt,  net . 

Deferred  income  tax . 

Trans,  adj.  on  l-t  debt . 

Long-term  liabilities . 

Deferred  gas  revenue . 

Future  site  restoration  costs . 

SHAREHOLDERS’  EQUITY: 

Common  stock . 

555,000 

(634,000) 

2,572,000 

1,000 

98,000 

2,572,000 

Retained  earnings . 

Contributed  surplus . 

Total  shareholders’  equity . 

2,493,000  -7 

2,671,000 

Total  liabs.  &  shldrs.'  equity  .. 

6,034,000  -17 

7,278,000 

NOTE:  Prior  to  initial  public  offering  on  July  3,  1991,  all 
shares  were  held  by  the  Government  of  Canada. 


WORKING  CAPITAL: 

($000’s) . 

Ratio . 

FINANCIAL  RATIOS(%): 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


343,000 

(61,000) 

1.35:1 

0.97:1 

-23.16 

6.67 

-8.98 

2.57 

-12.44 

3.19 

SURVEY  OF  INDUSTRIALS  1992 


707 


Retro-Plus  Inc.  P.65 

Head  Office  -  205,  251  Lawrence  Ave.,  Kelowna,  British 
Columbia  V1Y  6L2  Telephone  -  (604)  861-5573  Fax  -  (604) 
861-9099  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton,  Calgary  and  Winnipeg.  CUSIP  -  71645L  Listed  - 
PPV:  ASE. 

Company  -  (Man.  1986)  Signed  a  contract  in  March,  1992 
with  Husky  Oil  Marketing  to  install  Video  Graphic  Monitors  at 
Husky  stations  throughout  Canada.  Husky  has  more  than 
250  service  stations  in  Canada  and  the  company  projects 
there  will  be  $12,000,000  in  annual  advertising  sales  revenue 
if  the  installation  is  completed. 

Name  changed  from  Rede-Pak  Fine  Foods  Ltd.,  Oct.  11, 
1990. 

Directors  -  M.  J.  Lamy,  pres.;  Robert  Martin,  Winnipeg; 
Jacqueline  Scott,  Spruce  Cove,  Alta.;  F.  G.  Arkoosh,  Fort 
Calhoun,  Nebraska. 

Key  Personnel  -  Brian  Lovig,  v-p  corp.  relations;  Shelley 
Germann,  v-p  legal  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Class  A  unlimited  13,915,217  shs. 

|At  Feb.  29,  1992. 

Class  A  -  One  vote  per  share. 


Price  Range  -  PPV.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.25 

$0.07 

1989 . 

$0.68 

$0.05 

1990 . 

0.30 

0.05 

1988 . 

0.80 

0.26 

Capital  Stock  Changes  -  In  April  1991,  privately  placed 
650,000  shs.  at  15c  per  sh.  to  Petro-Ad  Ltd.  and  350,000  shs. 
at  15c  per  sh.  to  Can-Am  Promotions  Inc.  Each  sh.  had  one 
warrant  attached  which  entitles  purchase  of  one  common  sh. 
for  19c  for  a  period  of  one  year. 

Philip  Environmental  Inc.  P.66 

Head  Office  -  651  Burlington  St.  East,  P.O.  Box  423,  Depot 
1,  Hamilton,  Ontario  L8L  7W2  Telephone  -  (416)  544-6687 
Fax  -  (416)  548-8468  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto  CUSIP  -  717906  Listed  -  PEN:  TSE,  ME. 
FP  500  Revenue  Ranking  -  Next  200:25.  Employees  -  350 
in  Dec.  1990. 

Company  -  (Ont.  1990)  Operates  as  a  fully  integrated 
waste  management  company,  collecting,  processing, 
recycling  and  redistributing  waste  in  Ontario,  Quebec,  B.C. 
and  Michigan. 

Through  Taro  Aggregates  Limited,  operates  3  landfill 
sites  in  Stoney  Creek,  Ont.  Taro  also  supplies  industrial 
aggregates  and  asphalt  to  the  Hamilton  area. 

Through  Philip  Enterprises  Inc.  operates  landfill  sites  in 
Sarnia  and  Ridgetown,  Ont.,  and  conducts  waste  transfer, 
waste  collection,  industrial  waste  recycling,  composting, 
emergency  spill  response,  and  oil  recycling  activities  in 
southwestern  Ontario. 

In  April  1991,  purchased  an  unused  industrial  facility  of 
Firestone  Canada  for  $15,000,000.  The  company  intends  to 
use  the  facility  as  a  transfer/processing  and  major  recycling 
centre  for  a  broad  range  of  industrial  and  commercial  waste. 

In  May  1991,  initiated  a  recycling  program  where  recov¬ 
ered  metals  from  the  Hamilton  plant  are  sent  to  the  compa¬ 
ny’s  recently  acquired  Metal  Recovery  Industries  plant, 
which  is  one  of  Ontario’s  largest  recyclers  of  post-consumer 
steel  and  aluminum  cans. 

In  July  1991,  acquired  70%  int.  in  Groupe  Intersan  Ltee  of 
Quebec,  a  fully  integrated  waste  management  company  with 
municipal  collection  contracts,  a  commercial/industrial  collec¬ 
tion  business,  and  3  landfill  sites  in  the  Montreal  area.  The 
operations  of  Group  Intersan  were  combined  with  the  opera¬ 
tions  of  Philip  Environmental  (Quebec)  Inc.  (formerly 
known  as  Service  Central  de  Resevoirs). 

In  August  1991,  acquired  Prus  Corp.,  a  Michigan  landfill 
site  operator  with  annual  revenue  of  approx.  $6,000,000; 
terms  were  not  disclosed. 

In  December  1991,  acquired  Metal  Recovery  Industries 
Inc.  of  Hamilton,  Ont.,  which  operates  a  de-tinning  operation 
and  recycles  metal  bearing  liquids  and  post-consumer  cans. 

In  February  1992,  acquired  Corundol  Environmental  Ltd. 
which  specializes  in  the  treatment,  transfer  and  recycling  of 
hazardous  and  industrial  liquid  and  solid  wastes,  and  also 
operates  a  waste  water  treatment  plant. 

Name  changed  from  Lincoln  Waste  Management  Inc., 
July  16,  1991. 

Directors  -  Kenneth  Fowler,  chm.,  St.  Catherines;  Allen 
Fracassi,  pres.  &  CEO;  Philip  Fracassi,  exec,  v-p  &  COO; 
Roy  Cairns;  H.  L.  Beck;  Derrick  Rolfe;  Frank  Dewitt;  Lucien 
Remillard. 


Key  Personnel  -  Marvin  Boughton,  v-p  finance;  R.  J. 
Williams,  v-p  corp.  devel.;  Victor  Perron,  v-p  Western 
Canada;  Patrick  Moore,  v-p  corp.  affairs;  Donald  Wilson,  v-p 
Ontario;  Antonio  Pingue,  v-p  environmental  affairs;  John 
Woodcraft,  v-p  acquisitions  &  devel.;  Larry  Zimmerman,  v-p 
research  &  development;  M.  C.  Soule,  sec. 

Capital  Stock  -  Authorized  Outstanding-) 

Special  unlimited  nil 

Common  unlimited  28,990,907  shs. 

tAt  April  10,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kenneth  Fowler  directly  and  indi¬ 
rectly  held  5,021,900  (17.3%  int.)  com.  shs.  (including 
4,706,000  com.  shs.  held  by  714756  Ontario  Inc.,  in  which 
Mr.  Fowler  held  35%  int.)  and  St.  Lawrence  Cement  Inc.  held 
3,363,290  com.  shs.  (11.6%  int.)  at  April  10,  1992. 

Price  Range  -  PEN 

Year  High  Low  Year  High  Low 

1991 .  $12.13  $7.75  1990 .  $8.25  $8.00 

Capital  Stock  Changes  -  In  April  1991,  placed  3,363,290 
common  shs.  and  granted  option  to  purchase  a  further 
3,363,290  shs.  (exercisable  at  $8,125  per  sh.  in  1991,  $9.00 
per  sh.  in  1992  and  85%  of  market  price  in  1993)  with  St. 
Lawrence  Cement  Inc.  for  $25,000,000.  St.  Lawrence  has 
been  granted  board  representation  and  certain  preemptive 
rights  to  acquire  22%  fully  diluted  voting  interest. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$64,230,000  (included  current  portion  of  $8,974,000)  and 
consisted  of  a  revolving  term  loan  of  $19,375,000;  unsecured 
note  payable  of  $3,000,000  due  April  1993,  at  10%;  unse¬ 
cured  loans  of  $1 ,440,060  at  a  weighted  average  fixed  rate  of 
11.67%;  a  secured  mtge.  of  $14,750,000  at  rates  escalating 
from  0%  to  12%,  due  April  15,  1996;  a  Ser.C  debenture  of 
$3,200,000  at  20%,  due  May  31,  1996;  loans  of  $10,375,000 
at  12.75%;  loans  of  $5,992,000  at  weighted  average  floating 
rate  of  prime  plus  1.57%;  unsecured  loans  of  $1,568,000  at 
weighted  average  floating  rate  of  prime  plus  1.32%;  obligs. 
under  capital  leases  of  $2,442,000;  and  other  long-term  lia¬ 
bilities  of  $2,088,000. 

Wholly  Owned  Subsidiaries  -  Corundol  Environmental 
Ltd.,  Rexdale,  Ont.;  EVI  (Engineered  Vacuum)  Inc.,  Hamilton, 
Ont.;  Euramca  International  Company  Limited,  Hamilton, 
Ont.;  K  &  E  Solid  Waste  Management  Limited,  Sarnia,  Ont.; 
Kingswood  Waste  Systems  Ltd.,  Brantford,  Ont.;  Metal 
Recovery  Industries  Inc.,  Hamilton,  Ont.;  Philip  Enterprises 
Inc.,  Hamilton,  Ont.;  The  Prus  Corporation;  Taro  Aggregates 
Ltd.,  Ont.;  Universal  Environmental  Services  Inc.,  Niagara 
Falls,  Ont. 

Subsidiaries  -  Intersan  Inc.  (70%  int.),  Longueuil,  Que.; 
Philip  Environmental  Services  (B.C.)  Inc.  (60%  int.  which 
see),  Burnaby,  B.C. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 ; 

Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


1991 

1990 

$000  %Chg 

$000 

100,443 

+179 

35,944 

1,996 

872 

12,987 

+36 

9,540 

28,827 

17,436 

158,588 

23,981 

65,899 

36,011 

260,456 

+231 

78,578 

41,214 

20,205 

55,256 

20,848 

128,359 

35,842 

20,481 

n.a. 

13,968 

n.a. 

n.a. 

(12,040) 

n.a. 

$ 

n.a. 

0.51 

0.55 

-% 

15.82 

53.15 

7.66 

24.27 

12.93 

26.54 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

NOTE:  The  company  commenced  operations  Dec.  31, 
1990.  The  financial  data  represents  the  combined  results  of 
the  company’s  predecessor  entities,  including  its  wholly 
owned  subsidiaries. 

For  the  3  months  ended  March  31,  1992,  net  income  was 


$3,061,000  or  110  per  sh.  compared  with  $1,992,000  or  100 
per  sh.  for  the  same  period  one  year  earlier;  operating  reve¬ 
nue  was  $29,687, 006  compared  with  $15,558,000. 
Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 
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Philip  Environmental  Services  P.67 
(B.C.)  Inc. 

Head  Office  -  4623  Byrne  Rd.,  Burnaby,  British  Columbia 
V5J  3H6  Telephone  -  (604)  431-8780  Fax  -  (604)  431-8212 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  71814N  Listed  -  PHV:  VSE.  Employees  -  55  in 
June  1990. 

Company  -  (B.C.  1983)  Through  subsids.,  involved  in  the 
treatment  and  recycling  of  hazardous  waste  materials. 
International  Solvent  Corporation  has  plants  in  Surrey, 
B.C.  and  Nisku,  Alta.  Ticor  Technology  Ltd.  reclaims  mate¬ 
rials  from  paint  sludge  and  paint-related  waste,  and  operates 
a  treatment  facility  in  Burnaby,  B.C.  J.  Meek  Enterprises 
Ltd.  is  a  hazardous  waste  transport  company. 

Name  changed  from  Allied  Environmental  Services 
Corp.,  Aug.  21,  1991. 

Directors  -  Victor  Perron,  pres.;  Philip  Fracassi;  Gerald 
Jenkins;  Jon  Williams. 

Key  Personnel  -  Christopher  Corbett,  exec.  v-p. 

Capital  Stock  -  Authorized  Outstandinqt 

Common  100,000,000  shs.  10,709,185  shs. 

|At  Jan.  31,  1992;  708,383  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  PHV 

Low  Year 

Hiqh 

Low 

1991 . 

$0.58 

$0.13  1989 . 

$2.88 

$0.92 

1990 . 

2.52 

0.45  1988 . 

2.52 

0.60 

Consolidations: 

1-for-4  in  1990 

Capital  Stock  Changes  -  In  March  1991,  privately  placed 
1,000,000  common  shs.  at  35c  per  sh. 

In  May  1991,  privately  placed  5,861,171  common  shs.  at 
25c  per  sh.  with  Philip  Environmental  Corporation  making 
Philip  the  company's  major  shareholder. 

In  September  1991,  cancelled  2,904,506  shs.  held  in 
escrow. 

Wholly  Owned  Subsidiaries  -  Allure  Industries  Inc.; 
Allure  Resources  (U.S.)  Inc.;  California  Environmental 
Technologies,  Inc.;  Exploratech  Marketing  International  Inc.; 
International  Solvent  Corporation;  J.  Meek  Enterprises  Ltd  ■ 
Ticor  Technology  Ltd.;  West  Coast  Recycling  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31:  1990 

$000  %Chg 

Operating  revenue .  4,329  +135 

Net  income .  (322)  n.a. 

Cash  and  equivalent .  52 

Current  assets .  953 

Long-term  investments .  86 

Fixedassets.net .  1331 

Intangibles .  L319 

Total  assets .  31695  +141 

Current  liabilities .  1,237 

Long-term  debt,  net .  855 

Shareholders’  equity .  1  603 

Cash  flow . '475 

Cash  from  oper.  activ .  435  n.a. 

_  J  _ 

Earnings  per  Common  sh. ...  (0.04) 


1989 

$000 

1,843 

(479) 

9 

352 

606 

237 

341 

1,536 

719 

5 

812 

(258) 

(213) 


(0.04) 


_ _ _  0/Q  _ 

Return  on  Equity .  -26.67  -110  11 

Return  on  Assets .  -12.31  -6121 

Net  Profit  Margin .  -7  44  -25  99 

tive*Aug"  ^ggQS*e^  ^rou9hout  for  1-for-4  consolidation  effec- 


Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Phillips  Cables  Limited  P.68 


Head  Office  -  300,  100  Consilium  Place,  Scarborough 
3E3JeleAph°ne  '  <416)  296-0250  Fax  -  (4?6) 
296-0262  Transfer  Agent  -  The  R-M  Trust  Company 
Toronto  and  Montreal.  CUSIP  -  718405  Listed  -  PCL-  TSE 

-Mri87f|n5D0ecRT99Te  Rankin9  '  Top  500:326.  Employees 


Company  -  (Canada  1953)  Produces  bare  copper,  copper 
and  aluminum  conductors  and  covered  wire  and  cables  for 
the  construction,  power  transmission,  mining  and  resource 
sectors  and  cable  communications  industries.  Major  export 
markets  include  China,  the  Pacific  Rim,  the  Middle  East 
Afnca  and  the  U.S. 


Operates  manufacturing  facilities  in  Dartmouth,  N.S.' 
Rimouski  and  St.  Jerome,  Que.;  Trenton,  Scarborough  and 


Brockville,  Ont.;  Moose  Jaw,  Sask.;  and  Vancouver,  B.C.  A 
technology  centre  is  located  in  Brockville. 

In  November  1991,  operating  divs.  were  realigned  from 
product  groups  into  market  groups:  Utilities,  which  produces 
and  supplies  low-  and  medium-voltage  cable  and  metallic  tel¬ 
ephone  cable  to  power  and  telephone  utilities;  Industrial/ 
Construction,  which  produces  a  wide  range  of  building  wire 
and  armoured  and  specialized  cable  for  residential,  industrial 
and  commercial  construction  markets;  and  Pyrotenax,  which 
manufactures  three  highly  specialized  and  unique  lines  of 
mineral-insulated  cable  -  wiring,  heating  cable  and  thermo¬ 
electric  cable,  for  customers  in  the  construction,  petrochem¬ 
ical,  consumer,  industrial  and  utility  markets. 

During  1991,  a  joint  venture,  Phillips-Fitel  Inc.,  was 
formed  with  Furukawa  Electric  Co.,  Ltd.,  of  Japan,  to  man¬ 
ufacture  optical  ground  wire.  Major  contracts  awarded  by 
Hydro-Quebec  included  a  two-year  $27,000,000  contract  to 
produce  optical  ground  wire,  an  agreement  in  principle  to 
supply  over  $70,000,000  of  optical  ground  wire  over  a  five- 
year  period,  and  a  major  portion  of  a  2Vi-year  mega-tender 
for  underground  medium  voltage  power  cable. 

Directors  -  D.  L.  Torrey,  chm.,  Montreal;  R.  A.  Biggam, 
vice-chm.,  London,  England;  D.  R.  Foy,  pres.  &  CEO;  D.  G. 
Keaveney,  Toronto;  R.  F.  D.  Allen,  London,  England;  A.  R. 
Nielsen,  Calgary;  H.  C.  Schell,  West  Nyack,  N.Y. 

Key  Personnel  -  A.  L.  Roy,  exec,  v-p;  E.  R.  Merrimen,  v-p 
&  pres.  Pyrotenax  div.;  F.  T.  Moore,  v-p  fin.  &  CFO;  A.  F. 
Nerska,  v-p  human  resources  &  admin.;  M.  J.  Stagg,  v-p  & 
pres,  utilities  div.;  J.  C.  Steele,  v-p  &  pres,  industrial  &  con¬ 
struction  div.;  H.  P.  Bemdorff,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  8,103,970  shs 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BICC  pic  directly  or  indirectly  held 
6,577,160  common  shares  (81.16%  interest)  at  Feb.  25, 


Price  Range  -  PCL 

Year  High  Low  Year 

1991 .  $14.00  $8.50  1989 

1990 .  16.50  10.50  1988 . 

Splits:  2-for-1  in  1989 


High 

$15.00 

11.25 


Low 

$11.06 

8.50 


Capital  Stock  Changes  -  During  1990,  71,200  com.  shs. 
were  iss.  for  $604,000  cash  under  employee  stock  option. 

Dividends  -  Common  -  Dividends  omitted.  Previously,  a 
quarterly  divd.  of  five  cents  per  share  was  paid  on  July  1  and 
15  cents  per  share  on  Apr.  1,  both  1991.  A  rate  of  $1.00  per 
share  per  annum  was  paid  quarterly  from  Sept.  1,  1989  to 
Jan.  1,  1991,  inclusive. 


Initial  divd.  was  40  cents  per  share  paid  Mar.  31,  1954. 
Wholly  Owned  Subsidiaries  -  Pyrotenax  U.S  A  Inc 
Subsidiaries  -  Phillips-Fitel  Inc.  (60%  int.) 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. . . 

Net  cash  position . 

Earnings  per  Common  sh. . 


:  1991 

1990 

$000  1 

%Chg 

$000 

248,642 

-17 

300,629 

(2,890) 

n.a. 

9,658 

12,215 

3,451 

82,605 

94,786 

800 

800 

39,412 

38,792 

122,817 

-9 

134,378 

38,788 

44,646 

78,742 

83,245 

2,943 

14,711 

21,188 

+78 

11,898 

12,215 

+254 

3,451 

-  $ 

(0.36) 

1.20 

-% 

-3.57 

11.76 

-2.25 

7.26 

-1.16 

3.21 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $602,000  or  seven  cents  per  share  compared  to 
net  income  of  $603,000  or  seven  cents  per  share  for  the  cor- 

y,ear‘earlier  quarter  Sales  decreased  7%  to 
$58,704,000  from  $63,051,000. 


SURVEY  OF  INDUSTRIALS  1992 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

-  $000 _ 

1991 .  248,642  (2,890) 

1990 .  300,629  9,658 

1989 .  341,665  16,672 

1988 .  308,011  11,743 

1987 .  229,363  6,865 


NOTE:  Adjusted  throughout  for  2-for-1  split 
1989. 


Earns,  per 
Common  sh. 

(0.36) 

1.20 

2.08 

1.47 

0.86 

effective  May 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


Phillips  Petroleum  Company  P.69 

Head  Office  -  Phillips  Bldg.,  Bartlesville,  Oklahoma  USA 
74004  Telephone  -  (918)  661-6600  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto;  Manufacturers  Hanover 
Trust  Company,  New  York.  CUSIP  -  718507  Listed  -  PLP: 
TSE.  Employees  -  22682  in  Dec.  1991. 

Company  -  (Delaware  1917)  Engaged  in  oil,  gas  and  nat¬ 
ural  gas  liquids  explor.  and  production;  petroleum  refining 
and  marketing;  and  production  and  distribution  of  chemicals. 
Operations  are  conducted  on  a  worldwide  basis. 

Canada  -  During  1991,  explor.  in  northeastern  B.C. 
resulted  in  two  gas  discoveries;  active  development  is 
planned  in  this  area.  Exploration  on  the  northern  border 
between  Alberta  and  B.C.  also  resulted  in  a  gas  discovery; 
the  company  acquired  53,000  gross  acres  of  land  in  the  area 
and  is  participating  in  a  3-well  exploratory  program.  At  Dec. 
31,  1991,  undeveloped  landholdings  in  Canada  totaled 
1 ,950,000  gross  (450,000  net)  acres. 

Worldwide  Operations 

Landholdings  -  At  Dec.  31,  1991,  the  company  had  inter¬ 
ests  in  2,696,000  gross  (1,623,000  net)  acres  of  developed 
land  and  61,115,000  gross  (27,050,000  net)  acres  of  unde¬ 
veloped  land. 

Wells  -  At  Dec.  31,  1991,  the  company  had  interests  in 
26,469  gross  (6,298  net)  producing  oil  wells  and  6,773  gross 
(3,204  net)  producing  gas  wells.  In  the  U.S.,  the  company 
had  interests  in  25,442  gross  (5,870  net)  oil  wells  and  6,350 
gross  (3,086  net)  gas  wells;  other  producing  wells  were  in 
Norway,  the  United  Kingdom,  Africa,  other  areas. 

Exploration  and  Development  -  In  1991,  the  company 
participated  in  drilling  30  exploratory  wells,  of  which  13  were 
successful,  and  170  development  wells,  of  which  162  were 
successful. 

Production  -  Net  daily  production  averaged  226,000  bbl. 
oil  and  liquids  and  1,327,000  mcf  natural  gas  in  1991,  com¬ 
pared  with  231,000  bbl.  oil  and  liquids  and  1,296,000  mcf 
natural  gas  in  1990. 

Reserves  -  At  Dec.  31, 1991,  proved  developed  and  unde¬ 
veloped  reserves  totaled  1,156,000,000  bbl.  oil  and  liquids 
and  5,639,000,000  mcf  gas. 

Refining  -  The  company  has  3  refineries  in  the  U.S.  with 
total  capacity  of  305,000  bbl.  per  day. 

Chemicals  -  Annual  polyethylene  production  capacity  was 

I, 200,000,000  lbs.  at  the  end  of  1991  and  is  expected  to 
increase  to  1,800,000,000  lbs.  by  the  end  of  1992. 

Directors  -  C.  J.  Silas,  chm.  &  CEO;  W.  W.  Allen,  pres.  & 
COO;  C.  L.  Bowerman,  exec,  v-p  planning  &  technology;  D. 

J.  Tippeconnic,  exec,  v-p  downstream  opers.;  N.  R. 
Augustine;  G.  B.  Beitzel;  J.  B.  Edwards;  R.  F.  Froehlke;  E.  D. 
Kenna;  M.  R.  Laird;  Dolores  D.  Wharton;  R.  E.  Chappell  Jr.; 
L.  D.  Horner;  B.  M.  Thompson. 

Key  Personnel  -  W.  G.  Paul.  sr.  v-p  &  gen.  counsel;  J. 
Whitmire,  sr.  v-p  explor.  &  production;  V.  E.  Baldridge,  v-p 
North  America  explor.  and  production;  R.  G.  Ceconi,  v-p  drill¬ 
ing  and  production;  L.  L.  Frantz,  v-p  human  resources  and 
services;  F.  B.  Jones,  v-p  research  and  development;  J.  C. 
Mihm,  v-p  corp.  engineering;  J.  J.  Mulva,  v-p,  treasurer  & 
CFO;  J.  W.  O’Toole,  v-p  &  gen.  tax  officer;  R.  I.  Robinson,  v-p 
refining;  T.  L.  Sandridge,  v-p  int’l  div.  explor.  &  production;  J. 
N.  Scott,  v-p  quality,  environment  and  safety;  R.  G.  Steiner, 
v-p  supply  and  transportation;  J.  R.  VanBurkirk,  v-p  plastics; 
J.  B.  Whitworth,  v-p  corp.  affairs;  C.  L.  Wyndham,  v-p  explor.; 
L.  F.  Francis,  comptroller;  G.  C.  Meese,  secretary. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  500,000,000  shs.  259,780,932  shs.  $1.25 

T  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bankers  Trust  Company,  as  trustee 
for  the  Company's  Thrift  and  Long-Term  Stock  Savings 
Plans,  held  62,546,396  24%  int  at  Dec.  31,  1991. 


Price  Range  -  PLP 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989.... 

1990 .  36.38  36.38 

Dividends  -  Present  rate  of  US$1.12  per  sh.  p.a.  was 
established  with  quarterly  divd.  of  US$0.28  paid  on  Nov.  30, 
1990.  Previously,  a  rate  of  US$1.00  per  sh.  p.a.  was  estab¬ 
lished  paid  quarterly  from  Sept.  1,  1989  to  Aug.  31,  1990, 
inclusive. 


Long-Term  Debt 

Outstanding  long-term  debt  (net  of  current  portion)  totaled 
US$3,876,000,000  at  Dec.  31,  1991.  Details  follow: 

Notes: 


13%%  due  1997 . 

9.5%  due  1997  . 

9%%  due  2011 . 

9.18%  due  2021 . 

9%  due  2001 
Debentures: 

14%%  due  2000 . 

12%%  due  2012 . 

11%%  due  2013 . 

8%%  due  2000 . 

7%%  due  2001  . 

5%%  bonds  due  2007 

Bank  loans . 

LTSSP  notes . 

Other . 


US$780,000,000 

299,000,000 

349,000,000 

300,000,000 

250,000,000 

513,000,000 

288,000,000 

223,000,000 

103,000,000 

69,000,000 

20,000,000 

35,000,000 

560,000,000 

87,000.000 


3,876,000,000 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  1 

’/oChg 

000,000 

Operating  revenue . 

13,216 

-5 

13,939 

Investment  income . 

43 

36 

Net  income  before  ext . 

98 

-82 

541 

Extraordinary  items . 

160 

238 

Net  income . 

258 

-67 

779 

Cash  and  equivalent . 

114 

670 

Current  assets . 

2,459 

3,322 

Long-term  investments . 

652 

456 

Fixed  assets,  net . 

8,298 

8,301 

Total  assets . 

11,473 

-5 

12,130 

Current  liabilities . 

2,603 

2,910 

Long-term  debt,  net . 

3,876 

3,839 

Shareholders'  equity . 

2,757 

2,719 

Cash  flow . 

1,216 

1,230 

Cash  from  oper.  activ . 

1,030 

-7 

1,104 

Net  cash  position . 

114 

-83 

670 

us$ 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.38 

2.18 

On  net  income . 

0.99 

-  % 

3.13 

Return  on  Equity . 

3.58 

22.30 

Return  on  Assets . 

0.83 

4.63 

Net  Profit  Margin . 

0.74 

3.88 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  13,216,000  98,000  0.38 

1990 .  13,939,000  541,000  2.18 

1989 .  12,499,000  219,000  0.90 

1988 .  11,458,000  650,000  2.72 

1987 .  10,831,000  35,000  0.06 


Auditors  -  (USA)  Ernst  &  Young,  C.A.,  Tulsa,  Oklahoma. 


Fhilom  Bios  Inc.  P.70 

Head  Office  -  318,  111  Research  Drive,  Saskatoon, 
Saskatchewan  S7N  3R2  Telephone  -  (306)  668-8220  Fax  - 
(306)  975-1215  Employees  -  15  in  April  1992. 

Company  -  (Canada  1980)  Engaged  in  the  identification, 
development,  manufacture  and  marketing  of  biologically 
derived  products  for  the  agricultural  and  other  plant  growing 
industries.  Particular  emphasis  is  on  agricultural  input  sys¬ 
tems,  including  bioherbicides,  biofungicides,  and  inoculants. 

Directors  -  R.  T.  Virgo,  chm.;  J.  V.  Cross,  pres.;  W.  B. 
Shupe,  sec.;  G.  G.  Khachatourians;  D.  J.  Elliott;  Michele 
Belzile. 

Key  Personnel  -  Beverley  A.  Brennan,  v-p  finance  & 
admin. 
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Capital  Stock  -  Authorized  Outstandingf 

Common  unlimited  3,026,656  shs 

t  At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Sep.  16,  1991. 
Capital  Stock  Changes  -  In  December  1990,  split  com. 
shs.  on  a  3-for-1  basis. 

Wholly  Owned  Subsidiaries  -  Philom  Bios  Manufacturing 
Inc. 


Fiscal  years  ended  June  30: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. 


FINANCIAL  STATISTICS 


1991 
$000 

373 

79 

(1,038) 

691 

1,272 

125 

1,471 

303 

1,168 

(1,016) 

(1,000) 

n.a. 


%Chg 

+24 


-9 


n.a. 

$  - 


1990 

$000 


300 

149 

(617) 

1,030 

1,503 

75 

1,617 

179 

1,438 

(593) 

(511) 


n.a. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


-79.66 

-67.23 

-278.28 


-%- 


-82.49 

-74.97 

-205.67 


For  the  9  months  ended  March  31,  1992,  net  loss  was 
$471,424  compared  with  a  net  loss  of  $885,516  for  the  same 
period  one  year  earlier;  operating  revenue  figures  were  not 
available. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Saskatoon, 
Saskatchewan. 


Photo  Engravers  &  P.71 

Electrotypers  Limited 


Head  Office  -  2250  Islington  Ave.,  Rexdale,  Ontario 
M9W3W4  Telephone  •  (416)  743-8920  Transfer  Agent  - 
The  R-M  Trust  Company,  Toronto.  CUSIP  -  719236  Listed  - 
PHE:  TSE.  Employees  -  250  in  Dec.  1991. 

Company  -  (Canada  1927)  Produces  art  work,  photogra¬ 
phy,  rotogravure  engraving,  rotogravure  printing,  and  binding 
for  catalogues  and  advertising  supplements  at  a  plant  in 
Metropolitan  Toronto,  Ont. 

Directors  -  J.  R.  Shaw,  pres.;  J.  M.  Tory;  R.  W.  Eden 
Toronto;  T.  R.  Bell,  St.  Lambert,  Que. 

Key  Personnel  -  R.  H.  Roebuck,  v-p  fin.  &  sec.-treas.;  J. 
G.  Robinson,  v-p  manufacturing. 


Capital  Stock  -  Authorized 

Common  unlimited 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 


Outstandingf 
767,000  shs. 


Major  Shareholders  -  Sears  Canada  Inc.  held  340,860  or 
44.4%  of  the  outstanding  common  shares  at  April  30,  1992. 


Price  Range  -  PHE 

High  Low  Year  High  Low 

991 .  $27.00  $21.00  1989 .  $28.00  $18  50 

1990 .  27.50  20.00  1988 .  28.50  24.00 

Dividends  -  Common  -  Present  rate  of  $1.20  per  share 
per  annum  was  established  with  the  quarterly  payment  of  30 
cents  per  share  on  Mar.  2,  1992.  Previously,  $1.00  per  share 
per  annum  was  paid  quarterly  from  Dec.  1,  1990  to  Dec.  2, 
1991.  Dividends  were  omitted  from  the  second  quarter  of 
1989  to  the  third  quarter  of  1990.  Quarterly  divds.  of  37  cents 
per  share  were  paid  on  Dec.  1  1988  and  Mar.  1,  1989. 


FINANCIAL  STATISTICS 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


Earnings  per  Common  sh. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


1991 

1990 

$000 

%Chg 

$000 

33,214 

+29 

25,725 

2,562 

+80 

1,421 

7,353 

5,500 

11,192 

8,480 

11,585 

13,442 

23,145 

+3 

22,393 

2,416 

2,989 

17,822 

16,027 

4,343 

3,055 

2,953 

-56 

6,779 

7,353 

+35 

5,451 

-  $ 

3.34 

1.85 

-% 

15.14 

11.25 

7.71 


9.22 
6.55 
5.52 
1992,  net  loss 


For  the  three  months  ended  March  31,  ,,cl  ,u:so 
amounted  to  $176,563  or  23  cents  per  share  compared  with 
net  income  of  $232,161  or  30  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  decreased  8%  to 
$8,799,510  from  $9,524,685. 


Fiscal 

Year 


HISTORICAL  SUMMARY 


Operating  Net  Income  Earns,  per 
Revenue  Before  Ext.  Common  sh. 
soon  « 

33,214 

2,562 

3.34 

25,725 

1,421 

1.85 

20,610 

(2,031) 

(2.65) 

43,244 

2,370 

3.09 

42,330 

2,216 

2.89 

Outstandingf 
73,820,585  shs. 


1991 . 

1990 . 

1989 . 

1988 . 

1987 . 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Piccadilly  Resources  Ltd.  P.72 

Head  Office  -  300,  515  West  Pender  St.,  Vancouver 
British  Columbia  V6B  1V5  Telephone  -  (604)  669-5335  Fax 
-  (604)  682-8131  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver.  CUSIP  -  71952R  Listed  -  PDY:  VSE. 

Company  -  (B.C.  1983)  Through  New  World  Equities 
Inc.,  holds  property  in  downtown  Vancouver  where  construc¬ 
tion  of  a  luxury  hotel  is  planned.  New  World  Equities  was 
acquired  in  August  1991  in  exchange  for  71.363,636  com. 
shs.  valued  at  $15,700,000,  constituting  a  reverse  takeover. 

In  April  1992,  announced  the  purchase  of  a  medical  build¬ 
ing  in  San  Mateo  County,  California  for  US$7,900,000.  The 
purchase  was  made  by  the  company's  wholly  owned  subsid 
Piccadilly  PenPro,  Inc.  Under  the  terms  of  the  agreement’ 
the  company  has  assumed  mtges.  totaling  US$5  650  000 
and  secured  an  additional  US$2,200,000  of  the  purchase 
price  through  a  7%  demand  loan. 

Capital  Stock  -  Authorized 

Common  200,000,000  shs 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Allied  Holdings  Ltd.,  owned  by 
Edward  Pay  Hay  Woo  and  Peter  Yuk  Lun  Eng,  held  approx 
98%  int  at  Nov.  20,  1991. 

Price  Range  -  PDY 

Year  High  Low  Year  High  Low 

J$91 .  $0.30  $0.15  1989 .  $0.50  $0.25 

^990 .  0.50  0.15  1988 .  0.64  0  26 

Wholly  Owned  Subsidiaries  -  New  World  Equities  Inc 
Piccadilly  PenPro,  Inc. 

Picture  Properties  Corp.  P.73 

A,Keild-r9?i^e^  76’  7930  Bowr|ess  Rd.  N.W.,  Calgary 
OflB®  zoo?  t°H2  JelePhone  *  (403)  286-7424  Fax  -  (403) 
288-7°03  Transfer  Agent  -  The  R-M  Trust  Company 
Calgary.  CUSIP  -  72003H  Listed  -  PTP:  ASE. 

Company  -  (Alta  1987)  No  recent  report.  In  1989 
acquired  the  3-store  Variety  Video  rental  chain,  and  Video 
Hacking  Systems,  a  business  formed  to  install  and  maintain 
video  racks  in  third  party  owner-operated  outlets  in  rural 
Alberta,  B.C.  and  the  Northwest  Territories. 

1992°  'SSued  by  Alberta  Securities  Commission,  April  30, 
Madeline  Hombert,  pres. 

S'  stock  *  Authorized  Outstandingf 

“arch  31,  1992.  7'90°'000  ShS' 
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Common  -  One  vote  per  share. 


Year 

1991 . 

1990 . 

Price  Range  -  PTP 

High  Low  Year 

1989 . 

0.05  0.01  1988 

High 

$0.20 

0.20 

Low 

$0.01 

0.05 

Pier  Mac  Environment 

P.74 

Management  Inc. 

Head  Office  -  770  Finns  Road,  Kelowna,  British  Columbia 
V1X  5B5  Telephone  -  (604)  765-3155  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  72027K 
Listed  -  PIR:  VSE. 

Company  -  (B.C.  1981)  Plans  to  rent  petroleum  storage 
tanks  and  to  develop  petroleum  waste  storage  and  treatment 
sites  in  B.C. 

On  May  31,  1990,  shareholders  approved  purchase  of 
handling  and  storage  equipment  for  petroleum  waste  prod¬ 
ucts  in  consideration  for  the  issuance  of  332,900  com.  shs. 
valued  at  450  per  sh. 

Name  changed  from  Designed  Data  (Canada)  Inc.,  May 
3,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  D.  A.  MacNaughton,  pres.,  Kelowna;  D.  A. 
Boyes;  J.  H.  M.  MacDonald;  Clark  Lowry,  Vancouver,  B.C. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,255,167  shs. 

t  At  March  31,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  PIR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.30 

$0.04 

1989 . 

$0.33 

$0.09 

1990 . 

0.30 

0.10 

1988 . 

0.96 

0.15 

Consolidations:  1-for-3  in  1990 


Pine  Crest  Resources  Ltd.  P.75 

Head  Office  -  R.R.  #1,  Box  7,  Widgeon  Site,  Williams 
Lake,  British  Columbia  V2G  2P1  Telephone  -  (604) 
392-3592  Fax  -  (604)  398-8179  Exec.  Office  -  850,  885 
Dunsmuir  St.,  Vancouver,  British  Columbia  V6C1N5 
Telephone  -  (604)  681-9100  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  72255H  Listed  -  PNQ: 
VSE. 

Company  -  (B.C.  1987)  Through  Datinvest  AG,  recycles, 
markets  and  updates  electronic  data  processing  equipment. 

In  May  1992,  proposed  name  change  to  Datinvest 
International  Ltd. 

Directors  -  H.  J.  B.  Freeman,  pres.,  Williams  Lake,  B.C.; 
Werner  Stark,  sec.,  Amselweg,  Germany;  Thomas  Reissner, 
Vancouver;  Earl  Call,  150  Mile  House,  B.C. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  1,000,000  shs.  nil  $10 

Common  25,000,000  shs.  3,530,623  shs.  n.p.v. 

t  At  March  31,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  352,000  com.  shs.  at 
prices  ranging  from  500  to  900  per  sh.  expiring  between  Oct. 
5,  1992  and  Oct.  12,  1995. 

Warrants  -  Outstanding  to  purchase  240,000  com.  shs.  at 
$1.15  per  sh.  expiring  Dec.  18,  1992  and  586,956  com.  shs. 
at  920  per  sh.  expiring  Oct.  31,  1993. 

Major  Shareholders  -  Thomas  Reissner  held  762,000 
com.  shs.  (21.6%  int.)  and  Cantrell  Resources  Inc.  held 
565,217  com.  shs.  (16.0%  int.)  at  April  27,  1992. 


Price  Range  -  PNQ 

Year  High  Low  Year  High  Low 

1991 .  $2.05  $0.90  1989 .  $0.57  $0.44 

1990 .  1.30  0.36  1988 .  0.47  0.40 


Wholly  Owned  Subsidiaries  -  Datinvest  AG,  Switzerland; 
Datinvest  GmbH,  Germany. 


FINANCIAL  STATISTICS 


Periods  ended: 

15  months 

12  months 

Dec.  31 

Sep.  30 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,839  n.a. 

Write-downs . 

(82) 

Net  income . 

55  n.a. 

(111) 

Cash  and  equivalent . 

373 

253 

Current  assets . 

1,097 

253 

Fixed  assets,  net . 

435 

2 

Total  assets . 

2,101  +724 

255 

Current  liabilities . 

855 

8 

Shareholders'  equity . 

1,246 

248 

Cash  flow . . . 

137 

(29) 

Cash  from  oper.  activ . 

69  n.a. 

(26) 

Net  cash  position . 

163  -36 

$  ' 

253 

Earnings  per  Common  sh. .. 

0.02 

(0.07) 

% 

Return  on  Equity . 

n.a. 

-56.49 

Return  on  Assets . 

n.a. 

-54.95 

Net  Profit  Margin . 

1.94 

n.a. 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$308,252  compared  with  a  net  loss  of  $26,230  for  the  same 
period  one  year  earlier;  operating  revenue  amounted  to 
$910,285  in  1992  and  nil  in  1991. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 

Pineridge  Capital  Group  Inc.  P.76 

Head  Office  -  1490,  885  West  Georgia  St.,  P.O.  Box  1011, 
Vancouver,  British  Columbia  V6C  3E8  Telephone  •  (604) 
682-7551  Fax  -  (604)  682-7558  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  72330D  Listed  -  PNC: 
VSE. 

Company  -  (B.C.  1987)  Through  subsids.,  holds  diversi¬ 
fied  ints.  including  the  production  of  contact  lenses  and  liquor 
and  the  development  of  cultivated  pearls.  Also  operates  res¬ 
taurants  and  food  franchise  outlets  in  B.C.  and  Ontario. 

In  August  1991,  acquired  in  excess  of  90%  int.  in 
California  Laboratories  Ltd.  in  exchange  for  new  pref.  shs. 
in  the  company.  California  Laboratories  has  a  19.9%  int.  in 
Jamar  Medical  Systems  Inc.  which  produces  and  markets 
the  CHRYS  Laser  for  use  in  surgical  procedures  in  small 
clinics. 

Name  changed  from  Pineridge  Capital  Corp.,  Jan.  14, 
1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  Ferdinand  Schneider,  chm.  &  CEO;  L.  B. 
Anderson,  pres.;  D.  D.  Reid,  sec.;  H.  P.  Capozzi;  P. 
Danielsson;  S.  F.  O’Neill. 


Capital  Stock  -  Authorized  Outstandingt 

Preference .  ...  126,750  shs 

Common  100,000,000  shs.  5,378,900  shs. 


t  At  Dec.  3,  1991. 

Preference  -  Redeemable  at  $10  per  sh.  Not  convertible 
prior  to  1993;  in  1993,  75  pref.  shs.  convertible  into  80  com¬ 
mon  shs.;  1994  and  thereafter  80  pref.  shs.  convertible  into 
100  common. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Danco  Investment  AG,  of  Zurich, 
Switzerland,  held  3,732,112  com.  shs.  (67%  int.)  at  Nov.  13, 
1991. 

Price  Range  -  PNC 


Year  High  Low  Year  High  Low 

1991 .  $9.00  $4.95  1989 .  $22.00  $4.40 

1990 .  11.40  3.80  1988 .  14.80  2.20 

Consolidations:  1-for-4  in  1991 


Capital  Stock  Changes  -  In  July  1990,  publicly  offered 
2,000,000  com.  shs.  at  $1.50  per  sh.  for  estimated  net  pro¬ 
ceeds  of  $2,775,000. 

Subsidiaries 

California  Laboratories  Ltd.  (90%  int.). 

Consolidated  General  Western  Industries  Ltd.  (86% 
int.). 

HTB  Holding  SA  (76.25%  int.). 

International  Potter  Distilling  Corp.  (61.9%  int.). 

California  Laboratories  Ltd.  holds: 

19.9%  int.  in  Jamar  Medical  Systems  Inc. 

Investments 

Cross  Pacific  Pearls  Inc.  (46%  int.). 

Pastel  Food  Corp.  (35%  int.). 

Unilens  Optical  Corp.  (25%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  March  1990 
31: 

$000  %Chg 

Operating  revenue .  42,469  +163 

Net  income .  (520)  n.a. 

Current  assets .  32,583 

Long-term  investments .  6,625 

Fixed  assets,  net .  23,560 

Total  assets .  63,903  +48 

Current  liabilities .  24, 1 1 9 

Long-term  debt,  net .  9,253 

Shareholders'  equity .  17,895 

Cash  flow .  (4,395) 

Cash  from  oper.  activ .  (11,931)  n.a. 

- $  - 

Earnings  per  Common  sh. ...  n.a. 


1989 


$000 

16,164 

(1,344) 

22,221 

4,657 

14,243 

43,128 

15,976 

7,228 

8,175 

(313) 

(15,862) 


n.a. 


Return  on  Equity .  -3.99  -32.65 

Return  on  Assets .  -0.97  -6.23 

Net  Profit  Margin .  -1.22  -8.31 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 


Pinetree  Capital  Inc.  P.77 

Head  Office  -  420,  111  Richmond  St.  W„  Toronto,  Ontario 
M5H  2G4  Telephone  -  (416)  366-2856  Fax  -  (416)  366-8179 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto  CUSIP  - 
723334 

Company  -  (Ont.  1962)  Undergoing  reorganization. 

Name  changed  from  Pinetree  Explorations  Ltd.,  March 
11,  1992;  basis  1  new  sh.  for  10  old  shs. 

Directors  -  Peter  Purcell,  pres.;  Ian  MacNaughtan,  sec  • 
W.  P.  Dickie. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,957,555  shs. 

TAt  Dec.  31,  1990  (pre-consolidation). 

Common  -  One  vote  per  share. 

Pioneer  LifeCo  Inc.  P.78 

Exec.  Office  -  1300,  150  York  St.,  Toronto,  Ontario 
M5H  3S5  Telephone  -  (416)  777-2822  Fax  -  (416)  965-7000 
Transfer  Agent  -  Montreal  Trust  Company,  Regina, 
Vancouver,  Calgary,  Winnipeg,  Toronto  and  Montreal  CUSIP 
-  72373D  Listed  •  PR:  TSE. 

Company  -  (Canada  1968)  Financial  holding  company 
which  divested  its  principal  asset,  Pioneer  Life  Assurance 
Company,  on  Sept.  24,  1990  through  sale  to  Sovereign  Life 
Company;  aggregate  proceeds  consisted  of 
$10,500,000  cash,  25%  share  of  leasehold  in  an  income  pro- 
ducing  property  in  Calgary  called  “London  House"  pref  shs 
of  Sovereign  Life  with  $6,600,000  face  value,  and  $200  000 
in  commissions. 

Delisted  from  ASE,  April  14,  1992,  at  the  request  of  the 
company. 

Directors  -  B.  S.  Belzberg,  chm.,  Toronto;  E.  L.  Fluter 
Regina;  D.  R.  Leier,  Saskatoon;  John  Bradlow;  B.  A.  Lynch; 
A.  R.  Hibben,  Toronto;  Morley  Koffman,  Vancouver 
Key  Personnel  -  Maura  J.  Clark,  sec.;  W.  J.  A.  Heidt  exec 
v-p  &  sec.;  J.  M.  Biblow,  v-p  agencies;  G.  M.  Burch,  v-p  credit 
insurance,  P.  G.  Hartman,  v-p  direct  mktg.  &  corp.  communi¬ 
cations;  R.  E.  Goodale,  dir.  regulatory  affairs;  A.  J.  Plante  dir 
education  and  human  resources;  R.  W.  Vallat  dir  insurance 
operations. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

tAt  Dec.  31,  1991. 

Preferred  -  Non-voting. 

Common  -  One  vote  per  sh. 

Price  Range  -  PR 

Year  High  Low  Year 

1991 .  $0.90  $0.41  1989 

1990 .  1.30  0.72  1988 . 

Dividends  -  None  since  payments  of  50  per  sh.  on  Aug. 
31 ,  1 983. 


Pipestone  Bay  Resources  Ltd.  P.79 

Head  Office  -  420,  111  Richmond  St.  W„  Toronto  Ontario 
M5H  2G4  Telephone  -  (416)  366-2856  Fax  -  (416)  366-8179 
Company  -  (Ont.  1983)  Undergoing  reorganization.  In 
October  1991,  shareholders  approved  acquisition  of 


Outstandingt 

nil 

8,561,362  shs. 


High 

$2.00 

2.60 


Low 
$1.12 
1  15 


Ultracell  Medical  Technologies  Inc.,  a  private  Ontario  com¬ 
pany,  for  9,550,000  com.  shs.  Ultracell  holds  exclusive 
licence  to  manufacture  and  distribute  certain  medical  prod¬ 
ucts,  including  polyvinyl-alcohol  sponge  products,  for  a 
25-year  period.  Also  approved  change  of  name  to  Ultracell 
Medical  Technologies  Ltd.;  basis  1  new  share  for  3  old  shs. 

Cease  Trade  Order  dated  June  2,  1988  was  rescinded 
Sept.  4,  1991. 

Directors  -  W.  P.  Dickie,  pres.;  J.  P.  Rapski;  L.  A.  Bednarz. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  990,004  shs. 

tAt  Sept.  9,  1991. 

Common  -  One  vote  per  share. 


PlanVest  Capital  Corp.  P.80 


Head  Office  -  208,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  689-7526  Fax 
-  (604)  689-7654  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  72751 E  Listed  -  PLV:  VSE. 

Company  -  (B.C.  1983)  Provides  financial  services 
through  subsids.:  PlanVest  Financial  Corporation  offers 
mutual  funds  and  life  insurance  through  offices  in  B.C., 
Alberta,  the  Yukon  and  N.W.T.  Planvest  Securities 
Corporation  acts  as  a  securities  dealer  with  offices  in 
Vancouver(3),  Abbotsford,  Qualicum  and  Kelowna,  B.C.  and 
Whitehorse,  Yukon. 

On  Feb.  4,  1992,  the  company  announced  it  had  agreed  to 
acquire  Western  Venture  Development  Corporation,  a 
Vancouver-based  firm  specializing  in  providing  corp.  finance 
advisory  services  and  management  consulting  for  emerging 
growth  to  medium-size  companies,  for  consideration  of 
$250,000. 

On  Feb.  7,  1992,  the  company  announced  an  agreement 
to  acquire  control  of  C.M.  Oliver  &  Company  Limited  by 
making  an  equity  invest,  of  $700,000  in  C.M.  Oliver,  including 
$300,000  cash  and  400,000  PlanVest  preferred  shares,  the 
latter  redeemable  by  C.M.  Oliver  at  $1.00  each  at  intervals  of 
four,  12  and  24  months.  Following  this  transaction,  C.M. 
Oliver  and  wholly  owned  PlanVest  Securities  Corporation  will 
merge.  Upon  closing,  scheduled  for  Mar.  31,  1992,  PlanVest 
Capital  would  own  directly  and  indirectly  approx.  75%  inter¬ 
est  in  C.M.  Oliver.  C.M.  Oliver  is  a  securities  dealer  with 
memberships  in  the  Investment  Dealers  Association  and  the 
Vancouver,  Alberta  and  Montreal  stock  exchanges. 

Name  changed  from  Terrace  Bay  Industries  Ltd.  Jan  11 
1991. 

Directors  -  C.  M.  O'Brian,  pres.  &  CEO;  E.  A.  Brown, 
Cranbrook,  B.C.;  S.  B.  Findlay,  sec.,  Aldergrove,  B.C.;  T.  M. 
Ohashi;  R.  N.  Tsakok,  Vancouver;  D.  M.  Lyons,  Toronto. 

Capital  Stock  -  Authorized  Outstandinqt 

Preferred  100,000,000  shs.  nil 

Common  100,000,000  shs.  9,057  721  shs 

tAt  Mar.  19,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  M.  O'Brian  held  3,621,000  com 
shs.  (39.9%  int.)  at  March  19,  1992. 


rnce  rcange  -  rLV 

Year  High  Low  Year  Hiqh  Low 

1991 .  $043  $0.10  1989 .  $0.25  $0  06 

1990 .  0.21  0.06  1988 .  0.35  0.15 

Capital  Stock  Changes  -  In  January  1992,  the  company 
privately  placed  2,000,000  units  at  15  cents  per  unit,  each 
unit  consisting  of  one  common  share  and  one  non- 
transferable  share  purchase  warrant.  Two  such  warrants 
were  exercisable  for  a  period  of  two  years  into  one  additional 


common  share  of  the  company,  at  15  cents  per  share  if  exer¬ 
cised  during  the  first  year  and  at  20  cents  per  share  if  exer¬ 
cised  during  the  second  year.  At  Jan.  31,  1992,  the  company 
reported  a  second  private  placement  for  670,000  units  at  30 
cents  per  unit. 


Wholly  Owned  Subsidiaries  -  PlanVest  Financial 
Corporation;  PlanVest  Securities  Corporation. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31:  1991 

$000  %Chg 

Operating  revenue .  3,671  +30 

Net  income .  146  +36 

Cash  and  equivalent .  112 

Current  assets .  584 

Long-term  investments .  64 

Fixedassets.net .  171 

Total  assets .  1,262  +23 

Current  liabilities .  300 

Long-term  debt,  net .  36 

Shareholders'  equity .  597 

Cash  flow .  193 

Cash  from  oper.  activ .  70  -1 

Net  cash  position .  112  -7 

- $_ 

Earnings  per  Common  sh. ...  0.02 


1990 

$000 

2,817 

107 

121 

547 

61 

122 

1,028 

221 

594 

149 

71 

121 


0.02 


- % - 

Return  on  Equity .  24.52  32.82 

Return  on  Assets .  12.75  20.25 

Net  Profit  Margin .  3.98  3.80 

For  the  six  months  ended  Jan.  31,  1992,  net  income  was 
$139,082  compared  with  net  income  of  $80,763  for  the  same 
period  one  year  earlier;  operating  revenue  rose  sharply  to 
$3,020,907  from  $1,416,932. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Plaser  Light  Corporation  P.81 

Head  Office  -  522,  625  Howe  St.,  Box  38,  Vancouver, 
British  Columbia  V6C  2T6  Telephone  -  (604)  687-7767 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  72753B  Listed  -  PLH:  VSE. 

Company  -  (B.C.  1986)  Manufactures  a  120-volt  Light 
Driver  which  efficiently  supplies  power  to  fluorescent  and  HID 
lighting.  At  June  1991,  company  had  shut  down  its  manufac¬ 
turing  facilities  and  was  in  the  process  of  restructuring  its 
debts.  The  president  of  the  company  was  instructed  by  the 
Board  of  Directors  to  conduct  a  full  review  of  the  company 
and  to  plan  and  direct  a  reorganization  program  and  a  finan¬ 
cial  restructuring. 

Suspended  from  VSE,  Aug.  15,  1991. 

Directors  -  Paul  Larkin,  pres.;  Michael  DeLazzori; 
Raymond  Wong;  John  lacobucci. 

Capital  Stock  -  Authorized  Outstandingf 

Common  10,000,000  shs.  4,201,970  shs. 

TAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Year 

1990 

1989 


Price  Range  -  PLH 

High  Low  Year  High  Low 

$1.70  $0.24  1988 .  $4.30  $1.80 

2.55  1.40  1987 .  4.65  0.60 


Plasti-Fab  Ltd.  P.82 


Head  Office  -  270,  3015  -  5th  Ave.  N.E.,  Calgary,  Alberta 
T2A  6T8  Telephone  -  (403)  248-9306  Fax  -  (403)  248-1261 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Calgary.  CUSIP  -  727538  Listed  -  PFB:  TSE,  ASE. 
Employees  -  185  in  Dec.  1991. 

Company  -  (Alta.  1989)  Manufactures  expanded  polysty¬ 
rene  products  (EPS)  under  the  trade  names  “PlastiSpan”, 
“Durofoam"  and  “Morval  EPS  Packaging”.  Principal  busi¬ 
ness  is  manufacturing  insulation  products  used  for  roof,  wall 
and  foundation  applications  in  industrial  and  commercial  con¬ 
struction  and  the  manufacture  of  protective  packaging  mate¬ 
rials  and  consumer  products. 

Head  office  is  in  Calgary,  Alta.  Has  six  molding  plants  in 
New  Westminster,  B.C.;  Crossfield,  Alta.;  Saskatoon,  Sask.; 
Selkirk,  Man.;  and  Kitchener,  Ont.(2).  Has  distribution  cen¬ 
tres  in  Edmonton,  Alta.;  Winnipeg,  Man.;  and  Anjou,  Que. 
The  company's  resin  plant  at  Crossfield  supplies  most  of  the 
polystyrene  resin  required  for  production. 

Effective  Sept.  30,  1991,  sold  the  Kitchener  thermoformed 
plastics  business  for  $1,000,000  with  $500,000  cash  and 
$500,000  in  7%  cumulative,  redeemable  preferred  shares  of 
the  purchaser’s  company. 

Directors  -  F.  J.  Guiliano,  chm.  &  CEO;  J.  B.  Schattmann; 
Coreen  Foote;  G.  P.  French. 

Key  Personnel  -  G.  D.  Michaels,  v-p  finance;  B.  M. 
Carruthers,  v-p  &  gen.  mgr.;  W.  H.  Smith,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  2,750,691  shs. 


tAt  Apr.  15,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  PCL  Plastics  Corporation  benefi¬ 
cially  held  1,233,334  com.  shs.  (45%  int.)  at  April  15,  1992. 


Price  Range  -  PFB 

Year  High  Low  Year  High  Low 

1991 .  $1.65  $0.90  1989 .  $3.40  $1.35 

1990 .  2.00  1.15  1988 .  4.90  3.10 


Dividends  -  Common  -  None  since  $0.10  per  sh.  paid 
March  31, 1988.  Paid  $0.10  per  sh.  on  Jan.  12,  1987  (initial). 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  term  loans: 

Prime  +  1%,  due  1993 .  $5,650,000 

Prime  +  1te%,  due  1998 .  651,000 

8J4%  cv.  deb.  due  1992! .  1,500,000 


7,801,000 

Less:  current  portion .  1 ,600,000 


6,201,000 

TConvertible  into  com.  sh.  at  $5  per  sh.  at  any  time,  at 
option  of  the  holder. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

22,209 

-7 

23,901 

Net  income . 

398 

n.a. 

(883) 

Cash  and  equivalent . 

932 

Current  assets . 

6,677 

6,837 

Long-term  investments . 

88 

Fixed  assets,  net . 

10,969 

11,893 

Total  assets . 

18,986 

-6 

20,221 

Current  liabilities . 

4,034 

3,888 

Long-term  debt,  net . 

6,201 

8,300 

Shareholders'  equity . 

8,238 

7,840 

Cash  flow . 

2,339 

384 

Cash  from  oper.  activ. . 

3,841 

+136 

1,625 

Net  cash  position . 

932 

n.a. 

* 

(1,764) 

Earnings  per  Common  sh.  .. 

0.14 

% 

(0.32) 

Return  on  Equity . 

4.95 

-10.58 

Return  on  Assets . 

2.03 

-3.99 

Net  Profit  Margin . 

1.79 

-3.69 

For  the  3  months  ended 

March  31,  1992,  net  loss  was 

$288,000  or  100  per  sh.  compared  with  a  net  loss  of 
$414,000  or  150  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $4,262,000  from  $4,052,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 

Plastibec  Ltee  P.83 

Head  Office  -  5  St-Alphonse  St.,  Ste-Therese,  Quebec 
J7E  1G3  Telephone  -  (514)  430-9818  Transfer  Agent  - 
Laurentian  Trust  of  Canada  Inc.,  Montreal.  CUSIP  -  72753D 
Listed  -  PTB:  ME.  FP  500  Revenue  Ranking  -  Next 
200:145.  Employees  -  416  in  Sep.  1991. 

Company  -  (Canada  1980)  Manufactures  approx.  2,000 
plastic  products  for  industrial  markets.  Products  include  com¬ 
ponents  for  vertical  blinds,  doors,  windows  and  swimming 
pools  and  custom  products  and  extrusions.  Operates  seven 
plants  and  2  distribution  centres  in  Canada  and  the  U.S. 

On  April  3,  1990,  acquired  Steelewood  Extruding 
Corporation  for  $3,000,000  through  the  issuance  of 
3,000,000  CI.A  pref.  shs.  On  the  same  date,  acquired 
Montreal  PVC  PLastics  Ltd.  for  $5,000,000  plus  an  addi¬ 
tional  consideration  based  on  its  future  net  income.  This 
transaction  was  paid  by  issuing  2,295,000  CI.B  pref.  shs.  at 
$1  each  and  1,408,822  com.  shs.  at  $1.70  each.  The  addi¬ 
tional  consideration  will  be  paid,  if  necessary,  by  issuing  a 
max.  of  411,764  com.  shs. 

Directors  -  Vic  De  Zen,  pres.  &  CEO,  Woodbridge,  Ont.; 
Mario  Cadorette,  v-p  &  sec.,  Ste-Therese,  Que.;  Gary  Walter, 
Montreal;  Ralph  Brehn,  Hudson,  Que.;  R6al  Cloutier, 
St-Lambert,  Que.;  Sergio  De  Zen,  Toronto;  Gwain  Cornish, 
Campbellville,  Ont.;  Gary  Brown,  Richmond  Hill,  Ont. 
Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  13,372,631  shs. 

!At  Sept.  30.  1991. 

Preferred  -  Non-voting  and  redeemable  at  their  paid-up 
amount. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Steelewood  Investments  Ltd.  held 
10,260,162  com.  shs.  (76.7%  int.)  at  Feb.  5,  1992. 
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Price  Range  -  PTB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.05 

$0.40 

1989 . 

$1.65 

$0.90 

1990 . 

1.95 

0.85 

1988 . 

2.69 

1.20 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 


Plastibec  Ltee: 

Secured  loan  due  1994 .  6,199,000 

11.375%  loan  due  1997 .  11,887,050 

Financial  expenses .  1,430,278 

Other .  142,774 

Subsidiaries: 

12.25%  secured  loan .  674,735 

11-13.5%  cap.  lease  obligs .  202,675 

20,536,512 

Deferred  financing  costs .  1 ,628,293 


Less:  Current  portion 


18,908,219 

1,969,198 


16,939,021 

Wholly  Owned  Subsidiaries  -  All-Teck  P.T.B.  Inc.; 
Montreal  P.V.C.  Plactics  Ltd.;  Moplastex  P.T.B.  (1990)  Inc.; 


Novaplast  P.T.B.  Inc.;  Plastiques  Industriels 
Steelewood  Extruding  Corporation. 

P.T.B.'  Inc.; 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

50,608 

+11 

45,625 

Net  income . 

(1,752) 

n.a. 

(423) 

Cash  and  equivalent . 

3,554 

920 

Current  assets . 

22,054 

20,169 

Fixed  assets,  net . 

17,445 

17,807 

Intangibles . 

10,452 

11,039 

Total  assets . 

49,963 

+2 

49,026 

Current  liabilities . 

17,512 

12,826 

Long-term  debt,  net . 

16,939 

18,690 

Shareholders'  equity . 

11,084 

12,553 

Cash  flow . 

1,900 

Cash  from  oper.  activ. . 

3,736 

n.a. 

Net  cash  position . 

(5,036) 

n.a. 

-  $  ■ 

.... 

Earnings  per  common  sh . 

(0.13) 

_  %  _ 

(0.04) 

Return  on  Equity . 

-14.82 

-6.71 

Return  on  Assets . 

-3.54 

-1.72 

Net  Profit  Margin . 

-2.81 

-0.85 

NOTE:  Pro  forma  accounts  shown  for  1990. 

For  the  6  months  ended  Mar.  31,  1992,  net  loss  was 
$230,732  or  2(5  per  sh.  compared  with  a  loss  of  $2,873,274 
or  220  per  sh.  for  the  same  year-earlier  period;  operating  rev¬ 
enue  increased  to  $23,228,637  from  $19,835,269. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Polyair  Tires  Inc.  P.84 

Head  Office  -  205,  259  Midpark  Way  S.E.,  Calgary,  Alberta 
T2K  1M2  Telephone  -  (403)  256-9592  Fax  -  (403)  256-2440 
Transfer  Agent  -  The  R-M  Trust  Company,  Calqary.  CUSIP 
-  73168H  Listed  -  PLY:  ASE. 

Company  -  (Alta.  1986)  Formed  to  manufacture  and  dis¬ 
tribute  microcellular  polyurethane  puncture-proof  molded, 
airless  bicycle  tires. 

Directors  -  E.  R.  Alsman,  chm.;  Jack  Fuller,  pres.  R  J 
Reynolds,  sec.;  Charlotte  Alsman;  G.  L.  Steger,  Calgary. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,720,900  shs 

|At  March  31,  1992. 

Common  -  Olne  vote  per  share. 

Price  Range  -  PLY 

Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.18  1989 .  $0.61  $0.17 

1990 .  0.45  0.15  1988 .  0.69  0.30 


Polysteel  Building  Systems  Ltd.  P.85 

Head  Office  -  13,  470  Edgeley  Blvd.,  Concord,  Ontario 
L4K  4G4  Telephone  -  (416)  925-2181  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  and  Vancouver  CUSIP  - 
731 80E  Listed  -  PBS:  TSE,  VSE. 

Company  -  (B.C.  1978)  Undergoing  reorganization. 

In  November  1991,  agreed  to  purchase  from  Capcor 
Financial  Inc.  its  interest  in  Quarzlampenfabrik  Dr.  Muller 
Gmbh  &  Co.  of  Germany  in  exchange  for  issuance  of 


50,299,000  com.  shs.  and  600,000  non-voting  retractible 
convertible  pref.  sh.  of  the  company.  Concurently  plans  name 
change  to  Quartz  Light  International  on  the  basis  of  1  new 
sh.  foe  2.3  old  shs. 

Suspended  from  TSE,  June  6,  1991,  on  the  basis  of  the 
company's  financial  condition. 

In  January  1992,  proposed  change  of  name  to  Quartz 
Light  International;  basis  1  new  share  for  2.3  old  shs. 

Edward  Wenger,  pres. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  8,371,500  shs. 

!At  Mar.  31,  1992. 


Common  -  One  vote  per  share. 

Price  Range  -  PBS 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0  63 

$0.03 

1988 . 

$4.00 

$0.66 

1989 . 

1.40 

0.35 

1987 . 

8.38 

0.21 

Pope  Valley  Holdings  Ltd.  P.86 


Head  Office  -  510,  1030  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  2Y3  Telephone  -  (604)  688-5533  Fax 
-  (604)  668-1183  Exec.  Office  -  6631  Pope  Valley  Rd„  Box 
108,  Pope  Valley,  California  USA  94567  Telephone  -  (707) 
965-9463  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  73286L  Listed  -  PVH:  VSE. 

Company  -  (B.C.  1986)  Owns  a  winery  in  Napa  Valley, 
California,  where  wines  are  made  and  bottled.  Brand  names 
include  Chardonnay  and  Cabernet  Sauvignon. 

In  October  1991,  proposed  change  of  name;  basis  1  new 
share  for  5  old  shs. 

Directors  -  Lloyd  Scott,  pres.;  Michael  Scott;  Tino  Periera. 
Key  Personnel  -  B.  D.  Speton,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  8,694,874  shs. 

!At  April  30,  1992;  3,773,432  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  PVH 

Low  Year 

High 

Low 

1991 . 

$0.05 

$0.01 

1989 . 

$0.73 

$0.14 

1990 . 

0.32 

0.03 

1988 . 

0.25 

0.08 

Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $67  and  current  liabilities  were  $729,903;  total  assets 
were  $839,292  and  shareholders'  equity  was  $109,389. 

Net  loss  for  the  9  months  ended  Jan.  31,  1992  was 
$127,488  compared  with  a  net  loss  of  $220,227  for  the  sim¬ 
ilar  year  earlier  period. 

Auditors  -  Dunwoody  Robson  McGladrey  &  Pullen,  C.A., 
Vancouver,  British  Columbia. 


Port  O’Call  Hotel  Inc.  P.87 

Head  Office  -  1935  McKnight  Blvd.  N.E.,  Calgary,  Alberta 
T2E  6V4  Telephone  -  (403)  291-4600  Fax  -  (403)  250-6827 
Transfer  Agent  -  The  R-M  Trust  Company,  Calqary  CUSIP 
-  734901 

Company  -  (Alta.  1988)  Owns  the  Port  O'Call  Inn  in 
Calgary. 

Directors  -  Solomon  Roter,  pres.,  Toronto;  M.  J.  Hibberd; 
W.  K.  Jenkins,  Calgary. 

Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

Ser.A 
Non-voting 
Common 

!At  Dec  31,  1991 
TDelisted  Jan.  14,  1992. 

1st  Pref.  -  Retractable.  Voting.  Redeemable  on  Jan.  2, 
1992  at  $10  per  sh.  and  convertible  at  any  time  thereafter  into 
com.  shs.  on  a  1-for-1  basis.  Entitled  to  cumulative  divds.  of 
200  per  sh.  p.a.  payable  quarterly. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Thompson  & 
Company  Insurance  Brokers  Ltd.  of  Calgary  at  May  20,  1991. 

Capital  Stock  Changes  -  In  January  1992,  redeemed 
814,427  of  the  818,461  1st  pref.  shs.  at  $10.05  per  sh. 


Authorized 
1,000,000  shs. 

unlimited 
1,000,000  shs. 
unlimited 
unlimited 


Outstanding! 
818,461  shs.t 

nil 

538,461  shs. 
10  shs. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

7,537 

+1 

7,474 

Investment  income . 

511 

562 

Net  income . 

(531) 

n.a. 

(206) 

Current  assets . 

402 

456 

Fixed  assets,  net . 

9,784 

10,358 

Total  assets . 

15,219 

-i 

15,337 

Current  liabilities . 

1,608 

1,213 

Long-term  debt,  net . 

7,235 

7,054 

Shareholders’  equity . 

6,376 

7,070 

Cash  flow . 

16 

366 

Cash  from  oper.  activ . 

395 

-11 

$ 

446 

Earnings  per  Com  &  non-vtg 

(1.25) 

(0.68) 

sh . 

% 

Return  on  Equity . 

-7.90 

-5.78 

Return  on  Assets . 

-3.48 

-2.68 

Net  Profit  Margin . 

-7.05 

-2.76 

Auditors  -  Doane  Raymond  Panned,  C.A.,  Calgary, 
Alberta. 


Portrait  Impressions  of  Canada  P.88 
Limited 

Head  Office  -  10  Planchet  Rd.  E.,  Unit  21,  Concord, 
Ontario  L4K  2C8  Telephone  -  (416)  660-3348  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  736900 

Company  -  (Ont.  1986)  Through  wholly  owned  subsid., 
169809  Canada  Ltd.,  owns  and  operates  the  Portrait  Studio, 
a  chain  of  approx.  73  photography  studios  throughout 
Canada.  Each  studio  carries  on  business  in  a  Hudson's  Bay 
store.  169809  Canada  Ltd.  was  acquired  in  June  1991  for 
3,000,000  com.  shs.  and  1,000,000  convertible,  non-voting, 
preference  shs. 

Changed  name  from  Platinum  Resources  of  Canada 
Inc.,  May  31,  1991;  basis  1  new  sh.  for  5  old  shs. 

Christine  Erikson,  pres. 

Wholly  Owned  Subsidiaries  -  169809  Canada  Ltd. 

Financial  Statistics  -  For  the  9  months  ended  Jan.  31, 
1991,  net  loss  was  $12,571  or  10  per  sh.  compared  with  a 
net  loss  of  $17,741  or  20  per  sh.  for  the  same  period  one 
year  earlier. 


Positive  Energy  Products  Inc.  P.89 

Head  Office  -  602,  595  Howe  St.,  Vancouver,  British 
Columbia  V6C  2T5  Telephone  -  (604)  682-1330  Fax  -  (604) 
681-7208  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  73739P  Listed  -  PEP:  VSE. 

Company  -  (B.C.  1979)  Designs,  manufactures  and  mar¬ 
kets  portable  alarm  products,  including  the  "Sound 
Protector"  car-stereo  alarm,  as  well  as  computerized  energy 
controllers. 

Directors  -  R.  G.  McNabb,  pres.;  I.  D.  Lambert,  v-p  &  sec.; 
Dinah  Kalynchuk;  Francis  Reynolds,  Vancouver;  J.  F. 
Schaefer,  Kamloops,  B.C. 

Key  Personnel  -  Robert  Gamon,  v-p  corp.  devel. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,159,954  shs. 

fAt  Dec.  31,  1991;  1,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  West  Canada  Depository  Trust 
2,398,123  com.  shs.  (42.4%);  Dinah  Kalynchuk  held  904,500 
com.  shs.  (16%  int.);  Lewco  Investments  Ltd.  held  570,434 
com.  shs.  (10.1%  int.);  and  Kray  &  Co.  held  672,130  com. 
shs.  (11.9%)  at  May  20,  1992. 


Year 

High 

Price  Range  -  PEP 

Low  Year 

High 

Low 

1991 . 

$0.83 

$0.15 

1989 . 

$0.25 

$0.03 

1990 . 

1.25 

0.06 

1988 . 

0.50 

0.08 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $93,438  and  current  liabilities  were  $150,919;  total 
assets  were  $171,662  and  shareholders'  equity  was 
$20,743.  Net  loss  was  $303,455  compared  with  a  net  loss  of 
$313,542  for  the  prior  year;  sales  increased  to  $9,945  from 
$2,318. 

Auditors  -  Davies  &  Company,  C.G.A.,  Vancouver,  British 
Columbia. 


Postech  Corporation  P.90 

Receiver  -  Coopers  &  Lybrand  Ltd.,  145  King  St.  W, 
Toronto,  Ontario  M5H  1V8;  David  Planques.  Telephone  - 
(416)  941-8290 

Company  •  (Canada  1981;  orig.  1946)  Placed  in  receiver¬ 
ship  on  Feb.  20,  1989;  Coopers  &  Lybrand  were  appointed 
receivers.  At  June  1991,  the  company  was  still  in  receiver¬ 
ship.  All  assets  have  been  liquidated,  creditors  received  a 
shortfall  and  no  distribution  to  shareholders  has  been  or  will 
be  made. 

Potash  Corporation  of  P.91 

Saskatchewan  Inc. 

Head  Office  -  500,  122  -  1st  Ave.  S.,  Saskatoon, 
Saskatchewan  S7K  7G3  Telephone  -  (306)  933-8877  Fax  - 
(306)  652-2699  Transfer  Agent  -  The  R-M  Trust  Company, 
Regina;  Manufacturers  Hanover  Trust  Company,  New  York. 
CUSIP  -  73755L  Listed  -  POT:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:273.  Employees  -  1227  in  Dec.  1991. 

Company  -  (Sask.  1989)  Engaged  in  the  mining,  produc¬ 
tion,  and  sale  of  potash  to  agricultural  and  industrial  markets 
in  North  America  and  around  the  world.  Productive  capacity 
totals  9,200,000  tonnes  of  muriate  of  potash  per  annum. 
Recoverable  reserves  currently  total  4,700,000,000  tonnes 
and  are  considered  sufficient  to  produce  at  capacity  for  over 
100  years. 

The  company  owns  and  operates  4  potash  mines 
(Rocanville,  Lanigan,  Allan,  and  Cory)  and  has  mining  rights 
to  potash  reserves  at  a  fifth  location  (Esterhazy),  all  in  Sask. 

The  company  markets  and  distributes  its  potash  product  to 
North  American  customers  through  offices  in  Saskatoon  and 
Chicago.  Offshore  sales  are  handled  by  Canpotex  Limited 
(16.66%  owned  by  the  company  and  83.34%  owned  by  other 
potash  companies  in  Saskatchewan). 

Production  of  potassium  chloride  (KCI)  from  all  company 
mines  has  been  as  follows  for  recent  years: 


KCI 

Year  tonnes 

1986  .  3,601,000 

1987  .  4,510,000 

1988  .  5,089,000 

1989  .  4,257,000 

1990  .  3,464,000 

1991  .  4,030,000 


Directors  -  C.  E.  Childers,  chm.,  pres.  &  CEO;  Isabel  B. 
Anderson;  D.  J.  Howe;  J.  G.  Vicq,  Saskatoon;  D.  J.  Cote, 
Vancouver;  D.  K.  Seaman,  Calgary;  Hon.  W.  Z.  Estey, 
Toronto;  W.  J.  Doyle,  Arlington  Heights,  Illinois,  pres.  PCS; 
Sales;  J.  F.  Lardner,  Davenport,  Iowa;  P.  S.  Wise,  Carefree, 
Arizona;  B,  A.  Wigmore,  New  York;  D.  J.  Bourne,  Houston;  D. 
E.  Phillips;  E.  R.  Stromberg;  P.  J.  Schoenhals. 

Key  Personnel  -  J.  J.  Bubnick,  sr.  v-p  mining  operations; 
John  Gugulyn,  sr.  v-p  administration;  B.  E.  Humphreys,  ,  sr. 
v-p  finance  &  treasurer;  G.  W.  Moore,  v-p  technical  services; 
W.  R.  Brownlee,  v-p  expansion  &  development;  Betty-Ann  L. 
Heggie,  v-p  corp.  relations;  J.  L.  M.  Hampton,  v-p,  gen.  coun¬ 
sel  &  secretary;  Peter  Braun,  dir.  internal  audit. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  unlimited  nil 

Common  unlimited  38,674,125  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Province  of  Saskatchewan  indi¬ 
rectly  held  14,725,957  shares  (38%  interest)  at  March  1, 
1992. 

Price  Range  -  POT 


Year  High  Low  Year  High  Low 

1991 .  $21.25  $15.38  1989 .  $18.00  $14.50 

1990 .  16.75  12.88 


Capital  Stock  Changes  -  On  Sept.  9,  1991,  the  company 
announced  the  completion  of  the  sale,  by  the  Province  of 
Saskatchewan  through  Crown-owned  corporation  CIC 
Mining  Corporation,  of  7,301,133  special  warrants  of  Potash 
Corporation  of  Saskatchewan  Inc.  Each  special  warrant,  sub¬ 
ject  to  certain  terms  and  conditions  but  without  further  pay¬ 
ment,  entitles  the  holder  to  receive  one  common  share  of 
Potash  Corporation  of  Saskatchewan  Inc.  held  by  CIC  and 
one-half  of  a  common  share  purchase  warrant  issued  by  CIC 
to  acquire  additional  common  shares  of  Potash  Corporation. 
Each  full  common  share  purchase  warrant,  subject  to  certain 
terms  and  conditions,  entitles  the  holder  to  acquire  from  CIC, 
one  common  share  of  Potash  Corporation  at  an  exercise 
price  of  $18  75  until  Sept.  30,  1994. 
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During  1991,  5,125  common  shares  were  issued  under 
options. 

Dividends  -  Common  -  The  present  rate  of  72  cents  per 
share  per  annum  was  established  with  the  initial  divd.  pay¬ 
ment  of  18  cents  per  share  on  Feb.  15,  1990. 

Long-Term  Debt 

At  Dec.  31,  1991,  the  company  had  outstanding 
$83,293,000  in  obligs.  under  capital  leases,  including 
$6,947,000  due  within  one  year. 

Wholly  Owned  Subsidiaries 

170979  Canada  Inc. 

Potash  Corporation  of  Saskatchewan  Sales  Limited. 

170979  Canada  Inc.  holds: 

100%  int.  in  Saskterra  Fertilizers  Ltd. 

Potash  Corporation  of  Saskatchewan  Sales  Limited  holds: 

100%  int.  in  PCS  Sales  (Indiana),  Inc.; 

100%  int.  in  PCS  Sales  (Iowa),  Inc.; 

100%  int.  in  Potash  Corporation  of  Saskatchewan 

(Florida)  Inc. 


Investments 

Canpotex  Limited  (16.67%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

306,457 

+9 

282,293 

Net  income . 

45,183 

+78 

25,443 

Cash  and  equivalent . 

5,021 

3,706 

Current  assets . 

144,408 

141,217 

Fixed  assets,  net . 

1,106,879 

1,131,192 

Total  assets . 

1,260,778 

-2 

1,283,334 

Current  liabilities . 

70,036 

98,537 

Long-term  debt,  net . 

76,346 

87,818 

Shareholders'  equity . 

1,114,396 

1,096,979 

Cash  flow . 

84,313 

63,362 

Cash  from  oper.  activ . 

75,532 

-18 

92,676 

Net  cash  position . 

5,021 

+35 

$ 

3,706 

Earnings  per  Common  sh. ... 

1.17 

% 

0.69 

Return  on  Equity . 

4.09 

2.37 

Return  on  Assets . 

3.55 

1.98 

Net  Profit  Margin . 

14.74 

9.01 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$11,366,000  or  290  per  sh.  compared  with  $12,325,000  or 
320  per  sh.  for  the  same  period  1  year  earlier;  operating  rev¬ 
enue  was  $85,199,000  compared  with  $74,738,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  306,457  45,183  1.17 

1990 .  276,674  25,443  0.69 

1989 .  321,809  82,475  2.36 

1988 .  353,361  106,120  n.a. 

1987 .  250,760  (20,712)  n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Saskatoon, 
Saskatchewan. 


Power  Battery  Holdings  P.92 
Corporation 

Head  Office  -  16301  N.E.  8th  Street,  Suite  250,  Bellevue, 
Washington  USA  98008  Telephone  -  (206)  641-7155  Fax  - 
(206)  643-7155  Transfer  Agent  -  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  738904  Listed  -  PBY:  VSE. 

Company  -  (Wyoming)  Through  Power  Battery 
Corporation  of  Bellevue,  Wash.,  holds  patented  technology 
applying  to  a  miniature  charging  system  for  rechargable 
nickel-cadmium  batteries,  to  be  manufactured  and  marketed 
as  the  "Power  Flip-Top  Battery".  Power  Battery  was 
acquired  in  March  1991  for  7,000,000  com.  shs.  valued  at 
$0.30  per  sh. 

Name  changed  from  International  Azora  Minerals  Ltd., 
March  5,  1991. 

Directors  -  D.  K.  Powers,  chm.,  Bellevue,  Wash.;  A.  L. 
Hendricks,  Bellevue,  Wash.;  David  Persen,  Bellevue,  Wash. 

Capital  Stock  -  Authorized  Outstandingt 

Common  99,887,500  shs.  11,417,263  shs. 

tAt  March  31,  1992;  6,500,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Major  Shareholders  -  David  K.  Powers  held  4,809,950; 
David  Persen  held  1 ,283,550;  and  Arnold  L.  Hendricks  held 
650,000  of  the  outstanding  common  shares  at  May  22, 1992. 

Price  Range  -  PBY 

Year  High  Low  Year  High  Low 

1991 .  $0.87  $0.25  1989 .  $0.40  $0.24 

1990 .  ...  ...  1988 . 

Consolidations:  1-for-4  in  1989 
Wholly  Owned  Subsidiaries  -  Power  Battery  Corp. 
Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  $176,154  and  current  liabilities  were  $31,626;  total 
assets  were  $347,377  and  shareholders’  equity  was 
$315,751. 

Auditors  -  Moen  and  Company,  C.A.,  Vancouver,  British 
Columbia. 


Power  Corporation  of  Canada  P.93 

Head  Office  *  751  Victoria  Square,  Montreal,  Quebec 
H2Y  2J3  Telephone  -  (514)  286-7400  Fax  -  (514)  286-7424 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Toronto  and  Vancouver.  CUSIP  -  739239  Listed  -  POW: 
TSE,  ME,  VSE.  FP  500  Revenue  Ranking  -  Top  500:400. 

Company  -  (Canada  1925)  An  invest,  holding  company 
which,  through  subsids.,  has  holdings  in  financial  services, 
resources,  publishing  and  communications.  Power  Corp.'s 
largest  invest,  is  in  financial  services  through  its  69.4%  int.  in 
Power  Financial  Corp.(which  see). 

In  December  1991,  Pargesa  Holding  S.A.  acquired  from  an 
affiliated  company  an  additional  7.5%  shareholding  in 
Groupe  Bruxelles  Lambert  S.A.  (GBL),  thereby  increasing  its 
total  equity  interest  in  GBL  to  45.7%.  Additionally  in  1991, 
Parjointco  N.V.,  a  holding  company  equally  owned  by  Power 
Financial  and  the  Fr6re  group  of  Belgium,  increased  its 
equity  interest  in  Pargesa  Holding  to  57.1%  (63.3%  voting) 
from  51.7%  (60.8%  voting)  at  year-end  1990  through  sub¬ 
scription  to  a  share  issue  by  Pargesa. 

Also  in  1991,  the  Canadian  Radio-Television  and 
Telecommunications  Commission  approved  the  purchase  by 
Power  Broadcasting  of  an  FM  radio  station  in  Montmagny, 
Que.,  which  now  owns  18  radio  and  three  T.V.  stations  in 
Quebec  and  Ontario. 

Directors  -  Paul  Desmarais,  chm.  &  CEO;  A.  F.  Knowles, 
deputy  chm.,  Montreal;  J.  W.  Burns,  deputy  chm.,  Winnipeg; 
Hon  J.  B.  Aird,  vice-chm.,  Toronto;  Hon.  P.  M.  Pitfield,  vice- 
chm.,  Ottawa;  Paul  Desmarais.  Jr.,  vice-chm.;  Andre 
Desmarais,  pres.  &  COO;  Michel  Plessis-Belair.  exec,  v-p  & 
CFO;  J.  A.  Rae,  exec,  v-p,  Office  of  the  Chm.;  C  R. 
Bronfman;  Robert  Gratton;  Robert  Parizeau;  W.  1.  M.  Turner, 
Jr.,  Montreal;  F.  R.  Johnson,  Atlanta,  Ga.;  Hon.  W.  G.  Davis; 
A.  R.  Haynes,  Toronto;  R.  H.  Jones,  Winnipeg;  Michel 
Frangois-Poncet;  Andre  Levy-Lang;  Rt.  Hon.  Viscount 
Rothermere,  Paris,  France;  A.  P.  Frdre,  Gerpinnes,  Belgium; 
Pierre  Scohier,  Salles-Chimay,  Belgium;  P.  N.  Thomson, 
Grand  Isle,  Vt. 

Key  Personnel  -  Edward  Johnson,  v-p,  sec.  &  gen.  coun¬ 
sel.;  Paul  Morimanno,  v-p  &  treas.;  Andre  Gervais,  v-p, 
admin.  &  taxation;  Denis  Le  Vasseur,  controller;  Jeannine 
Robitaille,  asst.  sec. 


Capital  Stock  - 

First  Pref. 

1965  Ser. 

1986  Ser. 

Partic.  Pref. 
Subord.  Vtg. 


Authorized  Outstandingt 
unlimited 

92,056  shs. 
1,939,878  shs. 
unlimited  12,213,693  shs. 

unlimited  114,705,702  shs. 


t  At  Dec.  31,  1991. 

$2,375  First  Preferred,  1965  Ser.  -  Redeemable  at  $50.50 
per  sh.  plus  accrued  and  unpaid  divds.  Non-voting  unless  6 
consecutive  divds.  in  arrears.  S.f.  to  retire  26,500  shs.  each 
12-mo.  period  starting  May  1,  1976. 

First  Preferred,  1986  Ser.  -  Redeemable  after  April  14, 
1991  at  $50  per  sh.  Starting  April  15, 1991,  co.  has  obligation 
to  purch.  20,000  shs.  per  quarter,  cum.  only  in  same  calendar 
year. 


3%0  Particating  Preferred  -  10  votes  per  share. 
Subordinate  Voting  -  One  vote  per  share. 

Major  Shareholders  -  Paul  Desmarais  and  associates 
beneficially  held  61.45%  voting  interest  at  March  31,  1992. 


Price  Range  -  POW 

Year  High  Low  Year  High  Low 

1991 .  $18.13  $13.38  1989 .  $17.00  $12.75 

1990 .  16.50  14.00  1988 .  14.75  11.75 

Capital  Stock  Changes  -  During  1991, 22,301  $2,375  first 
preferred  shares  and  60,122  first  preferred  shares,  1986 
series,  were  purchased  for  cancellation  and  15,000  subordi¬ 
nate  voting  shares  were  issued  under  the  executive  stock 
option  plan. 


SURVEY  OF  INDUSTRIALS  1992 
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Capital  stock  outstanding  at  Dec.  31,  1991,  consisted  of 
92,052  $2,375  first  preferred;  1,939,878  first  preferred,  1986 
senes;  12,213,693  participating  preferred;  and  114,705,702 
subordinate  voting  shares. 

Dividends  -  $2,375  First  Preferred,  1965  Series  -  Entitled 
to  $2. 3734  per  annum,  cumulative;  payable  Jan.,  Apr.,  July, 
and  Oct.  15. 

Initial  divd.  of  46.2  cents  per  share,  accruing  from  Aug.  5, 
1965,  paid  Oct.  15,  1965;  59%  cents  was  paid  Jan.  14,  1966 
and  regularly  quarterly  since. 

First  Preferred,  1986  Series  -  Was  entitled  to  $4.00  per 
annum,  cumulative,  payable  Jan.,  Apr.,  July  and  Oct.  15,  to 
and  including  Apr.  15,  1991.  Thereafter,  the  quarterly  divd. 
rate  became  one  quarter  of  70%  of  the  average  of  the  prime 
rates  of  two  specified  Canadian  banks  for  specified  three- 
month  periods. 

Initial  divd.  of  61.37  cents  per  share,  accruing  from  Feb. 
18,  1986,  was  paid  Apr.  15,  1986;  $1.00  per  share  was  paid 
on  July  15,  1986  and  regularly  quarterly  to  Apr.  15,  1991. 
Thereafter,  the  following  payments  per  share  have  been 
made:  93.3625  cents  on  July  15,  1991;  85.3125  cents  on 
Oct.  15,  1991;  79.975  cents  on  Jan.  15,  1992;  and  68.425 
cents  on  Apr.  15,  1992. 

Participating  Preferred  -  Entitled  to  3.75  cents  per  share 
per  annum,  noncumulative  (7%  cents  per  share  per  annum 
prior  to  2-for-1  stock  split  on  June  16,  1986),  and  to  participa¬ 
tion  as  noted  above  under  “Capital  Stock";  payable  on  the 
last  day  of  Jan.,  Apr.,  July  and  Oct. 

Present  annual  rate  of  70  cents  per  share  was  established 
with  quarterly  divd.  of  17.5  cents  per  share  paid  on  June  29, 
1990.  Previously,  an  annual  rate  of  60  cents  per  share  was 
paid  regularly  quarterly  from  June  30,  1987  to  Mar.  30,  1990. 
A  special  divd.  of  $1.00  per  share  was  paid  on  June  30, 
1989,  in  addition  to  the  regular  quarterly  divd.  of  15  cents  per 
share  paid  on  that  date. 

Subordinate  Voting  -  Present  annual  rate  of  70  cents  per 
share  was  established  with  quarterly  divd.  of  17.5  cents  per 
share  paid  on  June  29,  1990.  Previously,  an  annual  rate  of  60 
cents  per  share  was  paid  regularly  quarterly  from  June  30, 
1987  to  Mar.  30,  1990.  A  special  divd.  of  $1.00  per  share 
was  paid  on  June  30,  1989,  in  addition  to  the  regular  quar¬ 
terly  divd.  of  15  cents  per  share  paid  on  that  date. 

Wholly  Owned  Subsidiaries  -  Gesca  Ltee;  Power 
Broadcasting  Inc. 

Subsidiaries  -  Power  Financial  Corporation  (69.4%  int. 
which  see),  Montreal,  Que. 

Investments  -  Power  Consolidated  (China)  Pulp  Inc.  (50% 
int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

172,084 

-21 

217,433 

136,275 

-27 

186,293 

606,970 

639,339 

621,215 

656,973 

1,464,933 

1,416,346 

103,589 

88,706 

2,189,737 

+1 

2,162,025 

27,616 

28,338 

2,150,008 

2,122,182 

77,622 

104,670 

80,751 

+5 

76,673 

606,970 

-5 

639,339 

1.02 


1.40 


- % - 

Return  on  Equity .  6.38  9.06 

Return  on  Assets .  6.26  8.41 

Net  Profit  Margin .  79.19  85.68 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  25%  to  $39,223,000  or  30  cents  per  share  from 
$31,298,000  or  23  cents  per  share  for  the  corresponding 
year-earlier  quarter. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  172,084  136,275  1.02 

1990 .  233,072  201,932  1.53 

1989 .  268,300  221,253  1.68 

1988  230,116  217,902  1.65 

1987  196,137  182,856  1.38 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Power  Financial  Corporation  P.94 

Head  Office  -  751  Victoria  Square,  Montreal,  Quebec 
H2Y  2J3  Telephone  -  (514)  286-7430  Fax  -  (514)  286-7424 
Transfer  Agent  •  Montreal  Trust  Company  in  Montreal, 
Halifax,  Saint  John,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  -  73927C  Listed  -  PWF:  TSE,  ME,  WSE. 
FP  500  Asset  Ranking  -  100  Financial:30. 

Company  -  (Canada  1959)  Through  subsids.,  active  in 
insurance,  invest,  counselling,  mutual  funds,  international 
banking  and  invests.,  global  asset  management,  and  mer¬ 
chant  banking  to  both  personal  and  corp.  markets  in  North 
America  and  Europe. 

Effective  Aug.  1991,  the  company  transferred  its  23.4% 
interest  in  Pargesa  Holding  S.A.  and  contributed 
$1 76,400,000  for  a  50%  interest  in  two  newly  created  compa¬ 
nies,  Parjointco  N.V.  and  Canbel  Holdings  S.A.  In  December 
1991,  all  assets  of  Canbel  were  transferred  to  Parjointco  and 
the  shares  of  Canbel  were  sold.  Parjointco  now  holds  a 
63.3%  voting  and  57.1%  equity  interest  in  Pargesa. 

Directors  -  Paul  Desmarais  Jr.,  chm.;  Robert  Gratton, 
pres.  &  CEO;  Michel  Plessis-Belair,  sr.  v-p  fin.;  A.  F.  Knowles; 
Hon.  P.  M.  Pitfield;  J.  W.  Burns;  Andre  Bisson,  Baie  d'Urfe, 
Que.;  Andrb  Desmarais;  Paul  Desmarais;  Gerald  Frere;  K.  P. 
Kavanagh;  Aimery  Langlois-Meurinne;  A.  V.  Mauro; 
Raymond  Royer,  Montreal;  Sylvia  Ostry;  Guy  St-Germaine. 

Key  Personnel  -  Andre  Gervais,  v-p  admin.  &  taxation; 
Paul  Morimanno,  v-p  &  treas.;  J.  J.  Helbronner,  v-p;  Edward 
Johnson,  v-p,  gen.  counsel  &  sec.;  Denis  Le  Vasseur, 
controller. 


Capital  Stock  -  Authorized  Outstandingf 

First  Pref.  unlimited 

1969  Ser.  1,287,152  shs. 

1978  Ser.  1,056,000  shs. 

Series  A  4,000,000  shs. 

Second  Pref.  unlimited  nil 

Common  unlimited  84,341,213  shs. 

t  At  Dec.  31,  1991. 

First  Pref.,  1969  Ser.  -  Redeemable  at  $25.00  per  sh. 
First  Pref.,  1978  Ser.  -  Redeemable  at  $25.00  per  sh. 
First  Pref.,  Ser.A  -  Redeemable  at  $25.00  per  sh. 
Common  -  One  vote  per  sh. 

Major  Shareholders  -  Power  Corporation  held  a  69.4% 
interest  at  March  31,  1992. 


Price  Range  -  PWF 

Year  High  Low  Year  High  Low 

1991 .  $23.13  $17.50  1989 .  $21.50  $14.50 

1990 .  21.38  16.25  1988 .  17.13  12.00 

Capital  Stock  Changes  -  During  1991,  168,000  first  pre¬ 
ferred  shares,  1978  series,  were  purchased  for  cancellation 
and  88,650  common  shares  were  issued  under  the  employee 
stock  option  plan 

Dividends  -  First  Preferred,  1969  Series  -  Entitled  to 
$1.25  per  share  per  annum,  payable  on  or  about  Feb.,  May, 
Aug.  and  Nov.  1.  First  divd.  of  31.25  cents  per  share,  follow¬ 
ing  reorganization  and  amalgamation  with  280  Broadway 
Holding  Corp.,  paid  Jan.  30,  1987,  and  regularly  quarterly 
since. 

First  Preferred,  1978  Series  -  Entitled  to  annual  cumula¬ 
tive  divds.  equal  to  %%  of  prime  plus  1 .25%. 

First  Preferred  Series  A  -  Entitled  to  annual  cumulative 
floating  rate  divds.  equal  to  70%  of  the  prime  rate  of  two 
major  Canadian  chartered  banks,  payable  on  Feb.,  May, 
Aug.  and  Nov.  15. 

Common  -  Present  rate  is  70  cents  per  share  per  annum, 
established  with  the  quarterly  payment  of  17.5  cents  per 
share  on  Aug.  1,  1990.  Previously,  a  rate  of  60  cents  per 
share  was  paid  from  July  31,  1987  A  special  divd.  of  $1.00 
per  share  was  paid  on  Nov.  1,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Swiss  franc  bonds,  due  1997 .  101,928,000 

6%  Ser.  A  debs,  due  1994  .  900,000 

9%%  debs,  due  1998 .  23,796,000 

10.6%  debs,  due  2006 .  50,000,000 


176,624,000 

Debs,  purch.  for  cancel .  3,082,000 

173,542,000 

Exchangeable  debentures  -  Also  o/s  at  Dec.  31,  1991, 
$334,779,000  in  exchangeable  debs.,  due  April  30,  2014, 
bearing  interest  at  an  annual  rate  equal  to  the  greater  of  8% 
and  the  percentage  which  the  divd.  paid  on  common  shares 
of  BCE  Inc.  is  of  $38.50  plus  1%  until  April  15,  1996;  there¬ 
after,  the  8%  minimum  will  not  apply.  Holders  have  the  right 
to  purchase  after  April  14,  1992,  8,695,561  common  shares 
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of  BCE  Inc.  at  a  price  of  $38.50  per  sh.  to  be  paid  by  the 
redemption  of  such  debs. 

Subsidiaries  -  Great-West  Lifeco  Inc.  (86.4%  int.  which 
see),  Winnipeg,  Man.;  HD  International  Limited  (60%  int.); 
Investors  Group  Inc.  (74.4%  int.  which  see),  Winnipeg,  Man.; 
Power  Financial  Capital  Corporation  (85%  int.). 
Investments  -  Parjointco  N.V.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

217,785 

-10 

241,061 

Net  income . 

159,695 

-14 

184,653 

Cash  and  equivalent . 

139,942 

141,298 

Current  assets . 

169,422 

162,863 

Long-term  investments . 

2,114,320 

2,053,243 

Fixed  assets,  net . 

10,172 

9,333 

Total  assets . 

2,297,676 

+3 

2,230,657 

Current  liabilities . 

34,627 

33,485 

Long-term  debt,  net . 

508,321 

515,973 

Shareholders'  equity . 

1,660,176 

1,585,927 

Cash  flow . 

62,577 

74,232 

Cash  from  oper.  activ . 

61,197 

+44 

42,456 

Net  cash  position . 

139,942 

-1 

$  --  ■ 

141,298 

Earnings  per  Common  sh. ... 

1.77 

% 

2.02 

Return  on  Equity . 

9.84 

12.33 

Return  on  Assets . 

7.05 

8.60 

Net  Profit  Margin . 

73.33 

76.60 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  23%  to  $45,035,000  or  51  cents  per  share  from 
$36,566,000  or  40  cents  per  share  for  the  corresponding 
year-earlier  quarter. 

The  company  stated  that  non-operating  income  in  the  1992 
first  quarter,  consisting  mainly  of  gains  on  the  sale  of  holdings 
in  Europe,  amounted  to  Cdn$6,500,000  or  eight  cents  per 
share.  Earnings  from  operations  showed  an  increase  to  43 
cents  per  share  from  40  cents  per  share  in  1991. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  217,785  159,695  1.77 

1990 .  263,606  207,198  2.29 

1989 .  257,127  202,194  2.24 

1988 .  190,111  161,770  1.78 

1987 .  172,474  144,884  1.59 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Precision  Drilling  (1987)  Ltd.  P.96 


Head  Office  -  1600,  144  -  4th  Ave.  S.W..  Calgary.  Alberta 
T2P  3N4  Telephone  -  (403)  264-4882  Fax  -  (403)  266-1480 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  74022D  Listed  -  PD:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:181. 

Company  -  (Alta.  1985)  Provides  contract  well  drilling  and 
other  services  in  the  oil  and  gas  industry  in  Alberta. 

The  company  owns  36  rigs  (10  electric  and  26  mechani¬ 
cal).  The  company  has  22  doubles  and  13  triples  available  to 
drill  in  western  Canada  and  the  Northwest  Territories.  Depth 
capabilities  of  the  rigs  range  from  1,600  to  6,000  metres. 

During  fiscal  1991,  the  company  drilled  795,271  metres  in 
600  wells,  or  about  10%  of  the  total  number  of  wells  drilled  in 
western  Canada.  The  company  spent  $4,452,000  on  net 
fixed  asset  additions  in  fiscal  1991,  compared  with 
$1,074,000  in  fiscal  1990. 

The  company’s  new  9  SE  (Slant  Electric)  rig  was  commis¬ 
sioned  in  October  1990  at  a  total  capital  cost  of  $4,041,000. 
The  rig,  activated  in  January  1991,  is  currently  contracted  to 
a  major  oil  company,  and  by  year  end  fiscal  1991  had  drilled 
27  wells  in  northeastern  Alberta. 

Precision  also  owns  9.5  acres  of  land  in  Calgary,  on  which 
a  16,000-square-foot  building  was  constructed  to  function  as 
a  storage  warehouse,  rig  overhaul  facility  and  welding  shop. 
The  property  is  also  used  for  office  facilities,  and  to  store 
vehicles,  pipes,  rig  components,  and  related  equipment. 

Directors  -  H.  B.  Swartout,  chm.,  pres  &  CEO;  A.  E. 
Gates,  sr.  v-p  operations;  J.  F  Topham;  A.  W.  Krueger;  B.  E. 
Roberts;  M.  A.  Canfield;  R.  G.  Winkelaar,  Calgary 

Key  Personnel  -  D.  E.  Tremblay,  v-p  finance  &  secretary. 


Capital  Stock  - 
Preferred 
Cl. A  Common 
CI.B  Common 
CI.C  Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingf 

nil 

5,786,929  shs. 

nil 

nil 


t  At  April  30,  1991. 

Class  A  Common  -  One  vote  per  sh. 

Major  Shareholders  -  M.  A.  Canfield  beneficially  held 
848,329  Class  A  common  shares  (14.9%  interest)  at  July  29, 
1991. 


Year 

High 

Price  Range  -  PD.A 

Low  Year  High 

Low 

1991 . 

$3.65 

$2.20  1989 .  $3.00 

$1.30 

1990 . 

3.80 

2.50  1988 .  6.50 

1.80 

Dividends  •  Common  -  No  recent  divds.  paid. 

Powertech  Industries  Inc.  P.95 

Head  Office  -  390,  885  Dunsmuir  St. ,  Vancouver,  British 
Columbia  V6C  1N5  Telephone  -  (604)  689-7448  Fax  -  (604) 
685-4492  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  73936L  Listed  -  PWE:  VSE. 

Company  -  (B.C.  1984)  Engaged  in  research,  develop¬ 
ment  and  marketing  of  industrial  burners.  Holds  licence  to 
develop  a  pulsed  disc  combustor  which  uses  small  quantities 
of  fuel  and  feeds  on  itself  after  initial  combustion. 

In  spring  1991,  entered  into  licensing  agreement  with 
International  Light  Aircraft  Corporation  which  received 
the  Canadian  rights  to  the  company's  pulse  disc  combustor 
technology  by  preparing  a  commercial  production  prototype 
for  Canadian  Gas  Association  certification. 

Name  changed  from  International  Powertech  Systems 
Inc.,  Jan.  20,  1992;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  R.  C.  Perkins,  pres.,  Victoria;  Abdolreza 
Dastbaz;  John  Toljanich,  Vancouver;  Gerald  Jardine. 

Capital  Stock  -  Authorized  Outstandingf 

CI.B  Pref.  10,000,000  shs.  nil 

Common  10,000,000  shs.  1.460,111  shs. 

fAt  Jan.  20,  1992;  75,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Price  Range  -  PWE 


Year 

High 

Low 

Year 

Hit 

}h 

Low 

1991 . 

$0.90 

$0.25 

1989 . 

$4.! 

>0 

$1.25 

1990 . 

3.55 

0.70 

1988 . 

10.70 

2.50 

Consolidations:  1-for-5  in  1992 


Wholly  Owned  Subsidiaries  -  TEC  Industrial 
Developments  Inc. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $1,908  and  current  liabilities  were  $262,927;  total 
assets  were  $409,830  and  shareholders'  equity  was 
$144,789. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Long-Term  Debt 

At  April  30,  1991,  long-term  debt  totaled  $8,943,000, 
including  $2,295,000  due  within  one  year.  Debt  was  com¬ 
prised  of  a  term  loan  of  $900,000,  repayable  at  prime  plus 
1%,  a  $4,665,000  convertible  debenture  due  Oct.  31,  1994, 
bearing  interest  currently  at  7%,  and  a  $3,378,000  project 
term  loan,  repayable  at  prime  plus  1%. 


Fiscal  years  ended  April  30; 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.... 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 
Net  cash  position . 

Earnings  per  Class  A  sh. 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 
40,075  +26 


1,386 

989 

11,968 

693 

18,704 

31,419 

7,385 

6,648 

14,278 

4,012 

5,382 

989 

0.24 


+56 


+15 


-10 

n.a. 

$  - 


1990 

$000 

31,686 

(5,093) 

886 

10,987 

586 

15,711 

27,415 

7,200 

5,550 

12,724 

7,113 

5,991 

(2,650) 


0.16 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


10.27 

4.71 

3.46 


-%. 


7.26 

3.02 

2.80 


Preliminary  results  for  the  nine  months  ended  Jan.  31, 
1992,  showed  net  income  increased  19%  to  $1,089,000,  or 
19  cents  per  share,  from  $913,000,  or  16  cents  per  share,  for 
the  corresponding  year-earlier  period.  Operating  revenue  fell 
20%  to  $23,325,000  from  $29,034,000. 


SURVEY  OF  INDUSTRIALS  1992 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  40,075  1,386  0.24 

1990 .  31,686  886  0.16 

1989 .  37,081  557  0.10 

1988 .  25,196  1,780  0.38 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Premdor  Inc.  P.97 

Head  Office  -  402,  4120  Yonge  St.,  Willowdale,  Ontario 
M2P  2B8  Telephone  -  (416)  250-8933  Fax  -  (416)  250-9270 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto,  Halifax, 
Montreal,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP 

-  74046P  Listed  -  PDI:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Top  500:291.  Employees  -  1800  in  Dec.  1991. 

Company  -  (Ont.  1982;  orig.  1955)  Manufactures  and  dis¬ 
tributes  wood  doors  for  residential  construction,  home  repair, 
renovation  and  commercial  use.  Also  distributes  a  complete 
line  of  wood  mouldings  to  retail  and  wholesale  building  sup¬ 
ply  dealers  and  home  centres  across  Canada,  the  U.S.  and 
in  countries  in  Europe,  the  Middle  East  and  Asia. 

Operations  are  carried  out  through  corp.  offices  in  Toronto, 
Ont.,  and  Tampa,  Fla.,  and  consist  of  5  regional  operating 
divs.  with  principal  locations  in  Canada  (5)  and  the  U.S.  (14). 

Rationalization  of  product  lines  during  1991  included  the 
sale  of  the  Allied  Products  and  Clairson  divs.  for  net  pro¬ 
ceeds  of  $1,357,000. 

On  Sept.  9,  1991,  the  company  completed  acquisition  of 
American  Door  Company  of  Michigan,  Inc.,  Mohawk 
Flush  Doors,  Inc.  and  Castlegate,  Inc.  from  Nortek,  Inc.,  of 
Rhode  Island,  for  cash  consideration  of  US$36,000,000 
(C$41,200,000). 

In  February  1992,  a  new  sales  office  was  opened  in 
Sacramento,  Calif. 

Directors  -  S.  M.  Spears,  chm.,  Toronto;  F.  H.  Hori,  vice- 
chm.,  Victoria,  B.C.;  P.  S.  Orsino,  pres.  &  CEO;  H.  L.  Beck; 
J.  J.  Berton;  Peter  Snucins,  Toronto;  P.  A.  Crossgrove, 
Caledon,  Ont.;  R.  C.  W.  Mauran,  London,  England. 

Key  Personnel  -  R.  V.  Tubbesing,  v-p  &  CFO;  S.  R.  Cox, 
v-p;  W.  E.  Hughes,  v-p;  Michel  Latulippe,  v-p;  R.  A.  Layton, 
v-p;  A.  A.  MacEachern,  v-p;  R.  A.  Martino,  v-p;  C.  R.  Rohne, 
v-p;  Harley  Ulster,  v-p  admin.  &  corp.  sec.;  T.  N.  Wamsley, 
v-p;  P.  D.  Warkentin,  v-p;  L.  E.  Serio,  corp.  contr. 

Capital  Stock  -  Authorized  Outstanding-!- 

First  Pfce.  unlimited  nil 

Common  unlimited  32,192,772  shs. 

t  At  May  1,  1992. 

First  Preference  -  Issuable  in  series  &  non-voting. 

Common  -  One  vote  per  share. 

Options  -  At  Dec.  31,  1991,  outstanding  to  purchase 
964,000  common  shares  at  $4.70  per  share,  470,000  com¬ 
mon  shares  at  $4.20  per  share  and  130,000  common  shares 
at  $3.95  per  share,  expiring  at  various  dates  from  May  1, 
1996  to  Nov.  6,  2001. 

Major  Shareholders  -  Starlaw  Holdings  Limited  benefi¬ 
cially,  directly  or  indirectly,  held  24.6%  of  the  outstanding 
common  shares  at  April  23,  1992. 

Price  Range  -  PDI 


Year  High  Low  Year  High  Low 

1991 .  $5.75  $1.50  1989 .  $7.25  $3.10 

1990 .  4.30  1.50  1988 .  6.88  3.40 


Capital  Stock  Changes  -  On  Apr.  24,  1991,  the  company 
privately  placed  3,500,000  special  warrants  at  $3  per  warrant 
for  net  proceeds  of  $9,862,000.  Each  warrant  is  convertible 
into  subordinate  voting  shares  on  a  1  -for- 1  basis  without 
additional  consideration. 

On  June  17,  1991,  the  special  warrants  were  exchanged 
for  3,500,000  subordinate  voting  shares  and  the  net  pro¬ 
ceeds  were  used  to  reduce  debt. 

Effective  June  28,  1991,  capital  stock  was  reorganized 
whereby  outstanding  multiple  voting  shares  were  exchanged 
for  subordinate  voting  shares  on  a  1  -for-1  basis.  On  the  same 
date,  all  outstanding  subordinate  voting  shares  were 
changed  into  common  shares  on  a  1 -for-1  basis  following 
which  the  authorized  multiple  and  subordinate  voting  shares 
were  cancelled. 

On  July  31,  1991,  the  company  privately  placed  9,050,000 
special  warrants;  5,000,000  warrants  were  sold  at  a  price  of 
$3.75  per  warrant,  the  remainder  were  sold  to  company 
insiders  at  $3.80  per  warrant.  Net  proceeds  totaled 
$32,812,000.  Each  warrant  is  convertible  into  common 
shares  of  the  company  on  a  1-for-1  basis  until  Oct.  30,  1991 
without  additional  consideration. 


On  Sept.  9,  1991,  9,050,000  common  shares  were  issued 
upon  conversion  of  the  special  warrants  on  a  1  -for- 1  basis  at 
no  additional  cost. 

During  1991,  10,000  common  shares  were  issued  at  $3.50 
per  share  pursuant  to  the  share  purchase  plan. 

On  Mar.  25, 1992,  6,000,000  special  warrants  were  issued 
for  net  proceeds  of  $37,300,000. 

On  May  1 ,  1992,  the  6,000,000  special  warrants  were  con¬ 
verted  into  6,000,000  common  shares. 

Dividends  *  Common  -  None  paid. 

Multiple  &  Subordinate  Voting  (old)  -  Dividend  of  four 
cents  per  share  was  paid  on  June  15,  1990  and  a  divd.  of  12 
cents  per  share  was  paid  on  Apr.  21,  1989. 

On  Oct.  27,  1989,  immediately  prior  to  the  merger  with 
Century  Wood  Door  Limited,  the  company  paid  a  special  $1 
per  share  divd.  on  the  outstanding  shares. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  term  loans .  $25,223,000 

Debentures .  1,950,000 

Capital  lease  obligs .  1,833,000 

Other  loans .  587,000 


29,593,000 

Less:  Current  portion .  4,561 ,000 


25,032,000 

Bank  term  loans  -  Bearing  interest  at  rates  varying  from 
bank  prime  rate  plus  >5%  to  1%,  due  at  various  dates  to 
December  1997. 

Debentures  -  Bearing  interest  at  rates  between  10%  and 
11%,  due  at  various  dates  to  January  1993. 

Other  loans  -  Each  of  which  is  less  than  $300,000  bearing 
interest  at  varying  rates  between  0%  and  13%,  due  at  various 
dates  to  June  1994. 


Wholly  Owned  Subsidiaries 

American  Doer  Company  of  Michigan,  Inc. 

Castlegate,  Inc. 

Century  USA  Inc.,  Willowdale,  Ont. 

Fraser  Valley  Forest  Products  Limited. 

Mohawk  Flush  Doors,  Inc. 

Premdor  Mouldings  Inc. 

Premdor  U.S.  Holdings  Inc. 

Century  USA  Inc.  holds: 

100%  int.  in  Crown  Door  Corporation,  Tampa,  Fla., 
United  States. 

Fraser  Valley  Forest  Products  Limited  holds: 

100%  int.  in  Fraser  Valley  Forest  Inc. 

Fraser  Valley  Forest  Inc.  holds: 

100%  int.  in  Premdor  Wood  Products  Inc. 

Investments 


Portes  Belhumeur  Inc.  (22.4%  int.). 
Woodlands  Millwork  I,  Ltd.  (25%  int.). 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

285,322  +21 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position .  (47,919) 

Earnings  per  Voting  sh .  (0.09) 


(1,734) 

107,300 

1,176 

57,771 

5,474 

177,107 

82,656 

25,032 

69,419 

1,053 

(6,631) 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


n.a. 


+54 


n.a. 

n.a. 

$_ 


-3.53 

-1.19 

-0.61 


-%- 


1990 

$000 

235,727 

(2,736) 

(1,889) 

70,034 

997 

32,645 

5,619 

115,101 

56,156 

29,931 

28,719 

303 

13,296 

(33,469) 

(CL14) 

-£L45 

-1.49 

-0.80 


For  the  three  months  ended  Mar.  31,  1992,  net  income 


amounted  to  $957,000  or  four  cents  per  share  compared  with 
a  net  loss  of  $1,715,000  or  13  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Net  sales  rose  sharply  to 
$93,734,000  from  $50,942,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Voting  sh. 

-  $000 -  $ 

1991  .  285,322  (1,734)  (0.09) 

1990 .  235,727  (1,889)  (0.14) 

1989 .  184,443  (2,536)  (0.24) 

1988 .  150,376  3,358  0.37 

1987 .  139,567  5,803  0.63 


Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario. 


Premier  CDN  Enterprises  Ltd.  P.98 

Head  Office  -  454  chemin  Temiscouata,  C.P.  2600, 
Riviere-du-Loup,  Quebec  G5R  4C9  Telephone  -  (418) 
862-6356  Fax  -  (418)  862-6685  Transfer  Agent  -  Trust 
General  du  Canada,  Montreal.  CUSIP  -  74047C  Listed  - 
PRB:  ME.  FP  500  Revenue  Ranking  -  Next  200:124. 

Company  -  (Canada  1987)  Extracts,  produces  and  mar¬ 
kets  sphagnum  peat  moss,  peat  moss-based  culture  media, 
organic  earth  and  fertilizers  and  decorative  products. 
Involved  in  research  and  development  of  new  natural 
products. 

Sells  75  products  under  various  trademarks,  including 
Premier,  Pro-Mix,  Emerald  and  Peatrex,  to  horticulturists, 
greenhouse  keepers,  landscape  architects  and  to  retail  con¬ 
sumers.  Products  are  distributed  by  Premier  Brands  in  U.S. 
and  by  Tourbieres  Premier  in  Canada  and  overseas. 

Operates  18  peat  moss  extraction  sites,  13  screening  and 
bagging  plants,  3  plants  for  manufacturing  peat  moss-based 
culture  media,  and  5  distribution  centres. 

Directors  -  Bernard  Belanger,  pres.  &  CEO;  Germain 
Ouellet,  exec,  v-p  &  secretary,  La  Pocatiere;  Marcel  Aubut, 
Sillery,  Que.;  Yves  Graton,  Montreal;  Hubert  Lavigueur,  St. 
Leonard,  Que.;  Norman  Morrisson,  Boucherville,  Que.; 
Michel  St-Hilaire,  Quebec  City;  Raymond  Dutil,  St.-Georges- 
de-Beauce,  Que.;  Bertin  Castonguay,  lle-des-Soeurs,  Que. 

Key  Personnel  -  Pierre  Bedard,  exec,  v-p  finance  and 
administration;  Alain  Belanger,  exec,  v-p  research  &  develop¬ 
ment;  Raynald  Thivierge,  exec,  v-p  mktg.  &  sales;  Gilles  de 
Grosbois,  exec,  v-p  transportation;  Helene  Fournier, 
controller. 


Capital  Stock  - 

Preferred 
Class  A 
Class  B 
Class  C 
Class  D 
Common 
Class  A 
Class  B 
tAt  May  25,  1 


Authorized 

unlimited 
unlimited 
1,000,000  shs. 
3,076,923  shs. 

unlimited 

unlimited 


Outstandingf 

nil 

nil 

1,000,000  shs. 
3,076,923  shs. 


1,000,000  shs. 
7,166,854  shs. 


Pref.  Class  C  -  One  vote  per  share.  Non-participating. 
Redeemable  after  Dec.  8,  1990  at  $2.00  per  sh. 

Pref.  Class  D  -  Non-voting.  Participating.  Convertible  into 
CI.B  com.  shs.  at  holders  option  on  a  1-for-1  basis. 

Common  Class  A  -  One  vote  per  share. 

Common  Class  B  -  One  vote  per  share.  Convertible  into 
Cl. A  shs.  at  holders  option  on  a  1  -for-1  basis.,  exercised 
automatically  on  Dec.  1,  1990,  if  all  of  the  cumulative  divds. 
on  CI.A  com.  shs.  are  then  paid. 

Major  Shareholders  -  Bernard  Belanger  beneficially  held 
65.24%  of  the  outstanding  class  B  com.  shs.  and  91.25%  of 
the  outstanding  class  C  pref.  shs  at  Sep.  25,  1991. 


Price  Range  -  PRB.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.00 

$0.60 

1989 . 

$5.25 

$2.80 

1990 . 

2.75 

0.50 

1988 . 

7.00 

5.25 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
3,076,923  CI.D  pref.  shs.  and  1,538,462  CI.B  common  shs. 
(which  were  subscribed  for  and  unpaid  in  fiscal  1990)  for  net 
proceeds  of  $5,879,044. 

Dividends  -  Class  A  Common  -  Entitled  to  fixed  preferred 
cumulative  annual  divd.  of  490  per  sh.  until  Dec.  1,  1990. 
Additional  divds.  payable  simultaneously  with  CI.B  shs. 
Divds.  omitted  since  fiscal  1990  when  payment  of  24.500  per 
sh.  was  made  on  Sept.  1.  1989.  Total  paid  in  fiscal  1990, 
36.750  per  sh.;  fiscal  1989,  490  per  sh.  At  May  25,  1991, 
divds.  in  arrears  totaled  $612,500. 

Class  B  Common  -  Entitled  to  fixed  non-cumulative 
annual  divd.  of  490  per  sh.  until  Dec.  1,  1990.  Additional 
divds.  payable  simultaneously  with  CI.A  com.  shs. 


Long-Term  Debt 

At  May  25,  1991,  o/s  l-t  debt  totaled  $36,848,207  which 
included  current  portion  of  $4,236,870.  Debt  consisted  of  a 
12.34%  revolving  term  loan  of  $24,400,000,  due  June  1994; 


term  loan  of  $4,162,500,  due  June  1994;  prime  plus  1%  term 
loan  of  $1,488,110,  due  July  1994:  floating-rate  notes  paya¬ 
ble  of  $787,492,  due  to  1997;  8%  note  payable  of  $622,811, 
due  July  1998;  capital  lease  obligs.  of  $387,294;  and  8% 
debs,  of  $5,000,000. 

8%  Debentures  -  Convertible  into  714,286  CI.B  com.  shs. 
until  June  1,  1992  or  into  625,000  CI.B  com.  shs.  between 
June  1,  1992  and  June  1,  1993  or  into  588,236  CI.B  com. 
shs.  between  June  1,  1993  and  June  1,  1994. 

Wholly  Owned  Subsidiaries  -  Peatrex  Ltd.;  Premier 
Brands,  Inc.;  Premier  Peat  Moss  Ltd.;  Premier  Sask  Inc.; 
Premier  Tech  Ltee. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

May  25 

May  26 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

58,582 

+14 

51,300 

Net  income  before  ext . 

(2,248) 

n.a. 

(1,647) 

Extraordinary  items . 

215 

827 

Net  income . 

(2,034) 

n.a. 

(820) 

Current  assets . 

35,716 

45,245 

Long-term  investments . 

3 

44 

Fixed  assets,  net . 

36,196 

36,799 

Intangibles . 

777 

1,013 

Explor./devel.  properties . 

1,084 

1,090 

Total  assets . 

81,834 

-10 

90,995 

Current  liabilities . 

27,539 

30,506 

Long-term  debt,  net . 

32,611 

36,197 

Shareholders'  equity . 

21,526 

23,636 

Cash  flow . 

826 

777 

Cash  from  oper.  activ . 

5,782 

+266 

$ 

1,581 

Earnings  per  CI.A,  B  &  D  sh.; 

On  net  income,  bef.  ext.... 

(0.22) 

(0.25) 

On  net  income . 

(0.20) 

(0.12) 

% 

Return  on  Equity . 

-9.96 

-7.78 

Return  on  Assets . 

-2.60 

-1.87 

Net  Profit  Margin . 

-3.84 

-3.21 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 


$858,952  or  80  per  sh.  compared  with  net  loss  of  $2,483,451 
or  250  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $40,014,026  from  $36,074,490. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A,  B  &  D 

sh. 

-  $000 -  $ 

1991  .  58,582  (2,248)  (0.22) 

1990 .  51,300  (1,647)  (0.25) 

1989 .  49,857  (3,541)  (0.53) 

1988 .  48,361  1,205  0.20 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A.,  Quebec, 
Quebec. 


Premier  Choix:  TVEC  Inc.  P.99 


Head  Office  -  800,  2100  Ste.  Catherine  Ouest,  Montreal, 
Quebec  H3H  2T3  Telephone  -  (514)  939-3150  Fax  -  (514) 
939-3151  Transfer  Agent  -  General  Trust  of  Canada, 
Montreal.  CUSIP  -  74047M  Listed  -  PCT:  ME. 

Company  -  (Canada  1984)  Provides  a  24-hour/day  pay 
television  service  mainly  in  Quebec,  as  well  as  in  Ontario  and 
New  Brunswick  composed  mainly  of  full-length  feature  films, 
special-entertainment  programs  and  children's  programs. 
Channels  operated  are  Super  Ecran.  a  francophone  pay  TV 
station,  and  Le  Canal  Famille,  a  family  channel  on  basic 
cable  service.  At  Dec.  31,  1991,  there  were  1,700,461  Canal 
Famille  and  almost  200,000  Super  Ecran  subscribers. 

Directors  -  Harold  Greenberg,  chm.;  Charles  Denis,  vice- 
chm.;  Pierre  Roy,  pres.,  CEO  &  sec.;  Charles-Albert 
Poissant;  Jacques  Parisien;  Andre  Bureau;  Ian  Greenberg; 
Madeleine  Saint-Jacques;  Serge  Gravel;  Jean-Louis  Hamel, 
Montreal. 

Key  Personnel  -  Johanne  Saint-Laurant,  v-p  admin.  & 
finance;  Robert  Lapointe,  v-p  programming;  Jean-Pierre 
Cote,  controller. 


Capital  Stock  -  Authorized 

Class  A  unlimited 

Class  B 

Ser.1  unlimited 

Ser.2  200,000  shs. 

Class  C  2,250  shs. 

tAt  April  30,  1992. 


Outstandingf 
3,400,000  shs. 

nil 

nil 

nil 
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Class  A  -  One  vote  per  sh.  Participating  after  redemption 
of  CI.C  shs. 

Class  B,  Ser.1  &  2  -  Convertible  on  a  sh.-for-sh.  basis  into 
Cl. A  shs.  Participating  after  redemption  of  CI.C  shs. 

Class  C  -  Non-voting.  Redeemable  in  full  or  in  part. 
Major  Shareholders  -  Les  Communications  Astral 
Bellevue  Inc.  held  1.854,000  CI.A  shs.  (54.5%  int.)  at  April 
30,  1992. 


Year 

High 

Price  Range  -  PCT.A 
Low  Year 

High 

Low 

1991 . 

.  $11.25 

$4.55 

1989 . 

$11.00 

$6.75 

1990.... 

8.25 

4.15 

1988 . 

7.38 

4.10 

Capital  Stock  Changes  -  During  the  first  quarter  of  1991 
redeemed  2,025  CI.C  shs.  for  $2,630  000 

On  Jan.  20,  1992,  issued  100,000  CL.A  shs. 

Dividends  -  CI.A  -  Entitled  to  450  p.a.  paid  each  Sept.  30 
from  1986  to  1990  inclusive.  A  new  divd.  policy  was  estab¬ 
lished  during  the  first  quarter  of  1991  following  the  redemp¬ 
tion  of  the  CI.C  shs.:  20%  of  net  income  will  be  distributed  to 
shareholders  commencing  with  the  payment  of  160  per  sh. 
on  Sept.  30,  1991.  A  divd.  of  180  per  share  will  be  paid  Sept. 
30,  1992. 

Wholly  Owned  Subsidiaries  -  Editions  Televisa  1  Inc. 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ . . 

Net  cash  position . . 

Earnings  per  Class  A  sh . 


1991 
%Chg  $000 


28,645  +15  24,955 

292  605 

3,047  +15  2,651 

125 

17,227  18,272 

1,794  1,747 

1,259  486 

7,313  7,500 

27,592  -1  28,005 

9,725  10,435 

141  235 

17,316  16,899 

4,192  3,239 

2,431  -22  3,129 

3,611  -37  5,703 

_ $ _ 

0.92  0.80 


FINANCIAL  STATISTICS 

1992 
$000 


- % 

Return  on  Equity .  17.81 

Return  on  Assets .  10.96 

Net  Profit  Margin .  10.64 


17.02 

9.34 

10.62 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Class  A  sh. 

$ 

0.92 

1992 . 

28,645 

3,047 

1991 . 

24,955 

2,651 

0.80 

1990 . 

23,754 

2,829 

0.86 

1989 . 

18,605 

2,001 

0.73 

1988 . 

14,657 

1,205 

0.48 

Auditors  - 

Petrie  Raymond,  C.A.,  Montreal,  Quebec. 

Prenor  Financial  Ltd.  P.100 

Head  Office  -  800,  1100  University  St.,  Montreal,  Quebec 
H3B  4K5  Telephone  -  (514)  875-7150  Transfer  Agent  - 
General  Trust  of  Canada,  Toronto  and  Montreal.  CUSIP  - 
74062E  Listed  -  PFD:  TSE,  ME.  Employees  -  400  in  March 
1992. 

Company  -  (Canada  1980)  Holds  financial  services  com¬ 
panies  which,  operating  in  Canada  and  the  U  S. A.,  provide 
deposit  taking  and  mtge.  lending,  mutual  fund  management 
and  distribution,  invest,  counselling,  mtge.  brokerage,  interim 
financing  and  real  estate  lending  and  investing. 

Directors  -  Serge  Rocheleau,  chm.  &  pres.  &  CEO;  Harvey 
Elman;  Rene  Lepine;  Susan  Riddell,  Montreal;  Sidney 
Bregman;  James  Gutmann;  H.  T.  Beck;  R.  L.  Martin;  H.  W. 
Taylor,  Toronto;  Ron  Goguen,  Moncton,  N.B.;  P.  W.  Webster, 
Vancouver;  Stephen  Gross,  Winnipeg. 

Key  Personnel  -  Guy  Richard,  v-p  fin.  &  sec.;  C.  J.  Cann, 
v-p  trust  opers.;  Guy  Desjardins,  corp.  compt. 

Capital  Stock  -  Authorized  Outstanding-!- 

Preferred  unlimited  nil 

Common  unlimited  16,365,730  shs. 

fAt  Dec.31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Prenor  Group  Ltd.  held  13,612,800 
com.  shs.  (83.17%  int.)  at  March  31,  1992. 


Price  Range  -  PFD 

Year  High  Low  Year  High  Low 

1991 .  $5.75  $1.25  1989 .  $7.13  $6.63 

1990...  7.00  5.50 

Dividends  -  Common  -  Dividends  omitted  since  June 
1991.  Previous  rate  of  200  per  sh.  p.a.  was  established  Mar. 
30,  1990  with  quarterly  divd.  of  50  per  sh.  Prior  rate  of  160 
per  sh.  p.a.  was  paid  from  Sept.  9,  1988  to  Dec.  8,  1989. 


Long-Term  Debt 

At  Dec.  31,  1991,  had  o/s  $36,893,000  of  bank  indebtness 
and  $13,575,000  of  11.5%  subord.  debs.,  due  March  31, 
1996,  redeemable  in  whole  or  in  part  at  any  time,  $5,000,000 
of  10%  subord.  notes  due  June  30,  1993,  and  a  $7,350,000 
advance  from  Prenor  Group  Ltd. 

Wholly  Owned  Subsidiaries  -  Bancorp  Mortgage  Limited; 
Prenor  Equity  Inc. 

Subsidiaries  -  Bolton  Tremblay  Funds  Inc.  (86%  int.); 
Bolton  Tremblay  Inc.  (73.2%  int.);  Prenor  Trust  Company  of 
Canada  (99.9%  int.  which  see),  Toronto,  Ont.;  Schaenen 
Wood  &  Associates,  Inc.  (69.8%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

160,670 

187,746 

Net  income . 

(10,548)  n.a. 

2,488 

Cash  and  equivalent . 

75,194 

155,958 

Current  assets . 

Total  assets . 

1,247,305  -9 

1,377,335 

Current  liabilities . 

Shareholders'  equity . 

71,235 

83,420 

Cash  flow . 

(6,817) 

11,367 

Cash  from  oper.  activ . 

(5,435)  n.a. 

-  % 

(2,116) 

Earnings  per  Common  sh. ... 

(0.64) 

0.15 

% 

Return  on  Equity . 

-13.64 

2.97 

Return  on  Assets . 

-0.80 

0.19 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Ernst  &  Young, 

C.A.,  Montreal,  Quebec. 

Prenor  Group  Ltd. 

P.101 

Head  Office  -  1200,  1100  University  St.,  Montreal,  Quebec 
H3B  3A4  Telephone  -  (514)  871-7125  Fax  -  (514)  875-2582 
Transfer  Agent  -  General  Trust  of  Canada,  Toronto, 
Montreal.  CUSIP  -  740620  Listed  -  PGX:  ME.  FP  500  Asset 
Ranking  -  100  Financial:44. 

Company  -  (Que.  1961)  Holding  company  which,  through 
various  wholly  owned  or  majority  owned  units  markets  finan¬ 
cial  services  in  Canada  and  the  U.S. 

Principal  subsids.  include  Prenor  Financial  Ltd.  which 
holds  Prenor  Trust  Company  of  Canada,  a  deposit  taking 
and  lending  institution,  with  assets  of  $1.19  billion;  Bolton 
Tremblay  Inc.  and  in  the  US  Schaenen  Wood  & 
Associates,  Inc.  offers  invest,  counselling  services;  Bolton 
Tremblay  Funds  Inc.,  administers  invest,  funds;  Prenor 
Equity  Inc.  participates  in  residential  and  commercial  land 
development  projects;  Bancorp  Mortgage  Ltd.  is  a  mtge. 
banker. 

Also  through  subsid.  Canaprev  Inc.  (50%-owned)  the 
company  has  interests  in  two  office  buildings  in  downtown 
Montreal. 

The  French  language  expression  of  the  company's  name  is 

Groupe  Prenor  Ltee. 

Directors  -  L.  C.  Webster,  chm.  &  CEO;  Serge  Rocheleau, 
pres.  &  COO;  Guy  Joron;  Jacques  Tetrault;  T.  M.  Birks;  H  A. 
Steinberg,  Montreal;  M.  F.  Blair,  Toronto;  L.  F.  Stevens, 
London,  Ont.;  E.  L.  Bronstien  Jr.,  West  Palm  Beach,  Fla.; 
William  Turner,  Montreal. 

Key  Personnel  -  Guy  Richard,  v-p  finance  &  sec.;  Guy 
Desjardins,  corp.  controller. 


Capital  Stock  -  Authorized  Outstanding-l¬ 
ist  pref.  unlimited  142,751  shs. 

2nd  pref.  unlimited  nil 

Common  unlimited  1,713,020  shs. 

fAt  Dec.  31,  1991. 

First  pref.,  ser.1  -  7%  cumulative,  redeemable,  retractable 
after  June  30  1998.  Convertible  into  com.  shs.  on  a  one-for- 
one  basis  at  any  time  prior  to  July  1,  1996. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  L.  C.  Webster,  his  family  and  asso¬ 
ciates  hold  91.2%  of  the  outstanding  common  shares  at 
March  1,  1992. 
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Price  Range  -  PGX 

Year  High  Low  Year  High  Low 

1991  ..  .  $45.00  $44.00  1989 .  $42.00  $34.00 

1990 .  45.00  42.00  1988 .  40.00  30.50 

Capital  Stock  Changes  -  During  1991,  company  pur¬ 
chased  4,050  common  shares  for  cancellation;  and  142,751 
first  preferred  shares,  series  1  shares  were  issued  for  a  total 
cash  consideration  of  $6,424,000  following  the  exercise  of 
rights  issued  to  the  common  shareholders. 

Dividends  -  Common  -  The  divd.  normally  payable  in 
Sept.  1991  has  been  omitted.  Previously,  an  annual  rate  of 
40  cents  per  common  share  was  established  with  a  quarterly 
payment  of  10  cents  per  share  on  Apr.  6,  1990.  and  was  paid 
regularly  to  June  21,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991  o/s  debt  amounted  to  $88,408,000  and 
included  $51,607,000  of  bank  indebtedness,  $18,226,000  in 
mtges.  and  $18,575,000  in  subord.  debs. 

Subsidiaries  -  Prenor  Financial  Ltd.  (83.20%  int.  which 
see),  Montreal,  Que. 

Investments  -  Canaprev  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Properties . 

Intangibles . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ...  (5.82) 


1991 

1990 

$000  %Chg 

$000 

166,893 

-12 

189,647 

(9,763) 

n.a. 

1,042 

75,396 

156,030 

1,124,496 

1,184,209 

19,142 

19,335 

19,723 

19,377 

1,279,293 

-9 

1,410,491 

88,408 

79,149 

70,478 

79,149 

(7,464) 

4,890 

(1,852) 

n.a. 

(6,296) 

23,789 

-78 

108,997 

0.61 


- % - 

Return  on  Equity .  -13.05  1.35 

Return  on  Assets .  -0.73  0.08 

Net  Profit  Margin .  -6.89  0.71 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  55%  to  $195,000  or  five  cents  per  share  from  $126,000 
or  seven  cents  per  share  for  the  corresponding  year-earlier 
quarter.  Operating  revenue  dropped  15%  to  $37,836,000 
from  $44,532,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  166,893  (9,7631  (5.82) 

1990 .  194,877  1,042  0.61 

1989 .  180,559  17,890  9.98 

1988 .  125,944  8,109  4.33 

1987 .  83,094  9,934  4.72 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Capital  Stock  -  Authorized  Outstandingt  Par 
Common  50,000,000  shs.  12,143,655  shs.  $2.00 

t  At  Dec.  31,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Prenor  Financial  Ltd.  held  99.9  /o  of 
the  outstanding  common  shares  at  Dec.  31,  1991. 

Dividends  -  Common  -  Paid  $1.25  per  sh.  on  Jan.  31, 
1990. 


Long-Term  Debt 

At  Dec.  31,  1990,  outstanding  long-term  debt  totaled 
$8,000,000  and  consisted  entirely  of  a  prime  plus  1%  subord. 
loan  due  to  the  parent  company. 

Wholly  Owned  Subsidiaries  -  ATC  Properties  Limited. 


FINANCIAL  STATISTICS 
Fiscal  years  ended  Dec.  31: 

Investment  income . . 

Interest  expense . 

Net  investment  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  and  equivalent . 

Securities . 

Loans . 

Total  assets . 

Deposits . 

Long-term  debt . 

Shareholders'  equity . 


1990 

1989 

$000  %Chg 

$000 

154,880 

+24 

124,952 

132,492 

103,493 

22,388 

+4 

21,459 

6,878 

2,667 

2,951 

29,289 

4,015 

-83 

23,043 

153,610 

118,125 

102,109 

85,346 

1,040,060 

993,866 

1,318,142 

+9 

1,214,439 

1,231,819 

1,104,799 

8,000 

10,000 

73,225 

84,390 

% 


Return  on  Equity .  5.09  54.57 

Return  on  Assets .  0.32  3.79 

Net  Profit  Margin .  15.85  45.41 

Auditors  -  Ernst  &  Young,  C.A.,  Halifax,  Nova  Scotia. 


Presley  Laboratories  Inc.  P.103 

Head  Office  -  101,  9128  -  152nd  St.,  Surrey,  British 
Columbia  V3R  4E7  Telephone  -  (604)  589-1086  Fax  -  (604) 
585-6371  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  740901  Listed  -  PL:  VSE. 
Company  -  (Canada  1986) 

Directors  -  T.  H.  Howlett,  pres.  &  CEO;  Lynn  Howlett; 
Kenneth  Fairweather. 

Key  Personnel  -  Barbara  Ham,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  12,509.186  shs. 

fAt  Apr.  1,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Pineridge  Capital  Group  Inc.  held 
30%  of  the  o/s  common  shares  at  April  30,  1992. 

Price  Range  -  PL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.26 

$0.07 

1989 . 

$0.60 

$0.16 

1990 . 

0.83 

0.25 

1988 . 

0.75 

0.20 

Wholly  Owned  Subsidiaries  -  International  TeleSystems 
Inc.;  Tele-Order  Systems  (Canada)  Inc. 


Prenor  Trust  Company  of  P.102 
Canada 

Head  Office  -  1200,  70  University  Ave.,  P.O.  Box  7, 
Toronto,  Ontario  M5J  2M4  Telephone  -  (416)  591-1133  Fax 
-  (416)  591-9180  Transfer  Agent  -  The  company,  Toronto. 

Company  -  (Canada  1989)  Offers  retail  financial  products 
and  deposit-taking  and  lending  services  through  17  branches 
in  major  cities  across  Canada  including  Halifax,  Montreal, 
Toronto,  Winnipeg,  Saskatoon,  Calgary  and  Vancouver. 
Specializes  in  providing  interim  and  construction  mtges.  to 
medium-sized  developers. 

During  1991,  branches  were  regrouped  geographically  - 
West,  Central  and  East.  By  June  1992,  three  small  branches 
in  Nova  Scotia  will  be  closed. 

Directors  -  James  Gutmann,  chm.;  C.  J.  Cann,  pres.  & 
CEO,  Toronto.  P.  W.  Webster,  v-p,  Vancouver;  Sidney 
Bregman;  R.  C.  E.  Field-Marsham;  H.  W.  Taylor,  Toronto; 
Harvey  Elman;  D.  C.  Hannaford;  Serge  Rocheleau,  Montreal; 
R.  J.  Goguen,  Moncton,  N.B.;  R.  L.  Martin,  Mississauga, 
Ont.;  D.  W.  Salsman,  Halifax;  W.  F.  S.  Wade,  New  Minas, 
N.S. 

Key  Personnel  -  Clare  C.  Fitzgerald,  v-p  branch  opers.;  R. 
C.  Lane,  v-p  lending;  P.  J.  Manahan,  v-p  fin.;  Lynn  D.  O'Brien, 
legal  counsel  &  corp.  sec. 


Prime-Link  Corp.  P.104 


Head  Office  -  c/o  Parken  &  Co.,  850,  521  -  3rd  Ave.  S.W., 
Calgary,  Alberta  T2P  3T3  Telephone  -  (403)  531-3317  Fax  - 
(403)  233-9260  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  741 56A  Listed  -  PRK:  ASE. 

Company  -  (Alta.  1989)  Junior  capital  pool.  Proposed 
acquisition  of  land,  in  Calgary,  for  the  development  of  condo¬ 
miniums,  for  consideration  of  $280,000,  comprised  of 
$70,000  and  the  issuance  of  shs.  at  150  per  sh.;  this  would 
constitute  the  company's  major  transaction. 

Listed  on  ASE,  Oct.  26,  1990. 

Directors  -  Gordon  Sze,  pres.;  Richard  Siu,  sec.;  J.  J.  Lee; 
Aaron  Lai,  J.  W.  Chow,  Calgary. 


Capital  Stock  - 
1  st  &  2nd  Pref. 

CI.A  com. 

CI.B  com. 

TAt  Jan.  28,  1992; 


Authorized  Outstanding-) 

unlimited  nil 

unlimited  2,200,000  shs. 
unlimited  nil 

1 ,200,000  shs.  held  in  escrow. 


First  &  second  pref.  -  Issuable  in  series. 

CI.A  common  -  One  vote  per  share. 

CI.B  common  -  Non-voting. 

Major  Shareholders  -  Anne  S.  Yu  held  333,334  CI.A  shs. 
and  Aaron  Lai  and  Richard  Siu  each  held  333,333  CI.A  shs 
at  Jan.  28,  1992. 
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Price  Range  -  PRK.A 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.10  1990 .  $0.17  $0.15 


Primero  Industries  Ltd.  P.105 

Head  Office  -  704,  626  West  Pender  St..  Vancouver 
British  Columbia  V6B  1V9  Telephone  -  (604)  681-1326 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  74159C  Listed  -  PMI:  VSE. 

Company  -  (B.C.  1978)  Engaged  in  the  turnkey  design, 
manufacture  and  construction  of  solid  waste  incineration  sys¬ 
tems.  Intends  to  become  a  national  manufacturer  of  inciner¬ 
ation  and  air  pollution  control  equipment  for  institutional, 
industrial  and  municipal  markets. 

In  July  1991,  planned  acquisition  of  a  115-acre  parcel  of 
waterfront  land  on  Barnston  Island. 

Name  changed  from  International  Sinabarb  Industries 
Ltd.,  Oct.  15,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  R.  F.  Van  Ryk,  pres.  &  CEO;  R.  B.  Fraser;  M. 
S.  Beryar,  Vancouver;  E.  J.  Hemmes,  Calgary. 

Key  Personnel  -  P.  J.  R.  Skinner,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Cl. A  pref.  100,000,000  shs.  nil  $10 

CI.B  pref.  100,000,000  shs.  nil  $50 

Common  100,000,000  shs.  2,712,585  shs.  n.p.v. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  March  15,  1991. 

Price  Range  -  PMI 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.11  1989 .  $1.50  $0.06 

1990 .  0.24  0.06  1988 .  1.50  0.30 

Consolidations:  1-for-3  in  1990 

Capital  Stock  Changes  -  In  July  1991,  completed  offering 
of  400,000  shs.  at  $0.25  per  share. 

Financial  Statistics  -  At  Dec.  31,  1990,  current  assets 
were  $1,001  and  current  liabilities  were  $95,284;  sharehold¬ 
ers'  deficit  was  $128,057. 

Auditors  -  Smith  Flynn  &  Staley,  C.A.,  Vancouver,  British 
Columbia. 


Primex  Forest  Products  Ltd.  P.106 

Head  Office  -  9924  River  Rd.,  Delta,  British  Columbia 
V4G  1B5  Telephone  -  (604)  583-3665  Fax  -  (604)  583-1217 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  741 59H  Listed  -  PXF:  TSE,  VSE.  FP  500  Revenue 
Ranking  -  Next  200:46.  Employees  -  400  in  May  1992. 

Company  -  (B.C.  1989)  Produces  and  markets  lumber 
products  for  the  Canadian,  Japanese,  European  and  U.S. 
markets.  Operations  are  conducted  through  three  divisions: 
Acorn  Forest  Products  produces  lumber  (mainly  Hemlock)  for 
the  Japanese  market  from  a  sawmill  in  Delta,  B.C.;  Field 
Sawmills  Limited  Partnership  produces  lumber  (mainly 
Cypress,  Spruce  and  Douglas  Fir)  for  the  Japanese  and 
other  markets  from  a  mill  in  Courtenay,  B.C.;  and  Specialty 
Products  operates  a  kiln  drying  and  lumber  remanufacturing 
plant  in  Delta,  B.C. 

Also  operates  Primex  Fibre  Ltd.,  a  pulp  chip  manufactur¬ 
ing  company,  owned  jointly  with  Sanyo-Kokusaku  Pulp  Co. 
Ltd. 

During  1991,  the  Acorn  and  Field  divs.  together  produced 
156,600,000  fbm  of  lumber  compared  with  152,000,000  fbm 
in  1990.  In  1991,  sales  by  major  markets  were  83%,  Japan; 
9%,  Canada;  7%,  Europe;  and  1%,  United  States. 

In  December  1991,  the  expansion  and  modernization  pro¬ 
ject  at  Field  Sawmills  was  completed  at  a  total  capital  cost  of 
$9,600,000 

Effective  Jan.  2,  1992,  the  company  formed  a  limited  part¬ 
nership  with  MacMillan  Bloedel  Limited  to  own  and  operate 
the  company’s  Field  Sawmills  div.  at  Courtenay,  B.C. 
MacMillan  paid  $7,700,000  cash  for  30%  interest  in  the  part¬ 
nership.  The  company  owns  70%  of  the  partnership  and  as 
General  Partner  continues  to  manage  the  operation. 

Directors  -  G.  L.  Malpass.  pres.  &  CEO;  J.  P.  Sullivan,  v-p, 
corp.  devel.;  C.  A.  Pinette,  Vancouver;  P.  D.  Rivers,  v-p  fin.  & 
sec.,  Langley,  B.C.;  D.  H.  Reed,  New  Westminster,  B.C.;  C. 
R.  Matthison,  Delta,  B.C. 

Key  Personnel  -  W.  G.  Common,  v-p,  opers. 

Capital  Stock  -  Authorized  Outstanding! 

Common  8,160,000  shs.  4,335,332  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.  L.  Malpass  beneficially  held 
637,480  common  shares  (14.7%  int.)  at  March  25,  1992. 


Price  Range  -  PXF 


Year  High  Low  Year  High  Low 

1991 .  $3.50  $1.85  1989 .  $2.56  $1.05 

1990 .  2.88  1.75  1988 .  1.98  1.05 

Splits:  2-for-1  in  1992 


Capital  Stock  Changes  -  During  1991,  the  company  sold 
on  the  open  market  24.400  of  the  common  shares  it  had 
acquired  in  1990  for  $123,000.  In  addition,  it  cancelled  the 
remaining  10,500  shares  acquired  during  1990. 

Effective  May  15,  1992,  the  authorized  and  issued  com¬ 
mon  shares  were  split  on  a  2-for-1  basis. 

Dividends  -  Common  -  Present  rate  of  eight  cents  per 
share  was  established  with  the  quarterly  payment  of  two 
cents  per  share  on  May  15,  1992  (after  giving  effect  to  a 
2-for-1  split  also  on  May  15,  1992). 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $20,477,000 
(including  current  portion  of  $1,101,000)  and  consisted  of 
$12,000,000  in  fixed  rate  term  bank  loans  with  int.  at  approx. 
11.75%  and  with  varying  maturity  dates  from  May  1992  to 
May  1997;  $7,400,000  in  floating  rate  term  bank  loans  with 
int.  at  prime  plus  V$%;  and  $1,077,000  in  capital  lease  obligs. 

Subsidiaries  -  Field  Sawmills  Limited  Partnership  (70% 
int). 

Investments  -  Primex  Fibre  Ltd.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

87,524 

+4 

83,959 

Net  income . 

2,239 

+190 

773 

Current  assets . 

32,567 

21,430 

Long-term  investments . 

1 

1 

Fixed  assets,  net . 

37,025 

31,146 

Total  assets . 

70,603 

+33 

52,945 

Current  liabilities . 

18,070 

10,610 

Long-term  debt,  net . 

19,376 

11,724 

Shareholders’  equity . 

23,927 

21,911 

Cash  flow . 

3,228 

3,598 

Cash  from  oper.  activ. . 

(6,625) 

n.a. 

5,541 

Net  cash  position . 

(10,566) 

n.a. 

$ 

(3,414) 

Earnings  per  Common  sh. ... 

0.26 

-% 

0.09 

Return  on  Equity . 

9.77 

3.54 

Return  on  Assets . 

3.62 

1.37 

Net  Profit  Margin . 

2.56 

0.92 

For  the  three  months  ended 

March  31, 

1992, 

net  income 

jumped  to  $3,052,000  or  35  cents  per  share  from  $650,000 
or  7.5  cents  per  share  for  the  corresponding  year-earlier 
quarter.  Operating  revenue  rose  7%  to  $23,892,000  from 
$22,375,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  87,524  2,239  0.26 

1990 .  83,959  773  0.09 

1989 .  58,074  5,865  0.68 

1988 .  71,344  832  0.10 

1987 .  57,512  3,028  0.40 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May 
1992. 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 


Print  Ventures  International  Inc.  P.107 

Head  Office  -  311,  8925  -  51st  Ave.,  Edmonton,  Alberta 
T6E  5J3  Telephone  -  (403)  484-0144  Reg.  Office  -  c/o 
2000,  421  -  7th  Ave.  S.W.,  Calgary,  Alberta  T2P  4K9 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  74256H 

Company  -  (Alta.  1987)  Junior  Capital  Pool.  Delisted  from 
ASE,  Jan.  8,  1991,  for  failure  to  maintain  continued  listing 
requirements. 

Directors  -  W.  K.  Flannigan,  chm.;  M.  F.  T.  Evison,  pres.  & 
sec.;  Isaac  Moss,  Vancouver;  Allan  Mitchell,  Edmonton. 

Key  Personnel  -  C.  J.  Thorpe,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,185,000  shs. 

!At  June  30,  1990;  1,185,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  W.  K.  Flannigan  and  M.  F.  T.  Evison 
held  26%  and  16.9%  ints.  respectively  at  July  31,  1990. 
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Pro  C.I.R.  Property  P-108 
Improvements  Ltd. 

Head  Office  -  1300,  1100  Melville  St.,  Vancouver,  British 
Columbia  V6E  4A6  Telephone  -  (604)  684-7711  Fax  -  (604) 
685-4022  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  742922  Listed  -  Pll:  VSE. 

Company  -  (B.C.  1979)  Through  its  affil.,  International 
Cushioned  Products  Inc.,  produces  soft  cushioned  bath¬ 
tubs  at  its  plant  in  Kelowna,  B.C.,  for  distribution  in  the  U.S., 
Canada,  Korea  and  Japan.  At  June  30,  1991,  International 
Cushioned  had  over  100  dealer/distributors  in  the  U.S.  cover¬ 
ing  over  30  states. 

Also  develops  and  franchises  dealers  and  contractors 
active  in  property  repair,  renovation  and  improvement. 

Directors  -  Jack  Andersen,  pres.;  Keith  Andersen,  v-p 
operations,  Delta;  T.  J.  Wilding,  sec.,  Maple  Ridge,  B.C.;  R. 
S.  Cumberland,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  400,000,000  shs.  7,686,878  shs. 

TAt  June  30,  1991;  2,350,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  Pll 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.14  1989 .  $1.78  $0.19 

1990 .  1.56  0.06  1988 .  0.55  0.10 

Investments  -  International  Cushioned  Products  Inc. 
(49.3%  int.). 

Financial  Statistics  -  At  June  30,  1991,  current  assets 
were  $50,056  and  current  liabilities  were  $276,380;  total 
assets  were  $202,139  and  shareholders’  deficiency  was 
$74,241. 

Auditors  -  Reid  &  Thurgood,  C.A.,  Vancouver,  British 
Columbia. 


Procorp  Developments  Inc.  P-109 

Head  Office  -  303  Parkview  Cres.  S.E.,  Calgary,  Alberta 
T2J  4N8  Telephone  -  (403)  278-6555  Fax  -  (403)  271-6354 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
74271 D  Listed  -  PQD:  ASE. 

Company  -  (Alta.  1987)  Through  Wildrose  Investments 
Inc.,  holds  25%  int.  in  the  assets,  liabilities,  revenues  and 
expenses  of  the  Road  King  Truck  Stop  in  Calgary.  The  other 
75%  int.  is  held  by  Cooperators  General  Insurance 
Company  and  Cooperators  Development  Corporation 
Ltd. 

Directors  -  R.  H.  Janzen,  pres.;  D.  G.  Law,  v-p;  C.  A. 
Fletcher,  sec.-treas.;  W.  J.  Crossley;  John  Griffith,  Calgary; 
John  Topping,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Ser.A  Pref.  unlimited  200,000  shs. 

Common  unlimited  13,900,000  shs. 

!At  Nov.  30,  1991;  8,481,480  com.  shs.  escrowed. 

Ser.A  Pref.  -  Automatically  convertible  into  com.  shs.  on 
Dec.  31,  1991,  at  rates  varying  from  3.33  to  10  com.  shs.  for 
each  pref.  share.  Not  entitled  to  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  H.  Janzen  held  7,430,999  com. 
shs.  (53.5%  int.)  and  John  Topping  held  3,075,001  com.  shs. 
(22.1%  int.)  at  June  13,  1991. 

Price  Range  -  PQD 


Year  High  Low  Year  High  Low 

1991 .  $0.05  $0.02  1989 .  $0.27  $0.07 

1990 .  0.07  0.02  1988 .  0.46  0.12 


Wholly  Owned  Subsidiaries  -  Travel  Center 
Management  Inc.;  Wildrose  Investments  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990 

$000  %Chg 


1989 

$000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1,052 

+9 

969 

(274) 

n.a. 

(532) 

33 

118 

96 

240 

2,040 

2,153 

2,136 

-11 

2,394 

186 

180 

2,216 

585 

(309) 

(35) 

(162) 

(385) 

(161) 

n.a. 

(390) 

33 

-72 

118 

_ 5 _ 

(0.02)  (0.04) 


- % - 

Return  on  Equity .  n.a.  •■■■ 

Return  on  Assets .  -12.10  -43.91 

Net  Profit  Margin .  -26.05  -54.90 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Profile  Capital  Corporation  P.110 

Head  Office  -  900,  441  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2V1  Telephone  -  (403)  233-8150  Fax  -  (403)  261-5772 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  CUSIP 
-  74316D  Listed  -  PCU;  ASE. 

Company  -  (Alta.  1987)  Through  wholly  owned  Profile 
Publishing  Inc.,  designs  and  produces  specialty  print  prod¬ 
ucts  for  the  U.S.  and  Canadian  golf  industry.  Products  include 
“The  Profile  Custom  Course  Guide"  (yardage  guides),  score 
cards,  and  in  Canada,  glass  and  crystal  tournament  prizes. 

Directors  -  Bruce  Frommert,  pres.;  C.  E.  McClintock,  v-p; 
Donald  Leitch;  Terry  Bachynski,  Calgary. 

Key  Personnel  -  Heide  McClintock,  treas.;  Robin 
Sommerville,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  4,214,000  shs. 

!At  Aug.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bruce  Frommert  held  632,100  shs., 
C.  E.  McClintock  held  641,850  shs.,  Heide  McClintock  held 
843,400  shs.  and  Robin  Sommerville  held  836,700  shs  at 
Jan.  10,  1991. 

Price  Range  -  PCU 


Year  High  Low  Year  High  Low 

1991 .  $0.55  $0.03  1989 .  $1.10  $0.55 

1990 .  0.70  0.30 


Capital  Stock  Changes  -  Completed  initial  public  offering, 
Jan.  27,  1989,  of  800,000  com.  shs.  at  $1.00  per  sh.  for  net 
proceeds  of  $736,000. 

Wholly  Owned  Subsidiaries  -  Profile  Publishing  Inc., 
Tempe,  Ariz. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

128 

+64 

78 

Net  income . 

(90) 

n.a. 

(212) 

Cash  and  equivalent . 

5 

6 

Current  assets . 

152 

185 

Fixed  assets,  net . 

2 

2 

Total  assets . 

184 

-19 

227 

Current  liabilities . 

16 

15 

Long-term  debt,  net . 

117 

71 

Shareholders’  equity . 

51 

141 

Cash  flow . 

(85) 

(205) 

Cash  from  oper.  activ . 

(52) 

n.a. 

(124) 

Net  cash  position . 

5 

-17 

$ 

6 

Earnings  per  com  sh . 

(0.02) 

(0.05) 

% 

Return  on  Equity . 

-93.75 

-85.83 

Return  on  Assets . 

-43.80 

-71.38 

Net  Profit  Margin . 

-70.31 

-271.79 

Auditors  -  Wittier  &  Czechowsky,  C.A.,  Calgary,  Alberta. 


Promark  Software  Inc.  P.111 

Head  Office  -  301,  2609  Westview  Dr.,  North  Vancouver, 
British  Columbia  V7N  3W9  Telephone  -  (604)  988-2051  Fax 
-  (604)  988-3040  Transfer  Agent  -  Montreal  Trust  Co., 
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Vancouver.  CUSIP  -  74341L  Listed  -  PRW:  VSE 
Employees  -  20  in  Sep.  1991. 

Company  -  (B.C.  1984)  Engaged  in  development,  produc¬ 
tion,  publication  and  marketing  of  microcomputer  software. 
Packages  include  "Professional  Post",  a  mail  room  manage¬ 
ment  system  directed  to  large  users  and  presently  installed  at 
Canada  Post  head  office;  “MailBase",  a  mail  management 
system  for  businesses  of  any  size;  “PostLink",  a  Canadian 
postal  code  finder;  “Professional  Post"  for  incentive  rate 
mailers;  and  “PostalSort",  a  mail  preparation  software. 

Directors  -  J.  J.  Henry,  pres.;  F.  P.  Glick,  v-p;  R  A 
Simington,  v-p  sales  &  mktg.;  D.  W.  Varley,  Vancouver  K  J 
McLennan,  Redmond,  W.  Va.;  G.  W.  Piskor,  North  Gower, 
Ont.;  John  Budden. 

Key  Personnel  -  Carla  Blok,  sec.;  Gary  Chan,  mktg.  mgr. 
Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  12,197,945  shs. 

t  At  March  31,  1992;  37,500  shs.  escrowed. 

Common  -  One  vote  per  share. 

Options  -  Outstanding  to  purchase  1,292,500  at  prices 
ranging  from  560  to  $4.03  per  sh.  expiring  between  July  2, 
1993  and  Feb.  17,  1995. 

Major  Shareholders  -  G.  G.  Grauer  controlled  1,388,889 
com.  shs  at  Sep.  24,  1991. 


Price  Range  -  PRW 

Year  High  Low  Year  High  Low 

1991 .  $4.30  $0.67  1989 .  $0.56  $0.15 

1990 .  1.14  0.33  1988 .  0.45  0.12 

Capital  Stock  Changes  -  In  September  1991,  completed 
public  offering  of  575,000  units  (1  common  sh.  &  2  wts.)  at 
$3.82  per  unit  to  net  $2,034,502;  each  2  warrants  entitle  pur¬ 
chase  of  1  common  sh.  at  $3.82  per  sh.  until  March  27,  1992. 

On  Jan.  7,  1992,  cancelled  and  return  to  treasury 
1,661,833  pooled  shares. 

Wholly  Owned  Subsidiaries  -  Krieger  Data  Corporation; 
ProMark  Software  Inc.  (U.S.). 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


157  +3  153 

(1,021)  n.a.  (478) 

1,422  39 

1,629  78 

161  63 

1,928  +307  474 

69  81 

18  8 

1,842  386 

(797)  (270) 

(977)  n.a.  (299) 

_  J  _ 

(0.09)  (0.05) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -91.65  -101.92 

Return  on  Assets .  -85.01  -83.35 

Net  Profit  Margin .  -650.32  -312.42 

For  the  6  months  ended  March  31,  1992,  net  loss 
increased  to  $1,113,244  or  90  per  sh.  from  a  net  loss  of 
$468,550  or  50  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $286,759  from  $78,137. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Directors  -  Harvey  Kofsky,  pres.,  chm.  &  CEO, 
Hampstead,  Que.;  Arthur  Levine,  exec,  v-p  &  sec.-treas.; 
Judah  Eliahoo,  controller,  Cote  Saint-Luc,  Que.;  M.  J. 
Ravinsky,  Dollard-des-Ormeaux,  Que.;  B.  E.  Katsof,  Mount- 
Royal,  Que. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,437,900  shs. 

!At  Nov.  12,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Shula-Mit  Holdings  Inc.  (controlled 
by  Sandra  Kofsky)  held  633,900  com.  shs.  (18.4%  int.), 
Sandra  Kofsky  held  an  additional  4.4%  directly;  Harvey 
Kofsky  held  10.51%  directly;  146567  Canada  Inc.  (controlled 
by  Carol  Levine)  held  630,700  com.  shs.  (18.4%  int.)  and  Les 
Placements  Arlev  Inc.  (controlled  by  Arthur  Levine)  held 
408,100  com.  shs.  (11.9%  int.)  at  March  11,  1992. 

Price  Range  -  PMK 


Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.30  1989 .  $1.05  $0.65 

1990 .  0.71  0.30  1988 .  2.00  0.70 


Wholly  Owned  Subsidiaries  -  Promatek  Medical  Systems 
Inc. 

Subsidiaries  -  Promacad  Services  Ltd.  (70%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,464  -15 

6,391 

Investment  income . 

184 

260 

Discontinued  operations . 

(123) 

Net  income . 

52  n.a. 

(1,723) 

Cash  and  equivalent . 

1,411 

2,043 

Current  assets . 

4,435 

5,248 

Long-term  investments . 

294 

352 

Fixed  assets,  net . 

398 

579 

Total  assets . 

5,224  -20 

6,536 

Current  liabilities . 

785 

2,196 

Long-term  debt,  net . 

287 

218 

Shareholders'  equity . 

4,153 

4,121 

Cash  flow . 

427 

(1,414) 

Cash  from  oper.  activ . 

331  n.a. 

(911) 

Net  cash  position . 

1,088  +102 

$ 

538 

Earnings  per  Common  sh.  ... 

0.02 

(0.49) 

%  _ 

Return  on  Equity . 

1.26 

-34.56 

Return  on  Assets . 

0.88 

-23.98 

Net  Profit  Margin . 

0.95 

-26.96 

For  the  6  months  ended  Dec.  31,  1991,  net  income  was 
$394,968  or  1 1 0  per  sh.  compared  with  $75,088  or  20  per  sh. 
for  the  same  year-earlier  period.  Operating  revenue 
decreased  to  $2,552,187  from  $3,049,164. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  5,464  52  0.02 

1990 .  6,391  (1,723)  (0.49) 

1989 .  7,020  (97)  (0.03) 

1988 .  4,790  19  0.01 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Promatek  Industries  Ltd.  P.112 

Head  Office  -  8390  Mayrand  St.,  Montreal,  Quebec 
H4P  2C9  Telephone  -  (514)  737-7747  Fax  -  (514)  737-7787 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  & 
Toronto.  CUSIP  -  74341 P  Listed  -  PMK:  ME. 

Company  -  (Canada  1976)  Designs  and  manufactures 
office  automation  products  that  collect  data  on  usage  of  pho¬ 
tocopiers,  fax  machines,  laser  printers,  word  processors  and 
long  distance  telephone  services,  for  later  charge-back. 
Products  include  COPITRAK  and  FAXTRAK  terminals  and  H 
LINK  software. 

Distributes  rehabilitation  products  and  therapeutic  testing 
equipment.  Products  include  Electrostim  muscle  stimulators 
for  muscle  rehabilitation  and  chronic  pain  relief,  and 
Promatron  isometric  equipment  to  be  used  in  physical  capac¬ 
ity  evaluations,  pre-employment  screening  and  job-site 
analysis. 

In  early  1991,  sold  Auditech  div.  to  Moscom  Corp.  of 
Rochester,  N.Y.  for  an  undisclosed  amount. 

In  November  1991,  introduced  the  VISION  3000¥  software 
packages  designed  to  improve  ergonomics  within  the 
workplace. 


Protection  Technology  Inc.  P.113 

Head  Office  -  401,  11861  -  88th  Avenue,  Delta,  British 
Columbia  V4L  3C6  Telephone  -  (604)  572-9033  Fax  -  (604) 
596-2124  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  74366T  Listed  -  PTC:  VSE. 

Company  -  (B.C.  1987)  Undergoing  reorganization.  In 
1991,  entered  into  letters  of  agreement  with  Gallagher 
Technical  Security  for  software;  and  with  Remotec,  Inc.  for 
the  assembly,  sales  and  service  of  mobile  robotics  in 
Canada.  In  1992  entered  into  letter  of  agreement  with 
Continuum  Technologies  Ltd.,  to  acquire  its  “VeriTEK" 
voice  analysis  verification. 

Suspended  from  VSE,  Sept.  20,  1991. 

Name  changed  from  Mount  Allard  Resources  Inc.  July  5, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Edward  Gallagher,  pres.;  Frank  Hogg;  Evrahim 
Elarar. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  2,545,635  shs. 

!At  Nov.  30,  1991,  250,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 
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Price  Range  -  PTC 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.12  1989 .  $0.75  $0.30 

1990 .  1.05  0.06  1988 .  1.95  0.30 

Consolidations:  1-for-3  in  1991 
Financial  Statistics  -  For  the  year  ended  Aug.  31,  1991, 
net  loss  was  $99,255  or  80  per  sh.  compared  with  a  net  loss 
of  $355,767  or  120  per  sh.  for  the  same  year-earlier  period; 
operating  revenue  increased  to  $8,392  from  $1,778.  At  Aug. 
31,  1991,  current  assets  were  $82,703  and  current  liabilities 
were  $115,206;  total  assets  were  $82,703  and  shareholders' 
deficiency  was  $92,503. 

Auditors  -  de  Visser  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Providence  Industries  Inc.  P.114 

Head  Office  -  1000,  675  West  Hastings  St.,  Vancouver, 
British  Columbia  V6B  1N6  Telephone  -  (604)  685-2222  Fax 
-  (604)  685-3764  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  74377F  Listed  -  PRV:  VSE. 

Company  -  (B.C.  1981)  Holds  rights  to  a  toilet  deodorizing 
device;  3.3%  royalty  int.  in  all  revenue  received  on  the 
“Spunky  Rox“  toy  doll  concept;  rights  to  a  patented  steel 
core  rope;  and  ints.  in  various  oil  and  gas  prospects  in 
Alberta.  Also  manufactures  glow-in-the-dark  fishing  lures  in 
the  state  of  Washington. 

Name  changed  from  Providence  Innovations  Inc.,  Oct.  4, 
1991;  basis  1  new  share  for  4  old  shs. 

Directors  -  A.  D.  Campbell,  pres.:  D.  W.  Hughes, 
Vancouver;  Lynn  W.  Evoy,  White  Rock,  B.C.;  D.  D.  Phillips; 
R.  L.  Stanhope. 

Key  Personnel  -  Terri  Lyn  Fisher,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  2,791,837  shs. 

fAt  Oct.  4,  1991;  218,750  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  PRV 

Year  High  Low  Year  High  Low 

1991 .  $0.28  $0.08  1989 .  $1.12  $0.16 

1990 .  1.00  0.12  1988 .  0.68  0.24 

Splits:  5-for-1  in  1988 
Consolidations:  1-for-4  in  1991 

Wholly  Owned  Subsidiaries  -  Clen  Air  Inc.;  Hastings 
Rope  Products  Inc. 

Provident  Ventures  Corporation  P.115 

Head  Office  -  2600,  520  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T3A  3R7  Telephone  -  (403)  221-8440  Fax  -  (403)  265-0893 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
743925  Listed  -  PVE:  ASE. 

Company  -  (Alta.  1988)  Developing  300-acre  Palmer  Bar 
Golf  resort  in  the  Kootenay  mountains,  near  Lumberton, 
B.C.;  construction  commenced  in  May  1990.  Also  holds 
option  on  adjacent  900  acres  for  long-term  development 
plans. 

In  April  1991,  gave  to  Lumberton  Mines  Ltd.  the  right  to 
conduct  explor.  on  the  company's  gold  leases  in  southeast¬ 
ern  B.C.  in  exchange  for  $600,000  in  expends,  and  div.  of 
placer  gold  revenue  on  80/20  basis  in  favour  of  the  company. 

Directors  -  H.  E.  Evans,  pres.,  Calgary;  E.  J.  Phillips,  sec., 
Cranbrook,  B.C.;  J.  W.  McLeod,  treas.;  R.  B.  Furukawa;  J.  F. 
Topham,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 


Common  unlimited  3,799,996  shs. 

tAt  Dec.  7,  1990. 

Common  -  One  vote  per  share. 

Price  Range  -  PVE 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.10  1989 .  $0.25  $0.09 

1990 .  0.25  0.10 


Provigo  Inc.  P.116 

Head  Office  -  1250  Rene-Levesque  Blvd.  W.,  41e  etage, 
Montreal,  Quebec  H3B4X1  Telephone  -  (514)  938-1250 
Fax  -  (514)  938-8054  Transfer  Agent  -  Montreal  Trust 
Company,  Montreal  and  Toronto.  CUSIP  -  744069  Listed  - 
PGI:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:11. 
Employees  -  14800  in  Jan.  1992. 

Company  -  (Que.  1961)  Distributes  food  and  related 
goods  at  the  wholesale  and  retail  levels,  including  the  conve¬ 
nience  and  specialty  retailing  sectors,  throughout  Canada 
and  parts  of  the  U  S.  Also  involved  in  the  retail  distribution  of 


petroleum  products  as  well  as  property  invest,  and  manage¬ 
ment  related  to  its  distribution  business. 

Provigo  operates  through  five  operating  companies  as  fol¬ 
lows:  Provigo  Distribution  Inc.  -  Consists  of  16  distribution 
centres  and  30  Presto  cash  and  carry  outlets.  Restaurants, 
institutions  and  other  food  customers  are  served  through  the 
Dellixo  div.  which  operates  three  distribution  centres. 

LOEB  Inc.  -  Operates  mainly  in  Ontario  through  a  retail 
network  which  consists  of  120  LOEB,  LOEB  IGA  stores,  15 
M/M  and  one  Orange  Store.  The  company  also  operates 
eight  distribution  centres  and  22  cash  and  carry  outlets. 

Horne  &  Pitfield  Foods  -  Through  its  eight  distribution 
warehouses  and  six  cash  and  carry  outlets,  Horne  &  Pitfield 
Foods  Limited  serves  259  affiliated  and  franchised  retail 
stores.  These  include  85  IGA  and  15  Garden  Market  IGA,  71 
Triple  S,  70  Reddi  Mart  convenience  stores  and  18  Mayfair. 
Its  market  area  covers  Alberta,  Saskatchewan,  the 
Northwest  Territories,  as  well  as  northern  and  central  British 
Columbia. 

C  Corp.  -  Convenience  store  network  includes  251  Provi- 
Soir  in  Quebec,  37  Top  Value  and  29  Winks  in  Ontario;  and 
49  Red  Rooster  and  23  Winks  in  Alberta.  More  than  60%  of 
the  outlets  are  twinned  with  gas  bars. 

Provigo  Corp.  -  A  prominent  food  distributor  in  northern 
California  serving  more  than  1,000  independent  retailers. 
The  company's  retail  network  includes  18  Petrini's,  13  New 
Deal  Supermarkets,  seven  Cost  Less  Foods  and  one 
licensed  store  operating  under  the  name  Better  Buy  Foods. 

During  fiscal  1992,  Mckesson  Corp.  of  San  Francisco  exer¬ 
cised  its  option  to  acquire  Provigo's  remaining  equity  invest, 
in  Medis  Health  and  Pharmaceutical  Services  Inc.  for 
$15,000,000. 

Sports  Experts,  a  distributor  of  sports  and  leisure  goods 
based  in  Quebec  is  being  treated  as  a  discontinued 
operation. 

In  April  1991,  completed  the  sale  of  substantially  all  of  the 
operating  assets  of  Consumers  Distributing  Company  to  a 
corporation  formed  by  Ackermans  &  Van  Haaren  N.V.  and 
Westbourne  Management  Limited  for  $126,000,000  cash 
and  $64,000,000  in  preferred  shares  and  other  instruments 
of  the  purchasing  corporation. 

On  Jan.  27,  1992,  the  company  announced  completion  of 
the  sale  of  Tidewater  Wholesale  to  Nash  Finch  Company  for 
US$14,000,000.  Tidewater  was  a  div.  of  Provigo's  California- 
based  subsid.  Provigo  Corp. 

At  the  annual  meeting  to  be  held  May  22,  1992,  sharehold¬ 
ers  will  be  asked  to  approve  a  change  in  the  company's 
name  to  Univa  Inc. 

On  May  22,  1992,  the  company  announced  a  joint  offer 
with  Metro-  Richelieu  to  purchase  the  assets  of  Steinbergs 
from  Socanav  Inc.  Provigo  will  acquire  the  main  leases  and 
Steinberg's  wholesaler  rights  to  56  grocery  stores,  retaining 
only  32  stores  and  concurrently  selling  24  of  these  stores  to 
Hudon  &  Deaudelin  (IGA)  in  Quebec.  The  transaction  is  sub¬ 
ject  to  approval  of  Caisse  de  depot  et  placement,  Societe  de 
developpement  industriel  and  Steinberg's  banking  syndicate. 

Directors  -  B.  F.  Nadeau,  chm.  &  CEO;  Yvan  Bussieres, 
pres.  &  COO;  Rene  Provost;  Richard  Drouin;  Jean  Campeau; 
H.  J.  Birks;  J.  Guillevin  Wood;  Carmand  Normand;  Manon 
Vennat;  G.  St  Germain;  W.  I.  M.  Turner  Jr.,  Montreal;  Robert 
Despres,  Quebec;  G.  A.  Regan,  Ottawa;  D.  F.  Sobey,  New 
Glasgow,  N.S.;  D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  -  Jean-Claude  Merizzi,  exec,  v-p;  Yvon 
Marcoux,  sr.  v-p  admin.;  G.  P.  Lecours,  exec,  v-p  &  CFO;  C. 
E.  Leduc,  sec.  &  legal  advisor;  Francois  Campeau,  v-p 
controller. 


Authorized 

Outstandingt 

Par 

1,000,000  shs. 

nil 

$25 

unlimited 

nil 

n.p.v. 

unlimited 

86,441,579  shs. 

n.p.v. 

Capital  Stock  • 

1st  pref. 

Preferred 
Common 

T  At  Jan.  25,  1992. 

Pref.  -  Issued  to  sr.  executives  of  subsids. 

Common  -  Voting  stock. 

Major  Shareholders  -  Unigesco  Inc.  held  25.9%,  Empire 
Company  Inc.  held  24.2%,  and  Caisse  de  depot  et  placement 
du  Quebec  held  13.5%  of  the  outstanding  common  shares  at 
Jan.  25,  1992. 


Price  Range  -  PGI 


Year 

High 

Low 

Year 

High 

1991... 

.  $13.00 

$9.00 

1989 . 

$11.25 

1990... 

10.63 

3.25 

1988 . 

12.25 

Low 
$8  63 
7.75 


Capital  Stock  Changes  -  In  fiscal  1991,  5,124  preferred 
shares  were  issued  for  cash,  25,257  preferred  shares  were 
redeemed  and  120,621  preferred  shares  were  converted  into 
104,026  common  shares.  Also,  339,864  common  shares 
were  issued  under  options,  and  573,400  common  shares 
were  purchased  for  cancellation. 
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During  fiscal  1992,  1,397  preferred  shares  were  issued  for 
cash.  Also  22,515  preferred  shares  were  redeemed  for  cash 
and  136,817  preferred  shares  were  converted  into  70,801 
common  shares  for  $820,387.  Also,  118,471  common  shares 
were  issued  under  employee  stock  purchase  plans  for 
$1,243,000  and  227,866  common  shares  were  issued  under 
senior  executive  option  plans. 

On  Feb.  25,  1992,  the  company  issued  3,400,000  first  pre¬ 
ferred  share,  series  1  receipts  at  $25  per  receipt.  Each 
receipt  entitled  the  holder  thereof  to  receive,  without  addi¬ 
tional  payment,  one  first  preferred  share,  series  1  and  one 
common  share  purchase  warrant. 

Dividends  -  Present  rate  is  28  cents  per  share  per  annum, 
established  with  the  declaration  of  a  quarterly  divd.  of  seven 
cents  per  share  payable  Jan.  2,  1992  to  shareholders  of  rec¬ 
ord  Dec.  13,  1991.  Previously,  quarterly  divds.  of  six  cents 
per  share  were  paid  or  declared  payable  from  July  4,  1988  to 
Oct.  1,  1991,  inclusive. 

Long-Term  Debt 

Outstanding  at  Jan.  25,  1992: 


9.8%  debs.,  due  1997  .  $50,000,000 

10.8%  debs.,  due  1997 .  75,000  000 

11.0%  debs.,  due  1992 .  100  000  000 

17.45%  debs.,  due  1992  .  56,800,000 

13.5%  debs.,  due  1993  .  20,000,000 

11.875%  debs.,  due  1995 .  20,000,000 

11.25  debs,  due  2001 .  100,000|000 

5.86%  conv.  notes  due  1994 .  20,000]000 

US$  Prommisory  notes .  93,000[000 

Other  notes .  3, 400^000 

Mortgages .  900,000 

Capital  lease  obligs .  53,500,000 


$592,600,000 

Less:  Current  portion .  159,300,000 


$433,300,000 

Wholly  Owned  Subsidiaries  -  C  Corp.  Inc.,  Saint- 
Laurent,  Que.;  Horne  &  Pitfield  Foods  Limited;  LOEB  Inc.; 
Provigo  Corp.;  Provigo  Distribution  Inc.;  Provigo  International 
Finance  BV;  Sports  Experts  Inc. 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Jan.  25 

Jan.  26 

1992 

1991 

$000  ' 

%Chg 

$000 

Operating  revenue . 

.  6,699,000 

+3 

6,525,700 

Investment  income . 

9,400 

12,100 

Discontinued  operations . 

(8,000) 

(60,000) 

Net  income . 

49,300 

700 

Cash  and  equivalent . 

7,000 

1,600 

Current  assets . 

669,200 

759,400 

Long-term  investments . 

159,300 

141,500 

Fixed  assets,  net . 

522,500 

492,900 

Intangibles . 

52,900 

44,600 

Total  assets . 

.  1,509,600 

+1 

1,494,700 

Current  liabilities . 

709,900 

586,000 

Long-term  debt,  net . 

433,300 

573,100 

Shareholders'  equity . 

340,400 

308,700 

Cash  flow . 

133,400 

117,700 

Cash  from  oper.  activ. . . 

120,900 

-13 

139,500 

Net  cash  position . 

(85,800) 

n.a. 

$ 

(105,400) 

Earnings  per  Common  sh. ... 

0.57 

% 

0.01 

Return  on  Equity . 

15.19 

0.22 

Return  on  Assets . 

3.28 

0.05 

Net  Profit  Margin . 

0.74 

0.01 

For  the  12  weeks  ended  Apr.  18,  1992,  net  income 
dropped  61%  to  $4,900,000  or  five  cents  per  share  from 
$12,700,000  or  15  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  decreased  marginally  to 
$1,502,800,000  from  $1,503,800,000. 

The  company  said  the  earnings  decline  reflected  reduced 
margins  in  Quebec  due  to  competitive  pressures,  transitional 
costs  assoc,  with  the  restructuring  of  its  Quebec  operations, 
and  franchisee  assistance  costs  in  most  of  its  markets. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  6,699,000  49,300  0.57 

1991  .  6,525,700  700  0.01 

1990 .  6,139,000  10,700  0.12 

1989 .  7,378,500  60,200  0.71 

1988 .  6,418,100  67,200  0.80 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 

Public  Storage  Canadian  P.117 
Properties 

Head  Office  -  1550  Meyerside  Dr.,  Unit  7,  Mississauga, 
Ontario  L5T  1V4  Telephone  -  (416)  564-2020  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto  CUSIP  -  744602 
Listed  -  PST;  TSE. 

Company  -  (Alta.  1992)  Limited  partnership  formed  to 
build  and  operate  self-service  mini-warehouse  storage  facili¬ 
ties  in  Ontario  and  B.C.  The  general  partner  and  property 
manager  is  Canadian  Mini-Warehouse  Properties 
Limited,  an  Ontario  company,  which  is  wholly  owned  by 
Public  Storage,  Inc.  of  California.  At  Jan.  31  1991,  held 
59.55  acres  and  operated  9,663  rental  spaces  at  14  projects. 

Formed  by  reorganization  involving  the  exchange  of  part¬ 
nership  units  of  Public  Storage  Canadian  Properties  I 
(basis  2.20  new  units  for  1  old  unit),  Public  Storage 
Canadian  Properties  II  (basis  1.92  new  units  for  1  old  unit), 
and  Public  Storage  Canadian  Properties  III  (basis  1  old 
unit  for  1  new  unit);  Jan  31,  1992. 

Directors  -  B.  W.  Hughes,  chm.  &  pres.,  Los  Angeles;  J.  T. 
Evans,  sec.;  R.  E.  Bellamy;  Sam  Reisman,  Toronto;  K.  Q. 
Volk  Jr.,  Los  Angeles. 

Key  Personnel  •  O.  B.  Gervich,  v-p  finance  &  treas.;  R.  L. 
Havner,  v-p  &  controller. 

Dividends  -  Units  -  No  set  rate.  Paid  170  per  unit  on  May 
11,  1992,  first  since  the  reorganization  of  shs. 

Public  Storage  Canadian  P.118 
Properties  IV  Limited 
Partnership 

Head  Office  -  1550  Meyerside  Dr.,  Unit  7,  Mississauga, 
Ontario  L5T  1V4  Telephone  -  (416)  564-2020  Transfer 
Agent  -  The  R-M  Trust  Company.  CUSIP  -  744602  Listed  - 
PSL:  TSE. 

Company  -  (B.C.  1986)  Owns  and  manages  3  self-storage 
facilities  in  the  Metropolitan  Toronto  area  through  a  limited 
partnership  with  Canadian  Mini-Warehouse  Operations 
Ltd. 

Directors  -  K.  Q.  Volk  Jr.,  chm.;  B.  W.  Hughes,  pres.;  J.  T. 
Evans,  sec.;  R.  E.  Bellamy;  Sam  Reisman. 

Key  Personnel  -  O.  B.  Gerich,  v-p  finance  &  treas.;  R.  L. 
Havner  Jr.,  v-p  &  controller. 

Capital  Stock  Partners'  equity  contains  2,944,080  units 
authorized  at  $6.25  per  unit.  At  Dec.  31, 1991, 1,588,920  lim¬ 
ited  partners'  equity  units  were  issued  and  o/s  with  1,355,160 
units  reserved  for  conversion.  The  general  partner  is  entitled 
to  receive  8%  int.  in  distributable  cash  until  the  partnership 
has  distributed  to  investors  an  amount  equal  to  the  aggregate 
of  the  debenture  and  unit  issue  price.  Thereafter  the  general 
partner  has  a  25%  int.  in  distributable  cash. 

Price  Range  -  PSL 

Year  High  Low  Year  High  Low 

1991 .  $5.50  $1.20  1990 .  $5.50  $4.35 

Capital  Stock  Changes  -  During  1991,  $77,000  in  deben¬ 
tures  were  converted  into  12,240  partnership  units. 
Dividends  -  Unit  -  No  set  rate.  Paid  $0.46875  in  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  debt  totaled  $8,069,000  in  the  form 
of  participating  debs.,  convertible  into  units  of  the  partnership 
at  $6.25  per  unit,  due  April  1,  2006. 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Income  producing  properties. 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


1990 
%Chg  $000 


1,923  -12  2,176 

15  -80  76 

4,365  5,244 

9,425  9,732 

13,856  -9  15,155 

8,069  8,546 

5,384  5,932 

282  487 

420  +7  392 

4,365  -17  5,244 

- $ - 


FINANCIAL  STATISTICS 

1991 
$000 


Earnings  per  Ptnrshp  unit  sh.  n.a.  n.a. 


- % - 

Return  on  Equity .  0.27  2.56 

Return  on  Assets .  0.10  1.00 

Net  Profit  Margin .  0.78  3.49 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Puff  Pac  Industries  Inc.  P.119 

Head  Office  -  1106,  700  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  7G8  Telephone  -  (604)  685-3900  Fax 

-  (604)  685-9141  Exec.  Office  -  25133  West  Avenue 
Tibbetts,  Unit  #A,  Valencia,  California  USA  91355  Telephone 

-  (805)  294-2222  Fax  -  (805)  294-0947  Transfer  Agent  - 
Central  Guaranty  Trust  Company,  Vancouver  CUSIP  - 
74530L  Listed  -  PPK:  VSE. 

Company  -  (B.C.  1985)  Manufactures  and  markets  pat¬ 
ented  inflatable  industrial  packaging-products  in  the  U.S. 
Packaging  products  are  sold  through  industrial  packaging 
distributors. 

Directors  -  Henry  Saltiel,  pres.  &  CEO,  Los  Angeles; 
Donald  Farrell,  exec,  v-p;  E.  C.  Trotter,  v-p  mktg.,  Vancouver; 

L.  H.  Eslinger,  New  York. 

Key  Personnel  -  T.  V.  Damask,  v-p  operations. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  25,000,000  shs.  11,818,988  shs.US$0.001 

|At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  A.  Pharo  held  4,148,844  com. 
shs.  (48%  int.)  at  April  19,  1990. 

Price  Range  -  PPK 


Year  High  Low  Year  High  Low 

1991 .  $4.00  $2.15  1989 .  $3.35  $0.31 

1990 .  5.50  1.50  1988 .  0.80  0.40 


Capital  Stock  Changes  -  In  March  1992,  privately  placed 
300,000  units  (1  common  sh.  and  1  warrant)  at  $2.05  per 
unit.  Warrants  exercisable  at  $2.05  per  sh.  in  the  first  year, 
and  at  $2.35  per  sh.  in  the  second  year. 

Long-Term  Debt 

In  December  1991,  completed  private  placement  of  a 
US$1,500,000  convertible  debenture,  bearing  int.  at  4%  p.a., 
due  Oct.  31. 1996.  Convertible  into  units  (1  com.  sh.  &  1  war¬ 
rant)  at  US$2.20  per  unit  between  Nov.  1,  1991  and  Oct.  31, 
1992,  US$2.45  between  Nov.  1,  1992  and  Oct.  31,  1993, 
US$2.70  between  Nov.  1,  1993  and  Oct.  31,  1994,  US$2.95 
between  Nov.  1,  1994  and  Oct.  31,  1995,  and  US$3.20 
between  Nov.  1,  1995  and  Oct  31,  1996.  Warrants  exercis¬ 
able  on  the  earlier  of  2  years  after  issue  date  or  Oct.  31, 1996 
at  conversion  price  in  the  first  year,  and  115%  of  conversion 
price  thereafter. 

Wholly  Owned  Subsidiaries  -  IPP  Technology  Inc.;  Puff 
Pac  Industries  (Canada)  Inc. 


Directors  -M.W.  Jacobs,  pres.  &  CEO;  T.  B.  Turner,  Delta; 
Pawel  Lukowski,  Vancouver;  Kelly  Ready,  Richmond,  B.C.; 
Joseph  Poiichemi,  CFO,  Ft.  Lauderdale,  Fla. 

Key  Personnel  -  J.  G.  Jacobs,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  5,125,761  shs. 

|At  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  PYT 

Year  High  Low  Year  High  Low 

1991  $0  55  $0.17  1989 .  $0.75  $0.30 

1990 .  0.68  0.19  1988 .  2.35  0.25 


Wholly  Owned  Subsidiaries  -  Canadian  Custom  Profiles 
Ltd.;  Pyng  Medical  Corp. 

Investments  -  Jacobs  Crane  Corporation  (49%  int.). 

Financial  Statistics  -  For  the  year  ended  Sept.  30,  1991, 
net  income  was  $59,000. 

Auditors  -  Jung  &  Lee,  C.A.,  Vancouver,  British  Columbia. 

PyroAir  Technology,  Inc.  P.121 

Head  Office  -  820,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6B  4A4  Telephone  -  (604)  683-3473  Fax 
-  (604)  682-3361  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  74725B  Listed  -  PYA:  VSE. 
Employees  -  12  in  March  1991. 

Company  -  (B.C.  1986)  Through  wholly  owned 
Alternative  Materials  Technology  of  Chico,  Calif.,  develops 
and  provides  solutions  to  industry  problems  related  to  mate¬ 
rial  flammability,  smoke  generation  and  toxicity.  Products 
include  water-based  fabric  and  carpet  backings,  and  non¬ 
toxic  adhesives  and  wood  lacquers. 

Directors  -  G.  L.  Ellis,  pres.  &  CEO;  D.  C.  Smith,  v-p 
finance;  S.  H.  Silbernagel;  J.  J.  Sutherland  Jr.,  Vancouver;  W. 
A.  Maligie,  Chico,  Calif. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  11,917,763  shs. 

fAt  Dec.  31,  1991;  3,560,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.  L.  Ellis  held  beneficially  held 
3,399,255  com.  shs.  (30.6%  int.)  and  Shelley  R.  Smith  ben¬ 
eficially  held  2,683,000  com.  shs.  (24.2%  int.)  at  Aug.  1, 
1991. 


Price  Range  -  PYA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.80 

$0.26 

1989 . 

$1.49 

$0.50 

1990 . 

1.20 

0.15 

1988 . 

2.02 

0.78 

Capital  Stock  Changes  -  In  January  1991,  privately 
placed  1,708,000  shs.  for  net  proceeds  of  $407,000. 
Attached  to  these  shs.  are  two-year  term  non-transferable 
share  purchase  warrants  to  purchase  a  further  854,000  shs. 

In  May  1991,  issued  192,498  shs.  to  creditors  pursuant  to 
a  $77,000  debt  settlement  agreement. 

In  February  1992,  privately  placed  728,400  shs.  for  net 
proceeds  of  $336,046.  Attached  to  these  shs.  are  two-year 
term  non-transferable  share  purchase  warrants  to  purchase 
a  further  364,200  shs. 

Wholly  Owned  Subsidiaries  -  Alternative  Materials 
Technology  Inc. 

Financial  Statistics  -  For  the  9  months  ended  Dec.  31, 
1991,  net  loss  was  $334,139  or  30  per  sh.  compared  with  net 
loss  of  $264,348  or  30  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $398,983  from 
$274,811. 

At  Dec.  31,  1991,  current  assets  were  $281,220  and  cur¬ 
rent  liabilities  were  $100,544,  total  assets  were  $473,336  and 
shareholders'  deficit  was  $134,281. 

Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 


Pyng  Technologies  Corporation  P.120 

Head  Office  -  7983  Progress  Way,  Tilbury  Park,  Delta, 
British  Columbia  V4G  1A3  Telephone  -  (604)  946-1136  Fax 
-  (604)  946-7635  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  746908  Listed  -  PYT:  VSE. 

Company  -  (B.C.  1986)  Manufactures  and  sells,  through 
subsids.,  extruded  plastic  floor  accessory  products  including 
cove  base,  carpet  edging,  stair  nosing,  and  similar  products 
to  the  building  construction  and  renovation  market  in  western 
Canada.  Holds  a  49%  int.  in  Jacobs  Crane  Corporation, 
which  holds  rights  to  a  mobile  crane  technology. 

In  February  1992,  announced  that  subsid.  Pyng  Medical 
Corp.  entered  into  a  joint-venture  agreement  with  Unicorn 
Medical  Systems  Inc.  to  develop  and  manufacture  the 
SAVE  System  project,  a  device  designed  to  improve  the  sur¬ 
vival  rate  of  emergency  trauma  cases. 
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QIT-Fer  et  Titane  Inc.  Q.1 

Head  Office  -  1800,  770  Sherbrooke  W.,  Montreal 
Quebec  H3A  1G1  Telephone  -  (514)  288-8400  Fax  -  (514) 
286-9336  FP  500  Revenue  Ranking  -  Top  500:213. 

Company  -  (Que.  1957)  Owns  producing  ilmenite  mine, 
Allard  Lake  area,  Saguenay  cty.,  Que.  Operates  by  open-pit 
mining,  hauling  ore  by  rail  to  Havre  St.  Pierre  and  by  boat  to 
Sorel,  where  smelting  facility  produces  high  purity  iron  tita¬ 
nium  oxide  slag  and  steel  billets. 

Wholly  owned  subsid.  Quebec  Metal  Powders  Ltd.  oper¬ 
ates  an  iron  and  steel  powder  plant  near  parent  company's 
Sorel  smelter  and  distributes  metal  powder  in  North  America 
and  overseas. 

Directors  -  B.  J.  Grierson,  chm.;  G.  G.  Charette,  pres.;  S. 
F.  Prest;  T.  F.  Bowles;  M.  H.  Thibodeau;  R.  Soucy  T.  D. 
Button;  I,  C.  Strachan. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  100  shs 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  RTZ  Corporation 
PLC  at  June  30,  1990. 

Wholly  Owned  Subsidiaries  -  Quebec  Metal  Powders 
Ltd.;  Romaine  River  Railway  Company. 

Quadra  Logic  Technologies  Inc.  Q.2 

Head  Office  -  4th  Floor,  520  West  6th  Ave.,  Vancouver, 
British  Columbia  V5Z  4H5  Telephone  -  (604)  872-7881  Fax 
-  (604)  875-0001  Transfer  Agent  -  Montreal  Trust  Company 
Vancouver  and  Toronto.  CUSIP  -  74730V  Listed  -  QLT:  TSE. 
Employees  -  55  in  Dec  1991. 

Company  -  (B.C.  1981)  Engaged  in  the  development  and 
commercialization  of  photosensitive  drugs  for  the  diagnosis 
and  treatment  of  diseases  such  as  cancer,  sexually  transmit¬ 
ted  diseases,  viral  inactivation  in  blood  and  atherosclerosis. 
Currently  engaged  in  advanced  clinical  tests  with  Photofrin®, 
a  light-activated  cancer  treatment  drug  for  which  the  com¬ 
pany  has  applied  for  selected  marketing  approval.  American 
Cyanamid  has  been  granted  exclusive  worldwide  distribu¬ 
tion  rights  for  Photofrin®  and  other  photodynamic  anti-cancer 
drugs.  Baxter  International  has  been  granted  rights  to 
co-develop  and  market  light-activated  drugs  that  can  be  used 
to  ensure  blood  is  free  of  infections,  including  HIV. 

In  March  1990,  formed  Pharmical  Manufacturing  Ltd.,  a 
joint  venture  with  Terry  Fox  Medical  Research  Foundation, 
to  construct  and  operate  a  pharmaceutical  manufacturing 
facility.  In  September  1991,  the  company  signed  a  letter  of 
agreement  to  sell  its  stake  in  Pharmical  to  its  joint  venture 
partner  for  $850,000.  At  Dec.  31 , 1 991 ,  a  total  of  $40,000  had 
been  received  and  a  provision  for  a  loss  of  $500,000  was 
recorded. 

Directors  -  E.  D.  Scott,  chm.;  W.  J.  Foran,  pres.  &  CEO; 
Julia  G.  Levy,  sr.  v-p  discovery;  R.  A.  McLean,  Vancouver.; 
Jan  Dlouhy,  Wayne,  N.J.;  A.  F.  Griffiths,  Toronto;  P.  A. 
Crossgrove;  R.  J.  Feeney;  C.  J.  Aschauer,  Abbott  Park,  III. 

Key  Personnel  -  David  Dolphin,  v-p  technology 
development. 

Capital  Stock  -  Authorized 

First  Pfce.  5,000,000  shs. 

Ser.CJ 

Common  100,000,000  shs. 

t  At  Dec.  31,  1991. 
j:  Formerly  series  A  first  pfce.  shs. 

First  Preference  Ser.C  -  Non-cumulative  to  Dec.  31,  1993; 
cumulative  at  8%  per  annum  thereafter.  Redeemable  at  the 
option  of  the  company  at  any  time.  Convertible  at  the  option 
of  the  holder,  American  Cyanamid  Company,  into  common 
shares  between  Jan.  1,  1995  and  Dec.  21,  1999  at  $6.00  per 
share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  American  Cyanamid  Company  held 
2,033,883  common  shares  or  16.05%  of  the  outstanding 
shares  at  Dec.  31,  1991. 


Price  Range  -  QLT 

Year  High  Low  Year  High  Low 

1991 .  $11.75  $5.38  1989 .  $13.13  $4.10 

1990 .  14.25  7.00  1988 .  9.13  4.80 


Outstandingt 

500,000  shs. 
12,702,559  shs. 


Capital  Stock  Changes  -  In  1991,  the  company 
exchanged  the  500,000  series  A  first  preference  shares  (all 
held  by  American  Cyanamid  Company,  with  500,000  series 
C  first  preference  shares.  In  addition,  35,600  common  shares 
were  issued  at  prices  between  $4.75  and  $5.88  per  share  to 
employees  and  directors  upon  exercise  of  options. 

Dividends  -  Common  -  None  paid  to  date. 

Series  C  First  Preference  -  None  paid  to  date. 

Wholly  Owned  Subsidiaries  -  QLT  Medevice  Inc.;  QLT 
Phototherapeutics  Inc. 

Investments  -  Pharmical  Manufacturing  Ltd.  (50%  int  ); 
QLT  Pharmaceuticals  Inc.  (50%  int.);  Totem  Health  Sciences 
Inc.  (18.7%  int.  which  see),  Vancouver,  B.C. 
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Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

2 

-99 

367 

Investment  income . 

1,451 

3,096 

Net  income . 

(11,176) 

n.a. 

(10,196) 

Cash  and  equivalent . 

17,464 

23,965 

Current  assets . 

18,351 

27,252 

Long-term  investments . 

670 

Fixed  assets,  net . 

1,350 

1,955 

Intangibles . 

5,613 

5,952 

Total  assets . 

25,314 

-29 

35,829 

Current  liabilities . 

2,128 

3,850 

Shareholders'  equity . 

17,467 

28,439 

Cash  flow . 

(10,019) 

(9,222) 

Cash  from  oper.  activ . 

(12,286) 

n.a. 

(7,308) 

Net  cash  position . 

17,464 

-27 

% 

23,965 

Earnings  per  Common  sh. ... 

(0.88) 

(0.81) 

- % - 

Return  on  Equity .  -48.69  -30.74 

Return  on  Assets .  -36.56  -25.37 

Net  Profit  Margin .  ....  .... 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $2,312,945  or  18  cents  per  share  compared 
with  a  net  loss  of  $2,678,721  or  21  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Revenues,  consisting  of 
product  sales,  interest  and  other  income,  fell  20%  to 
$367,000  from  $460,947. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2  (11,176)  (0.88) 

1990f .  367  (10,196)  (0.81) 

1990$ .  283  (8,614)  (0.87) 

1989 .  104  (8,911)  (1.00) 

1988 .  30  (2,702)  (0.47) 


NOTE;  $12  months  ended  Dec  31  1990.  $12  months 
ended  Jan  31  1990. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


The  Quaker  Oats  Company  Q.3 

Head  Office  -  Quaker  Tower,  321  North  Clark  St.,  Chicago, 
Illinois  USA  60604-9001  Telephone  -  (312)  222-7111  Fax  - 
(312)  222-8315  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto;  Harris  Trust  and  Savings  Bank,  Chicago.  III.  CUSIP 
•  747402  Listed  -  OAT:  TSE.  Employees  -  20900  in  June 
1991. 

Company  -  (New  Jersey  1901)  Worldwide  producer  and 
marketer  of  cereals,  mixes,  grain-based  snacks,  frozen 
breakfast  products,  syrup,  corn  products,  value-added  rice 
and  pasta  products,  chocolates,  canned  beans,  edible  oils, 
beverages,  institutional  and  food  service  products  and  pet 
foods.  Operates  60  plants  in  the  U.S.,  Canada,  western 
Europe  and  Latin  America.  Trademarks  include  Quaker, 
Cap'n  Crunch  and  Life  cereals,  Gatorade  beverages,  Ken-L 
Ration,  Kibbles'n  Bits’n  Bits’n  Bits,  Gravy  Train,  Cycle, 
Gaines,  Puss’n  Boots  pet  foods;  Quaker  Chewy,  Dipps,  Van 
Camp's,  Rice-A-Roni,  Savory  Classics,  Noodle  Roni,  Golden 
Grain,  Mission,  Aunt  Jemima,  Celeste,  Wolf,  Ardmore  Farms, 
Continental,  Mrs.  Richardson's  and  Pritikin  variety  of  foods. 

On  June  28,  1991,  completed  spin-off  of  the  Fisher-Price 
div.  into  an  independent,  publicly  traded  company,  and  dis- 
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tributed  one  com.  sh.  of  Fisher-Price  Inc.  for  each  5  com. 
shs.  of  the  company. 

In  March  1992,  agreed  to  sell  Ghirardelli  Chocolate  Co. 
Terms  were  not  disclosed. 

In  April  1992,  announced  plans  to  form  a  Gatorade  div.  to 
combine  the  marketing  and  distribution  of  the  Gatorade 
drinks  worldwide. 

directors  -  W.  D.  Smithburg,  chm.,  pres.  &  CEO;  P.  A. 
Marineau,  exec,  v-p  grocery  products  North  &;  South 
America;  L.  C.  McKinney,  sr.  v-p  law,  corp.  affairs  &  sec.;  F. 
C.  Cariucci;  S.  S.  Cathead;  W.  R.  Christopherson;  R.  D. 
Harrison;  W.  J.  Kennedy  III;  V.  R.  Loucks  Jr.;  T.  C.  MacAvoy; 
Gedrude  G.  Michelson;  W.  J.  Salmon;  W.  L.  Weiss. 

Key  Personnel  -  J.  A.  Boynton,  sr.  v-p  fin.  USGP;  D.  R. 
Nogle,  sr.  v-p  U  S.  Grocery  Products  Services;  T.  G. 
Westbrook,  sr.  v-p  finance;  J.  H.  Calhoun,  v-p  &  assoc,  gen. 
counsel;  L.  R.  Chalmers,  v-p  &  tax  counsel;  R.  T.  Howell,  Jr., 
v-p  &  gen.  counsel;  R.  D.  Jaquith,  v-p  &  treas.;  J.  G.  Jartz,  v-p 
business  development;  Giulio  Malgara,  v-p  &  pres.  Quaker 
Europe;  M.  C.  Matthews,  v-p  &  gen.  patent  counsel;  W.  T. 
Phillips,  v-p  external  affairs;  D.  J.  Ralston,  v-p  human 
resources. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Pref.  Ser.B  1,750,000  shs.  1,282,051  shs.*  n.p.v. 

Common  200,000,000  shs.83, 989, 396  shs>  US$5 

tAt  June  30,  1991. 

^Including  10,089  treasury  shs. 

♦Including  7,660,675  treasury  shs. 

Pref.  Ser.B  -  Issuable  only  for  the  Employee  Stock 
Ownership  Plan  (ESOP)  and  do  not  trade  publicly. 
Convedible  into  com.  shs.  on  a  1  -for- 1  basis.  In  liquidation, 
entitled  to  US$78  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  May  14,  1992. 

Price  Range  -  OAT 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  60.00  60.00 

Dividends  -  Pref.  Ser.B  -  Entitled  to  cum.  divds.  of 
US$5.46  per  sh.  p.a. 

Common  -  Present  rate  of  US$1.72  per.  sh.  p.a.  was 
established  with  quaderiy  divd.  of  US430  per  sh.  paid  each 
quader  beginning  Oct.  15,  1991.  Previous  rate  of  US$1.56 
per  sh.  was  paid  from  Oct.  15,  1990  to  July  15,  1991. 

Long-Term  Debt 

Outstanding  at  June  30,  1991: 


Sinking  fund  debentures: 

7.7%  due  to  2001  .  US$16,100,000 

8%  due  to  1999 .  8,400,000 

Industrial  revenue  bonds: 

6%-11’/2%  due  to  2010 .  39,000,000 

4i^%-8%%  due  to  2003 .  7,100,000 

Non-int.  bearing  note .  3,100,000 

7.83%  Sr.  ESOP  notes .  94,500,000 

8.07%  Sr.  ESOP  notes .  148,200,000 

8.75%  ESOP  instal.  loan .  12,200,000 

7.2-7  9%  notes  to  2000 .  119,600,000 

5.415-6.63%  DM  swaps 

due  1993  and  1998 .  25,600,000 

8.15%-9.34%  Ser.B  med.-term 

notes  due  1993  to  2020 .  250,000,000 

Other .  10,300,000 


734,100,000 

Less:  Current  podion .  32,900,000 


701,200,000 

Wholly  Owned  Subsidiaries  -  A  &  R  Scott  Limited;  ACE 
Limited;  Acra,  S.A.  de  C.V.;  American  Family  Research,  Inc.; 
Ardmore  Farms,  Inc.;  B.V  Bijenstand  Mellona  v/h  Joh.  de 
Meza;  B.V.  Vleeschwarenhandel  “Equinox";  Bob's  Farms, 
Inc.;  Continental  Coffee  Products  Company;  EH  (Holdings) 
Limited;  Elaboradora  Argentina  de  Cereales,  S.A.;  Fabrica 
de  Chocolates  La  Azteca,  S.A.  de  C.V.;  Felix  Catfood 
Limited;  Felix  Pet  Foods  Limited;  France  Collecte  S.A.; 
Gaines  Pet  Foods  Corp.;  The  Gatorade  Company;  Golden 
Grain  Company;  Grocery  International  Holdings,  Inc.;  Katy 
Propedies  Corporation;  Liqui-Dri  Foods,  Inc.;  Nevex,  C.A.; 
Norsk  OTA  A/S;  OTA  A/S;  Orata  GmbH;  Polis  Sri;  Pritikin 
Systems,  Inc.;  Productos  Alimenticios  La  Azteca,  S.A.  de 
C.V.;  Productos  Quaker,  C.A.;  Productos  Quaker  de  Mexico 
S.A.  C.V.;  Productos  Quaker,  S.A.;  Q-Bear  Company; 
Q-Ketchikan  Company;  QO  Acquisition  Corp.;  QO  Alaska  I 
Company;  QO  Alaska  II  Company;  QO  Coffee  Holdings,  Inc.; 
QO  Equipment  Co.;  QO  Equipment  Partnership;  QO  Lake 
Clark  Company;  QO  Propedy  Co  ;  QO  Puerio  Rico,  Inc.; 
QUIC  Ltd.;  Quaker  Alimentos  Ltda.;  Quaker  Brasil  Ltda.; 


Quaker-Chiari  &  Fodi  S.p.A.;  Quaker  de  Guatemala,  S.A.; 
Quaker  Espanola,  S.A.;  Quaker  France  S.A.;  Quaker 
International  Sales  Corp.;  Quaker  Latz  GmbH;  Quaker 
Leasing  Corp.;  Quaker  Oats  Asia,  Inc.;  Quaker  Oats  B.V.; 
The  Quaker  Oats  Company  of  Canada  Limited  (  which  see), 
Peterborough,  Ont.;  Quaker  Oats  Europe,  Inc.;  Quaker  Oats 
Foreign  Sales  Corp.;  Quaker  Oats  Holdings,  Inc.;  Quaker 
Oats  Iberia,  S.A.;  Quaker  Oats  Japan,  Ltd.;  Quaker  Oats 
Limited;  Quaker  Oats  Music,  Inc.;  Quaker  Peruana  S.A.; 
Quaker  Products  Australia,  Ltd.;  Quaker  Products  (Malaysia) 
Sdn.  Bhd.;  Richardson  Foods  Corporation;  Rockford  Farms, 
Inc.;  Sociedad  Nacional  de  Comercia  Limitada;  Stokely-Van 
Camp,  Inc.;  Stokely-Van  Camp  Overseas,  Inc.;  Sutherlands 
Foods  Limited;  Svenska  OTA  AB;  Tempus,  S.R.L.;  Van 
Camp’s,  Inc.;  Wolf  Brand  Products. 

Subsidiaries  -  Quaker  Oats  Beteiligungsgesellschaft  mbH 
(97%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

5,491,200  +9 

5,030,600 

Investment  income . 

9,000 

11,000 

Discontinued  operations . 

(30,000) 

(59,900) 

Net  income . 

205,800  +22 

169,000 

Cash  and  equivalent . 

30,200 

17,700 

Current  assets . 

1,258,100 

1,481,300 

Fixed  assets,  net . 

1,232,700 

1,154,100 

Intangibles . 

446,200 

466,700 

Totai  assets . 

3,016,100  -9 

3,326,100 

Current  liabilities . 

926,900 

1,138,500 

Long-term  debt,  net . 

701,200 

740,300 

Shareholders'  equity . 

901,000 

1,017,500 

Cash  flow . 

543,900 

404,500 

Cash  from  oper.  activ . 

532,400  +19 

447,100 

i  is$ 

Earnings  per  Common  sh. ... 

2.65 

% 

2.15 

Return  on  Equity . 

21.45 

14.99 

Return  on  Assets . 

6.49 

5.24 

Net  Profit  Margin . 

3.75 

3.36 

For  the  9  months  ended  March  31,  1992,  net  income  was 

US$143,700,000  or  US$1.87  per  sh.  compared  with 
US$99,400,000  or  US$1.27  per  sh.  (including  loss  from  dis¬ 
continued  operations  of  US$30,000,000  or  US$0.40  per  sh.) 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  US$4,033,800,000  from  US$3,954,900,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  5,491,200  205,800  2.65 

1990 .  5,030,600  169,000  2.15 

1989 .  5,724,200  203,000  2.56 

1988 .  5,329,800  255,700  3.20 

1987 .  4,420,600  243,900  3.10 


Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Chicago, 
Illinois. 

The  Quaker  Oats  Company  of  Q.4 
Canada  Limited 

Head  Office  -  Quaker  Park,  Peterborough,  Ontario 
K9J  7B2  Telephone  -  (705)  743-6330  Fax  -  (705)  876-4132 
FP  500  Revenue  Ranking  -  Top  500:294. 

Company  -  (Ont.  1978;  orig.  1943)  Makes  and  markets  a 
variety  of  products  including  cereals,  pancake  mixes,  baking 
mixes,  and  pet  foods.  Brand  names  include  Quaker,  Peter 
Pan,  Cap'n  Crunch,  Life,  Oat  Squares,  Harvest  Crunch,  Aunt 
Jemima,  Snackery,  Rice-A-Roni,  Noodle  Roni,  Kretschmer, 
Gatorade,  Ken-L-ration,  Puss'n  Boots  and  Pamper. 

In  1990,  expansion  of  cereal  production  capacity  at 
Peterborough,  Ont.  was  completed. 

In  June  1991,  parent  company,  Quaker  Oats  Company, 
completed  the  spin-off  of  the  Fisher-Price  toys  div.  as  an 
independent,  publicly  traded  company.  Formerly  held  mar¬ 
keting  rights  for  Fisher-Price  products  in  Canada  have  been 
cancelled  and  inventories  and  operating  equipment  of  the 
former  Fisher-Price  div.  have  been  sold  to  a  newly  incorpo¬ 
rated  subsid.  of  the  parent  company's  Fisher-Price  div. 

Directors  -  J.  K.  Grant,  chm  &  CEO,  Peterborough;  M.  J. 
L.  Kirby;  J.  C.  Carroll;  R.  M.  Macintosh,  Toronto;  Charles 
Perrault,  Montreal;  Mary  S.  Lamontagne,  Sillery,  Que.;  F.  J. 
Morgan,  Barrington,  III.;  R.  A  Young;  V.  K.  Syal,  Chicago. 

Key  Personnel  -  D.  L.  Morton,  pres.  &  COO;  L.  R. 
Prentice,  v-p  opers.;  L.  W.  Heard,  v-p  human  resources  & 
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corp.  affairs;  D.  A.  Ferrier,  v-p  &  gen.  mgr.  pet  foods  &  food 
service. 

Capital  Stock  -  Authorized  Outstanding!  Par 
7%  Preference  20,000  shs.  nil  $100 

Common  200,000  shs.  100,000  shs.  n.p.v. 

tAt  June  30,  1991. 

Preference  -  7%,  non-cum.,  redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Quaker  Oats  Company  held  all 
o/s  shs  at  June  30,  1991. 

Dividends  •  Paid  divd.  of  $25,000,000  to  parent  company 
in  fiscal  1990  and  1989. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

282,496 

+3 

273,954 

Discontinued  operations . 

806 

5,877 

Net  income . 

11,391 

-31 

16,446 

Cash  and  equivalent . 

1,217 

74 

Current  assets . 

54,744 

85,548 

Fixed  assets,  net . 

77,324 

75,596 

Total  assets . 

133,067 

-18 

162,414 

Current  liabilities . 

29,873 

72,462 

Shareholders’  equity . 

88,785 

77,394 

Cash  from  oper.  activ . 

42,839 

+102 

$ 

21,200 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

- % - 

Return  on  Equity .  13.71  20.14 

Return  on  Assets .  7.71  11.35 

Net  Profit  Margin .  4.03  6.00 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000  -  $ 

1991  .  282,496  11,391  n.a. 

1990 .  273,954  16,446  n.a. 

1989  .  342,371  16,264  n.a. 

1988 .  318,171  15,102  n.a. 

1987 .  274,102  13,017  n.a. 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Ottawa,  Ontario. 


Quality  Quest  Systems  Inc.  Q.5 

Head  Office  •  do  Aries  Management  Ltd.,  1220,  1185 
West  Georgia  St.,  Vancouver,  British  Columbia  V6E  4E6 
Telephone  -  (604)  687-7828  Fax  -  (604)  684-4601  Transfer 
Agent  -  R-M  Trust  Company,  Vancouver  CUSIP  -  74758E 
Company  -  (B.C.  1984)  No  recent  report.  During  1989,  ter¬ 
minated  the  U.K.  operations  of  its  Quality  No.  1  Franchise 
System,  a  network  of  general  builders  and  construction  trade 
contractors  engaged  in  the  residential  and  commercial  repair, 
maintenance,  and  improvement  sector  of  the  construction 
industry. 

Delisted  from  VSE,  March  2,  1990. 

Directors  -  R.  L.  Card;  L.  J.  Harris;  John  Tataryn. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,875,001  shs. 

!At  Sept.  30,  1989. 

Common  -  One  vote  per  share. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Class  A  unlimited  1,924,002  shs. 

Class  B  unlimited  79,998  shs. 

Class  C  unlimited  nil 

!At  June  30,  1991. 

Class  A  -  Non-voting. 

Class  B  Multiple  Voting  -  Ten  votes  per  share.  Each 
share  is  convertible  into  one  CI.A.  share. 

Class  C  Subordinate  Voting  -  One  vote  per  share. 
Major  Shareholders  -  R.  I.  Osten,  A.  M.  Kandel  and  E.  F. 
Tabah  each  held  26,666  CI.B  multiple  voting  shs.  (together 
comprising  100%  voting  int.)  at  Nov.  11,  1991. 


Price  Range  -  QTX.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.23 

$0.07 

1989 . 

$0.30 

$0.08 

1990 . 

0.37 

0.06 

1988 . 

0.25 

0.07 

Splits:  10-for-1  in  1991 

Investments  -  CMS/Data  Corporation  (46.6%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

8  months 

12  months 

June  30 

Oct.  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . . 

14,141 

n.a. 

16,637 

Net  income . 

611 

n.a. 

2,052 

Cash  and  equivalent . 

4,150 

3,149 

Current  assets . 

10,407 

8,173 

Long-term  investments . 

649 

716 

Fixed  assets,  net . 

1,524 

1,043 

Intangibles . 

3,604 

953 

Total  assets . 

16,436 

+47 

11,154 

Current  liabilities . 

5,292 

2,586 

Long-term  debt,  net . 

927 

898 

Shareholders'  equity . 

5,234 

4,763 

Cash  flow . 

645 

(153) 

Cash  from  oper.  activ . . 

1,795 

n.a. 

(2,830) 

Net  cash  position . 

4,150 

+32 

..  $  _ 

3,149 

Earnings  per  Cl.  A  &  B  sh... 

0.03 

0.10 

- % - 

Return  on  Equity .  n.a.  55.34 

Return  on  Assets .  n.a.  22.30 

Net  Profit  Margin .  4.29  14.11 

For  the  9  months  ended  March  31,  1992,  net  loss  was 
$691,000  or  30  per  sh.  compared  with  a  net  loss  of  $182,000 
or  10  per  sh.  for  the  same  period  ended  April  30,  1991;  oper¬ 
ating  revenue  increased  to  $14,172,000  from  $13,601,000. 
Comparative  figures  for  the  period  ended  March  31,  1991 
were  not  available  due  to  a  change  in  year  end. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

-  $000 -  $ 

1991! .  14,141  611  0.03 

1990 .  16,637  2,052  0.10 

1989 .  13.738  849  0.04 

1988 .  2,990  (1,040)  (0.06) 


NOTE:  Adjusted  throughout  for  10-for-1  split  effective 
Sept.  1991.  f8  months  ended  Jun  30  1991.  In  fiscal  1990 
and  prior  years,  fiscal  years  end  Oct.  31. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


The  Quartex  Corporation  Q.6 

Head  Office  -  200,  85  Scarsdale  Rd.,  Toronto,  Ontario 
M3B  2R2  Telephone  -  (416)  445-4823  Fax  -  (416)  445-6228 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  74772C  Listed  -  QTX:  TSE. 

Company  -  (Ont.  1982)  Develops,  markets  and  services 
software  packages  and  integrated  computer  systems  for  law 
firms,  health  care  facilities,  universities  and  businesses. 

In  February  1991,  subsid.  CMS/Data  Corporation,  of 
Tallahassee,  Fla.,  acquired  Complnfo,  Inc.,  of  New  York, 
and  Canterbury  Systems  Corp.,  of  Toronto,  for  issuance  of 
shares.  The  company  retains  control  of  CMS  through  a  vot¬ 
ing  trust  with  the  selling  shareholders  of  Complnfo  and 
Canterbury. 

Name  changed  from  Maxon  Computer  Systems 
Incorporated,  Oct.  31,  1990. 

Directors  -  R.  I.  Osten,  pres.;  Esther  Steinberg,  v-p 
finance  &  admin.  &  asst,  sec.,;  Toronto;  A.  M.  Kandel,  v-p;  E. 
F.  Tabah,  sec.-treas.;  P.  S.  Kadlec,  Tallahassee,  Fla.;  J.  D. 
Silberberg;  Ronald  Appleby;  George  Fowlie;  Lynn  M. 
Kauffman;  D.  A.  Lewis,  Toronto. 


Quebec  Cartier  Mining  Co.  Q.7 

Head  Office  -  1400,  1801  McGill  College  Ave.,  Montreal, 
Quebec  H3A2N4  Telephone  -  (514)  285-1464  Fax  -  (514) 
285-1978  Employees  -  2100  in  June  1990. 

Company  -  (Que.  1957)  Formed  to  develop  iron  ore  prop¬ 
erties  in  Lac  Jeanine,  Mt.  Reed  and  Mt.  Wright  areas,  200 
miles  north  of  Port  Cartier,  St.  Lawrence  River,  Que. 

The  company  has  an  18,000,000  ton  per  annum  concen¬ 
trator;  191-mile  railroad  from  Port  Cartier  to  Lac  Jeannine 
with  an  88-mile  extension  to  Mount  Wright;  2  townsites  - 
Fermont,  near  Mt.  Wright,  and  Port  Cartier;  and  an  allweather 
year-round  harbor  and  ore  loading  facilities  at  Port  Cartier. 

Acquired  100%  by  Dofasco  Inc.  of  Hamilton  in  1989  for 
$350,000,000;  Dofasco  subsequently  sold  25%  int.  to  Mitsui 
&  Co.  of  Japan  and  25%  int.  to  Companhia  Auxillar  de 
Empresas  de  Mineracao  of  Brazil. 

Directors  -  Shichiro  Saito;  Guilherme  Grering;  Masakatsu 
Iwanaga;  B.  P.  Solski;  J.  T.  Mayberry;  Samir  Zraick;  R.  G. 
Doe,  Toronto;  J.  H.  McAllister,  Hamilton. 

Key  Personnel  -  G.  Massobrio,  pres.;  Y.  Braun,  sec.;  F. 
Pelletier,  v-p  human  resources;  A.  Lebel,  comptroller  &  asst. 
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sec.;  L.  Provost,  treas.;  Y.  Lemieux,  asst,  treas.;  A.  H. 
Ketterling,  v-p  commercial;  G.  Morin,  v-p  operations. 


Quebec-Telephone  Q.8 


Head  Office  -  6  rue  Jules-A.-Brillant,  Rimouski,  Quebec 
G5L  7E4  Telephone  -  (418)  723-2271  Transfer  Agent  - 
Trust  General  du  Canada,  Montreal  (all  classes);  Royal  Trust 
Company,  Toronto  and  Winnipeg  (4%%  pref.);  Saint  John, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver  (7%% 
pref.  and  com.).  CUSIP  -  748182  Listed  -  QT:  TSE,  ME.  FP 
500  Revenue  Ranking  -  Top  500:333.  Employees  -  1799  in 
Dec.  1991. 

Company  -  (Que.  1927)  Through  its  own  facilities,  pro¬ 
vides  communications  services,  including  telephone  service, 
in  the  lower  St.  Lawrence  River  region,  the  Gaspe  Peninsula, 
the  south  shore  of  the  St.  Lawrence  River  in  the  Quebec 
region  and  the  north  shore  up  to  the  Labrador  border. 
Through  interconnecting  arrangements,  the  system  is  linked 
with  the  world's  major  telephone  systems.  Territory  covers 
40%  of  the  inhabited  area  of  Quebec,  and  serves  315  munic¬ 
ipalities  with  a  population  of  more  than  550,000  people. 
Access  lines  in  service  as  at  Dec.  31,  1991  were  259,599. 

Directors  -  Raymond  Sirois,  chm.;  Gilles  Laroche,  pres.  & 
CEO,  Rimouski  Que.;  Jean-Guy  Paquet,  Sainte-Foy,  Que.; 
Roger  Neron;  J.  D.  Vincent,  Montreal;  Jean  Gaulin, 
Greenwich,  Conn.;  J.  E.  Houghton,  St.  Catharines,  Ont.;  K. 
B.  Foster,  Irving,  Texas;  Marcel  Dutil,  St-Georges  de  Beauce, 
Que.;  P.  T.  Nolan,  Tampa,  Fla.;  Raymond  Garneau, 
Westmount,  Que. 

Key  Personnel  -  Robert  Duchesne,  v-p,  mktg.  &  business 
devel.;  Yvon  Gendron,  v-p,  fin.  &  treas.;  Claude  Lucas,  v-p, 
opers.;  Ghislain  Bouchard,  v-p,  admin.  &  sec. 


Capital  Stock  -  Authorized  Outstandingt  Par 

Preferred  1 ,297,279  shs.  $20 

1955  ser.  19,194  shs. 

1956  ser.  9,509  shs. 

1965  ser.  400,000  shs. 

1973  ser.  98,300  shs. 

Common  unlimited  16,525,388  shs.  n.p.v. 

tAt  Dec.  31,  1991;  462,728  com.  shs.  were  reserved. 
Preferred,  1955  series  -  Ranks  pari  passu  with  5%  pref. 
1956  series.  Redeemable  at  $21  per  sh.  Annual  s.f.  to  retire 
$25,000  p.a.  Non-voting  unless  8  quarter  divds.  in  arrears, 
when  one  vote  per  sh.  Pref.  shs.  of  any  series  may  only  be 
issued  if  net  profits  during  16  months  preceding  date  of  issue 
were  equal  to  at  least  3  times  the  annual  amount  of  divds.  on 
pref.  shs.  o/s. 

Preferred,  1956  series  -  Ranks  pari  passu  with  5%  pref. 
1955  series.  Redeemable  at  $20.50  per  sh.  Annual  s.f.  to 
retire  $25,000  p.a.  Other  provisions  same  as  5%  pref.  1955 
ser. 

Preferred,  1965  series  -  Ranks  pari  passu  with  5%  pref. 
shs.  Redeemable  at  $21  and  accr.  dividends;  par  in  liquida¬ 
tion.  Company  has  right  to  purchase  for  redemption  these 
shs.  in  open  market,  at  prices  not  exceeding  redemption 
price.  Other  provisions  same  as  for  5%  pref.,  1955  ser. 

Preferred,  1973  ser.  -  Ranks  pari  passu  with  5%  pref.  shs. 
Redeemable  at  $20  per  sh.;  par  in  liquidation.  Company  may 
purchase  up  to  9,000  shs.  p.a.  at  $20  or  less.  Other  provi¬ 
sions  same  as  for  5%  pref.,  1955  ser. 

Major  Shareholders  -  Anglo-Canadian  Telephone 
Company  owned  8,312,234  common  shares  (50.3%  int.)  at 
Feb.  18,  1992. 


Price  Range  -  QT 

Year  High  Low  Year  High  Low 

1991 .  $18.75  $14.13  1989 .  $16.00  $13.25 

1990 .  16.00  13.75  1988 .  14.50  13.00 

Capital  Stock  Changes  -  During  1991,  25,629  common 
shares  were  issued  under  the  dividend  reinvestment  plan; 
136,064  common  shares  were  issued  under  the  employees' 
stock  purchase  plan;  and  63  preferred  shares,  1955  series 
were  redeemed. 

Dividends  -  Preferred,  1955  Series  -  Entitled  to  5%  ($1 
per  share)  per  annum,  cumulative  from  April  1 , 1 955;  payable 
quarterly  Jan.,  April,  July  and  Oct.  1.  Initial  payment  of  25 
cents  per  share  paid  July  1,  1955. 

Preferred,  1956  Series  -  Entitled  to  5%  ($1  per  share)  per 
annum,  cumulative  from  Oct.  1, 1956;  payable  quarterly  Jan., 
April,  July  and  Oct.  1.  Initial  payment  of  25  cents  per  share 
paid  Jan.  1,  1957. 

Preferred,  1965  Series  -  Entitled  to  4 %%  (95  cents  per 
share)  per  annum,  cumulative  from  April  1,  1965;  payable 
quarterly  Jan.,  April,  July  and  Oct.  1.  Initial  payment  of 
$0.2375  per  share  paid  July  1,  1965. 

Preferred,  1973  Series  -  Entitled  to  7%%  ($1.55  per 
share)  per  annum,  cumulative  from  July  27,  1973;  payable 


quarterly  Jan.,  April,  July  and  Oct.  1.  Initial  payment  of  28 
cents  per  share  paid  Oct.  1,  1973. 

Common  -  Present  rate  of  $1 . 1 6  per  share  per  annum  was 
established  with  the  quarterly  payment  of  29  cents  per  share 
on  Jan.  1,  1992.  Previously,  a  rate  of  $1.10  per  share  was 
paid  quarterly  from  Jan.  1  to  Oct.  1,  1991. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

1st  Mtge.  S.F.  Bonds 
8 %%  Ser.  M  due  May  15,  1992... 

8 Yi%  Ser.  N  due  Mar.  15,  1993... 

9%%  Ser.  O  due  July  1,  1994 . 

1154%  Ser.  P  due  Oct.  15,  1995.. 

10%%  Ser.  Q  due  Dec.  15,  1996. 

9%%  Ser.  S  due  Mar.  25,  1997  ... 

10.8%  Ser.  T  due  Mar.  15,  2003.. 

11.50%  Ser.  U  due  July  13,  2010 


$7,500,000 
8,500,000 
•  19,075,000 
15,000,000 
20,000,000 
35,000,000 
30,000,000 
30,000,000 


Less:  current  portion 


165,075,000 

7,500,000 


157,575,000 

•US$16,500,000. 

Note  -  On  March  18,  1992,  the  series  P  and  Q  first  mtge. 
bonds  were  redeemed;  and  $35,000,000  of  8.85%  series  V 
first  mtge.  bonds,  maturing  on  March  18,  1997,  were  issued 
in  a  private  placement. 

Wholly  Owned  Subsidiaries  -  La  Compagnie  de 
Telephone  Bonaventure  et  Gaspe,  Limitee. 

Investments  -  Telesat  Canada. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Net  cash  position 

Earnings  per  Common  sh. ... 


232,671  +4  223,475 

26,716  +11  24,072 

6,088  6,179 

33,278  34,300 

600  600 

410,710  401,550 

957  1,111 

449,430  +2  442,148 

51,040  40,502 

157,575  165,142 

198,972  188,972 

66,198  60,052 

70,492  +6  66,545 

6,088  -1  6,179 

_ j _ 

1.59  1.45 


- % - 

Return  on  Equity .  13.77  13.04 

Return  on  Assets .  5.99  5.49 

Net  Profit  Margin .  11.48  10.77 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  5%  to  $6,038,000  or  36  cents  per  share  from 
$5,699,000  or  34  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  rose  7%  to  $59,214,000 
from  $55,183,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  232,671  26,716  1.59 

1990 .  223,475  24,072  1.45 

1989 .  212,509  22,625  1.38 

1988 .  202,334  21,372  1.32 

1987 .  186,506  20,472  1.26 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Quebec,  Quebec; 
Samson  Belair  Deloitte  &  Touche,  C.A.,  Quebec,  Quebec. 


Quebecor  inc.  Q.9 

Head  Office  -  612  St. -Jacques  Street,  Montreal,  Quebec 
H3C  4M8  Telephone  -  (514)  877-9777  Fax  -  (514)  877-9757 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal;  Montreal 
Trust  Co.,  Toronto,  Regina,  Winnipeg,  Vancouver,  Calgary; 
Bank  of  Montreal  Trust  Co.,  New  York,  N  Y.  CUSIP  -  748193 
Listed  -  QBR:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:46.  Employees  -  16400  in  Dec.  1991. 

Company  -  (Que.  1965)  Acts  as  a  holding  company  with 
invests,  in  3  major  areas:  publishing,  printing  and  forest 
products. 

At  Dec.  31,  1991,  the  company  published  4  daily  newspa¬ 
pers,  40  regional  weeklies,  11  magazines,  and  books;  and 
distributes  publications,  books,  records  and  photographic 
equipment  and  makes  photograph  albums  and  calendars. 


SURVEY  OF  INDUSTRIALS  1992 
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The  company  is  the  largest  commercial  printer  in  Canada 
and  the  second-largest  in  North  America,  with  56  plants  in 
Canada,  the  U.S.  and  Mexico. 

On  Apr.  3,  1992,  wholly  owned  Quebecor  Group  Inc. 
agreed  to  acquire  four  weekly  publications  from  Manitoba- 
based  Interlake  Publishing  Ltd.  Terms  were  not  disclosed. 

On  Feb.  3,  1992,  the  Caisse  de  depot  et  placement  du 
Quebec  exercised  its  rights,  pursuant  to  a  shareholders' 
agreement,  and  increased  its  interest  in  Quebecor  Printing 
Inc.  to  27.9%  from  22.3%  on  a  fully  diluted  basis.  The  com¬ 
pany  received  $30,653,226  in  cash  as  consideration. 
Quebecor  Inc.'s  participation  in  Quebecor  Printing  declined 
to  92.8%  from  100%  (to  72.13%  from  77.72%  on  a  fully 
diluted  basis). 

On  Jan.  22,  1992,  Quebecor  Printing  (USA)  Holdings  Inc., 
wholly  owned  by  Quebecor  Printing  Inc.,  purchased  the 
Areata  Graphics  printing  plant  in  San.  Jose,  Calif,  for 
US$29,500,000. 

On  Jan.  6,  1992,  the  acquisition  of  Graficas  Monte  Alban 
S.A.  of  Mexico  from  Groupe  Hachette  was  announced. 
Terms  were  not  disclosed.  Graficas  prints  and  binds  books 
for  Hachette  and  Latin  American  publishers. 

On  Dec.  27, 1991,  the  company  completed  the  repurchase 
for  $110,000,000  of  the  25.8%  interest  in  Quebecor  Printing 
Inc.  which  it  sold  to  MGN  Investments  (Canada)  Inc.  in 
February  1990.  MGN  is  a  subsid.  of  Mirror  Group 
Newspapers  PLC,  controlled  by  the  estate  of  the  late  Robert 
Maxwell. 

On  Dec.  9,  1991,  Quebecor  Group  Inc.,  a  unit  of  the  com¬ 
pany,  completed  the  sale  of  its  interests  in  Desmarais  & 
Frere  Ltee  and  Reliure  Gala  inc.  to  Claude  Desmarais,  a 
co-founder  and  shareholder  of  Demarais  et  Frere. 

The  company  participates  in  forest  products  operations 
through  its  indirect  int.  in  Donohue  Inc.  (which  see),  which  is 
53.85%  owned  by  Mircor  Inc. 

Directors  -  Pierre  Peladeau,  chm.,  pres.  &  CEO,  Ste- 
Marguerite;  Jean  Neveu,  chm.  &  CEO,  Quebecor  Printing, 
Montreal;  Raymond  Lemay,  exec,  v-p,  Montreal;  C.  G. 
Cavell,  pres.  &  COO.  Quebecor  Printing;  Erik  Pdladeau,  v-p 
purch.  &  sales,  Quebecor  Printing,;  Rosemere,  Que.;  Claire 
Leger,  Laval,  Que.;  P.  W.  Gauthier;  Pierre  Laurin;  J.  V.  R.  Cyr; 
Jean  Coutu;  C.-A.  Poissant;  Guy  Charbonneau,  Montreal. 

Key  Personnel  -  F.  R.  Roy,  asst,  v-p  finance;  Louis  Saint- 
Arnaud,  v-p  legal  affairs  &  sec.;  Pierre-Karl  Peladeau,  pres., 
Quebecor  Group  Inc. 

Capital  Stock  -  Authorized  Outstanding.! 

Class  A  unlimited  31,085,708  shs. 

Class  B  unlimited  22,493,554  shs. 

t  At  Dec.  31,  1991.  Adjusted  for  2-for-1  split  effective  Jan. 
24,  1992. 

Class  A  -  Ten  votes  per  sh.  Cl. A  shs.  as  a  group  elect  75% 
of  the  directors.  Each  CI.A  sh.  is  convertible  at  any  time  into 
one  CI.B  sh. 

Class  B  -  One  vote  per  sh.  CI.B  shs.  as  a  group  elect  25% 
of  the  directors.  Each  CI.B  sh.  is  convertible  into  one  CI.A  sh. 
in  the  event  of  a  takeover  bid  that  does  not  include  CI.B  shs. 

Reserved  Shares  -  189,732  CI.B  shs.  (post  split)  under 
company  stock  option;  700,000  CI.B  shs.  under  option  to 
BCE  Inc.;  and  a  further  6,516,107  CI.B  shs.  for  conversion  of 
6%  convertible  subord.  debs. 

Major  Shareholders  -  Pierre  Peladeau,  directly  and  bene¬ 
ficially  held  56.2%  of  the  class  A  shares;  BCE  Inc.  held 
63.5%  of  the  class  B  shares  at  Dec.  31,  1991. 


Price  Range  -  QBR.A 


Year 

High 

Low 

Year 

High 

Low 

1991... 

.  $10.88 

$7.63 

1989... 

.  $10.81 

$7.19 

1990.... 

7.75 

5.31 

1988.... 

10.44 

6.38 

Splits:  2-for-1  in  1992 

Capital  Stock  Changes  -  In  1991,  950  class  A  shares 
were  converted  into  an  equal  number  of  class  B  shares.  In 
addition  the  following  class  B  shares  were,  issued:  3,000,000 
for  $60,900,000  in  cash;  218,228  on  conversion  of  preferred 
shares  of  a  subsidiary;  228  on  conversion  of  subordinated 
debentures;  and  5,634  upon  exercise  of  stock  options. 

Effective  Jan.  24,  1992,  the  class  A  and  B  shares  were  split 
on  a  2-for-1  basis. 

On  Feb.  4,  1992,  the  company  completed  a  public  offering 
of  4,200,000  units  at  $13  per  unit.  Each  unit  consisted  of  one 
class  B  subordinate  voting  share  and  1/2  of  one  class  B 
share  purchase  warrant.  Each  whole  warrant  entitles  the 
holder  to  purchase  one  class  B  share  at  $14.00  per  share 
before  Aug.  31,  1993.  Net  proceeds  to  the  company  totaled 
$52,650,360. 

Dividends  -  Note  -  Dividends  as  authorized  for  any  of  the 
company's  shares  may  not  reduce  the  consolidated  net  worth 
below  the  lesser  of  $5,000,000  or  twice  the  principal  of  con¬ 
solidated  funded  debt. 


Class  A  -  Present  annual  rate  of  13  cents  per  share  was 
established  with  the  semiannual  payment  of  6.5  cents  per 
share  on  June  21,  1991  (adjusted  for  2-for-1  split  effective 
Jan.  24,  1992).  Previously,  semiannual  divds.  of  six  cents  per 
share  were  paid  from  Dec.  22,  1988  to  Dec.  18,  1990, 
inclusive. 

Class  B  -  Entitled  to  divds.  at  least  equal  to  the  divds.  paid 
on  class  A  shares.  Present  annual  rate  of  13  cents  per  share 
was  established  with  the  semiannual  payment  of  6.5  cents 
per  share  on  June  21,1 991 .  Previously,  semiannual  divds.  of 
six  cents  per  share  were  paid  from  Dec.  22, 1988  to  Dec.  18, 
1990,  inclusive. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991; 

Quebecor  Inc.: 

11%  Ser.  A  debs.,  due  to  1997 .  $50,000,000 

10.5%  Term  loan,  due  to  1998  .  54,810,000 

Quebecor  Group  Inc.: 

Miscellaneous  debt .  14,341,000 

Quebecor  Printing  Inc. 

6.61%  to  9.71%  revolving  bank  credits 

due  to  1998 .  478,395,000 

Other  debt  at  6.4%,  due  to  1999 .  58,571,000 

Donohue  Inc.: 

9.86%-1 1 .13%,  1st  mtge.  bonds,  1997 .  83,213,000 

8.91%  term  credits,  due  to  1995 .  81,302,000 

5.74%  revolving  credits,  due  to  1994 .  81,207,000 

6%  debs.,  due  to  1997 .  15,000,000 

8.5%  notes,  due  1997 .  20,000,000 

8%  notes,  due  to  1996 .  35,000,000 

Other  debt .  4,802,000 


967,641,000 

Less:  Current  portion .  68,599,000 


908,042,000 

Convertible  debs .  200,885,000 


1,108,927,000 

Convert.  Subord.  Debs.  -  O/s  at  Dec.  31,  1991, 
US$56,996,000  (Cdn$66, 144,000);  convertible  at  option  of 
holder  into  CI.B  shs.  at  any  time  up  to  May  14,  1997,  at  a  con¬ 
version  price  of  $11.4375  per  sh.;  redeemable  starting  May 
14,  1990,  at  the  option  of  the  company,  provided  certain  con¬ 
ditions  are  met;  and  $134,741,000  in  debs,  of  Quebecor 
Printing  Inc. 

Wholly  Owned  Subsidiaries  -  Quebecor  Group  Inc. 

Subsidiaries  -  Mircor  inc.  (51%  int.);  Quebecor  Printing 
inc.  (92.9%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,370,868 

-3 

2,433,726 

Investment  income . 

16,286 

24,114 

Write-downs . 

(40,681) 

Net  income . 

18,516 

-76 

77,945 

Cash  and  equivalent . 

77,792 

182,326 

Current  assets . 

704,889 

832,229 

Long-term  investments . 

15,497 

42,496 

Fixed  assets,  net . 

1,511,419 

1,480,903 

Intangibles . 

378,140 

349,141 

Total  assets . 

2,636,261 

-3 

2,725,884 

Current  liabilities . 

406,719 

378,866 

Long-term  debt,  net . 

1,108,927 

1,123,926 

Shareholders'  equity . 

415,893 

340,469 

Cash  flow . . . 

207,668 

232,000 

Cash  from  oper.  activ. . 

207,350 

-27 

285,297 

Net  cash  position . 

55,879 

-69 

$ 

178,690 

Earnings  per  CI.A  &  8  sh . 

0.39 

% 

1.66 

Return  on  Equity . 

4.90 

25.47 

Return  on  Assets . 

0.69 

3.39 

Net  Profit  Margin . 

-0.37 

5.51 

For  the  three  months  ended  Mar.  31,  1992,  net  income 


more  than  doubled  to  $5,200,000  or  nine  cents  per  share 
from  $2,341 ,000  or  five  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Revenue  rose  4%  to  $595,000,000  from 
$572,814,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991 .  2,370,868  18,516  0.39 

1990 .  2,433,726  77,945  1.66 

1989f .  2,214,128  28,414  0.61 

1988 .  1,285,980  32,887  0.89 

1987 .  682,632  23,240  0.63 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 
1992.  f15  months  ended  Dec  31  1989. 

Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Montreal,  Quebec. 


Quebecor  Printing  Inc.  Q.10 

Head  Office  -  612  St.  Jacques  St.,  Montreal,  Quebec 
H3C  4M8  Telephone  -  (514)  954-0101  Transfer  Agent  -  The 
Montreal  Trust  Company,  Toronto,  Winnipeg,  Regina, 
Calgary,  and  Vancouver;  Desjardins  Trust  Inc.,  Montreal 
CUSIP  -  747922  Listed  -  IQI:  TSE,  ME.  FP  500  Revenue 
Ranking  -  50  Subs:  10.  Employees  -  10500  in  April  1992. 

Company  -  (Que.  1989)  Engaged  in  the  commercial  print¬ 
ing  business.  Operates  56  printing  and  related  services 
plants  in  North  America.  Offers  rotogravure,  web  and 
sheetfed  offset  printing  for  a  wide  variety  of  printed  products 
such  as  inserts  and  circulars,  magazines,  catalogues, 
cheques,  bonds  and  banknotes,  books,  directories,  specialty 
printing,  newspapers  and  related  services. 

Directors  -  Jean  Neveu,  chm.  &  CEO,  Longueuil,  Quebec; 
C  G.  Cavell,  pres.  &  COO,  Westmount,  Quebec;  Erik 
Peladeau,  v-p,  sales  &  purch.,  Rosemere,  Quebec; 
Raymond  Lemay,  Ville  d'Anjou,  Quebec;  Robert  Coallier; 
Pierre-Karl  Peladeau;  Anne  Darche,  Montreal. 

Key  Personnel  -  G.  A.  Griffiths,  group  v-p,  western  opera¬ 
tions  (Canada);  Guy  Trahan,  group  v-p  eastern  operations 
(Canada);  J.  T.  Collins,  pres.  &  CEO,  Quebecor  Printing 
(USA)  Corp.;  Gaetan  Lussier,  v-p  finance;  Daniel  Poulin, 
treas.;  Pierre  Poirier,  v-p  legal  affairs  &  secretary;  Roger 
Beaulieu,  v-p  human  resources. 


Capital  Stock  -  Authorized  Outstanding! 

Ser.  1  pref.  unlimited  5,360  shs. 

Multiple  voting  unlimited  39,965,005  shs. 

Subord.  voting  unlimited  14,000,000  shs. 

fAt  April  21,  1992;  25,895,655  multiple  voting  shs.  held  in 
escrow. 

Ser.1  Pref.  -  Entitled  to  cumulative  divds.  of  $55.50  per  sh.; 
redeemable  at  any  time;  retractable  at  C$1,000  on  Dec.  17, 
1992. 


Multiple  Voting  -  10  votes  per  sh. 

Subordinate  Voting  -  1  vote  per.  sh.;  ranks  equally  with 
multiple  voting  shs.  with  respect  to  the  payment  of  divds.  and 
distribution  of  assets 

Major  Shareholders  -  Quebecor  Inc.  held  37, 1 42,386  mul¬ 
tiple  voting  shs.  (92.9%  voting  int.)  at  April,  1992. 

Capital  Stock  Changes  -  Through  initial  public  offering  in 
April  1992,  sold  15,000,000  subordinate  voting  shs.  at 
$15.75  per  sh.,  for  gross  proceeds  of  $236,520,000. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 
Revolving  bank  credit!: 


6.61%,  due  in  1993 .  $69,000,000 

8.04%,  due  1992-1998 .  240,000,000 

9.17%,  due  1992-1998 .  103,232,000 

Miscellaneous .  50,470,000 

Convertible  debenture! .  116,106,000 


Less:  Current  portion 


578,808,000 

5,080,000 


573,728,000 

!AII  revolving  bank  debt  bearing  int.  at  bankers'  accept¬ 
ance  rate  plus  1.2%  per  annum  or  at  rates  varying  from 
LIBOR  rate  plus  .75%  per  annum  to  LIBOR  rate  plus  1.125% 
per  annum. 

Int  rate  cannot  exceed  11.24%  on  $405,000,000  and 
15.3%  on  C$123,000,000.  Total  bank  lines  of  $525,000,000 
are  available.  These  agreements  expire  between  February 
1992  and  February  1994. 

!At  8.5%,  cv.  into  multiple  voting  shs.  at  C$11.56  per  sh.  to 
Aug.  31,  1997. 

Wholly  Owned  Subsidiaries 

Graficas  Monte  Alban,  S.A.,  Mexico. 

Quebecor  Printing  (USA)  Holdings  Inc. 

Quebecor  Printing  (USA)  Holdings  Inc.  holds: 


100%  int.  in  BPCC  (North  Carolina),  Inc.; 

80%  int.  in  Pendell  Printing,  Incorporated; 

91.47%  int.  in  Quebecor  America,  Inc.; 

100%  int.  in  Quebecor  Printing  Corporation; 

100%  int.  in  Quebecor  Printing  Richmond  Inc.; 

100%  int.  in  Quebecor  Printing  San  Jose  Inc.,  San 
Jose,  Calif.; 

100%  int.  in  Quebecor  Printing  (USA)  Corp.,  Boston, 
Mass.; 

100%  int.  in  The  Webb  Company. 

Quebecor  America,  Inc.  holds: 

100%  int.  in  Book  Press,  Inc.; 

100%  int.  in  The  Eusey  Press,  Inc.; 

100%  int.  in  Federated  Lithographers-Printers 
Holding  Company,  Inc.; 

100%  int.  in  Holyoke  Lithograph  Co.,  Inc.; 

100%  int.  in  Modern  Printing  and  Lithography, 
Incorporated; 

100%  int.  in  Semline,  Inc.; 

100%  int.  in  Specialities  Bindery,  Inc.; 

100%  int.  in  Alco  Gravure  Industries,  Inc.; 

100%  int.  in  PGI  (North  Carolina),  Inc.; 

100%  int.  in  Pub/Data,  Inc.; 

100%  int.  in  Quebecor  Printing  Atglen  Inc.; 

100%  int.  in  Quebecor  Printing  Dallas  Inc.; 

100%  int.  in  Quebecor  Printing  Dickson  Inc.; 

100%  int.  in  Quebecor  Printing  Mt.  Morris  Inc.; 

100%  int.  in  Quebecor  Printing  Providence  Inc.; 
100%  int.  in  Quebecor  Printing  St.  Cloud  Inc.; 

100%  int.  in  Quebecor  Printing  St.  Paul  Inc. 

Federated  Lithographers-Printers  Holding  Company,  Inc. 
holds: 

100%  int.  in  Federated  Lithographers  Printers, 
Incorporated; 

100%  int.  in  Quebecor  Printing  Memphis  Inc.; 

76.39%  int.  in  Compucolor  International. 

Subsidiaries 

Imprimerie  Nationale  Joliette  Ltee  (66%  int.). 

Matthews  Ingham  and  Lake  Inc.  (90%  int.). 

Investments 


Les  Editions  D’Enseignement  Religieux  F.P.R.  inc. 

(25%  int.). 

Web  Press  Graphics  Ltd.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 


Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 
Net  cash  position . 


1991 

1990 

US$000  %Chg 

US$000 

1,386,852 

+10 

1,264,937 

33,223 

+54 

21,643 

286,083 

297,528 

729,097 

730,812 

137,163 

136,559 

1,177,170 

-1 

1,192,026 

189,222 

159,878 

573,728 

655,999 

243,815 

216,671 

118,206 

94,510 

149,501 

+24 

120,515 

(13,929) 

n.a. 

1  ICC 

(3,135) 

Earnings  per  com  sh. . 


0.82 


0.57 


- % - 

Return  on  Equity .  14.43  19.97 

Return  on  Assets .  2.80  3.63 

Net  Profit  Margin .  2.51  1.88 

For  the  14  weeks  ended  March  31,  1992,  net  income  was 
$7,200,000  or  180  per  sh.  compared  with  net  income  of 
$2,300,000  or  50  per  sh.  for  the  13-week  period  one  year 
earlier;  operating  revenue  increased  to  $353,000,000  from 
$317,000,000. 

Auditors  -  KPMG  Peat  Marwick  Thome,  C.A.,  Montreal, 
Quebec. 


Queen  Street  Camera  Inc.  Q.11 

Receiver  -  Peat  Marwick  Thorne,  3300,  Commerce  Court 
West,  Toronto,  Ontario  M5L  1B2;  J.  Tucker.  Telephone  - 
(416)  777-3633 

Company  -  (Ont.  1987)  Placed  in  receivership  in  Dec. 
1989,  and  by  May  1990,  virtually  all  assets  had  been  liqui¬ 
dated,  with  stores  were  either  closed  or  sold  as  going  con¬ 
cerns.  As  of  June  1992,  creditors  suffered  a  substantial 
shortfall  and  there  was  no  distribution  to  shareholders. 
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Quillo  Resources  Inc.  Q.12 


Head  Office  -  2nd  Floor,  16821  -  113th  Ave.,  Edmonton, 
Alberta  T5M  2X2  Telephone  -  (403)  486-3130  Fax  -  (403) 
489-7670  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  •  74838M  Listed  -  QLO:  VSE. 
Employees  -  7  in  May  1991. 

Company  -  (B.C.  1983)  Holds  mineral  prospects:  80%  int. 
in  29  ds.,  Bryce  twp.,  Ont.;  100%  int.  in  6  els.,  Lake  Wapigion 
area:  80%  int.  in  Rok  claim,  80  acres,  and  option  to  earn  up 
to  80%  int.  in  Black  Island  prop.,  18,686  acres,  Lake 
Winnipeg  area;  and  80%  int.  in  Stage  Lake  prop.,  19  els. 
(11,462  acres),  all  in  Manitoba.  The  company  intends  to 
maintain  only  its  most  promising  els.  and  continue  its  transi¬ 
tion  to  technology  business. 

Wholly  owned  Canterra  Electronics  International  Inc. 
manufactures  and  distributes  “FRED",  a  florescent  lighting 
energy  conservation  device. 

Holds  50%  int.  in  ESSEF  Control  Systems  Inc.  which 
markets  an  industrial  battery  charger  controller. 

Directors  -  Bruno  Dobler,  chm.  &  CEO;  Frederick  Lee, 
pres.;  A.  W.  Scheu,  sec.,  treas.  &  v-p  finance;  T.  W.  Nilsson, 
Edmonton;  Stephen  Dobler,  Calgary;  Fritz  Boehm,  Ganges, 
B.C. 

Key  Personnel  -  Joe  Moser,  v-p  sales  &  mktg. 

Capital  Stock  -  Authorized  Outstanding! 

CI.B  Pref.  500,000  shs.  nil 

Common  49,500,000  shs.  6,990,892  shs. 

tAt  April  30,  1992;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Stephen  Dobler  held  1,704,285 
com.  shs.  (30.65%  int.)  at  May  15,  1991. 


Price  Range  -  QLO 

Year  High  Low  Year  High  Low 

1991 .  $0.29  $0.12  1989 .  $0.49  $0.15 

1990 .  0.43  0.10  1988 .  1.60  0.26 


Wholly  Owned  Subsidiaries  -  Canterra  Electronics 
International  Inc.;  Canterra  U  S.  Distributors  Inc. 
Investments  -  ESSEF  Control  Systems  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1991 

$000  %Chg 
1,438  +53 

(544) 

(689) 

463 


n.a. 


18 

446 

1,281 

707 

167 

242 

(47) 

(50) 

(0.12) 


-10 


n.a. 

$  — 


-%- 


1990 

$000 

937 

(109) 

(433) 

199 

62 

21 

1,101 

1,419 

233 

261 

925 

(273) 

(384) 

(0.08) 


Return  on  Equity .  -118.08  -93.62 

Return  on  Assets .  -51.04  -61.03 

Net  Profit  Margin .  -47.91  -46.21 

For  the  9  months  ended  Oct.  31,  1991,  net  loss  was 
$250,457  compared  with  a  net  loss  of  $595,285  for  the  same 
period  1  year  earlier;  operating  revenue  was  $609,953  com¬ 
pared  with  $861,392. 
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REMCO  Environmental  Services  R.1 
Ltd. 

Head  Office  -  101,  15399  -  102A  Ave.,  Surrey,  British 
Columbia  V3R  7K1  Telephone  -  (604)  583-1134  Fax  -  (604) 
583-2176  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  75953W  Listed  -  REN:  VSE. 

Company  -  (B.C.  1981)  Holds  exclusive  rights  in  western 
Canada  to  hazardous  waste  treatment  technologies  and 
know-how,  developed  and  used  by  various  Danish  compa¬ 
nies  for  hazardous  waste  in  Denmark.  The  technologies 
include  a  process  for  removing  heavy  metals  (mercury, 
arsenic,  lead,  chromium,  etc.)  and  organics  from  soils  and 
water;  and  a  process  that  recovers  oil  (for  ongoing  process¬ 
ing)  and  drilling  mud  (for  re-use)  from  drill  cuttings  at  drill 
sites  on  land  and  at  sea. 

Also  holds  propriety  rights  to  a  technology  known  as 
"Butane  Stripper"  which  removes  organic  contaminants 
from  polluted  water. 

Name  changed  from  Coastline  Resources  Ltd.,  April  13, 
1992. 

Directors  -  Mogens  Eliasen,  pres.;  W.  B.  Alderton,  sec.; 
Brian  Mountford. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,824,250  shs. 

TAt  April  13,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Brian  Mountford  held  16.6%  int., 
Mogens  Eliasen  held  12.2%  int.  and  William  Alderton  held 
11.4%  int  at  March  1,  1992. 

Price  Range  -  REN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.17 

$0.04 

1989 . 

$0.80 

$0.16 

1990 . 

0.25 

0.08 

1988 . 

2.10 

0.65 

RHP  Canada  Inc.  R.2 

Head  Office  -  5385  Pare  St.,  Montreal,  Quebec  H4P  1P9 
Telephone  -  (514)  342-1490  Fax  -  (514)  342-3250  CUSIP  - 
749569  Employees  -  69  in  March  1992. 

Company  -  (Canada  1928)  Engaged  in  the  sale  and  distri¬ 
bution  of  bearings,  power  transmission  equipment  and 
electro-mechanical  industrial  control  components  from  7 
locations  across  Canada.  Holds  the  exclusive  distribution 
rights  under  the  RHP  brand  name. 

Directors  -  E.  R.  Grant,  chm.;  T.  J.  Quinn,  pres.  &  CEO;  M. 
A.  Salman,  v-p  finance  &  sec.-treas.,  Montreal;  P.  H. 
Stevenson;  G.  M.  Morris,  England. 

Key  Personnel  -  S.  J.  Garinther,  v-p  mktg.;  M.  Judson,  v-p 
engineering. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  7,000  shs. 

Class  B  unlimited  6,000  shs. 

!At  March  31,  1991. 

Class  A  -  Non-redeemable.  In  liquidation,  share  equally 
with  CI.B  to  extent  of  capital,  then  any  arrears  of  CI.A  divds. 
to  be  paid,  after  which  share  equally  with  CI.B.  In  arrears, 
entitled  to  one  vote  per  sh.  and  to  elect  two  directors  of  total 
of  six  or  less  or  three  directors  if  more  than  six. 

Class  B  -  One  vote  per  share. 

Major  Shareholders  -  RHP  International  Ltd.  of  England 
owns  5,800  CI.B  shs.  and  a  majority  of  the  CI.A  shs  at  March, 
1991. 

Dividends  -  Class  A  &  B  -  Entitled  to  cum.  pref.  divd.  of 
$1.10  p.a.  and  participate  share-for-share  with  CI.B  to  extent 
of  additional  200  per  sh.  after  $1.10  p.a.  paid  on  CI.B.  Divds. 
of  $1.10  per  sh.  p.a.  paid  since  1950,  plus  extra  200  each 
year  except  1961,  1962,  1971,  1974,  1975,  1976  and  1988. 
Payments  (280  and  270  alternately)  made  January,  April, 
July,  and  October  1. 

Wholly  Owned  Subsidiaries  -  Albion  Bearing  Co.  Ltd. 


Trust  Company,  Vancouver;  Progressive  Registration 
Limited,  Hong  Kong.  CUSIP  -  74960J  Listed  -  RJP:  VSE. 

Company  -  (Hong  Kong  1971)  An  invest,  holding  com¬ 
pany.  Through  subsids.,  is  engaged  in  design,  manufacture 
and  marketing  of  a  wide  range  of  consumer  electronic  prod¬ 
ucts.  Manufacturing  and  trading  operations  are  performed  in 
the  People's  Republic  of  China  and  in  Hong  Kong. 

Directors  -  Robert  Li  Shu  Keung,  chm.;  Peter  Li  Shu  Kam; 
Anthony  Leung  Chun  Sing;  Cornelis  Ho  Kon  Fat;  Robert  Lam 
Hok  Chun. 

Key  Personnel  -  Chu  Kwok  Keung,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Ordinary  500,000,000344,114,563  shs.HK$0.05 

!At  March  31,  1991. 

Ordinary  -  One  vote  per  share. 

Major  Shareholders  -  Robert  Li  Shu  Keung  held 
90,604,430  ord.  shs.  (26.33%  int.)  and  Peter  Li  Shu  Kam 
held  71,104,430  ord.  shs.  (20.66%  int.)  at  July  27.  1991. 

Price  Range  -  RJP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.12 

$0.03 

1989 . 

$0.15 

$0.05 

1990 . 

0.16 

0.01 

1988 . 

0.23 

0.13 

Capital  Stock  Changes  -  In  fiscal  1991,  privately  placed 
31,000,000  shs.  at  HK$0.66  per  sh.  and  issued  3,000  shs.  on 
exercise  of  wts. 


In  August  1991,  privately  placed  68,822,312  com.  shs.  at 
HK$0.50  per  sh.  (approx.  Cdn$0.07). 

Dividends  -  Ordinary  -  No  divd.  paid  in  fiscal  1991  or 
1990.  Paid  HK$0.02  (C$0.0031)  per  sh  on  Jan.  31,  1989.  A 
bonus  issue  of  1  additional  com.  sh.  for  each  2  com.  shs. 
held  was  paid  in  August  1988.  Paid  C$0.08  per  sh.  for  the 
year  ended  March  31,  1988 


Long-Term  Debt 

At  March  31,  1991,  l-t  debt  totaled  HK$59,397,523  which 
included  current  portion  of  HK$39,058,334.  Debt  comprised 
HK$12,801 ,749  of  mtge.  bank  loans,  HK$22,141,000  of 
other  secured  bank  loans,  HK$1 8,855,685  of  unsecured 
bank  loans,  HK$4,331,268  of  other  unsecured  loans,  and 
HK$1,267,821  in  finance  lease  obligs. 

Wholly  Owned  Subsidiaries  -  Asiamex  Trading  Limited; 
China  H.K.  Macau  Display  Centre  Limited;  Data  Pen  Limited; 
Hillyfund  Manufacturing  Limited;  Man  Lee  Technical  Products 
Limited;  North  Point  Toytron  Limited;  RJP  International 
Limited;  RJP  Licencing  Inc.;  RJP  Marketing  Limited; 
Ramasio  Electronics  Limited;  Scarwin  Investments  Limited; 
Supertronic  Limited;  360071  B.C.  Limited;  Tronicwatch 
Limited. 

Subsidiaries  -  Detente  Limited  (51%  int.);  Great  Concord 
Development  Limited  (60%  int.);  Incar  Electronics  Limited 
(92%  int  );  RJP  Real  Estate  Limited  (55%  int  ). 

Investments  -  FRIWO  Far  East  Limited  (40%  int.);  Star 
Lock  Limited  (45%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 

HK$000  %Chg  HK$000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 

Earnings  per  Ordinary  sh 


249,267 

+28 

194,221 

(289) 

3 

(13,963) 

n.a. 

(10,538) 

1,897 

1,861 

177,410 

144,687 

46,951 

53,573 

224,958 

+12 

201,627 

126,649 

115,220 

20,339 

14,957 

77,569 

71,070 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

HK$ 

(0.04) 

(0.03) 

RJP  Electronics  Ltd.  R.3 

Head  Office  -  c/o  500,  Park  Place,  666  Burrard  St., 
Vancouver,  British  Columbia  V6C  3H3  Telephone  -  (604) 
687-3216  Fax  -  (604)  683-2780  Transfer  Agent  -  Montreal 


Return  on  Equity .  -18.79  -29.63 

Return  on  Assets .  -6.55  -10.45 

Net  Profit  Margin .  -5.59  -6.12 

Auditors  -  (Hong  Kong)  Deloitte  Ross  Tohmatsu,  Hong 
Kong. 
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RPF  International  Bond  Fund  R.4 

Head  Office  -  c/o  Central  Guaranty  Trust  Company,  800, 
85  Richmond  St.  West,  Toronto,  Ontario  M5H  4A3 
Telephone  -  (416)  345-5725  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto,  Halifax,  Montreal,  Winnipeg, 
Calgary  and  Vancouver.  CUSIP  -  74967E  Listed  -  RPB: 
TSE. 

Company  -  (Ont.  1988)  Investment  trust  fund  with  portfolio 
consisting  primarily  of  debt  securities  issued  or  guaranteed 
by  govt,  entities  throughout  the  world,  however,  up  to  25%  of 
the  value  of  the  fund's  portfolio  may  at  any  time  be  invested 
in  debt  securities  of  corp.  issuers. 

The  fund  is  managed  by  United  Financial  Management 
Limited  with  invest,  advisory  services  provided  by  Rowe 
Price-Fleming  International  Inc. 

Directors  -  C.  W.  Cole,  chm.  &  CEO,  Toronto;  W.  Z.  Estey, 
deputy  chm.,  Ottawa;  A.  J.  Lenczner,  pres.  &  COO;  E.  A. 
Goodman;  W.  T.  Hodgson,  Toronto;  M.  J.  Casavant, 
Montreal;  Leonard  Ellen,  Westmount,  Que.;  H.  R.  Cohen, 
Moncton,  N.B.;  Struan  Roberson,  Halifax,  N.S. 

Key  Personnel  -  E.  D.  Bederman,  sr.  v-p  funds  manage¬ 
ment;  R.  J.  Robertson,  sr.  v-p  invests.;  J.  F.  Ellis,  v-p.  &  sec.; 
G.  J.  Johnson,  v-p  fixed  income;  Gordon  Lock,  comptroller. 

Capital  Stock  -  Authorized  Outstandingt 

Trust  Units  unlimited  3,642,936  units 

fAt  Dec.  31  1991. 

Trust  Units  -  Each  unit  has  an  equal  interest  in  the  fund 
and  is  entitled  to  one  vote. 

Price  Range  -  RPB. UN 

Year  High  Low  Year  High  Low 

1991 .  $8.75  $7.38  1989 .  $9.00  $7.50 

1990 .  8.50  6.88  1988 .  10.13  8.63 

Dividends  -  Quarterly  distributions  of  net  invest,  income 
are  made  to  unitholders  of  record  on  the  last  business  day  of 
March,  June,  September  and  December.  Paid  $0.1154  on 
Jan.  30,  1992  and  $0.1435  on  April  30,  1992.  Paid  $0.5709 
in  1991  and  $0.6183  in  1990. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Shareholders'  equity . 

Earnings  per  Unit  sh . 

Net  asset  value  per  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


-34 


1991 
$000  %Chg 

3,124  -30 

2,539 

53 
38,051 
39,253 
33,487 

0.52 
9.19 

6.34 
5.58 
81.27 


1990 

$000 

4,494 
3,843 


Dividends  -  Pref.  5%  CI.A  -  Entitled  to  5%  non-cumulative 
divds. 

Common  -  None  paid  since  40  on  Dec.  1,  1988. 

Long-Term  Debt 

At  May  31,  1991,  o/s  l-t  debt  totaled  $3,877,711  which 
included  current  portion  of  $567,731.  Debt  comprised 
$667,334  of  finance  contracts;  $549,797  of  mtges.,  due  to 
1999;  $660,580  of  notes  payable;  and  $2,000,000  of  9% 
debs. 

Wholly  Owned  Subsidiaries  -  Equipement  Nenuk  Ltee; 
Tor  Truck  Corporation. 

Subsidiaries  -  Equipements  Blanchet  Ltee  (66%  int.). 

Investments  -  Trudel  et  Piche  (Agricole)  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 
Fiscal  years  ended  May  31: 


Operating  revenue . 

Net  income  before  ext.. 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments  .. 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 


Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. . 
On  net  income . 


1991 

1990 

$000  %Chg 

$000 

22,851 

+20 

18,987 

153 

n.a. 

(173) 

(515) 

(343) 

(362) 

n.a. 

(516) 

877 

361 

12,678 

14,818 

582 

1,262 

1,436 

1,391 

16,332 

-17 

19,681 

5,863 

8,257 

3,310 

3,829 

6,761 

7,159 

853 

165 

1,210 

n.a. 

(706) 

$ 

0.03 

(0.03) 

(0.07) 

(0.10) 

% 

2.20 

-2.33 

0.85 

-0.93 

0.72 

-1.23 

Feb.  29,  1992, 

net  income  was 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  er._ _ _  — , - ,  — - 

$275,150  or  5.1  cents  per  sh.  compared  with  net  income  of 
$438,078  or  8.1  cents  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $16,298,272  from 
$20,892,365. 


11,819 

HISTORICAL  SUMMARY 

36,496 

Fiscal 

Operating 

Net  Income 

Earns,  per 

-24 

51,676 

Year 

Revenue 

Before  Ext. 

Common  sh. 

46,579 

$000 

$ 

$ 

1991 . 

22,851 

153 

0.03 

0.62 

1990 . 

18,987 

(173) 

(0.03) 

+6 

8.65 

1989 . 

18,310 

17 

1988 . 

23,137 

744 

0.13 

% 

1987 . 

11,651 

543 

0.11 

16.48 

Auditors  - 

Poissant  Thibault  Peat  Marwick  Thorne, 

85.51 


Montreal,  Quebec. 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


RPV  Industries  (Canada)  Inc.  R.6 


R.P.M.  Tech  Inc.  R.5 


Head  Office  -  184  Route  138,  Cap-Sante,  Quebec 
GOA  1L0  Telephone  -  (418)  285-1811  Fax  -  (418)  285-4289 
Transfer  Agent  -  Trust  General  du  Canada,  Montreal. 
CUSIP  -  74969L  Listed  -  RP:  ME. 

Company  -  (Que.  1962)  Develops,  manufactures  and  dis¬ 
tributes  snow  removal  equipment,  heavy  machinery  for  air¬ 
port  maintenance,  forestry  and  heavy  drilling  equipment,  and 
all  terrain  country  vehicles  in  North  America,  Europe  and 
North  Africa. 

Directors  -  Marcel  Papillon,  pres.;  Daniel  Piche,  v-p  mktg. 
&  sec.;  Andre  Leclerc,  v-p;  Henri  Frenette,  v-p;  Pierre  Pouliot; 
Michel  Begin;  Leonard  Meitin. 


Authorized 

Outstandingt 

Par 

unlimited 

65,600  shs. 

$1.00 

unlimited 

5,380,774  shs. 

n.p.v. 

Capital  Stock  - 
Preferred 
5%  CI.A 
Common 

fAt  July  26,  1991;  57,800  com.  shs.  held  in  escrow. 

Pref.  CI.A  -  Non-voting.  Non-participating.  Redeemable  at 


amount  paid. 

Common  -  One  vote  per  share.  , 

Major  Shareholders  -  Marcel  Papillon  and  Daniel  Piche 
each  held  750,000  com.  shs.  (13.9%  int.)  at  July  26,  1991. 


Year  High 

1991 .  $0.75 

1990 .  0.75 


Price  Range  -  RP 

Low  Year 

$0.30  1989... 

0.20  1988... 


High  Low 

$0.90  $0.50 

1.85  0.75 


Head  Office  -  4615  -  39th  Street,  Camrose,  Alberta 
T4B  0Z2  Telephone  -  (403)  423-0996  Fax  -  (403)  672-7970 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  74971 E  Listed  -  RPV:  ASE. 

Company  -  (Alta.  1987)  Conducts  research  and  develop¬ 
ment,  and  proposes  to  manufacture  and  market  remotely 
piloted  aircraft,  for  use  as  military  targets  and  civilian  surveil¬ 
lance,  from  a  plant  in  Camrose,  Alta. 

Suspended  from  ASE,  Oct.  3,  1991,  for  failure  to  file  finan¬ 
cial  statements. 

Directors  -  D.  Higgins,  pres.;  R.  Grue;  Denice  Higgins, 
Camrose,  Alta.;  H.  Kneen,  Ottawa. 

Capital  Stock  -  Authorized 

Class  B  unlimited 

Common  unlimited 

fAt  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  RPV 
Year  High  Low  Year 

1990.  ...  $0.64  $0.10  1988 . 

1989 .  0.75  0.05  1987 . 

RY  Financial  Corporation  R.7 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver,  Calgary, 


Outstandingt 

nil 

8,782,148  shs. 


High  Low 

$0.95  $0.30 

0.85  0.20 


738 


THE  FINANCIAL  POST 


Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax.  CUSIP  - 
74975L  Listed  -  XRY:  TSE,  ME 

Company  -  (Ont.  1975)  The  company's  sole  activity  is  to 
acquire,  hold  and  dispose  of  The  Royal  Bank  of  Canada 
com,  shs.  and  to  pay  divds.  on  issued  pref.  shs.  The  compa¬ 
ny's  purpose  is  to  provide  2  invest,  vehicles  through  which  to 
satisfy  different  invest,  objectives  with  respect  to  participation 
in  Royal  Bank  com.  shs. 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  v-p, 
CFO  &  sec.;  D.  G.  Hall;  R.  H.  Lloyd;  G.  P.  Johnson;  K.  G. 
Copland. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  3,000,000  shs.  1,495,100  shs. 

Common  unlimited  1,000  shs. 

Instal.  Receipts  3,000,000  shs.  1,495,100  shs. 

fAt  Feb.  17,  1992. 

Preferred  -  Rank  prior  to  the  com.  shs.  with  respect  to  the 
payment  of  divds.  and  distribution  of  assets  in  the  event  of 
liquid.,  etc.,  of  the  company.  Retractable  on  June  30, 1992  at 
price  per  sh.  equal  to  lesser  of  $25.00  plus  accrued  divds., 
and  net  assets  of  the  company  divided  by  the  number  of  pref. 
shs.  o/s.  Redeemable  at  the  retraction  price  at  any  time  after 
the  retraction  date.  Entitled  to  vote  a  corresponding  number 
of  Royal  Bank  com.  shs.  held  by  the  company. 

Note  -  All  issued  and  outstanding  preferred  shares  were 
called  for  redemption  on  June  30,  1992. 

Common  -  One  vote  per  share. 

RY  Instalment  Receipts  -  On  June  1 0, 1 986,  the  company 
entered  into  an  agreement  with  Montreal  Trust  Company  pur¬ 
suant  to  which  it  has  granted  the  holder  of  a  RY  Instalment 
Receipt  the  right  to  purchase  one  com.  sh.  of  the  Royal  Bank. 
The  company  hypothecated  and  pledged  to  the  Custodian 
1 ,500,000  Royal  Bank  com.  shs.  to  secure  its  obligation  to 
sell  such  shs.  to  the  holders  of  RY  Instalment  Receipts.  Upon 
payment  in  full  of  the  second  instalment,  the  holder  of  a  RY 
instalment  Receipt  will  receive  one  Royai  Bank  com.  sh.  The 
second  instalment  will  be  payable  on  May  30,  1992  and  will 
be  equal,  per  RY  Instalment  Receipt,  to  the  lesser  of  $25.00, 
and  the  market  price  of  the  Royal  Bank  com.  sh.  less  $1.00. 
At  any  time  prior  to  April  1,  1992,  the  holder  of  a  RY 
Instalment  Receipt  may  pay  the  second  instalment  in  full  by 
surrendering  the  RY  Instalment  Receipt  and  tendering  one 
pref.  sh.  Holders  of  RY  Instalment  Receipts  have  a  legal  obli¬ 
gation  to  pay  the  second  instalment  and,  if  it  is  not  received 
on  or  before  May  30,  1992,  such  holder  will  have  no  further 
rights  thereunder.  Holders  of  RY  Instalment  Receipts  have 
no  voting  rights  with  respect  to  Royal  Bank  com.  shs. 

Subsequent  2  for  1  stock  split  of  Royal  Bank  com.  shs., 
Feb.  6,  1990,  increased  rights  of  pref.  shs.  and  instalment 
receipts  relating  to  Royal  Bank  com.  sh.  from  1  to  2  com.  shs. 


Price  Range  -  XRY.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $27.00  $24.75  1989 .  $27.38  $24.25 

1990 .  27.25  23.75  1988 .  25.75  22.00 

Dividends  -  Preferred  -  Entitled  to  cumulative  preferred 
divds.  equal  to  100%  of  net  profits,  payable  on  the  30th  day 
of  March,  June,  September  and  December. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,971  -9 

3,258 

Net  income . 

2,939  -9 

3,218 

Investments . 

39,558 

42,262 

Total  assets . 

39,583  -6 

42,273 

Shareholders'  equity . 

39,559 

42,263 

Cash  from  oper.  activ . 

14  n.a. 

(11) 

Net  cash  position . 

25  +127 

$ 

11 

Earnings  per  Preferred  sh. ... 

2.40 

2.45 

% 

Return  on  Equity . 

7.18 

7.11 

Return  on  Assets . 

7.18 

7.11 

Net  Profit  Margin . 

98.92 

98.77 

For  the  9  months  ended  Mar.  31,  1992,  net  income  was 
$2,041,000  compared  with  net  income  of  $2,221,000  for  the 
same  period  one  year  earlier;  revenue  decreased  to 
$2,057,000  from  $2,246,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


RY  II  Financial  Corporation  R.8 

Head  Office  -  do  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver,  Calgary, 


Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax.  CUSIP  - 
74975T  Listed  -  XR:  TSE,  ME. 

Company  -  (Canada  1978)  Vehicle  for  investing  in  divd. 
income  from  The  Royal  Bank  of  Canada  com.  shs.  Holds  all 
2,500,000  o/s  Class  A  pref.  shs.  of  RY  NT  Financial  Corp. 
(which  see),  on  which  it  receives  divds.  that  are  paid  as 
divds.  on  its  own  pref.  shs. 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  v-p, 
CFO  &  sec.;  G.  P.  Johnson;  R.  H.  Lloyd;  D.  G.  Hall;  K.  G. 
Copland,  Toronto. 

Key  Personnel  -  Jennifer  Lucas,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  3,500,000  shs.  2,500,000  shs. 

Common  unlimited  1,000  shs. 

!At  Feb.  17,  1992. 

Preferred  -  Retractable  on  June  30,  1992  at  the  lesser  of 
$25.00  plus  unpaid  cum.  divds.  and  the  market  price  of  a 
Royal  Bank  com.  sh.  held  by  RY  NT.  Redeemable  on  June 
30,  1992. 

Common  -  One  vote  per  share. 

Note  -  All  issued  and  outstanding  preferred  shares  were 
called  for  redemption  on  June  30,  1992. 

Price  Range  -  XR.PR.A 


Year  High  Low 

Year 

High 

Low 

1991 .  $25.88  $24.63 

1989 . 

$26.38 

$24.38 

1990 .  25.88  23.88 

1988 . 

25.13 

21.00 

Dividends  -  Preferred  -  Entitled  to  cumulative  preferred 

divds.  equal  to  100%  of  net  profits,  payable  on  the  30th  day 

of  March,  June,  September  and  December. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,830 

+3 

5,684 

Net  income . 

5,800 

+3 

5,650 

Investments . 

60,470 

60,470 

Total  assets . 

60,471 

60,471 

Shareholders'  equity . 

60,471 

60,471 

Cash  from  oper.  activ. . 

.... 

n.a. 

(15) 

Net  cash  position . 

1 

$ 

1 

Earnings  per  Preferred  sh. ... 

2.32 

% 

2.26 

Return  on  Equity . 

9.59 

9.34 

Return  on  Assets . 

9.59 

9.34 

Net  Profit  Margin . 

99.49 

99.40 

For  the  9  months  ended  Mar.  31,  1992,  net  income  was 
$4,350,000,  unchanged  from  the  same  period  last  year. 
Revenue  totaled  $4,367,000  compared  with  $4,374,000. 
Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


RY  NT  Financial  Corp.  R.9 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver,  Calgary, 
Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax.  CUSIP  - 
74975P 

Company  -  (Canada  1978)  Holds  2,500,000  com.  shs.  of 
the  Royal  Bank  of  Canada. 

Directors  -  F.  J.  Troop,  pres.  &  CEO,  R.  S.  Duschek.  v-p  , 
CFO  &  sec.;  R.  H.  Lloyd;  G.  P.  Johnson;  D.  G.  Hall;  K.  G. 
Copland,  Toronto. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  - 
CI.A  Pref. 

Capital 

Common 

TAt  Feb.  17,  1992. 


Authorized 
3,500,000  shs. 
3,500,000  shs. 
unlimited 


Outstanding! 
2,500,000  shs. 
2,500,000  shs. 
1,000  shs. 


CI.A  Pref.  -  Entitled  to  divds.  payable  quarterly  equal  to 
100%  of  the  net  profits  of  the  company  (which  are  essentially 
equal  to  divds.  received  on  its  Royal  Bank  com.  shs.)  All  shs. 
are  held  by  RY  II  Financial  Corporation  (which  see). 

Capital  -  Publicly  traded  shs.;  not  entitled  to  divds.  Rank 
subsequent  to  CI.A  pref.  shs.  and  prior  to  com.  shs.  in  liqui¬ 
dation,  etc.  Retractable  at  any  time  and  redeemable  after 
May  30,  1992.  The  company  may  not  issue  any  additional 
capital  shs. 

Common  -  One  vote  per  sh. 

Note  -  All  issued  and  outstanding  capital  shares  were 
called  for  redemption  on  June  1,  1992. 

Major  Shareholders  -  RY  II  Financial  Corp.  held  all  o/s 
CI.A  pref.  shs  at  Feb.  17,  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

5,832  +3 

5,687 

Net  income . 

5,800  +3 

5,650 

Investments . 

80,709 

80,709 

Total  assets . 

80,757  .  .  . 

80,730 

Shareholders’  equity . 

80,710 

80,710 

Cash  from  oper.  activ. . 

27  +575 

4 

Net  cash  position . 

48  +129 

$ 

2.32 

% 

21 

Earnings  per  Preferred  sh. ... 

2.26 

Return  on  Equity . 

7.19 

7.00 

Return  on  Assets . 

7.18 

7.00 

Net  Profit  Margin . 

99.45 

99.35 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 

$4,350,000,  unchanged  from  the  same  period  last  year. 
Revenue  was  $4,367,000  compared  with  $4,374,000. 
Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Radiomutuel  Inc. 


R.10 


Head  Office  -  1717  Rene-Levesque  Blvd.  E.,  Montreal, 
Quebec  H2L  4E8  Telephone  -  (514)  529-3210  Fax  -  (514) 
529-3219  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  75041 D  Listed  -  RDA:  ME.  FP  500 
Revenue  Ranking  -  Next  200:180. 

Company  -  (Canada  1987)  Operates  12  French-language 
radio  stations  throughout  Quebec  including  CJMS  and 
CKMF-FM  in  Montreal,  CJRP  and  CHIK-FM  in  Quebec, 
CJTR  and  CIGB  in  Trois-Riviere,  CJRC  and  CKTF-FM  in 
Gatineau,  CJRS  in  Sherbrooke,  and  CIMO-FM  in  Magog. 
Through  50%-owned  Communications  Cuivor  Inc.,  holds 
interests  in  CJMM-FM  in  Rouyn-Noranda,  CJMM-FM-1  in  La 
Same  and  CJMV-FM  in  Val  D'Or. 

Holds  50%  int.  in  MusiquePlus  Inc.,  a  music  television 
video  network  based  in  Montreal  which  reaches  1,500,000 
homes  in  eastern  Canada. 

In  May  1991,  increased  its  ownership  in  Omni,  The 
National  Poster  Company  Inc.  from  19%  to  95%.  Omni 
manufactures  large  outdoor  billboards. 

In  January  1992,  acquired  (subject  to  regulatory  approval) 
radio  stations  CKRS  Jonquiere  and  CJAB-FM  Chicoutimi, 
Que.,  and  on  Jan.  29,  1992,  purchased  radio  station 
CKSM-AM  in  Shawinigan,  Que.  from  Power  Broadcasting, 
a  unit  of  Power  Corp.  Terms  were  not  disclosed.  The  sale  is 
subject  to  regulatory  approval. 

Directors  -  Normand  Beauchamp,  chm.,  pres.  &  CEO; 
Paul-Emile  Beaulne,  exec,  v-p;  H.  R.  Marleau;  Charles 
Sirois;  R.  J.  Renaud;  Jacques  Parisien;  Pierre  Martin, 
Montreal;  Jean  Hudon,  Cap-Rouge,  Que. 

Key  Personnel  -  Michel  Arpin,  v-p  planning  &  sec.; 
Reynald  Briere,  v-p  programming  &  news;  Andre  Gagnon, 
v-p  Quebec  operations;  Yves  Guerard,  v-p  FM;  Robert 
Leonard,  v-p  Mutuelcom;  George  Rossi,  v-p  finance  &  treas. 
Capital  Stock  -  Authorized  Outstanding!  Par 
Class  A  unlimited  3,517,000  shs.  n.p.v. 

Class  B  unlimited  2,080,001  shs.  n.p.v. 

Class  C  unlimited  nil  $1 

Class  D  unlimited  nil  $1 

Class  E  unlimited  nil  n.p.v. 

tAt  May  1,  1992. 

Class  A  Subordinate  Voting  -  One  vote  per  share. 
Participating. 

Class  B  Multiple  Voting  -  Two  votes  per  share. 
Participating. 

Major  Shareholders  -  130170  Canada  Inc.  held  2,600 
Cl. A  shs.  and  2,080,001  CI.B  shs.  and  Corporation 
Financiere  Intermedia  held  1,458,458  CI.A  shs  at  May  1, 
1992. 

Price  Range  -  RDA.A 

Year  High  Low  Year  High  Low 

1991 .  $5.00  $3.00  1989 .  $7.25  $5.38 

1990 .  6.13  2.26  1988 .  6.88  4.20 

Dividends  -  Class  A  &  B  -  Paid  divd.  of  50  per  sh.  on  Feb. 
1,  1992.  None  paid  in  1991  or  1990.  Class  A  shs.  were  pre¬ 
viously  entitled  to  preferred  divds.  of  $0.35  per  sh.  p.a.  paid 
semiannually  from  March  31,  1988  to  Sept.  30,  1989,  and 
preferred  divds.  of  $0.40  per  sh.  p.a.  paid  semiannually  from 
March  31,  1986  to  Sept.  30,  1987. 

Long-Term  Debt 

At  Aug.  25,  1991,  o/s  long-term  debt  totaled  $10,540,000 
consisting  of  a  $6,540,000  revolving  bank  loan  with  int.  at 
bankers'  acceptance  rates  and  $4,000,000  of  6%  term  notes, 
due  Oct.  10,  1992. 


Wholly  Owned  Subsidiaries  -  Les  Editions  Musicales 
L.M.S.  Limitee;  121985  Canada  Inc.;  157700  Canada  Inc.; 
Les  Promotions  Mutuelles  Inc. 

Investments  -  Communications  Cuivor  Inc.  (50%  int.); 
MusiquePlus  Inc.  (50%  int.);  Omni,  The  National  Poster 
Company  Inc.  (95%  int.);  115418  Canada  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Class  A  &  B  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended 


12  months 

12  months 

Aug.  25 

Aug.  26 

1991 

1990 

$000  %Chg 

$000 

40,318 

+22 

33,042 

1,318 

100 

12,999 

10,311 

925 

5,182 

9,455 

3,803 

25,331 

20,039 

48,942 

+23 

39,905 

8,865 

5,689 

10,540 

6,867 

28,787 

27,349 

3,108 

1,821 

3,442 

+35 

2,546 

-  s 

0.24 

0.02 

% 


4.70 

0.36 

2.97 

0.26 

3.27 

0.30 

Feb.  23,  1992,  net  loss  was 


$360,000  or  60  per  sh.  compared  with  a  net  loss  of 
$1,125,000  or  200  per  sh.  for  the  same  period  one  year 
earlier,  operating  revenue  increased  to  $20,201,000  from 


$17,221,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000  -  $ 

1991  .  40,318  1,318  0.24 

1990 .  33,042  100  0.02 

1989 .  31,580  1,336  0.24 

1988 .  27,412  2,218  0.40 

1987 .  22,964  1,955  0.35 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 

Rainbow  Exploration  Corp.  R.11 

Head  Office  -  930,  300  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C4  Telephone  -  (403)  261-7600  Fax  -  (403)  269-5866 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  • 
750904  Listed  -  RBW:  ASE. 

Company  -  (Alta.  1987)  By  reverse  take-over  completed  in 
April  1992,  acquired  Flare  King  Canada  Inc.  from  Flare 
King,  Inc.  for  2,675,000  com.  shs  Texas-based  Flare  King, 
Inc.  holds  world  manufacturing  and  distribution  rights  for  pat¬ 
ented  environmentally  safe  flare  stacks  and  related  products. 
Flare  King  Canada  has  been  granted  the  distribution  rights 
and  partial  manufacturing  rights  in  Canada  and  Alaska.  Prior 
to  the  above  take-over,  Rainbow  Exploration  had  no  operat¬ 
ing  business. 

Directors  -  B.  F.  Belyeu,  pres.;  R.  H.  Chambers,  Texas;  M. 
B.  Albery;  G.  W.  Miller,  Calgary. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,476,181  shs. 

!At  Feb.  28,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  RBW 

Year  High  Low  Year  High  Low 

1991 .  $0.12  $0.01  1989 .  $0.25  $0.10 

1990 .  0.11  0.07  1988 .  0.33  0.06 


Rainex  Industries  Ltd.  R.12 


Head  Office  -  208,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  681-5596  Fax 
-  (604)  681-3261  CUSIP  -  750902  Listed  -  RXR:  VSE. 

Company  -  (B.C.  1973)  In  May  1991,  approved  name 
change  to  RXR  Industries  Ltd.;  basis  1  new  sh.  for  5  old 
shs.  ,  ... 

Suspended  from  VSE,  Feb.  5,  1992,  for  failing  to  maintain 
a  transfer  agent. 
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Directors  -  H.  L.  Telshaw  Jr.,  chm.  &  CEO;  A.  M. 
Wirasekara,  sec.  &  CFO;  C.  D.  Kent. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  8,929,176  shs. 

|At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Herbert  Telshaw  Jr.  held  1,333,333 
com.  shs.  (15%  int.)  at  March  13,  1990. 

Price  Range  -  RXR 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.01  1989 .  $0.48  $0.10 

1990 .  0.55  0.11  1988 .  0.85  0.20 


Randstrom  Manufacturing  Corp.  R.13 

Head  Office  -  201,  1512  Yew  St.,  Vancouver,  British 
Columbia  V6K  3E4  Telephone  -  (604)  731-1094  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
75279K  Listed  -  ROW:  VSE. 

Company  -  (B.C.  1980)  In  1988,  engaged  in  manufactur¬ 
ing  of  Swedish  wood  windows.  No  recent  report. 

Directors  -  P.  R.  Reifel,  pres.;  Ed  Kolody. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,322,500  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  ROW 

Year  High  Low  Year  High  Low 

1991 .  $0.65  $0.25  1989 .  $0.60  $0.10 

1990 .  0.25  0.05  1988 .  1.10  0.30 

Rapid  Canadian  Resource  R.14 


Corporation 

Head  Office  -  1000,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  682-4984  Fax 
-  (604)  682-0550  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  75334K  Listed  -  RDR:  VSE. 

Company  -  (B.C.  1984)  Holds  Princess  and  Pillow  props., 
2  els.,  Nanaimo  mining  div.,  B.C. 

In  April  1992,  acquired  worldwide  exclusive  distributorship 
to  the  CAT/ARKTOS  amphibious  all-terrain  vehicle  in  consid¬ 
eration  for  a  5%  royalty  and  287,500  shs. 

Directors  -  R.  M.  Chikites,  pres.;  W.  Nattress;  P.  Desai. 


Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  4,458,630  shs. 

tAt  March  31,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  RDR 

Year  High  Low  Year  High  Low 

1991 .  $1.20  $0.04  1989 .  $0.25  $0.06 

1990 .  0.10  0.10  1988 .  0.55  0.15 


Capital  Stock  Changes  -  In  March  1992,  privately  placed 
850,000  units  (1  common  sh.  &  1  wt.)  at  48c  per  unit.  One 
warrant  entitles  purchase  of  1  common  sh.  at  48c  to  Oct.  21, 
1992,  and  at  55c  to  Oct.  21,  1993. 

In  June  1992,  privately  placed  600,000  units  (each  consist¬ 
ing  of  1  common  sh.  and  1  Series  C  wt.)  at  89c  per  unit,  with 
warrants  exercisable  at  89c  per  common  sh.  for  one  year  or 
at  $1.03  per  sh.  during  the  second  year. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
net  loss  was  $28,543  or  1  0  per  sh.  compared  with  a  net  loss 
of  $96,502  or  4.20  per  sh.  for  the  previous  year;  there  was  no 
operating  revenue  in  either  period  At  June  30,  1991,  current 
assets  were  $17,452  and  current  liabilities  were  $82,420; 
total  assets  were  $17,795  and  shareholders’  deficiency  was 
$64,625. 

Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 

Rat  International  (Marketing)  R.15 
Ltd. 

Head  Office  -  3559  West  8th  Ave.,  Vancouver,  British 
Columbia  V6R  1Y8  Mail.  Office  -  P.O.  Box  80568,  Burnaby, 
British  Columbia  V5H  3X9  Telephone  -  (604)  520-1110  Fax 
-  (604)  525-1076  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  75408J  Listed  -  RAT:  VSE. 

Company  -  (B.C.  1983)  Holds  rights  to  market  and  sell  the 
PACE  line  of  PC-AT  computer  hardware  enhancement 
products. 

Has  entered  into  marketing  agreements  with  Redding  & 
Company  of  Carlisle,  Man.,  and  Secure  Document  Network 
in  the  U.S.  for  the  sale  of  the  products.. 


Name  changed  from  Rat  Resources  Ltd.,  April  24,  1990; 
basis  2  new  shs.  for  1  old  sh. 

Directors  -  Gary  Wood,  pres.;  Christopher  Bearman;  John 
Burton;  Judith  Kent;  Kenneth  MacLeod;  T.  J.  Revill. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,747,000  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  RAT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.35 

$0.10 

1989 . 

$0.31 

$0.24 

1990 . 

1.60 

0.15 

1988 . 

0.45 

0.21 

Splits:  2-for-1  in  1990 


RealCap  Holdings  Limited  R.16 

Head  Office  -  604,  2161  Yonge  St.,  Toronto,  Ontario 
M4S  3A6  Telephone  -  (416)  486-7729  Fax  -  (416)  486-9708 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
756904  Listed  -  REA:  TSE. 

Company  -  (Ont.  1962)  Financial  services  holding  com¬ 
pany  which  conducts  activities  in  limited  partnerships,  oil  and 
gas,  and  marketable  securities.  Also  holds  9.9%  int.  in  a 
small  U.S.  bank. 

Directors  -  D.  S.  Ades,  pres.;  R.  M.  Ades,  exec,  v-p; 
Jeanne  Ades;  Sigrid  I.  Welsch,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  4,000,000  shs.  577,514  shs. 

Common  360,000  shs.  174,400  shs. 

tAt  Dec.  31,  1991. 

Class  A  -  In  liquidation,  etc.,  CI.A  and  com.  shs.  rank  pari 
passu.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Ades  family  held  149,495  com. 
shs.  (85.7%  voting  int.)  at  May  22,  1991. 

Price  Range  -  REA.A 

Year  High  Low  Year  High  Low 

1991 .  $2.00  $1.00  1989 .  $2.50  $1.50 

1990 .  3.00  0.75  1988 .  3.50  1.75 

Dividends  -  Class  A  -  Previously  entitled  to  cum.  pref. 
divds.  of  200  per  sh.  p.a.  At  Mar.  31,  1992,  divds.  in  arrears 
totaled  850  per  sh.  Paid  200  per  sh.  p.a.  from  1980  to  1985. 
No  divds.  were  declared  on  CI.A  shs.  in  1989,  1990  or  1991. 

Long-Term  Debt 

Outstanding  long  term  debt  at  Dec.  31,  1991  was  $865,000 
including  $165,000  due  in  one  year,  and  consisted  of  sinking 
fund  debs.,  series  A,  due  in  1998  at  10VS>%. 

Wholly  Owned  Subsidiaries  -  RealCap  Funds,  Inc. 
(U.S.);  RealCap,  Inc.  (U.S.);  RealCap  Management  Limited. 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

470 

-18 

575 

Net  income . 

(547) 

n.a. 

(314) 

Investments . 

2,476 

3,211 

Total  assets . 

6,850 

-8 

7,413 

Debt . 

865 

1,023 

Shareholders'  equity . 

2,872 

3,419 

Cash  from  oper.  activ . 

(337) 

n.a. 

(89) 

Net  cash  position . 

(2,973) 

n.a. 

-  $ 

(2,835) 

Earnings  per  Class  A  sh . 

(0.73) 

(0.42) 

% 

Return  on  Equity . 

-17.39 

-8.78 

Return  on  Assets . 

-7.67 

-4.13 

Net  Profit  Margin . 

-116.38 

-54.61 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Reclamation  Management  R.17 
Limited 

Head  Office  -  900,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428  Fax 
-  (604)  683-6958  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  75622K  Listed  -  RML: 
TSE. 

Company  -  (Ont.  1987)  Through  Reclamation 
Management  Corporation,  engaged  in  the  business  of  min¬ 
eral  reclamation  with  particular  emphasis  on  the  mining 
industry.  Its  principal  assets  consist  of  heavy  equipment  and 
a  reclamation  contract  from  ASARCO  Incorporated  for  work 
at  ASARCO's  Ray  Complex  in  Hayden,  Ariz.  Reclamation 
involves  the  following  activities:  building  demolition  and  the 
assoc,  asset  identification,  recovery  and  marketing;  soil 
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remediation,  tailings  and  wastewater  treatment;  hazardous 
material  handling  and  disposal;  and  recontouring  and 
renavigating  affected  lands.  Reclamation  Management 
Corporation  was  acquired  for  5,000,000  post-consol,  trea¬ 
sury  shares,  constituting  a  reverse  takeover. 

The  company  wrote  off  all  mineral  interests  in  1991. 
Directors  -  Dennis  Sheppard,  chm.,  Wallace,  Idaho;  David 
Hayes,  pres.;  R.  A.  B.  McDonald;  B.  E.  Bayley;  A.  M.  Sinclair, 
Vancouver;  P.  M.  Stein;  John  Craig,  Toronto;  David  Lindh; 
Justin  Rice,  Wallace,  Idaho. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  11,028,920  shs. 

tAt  May  21,  1992. 

Class  A  Preferred  -  One  vote  per  share.  Redeemable. 
Each  share  is  convertible  into  50  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  G.  Sheppard  held  50,000,000 
com.  shs.  (47.6%  int.)  at  April  28,  1992. 


Price  Range  -  RML 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.05 

1989 . 

$1.90 

$0.50 

1990 . 

0.80 

0.20 

1988 . 

6.70 

1.30 

Consolidations:  1-for-10  in  1992 
Wholly  Owned  Subsidiaries  -  Reclamation  Management 
Corporation. 


Redlaw  Industries  Inc.  R.18 

Head  Office  -  300,  174  Stanley  St.,  Brantford,  Ontario 
N3S  7S3  Telephone  -  (519)  751-1691  Fax  -  (519)  751-1693 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto;  First 
Interstate  Trust  Company  of  New  York,  New  York.  CUSIP  - 
757636 

Company  -  (Ont.  1978)  Through  wholly  owned  GRM 
Industries  Inc.,  manufactures  metal  stampings  and  assem¬ 
blies  for  the  automotive  industry.  Through  its  45.6%  equity 
invest,  in  Johnston  Industries,  Inc.,  manufactures  industrial 
and  apparel  textiles. 

At  Nov.  7,  1991,  GRM  Industries  Inc.  sold  its  Grand 
Rapids  operations  for  US$1,300,000. 

Directors  -  D.  L.  Chandler,  chm.  &  CEO,  R.  H. 
Bosselmann,  vice-chm.;  R.  R.  Black,  pres.  &  COO;  B.  E. 
Lanning,  sec.-treas.;  F.  W.  Simpson;  A.  P.  Chandler. 

Capital  Stock  -  Authorized  Outstanding! 

Pfce.  Ser.A  8,175  shs.  6,875  shs. 

Common  unlimited  3,512,300  shs. 

!At  Jan.  28,  1992;  includes  70,215  com.  shs.  held  in 
treasury. 

Pfce.  Ser.A  -  Redeemable  at  $20  per  sh.  Cum.  annual 
divd.  at  $1.30  per  sh 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Galtaco  Inc.  (62.2%  owned  by  D.  L. 
Chandler)  held  a  56.4%  int.  and  D.  L.  Chandler  directly  held 
2.9%  int  at  Feb.  29,  1992. 

Capital  Stock  Changes  -  At  Feb.  25,  1991,  common  shs. 
consolidated  on  a  1-for-5  basis. 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 


11.5%  debs.  1996 .  $1,167,000 

US  subsidiary: 

Revolving  credit  loan .  10,904,000 

Bank  term  loan .  374,000 

Bank  term  loan .  1,761,000 

Bank  term  loan .  2,940,000 

Industrial  revenue  bond .  3,225,000 

Industrial  revenue  bond .  647,000 

Note  payable .  544,000 


21,562,000 

Less:  Current  portion .  16,567,000 


4,995,000 

Revolving  credit  loan  -  Int.  at  prime  plus  .25%,  payable 
monthly,  due  September  1991. 

Bank  term  loan  -  Payable  in  monthly  instalments  of 
US$8,000,  plus  int.  at  prime  plus  .375%,  due  December 

1994.  ,  .  t 

Bank  term  loan  -  Payable  in  monthly  instalments  of 
US$69,000,  plus  int.  at  prime  plus  .375%,  due  August  1993. 

Bank  term  loan  -  Payable  in  monthly  instalments  of 
US$39,000,  plus  int.  at  prime  plus  .375%,  due  February 
1997. 

Industrial  revenue  bond  -  Payable  in  monthly  instalments 
of  US$33,000,  plus  int.  at  7.95%,  due  August  1998. 

Industrial  revenue  bond  -  Payable  in  monthly  instalments 
of  US$4,000,  plus  int.  at  75%  of  prime,  due  January  1993. 


Note  payable  -  Payable  in  monthly  instalments  of 
US$5,000,  plus  int.  at  10%,  due  October  2004. 

Wholly  Owned  Subsidiaries  -  GRM  Industries  Inc. 
Investments  -  Galtaco  Redlaw  Castings  (U.S.) 
Corporation  (33.3%  int.);  Johnston  Industries,  Inc.  (45.6% 
int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

56,675 

-23 

73,935 

Investment  income . 

186 

33 

Discontinued  operations . 

(192) 

Net  income . 

(11,445) 

n.a. 

(1,017) 

Current  assets . 

19,436 

23,204 

Long-term  investments . 

28,537 

30,404 

Fixed  assets,  net . 

9,855 

11,503 

Intangibles . 

1,924 

2,062 

Total  assets . 

63,303 

-10 

70,429 

Current  liabilities . 

29,401 

15.408 

Long-term  debt,  net . 

4,995 

19,482 

Shareholders’  equity . 

24,892 

30,574 

Cash  flow . 

(9,706) 

(87) 

Cash  from  oper.  activ . 

(3,678) 

n.a. 

(1,339) 

Net  cash  position . 

n.a. 

$ 

Earnings  per  Common  sh. ... 

(6.65) 

% 

(0.65) 

Return  on  Equity . 

-41.27 

-3.23 

Return  on  Assets . 

-17.12 

-1.51 

Net  Profit  Margin . 

-20.19 

-1.38 

For  the  3  months  ended  Dec.  31,  1991,  net  loss  was 
$2,059,000  or  590  per  sh.  compared  with  a  net  loss  of 
$1,065,000  or  680  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $11,833,000  from 
$18,386,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  56,675  (11,445)  (6.65) 

1990 .  73,935  (1,017)  (0.65) 

1989 .  78,320  (3,149)  (2.10) 

1988 .  72,596  4,770  3.50 

1987 .  69,930  4,564  3.50 


NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  Feb.  1991. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Cambridge, 
Ontario. 


Redonda  Industries  Corporation  R.19 

Head  Office  -  1200,  900  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  1E7  Telephone  -  (604)  688-0601 
Transfer  Agent  -  The  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  75769E  Listed  -  RED:  VSE. 

Company  -  (B.C.  1985)  Through  Leyland  Industries  Ltd., 
manufactures  plastic  bottles. 

Name  changed  from  Quail  Ridge  Winery  Napa  Valley 
Inc.,  June  13,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  D.  C.  Valpy,  pres.;  R.  A.  McLean;  Dorothy 
Alexander;  Donald  Leyland;  G.  A.  Armstrong,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Preference  10,000,000  shs.  nil 

Common  10,000,000  shs.  4,853,640  shs. 

!At  March  31,  1992;  562,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  RED 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.02  1989 .  $0.54  $0.09 

1990 .  0.45  0.15  1988 .  1.80  0.15 


Consolidations:  1-for-3  in  1990 
Wholly  Owned  Subsidiaries  -  Leyland  Industries  Ltd. 

Redwing  Resources  Inc.  R.20 

Head  Office  -  22154,  401  -  9th  Ave.  S.W.,  Calgary,  Alberta 
T2P  4J5  Telephone  -  (403)  262-9111  Fax  -  (403)  263-1179 
Transfer  Agent  -  Guardian  Estates  &  Agencies  Ltd., 
Vancouver.  CUSIP  -  75776M 
Company  -  (B.C.  1968)  No  recent  report.  In  1990,  agreed 
to  acquire  39%  int.  in  Aircom  Equipment  (1990)  Corp.  for 
total  consideration  of  $33,800.  Aircom  is  a  private  B.C.  com¬ 
pany  which  distributes  a  beverage  dispensing  system  for  the 
food  service  industry. 
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Directors  -  Jefferey  Johnson,  pres.;  Kevin  Johnson,  sec., 
Calgary;  Dennis  Fitzmaurice,  Kamloops,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,595,200  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Reed  Stenhouse  Companies  R.21 
Limited 

Head  Office  -  Reed  Stenhouse  Tower,  2400,  20  Bay  St., 
Toronto,  Ontario  M5J  2N9  Telephone  -  (416)  868-5500  Fax 
-  (416)  868-5580  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  CUSIP  -  758259  Listed  -  RSS:  TSE,  ME. 
Employees  -  1521  in  April  1992. 

Company  -  (Canada  1968)  Engaged  in  insurance  broker¬ 
age  and  risk  management.  Company  is  subsid.  of  Alexander 
&  Alexander  Services  Inc.  (which  see)  of  New  York. 

Directors  -  W.  D.  H.  Gardiner,  chm.;  J.  S.  Horrick,  pres.  & 
CEO;  J.  B.  Aird;  W.  D.  Angus;  P.  C.  Godsoe;  C.  G.  E.  Gyles; 
B.  E.  Kennedy;  E.  P.  Lougheed;  M.  K.  White;  W.  M.  Wilson; 
F.  W.  Woodward. 

Key  Personnel  -  D.  J.  Sydor,  v-p  &  sec.-treas.;  D.  A.  Bain, 
v-p  accounting  and  admin. 

Capital  Stock  •  Authorized  Outstanding! 

Cl.  1  Special  unlimited  2,964,583  shs. 

fAt  Dec.  31,  1991. 

Note  -  The  company  also  has  an  unlimited  number  of  CI.B, 
CI.C  and  CI.D  shs.,  all  privately  held  by  parent  company. 

Major  Shareholders  -  Company  is  a  subsidiary  of 
Alexander  &  Alexander  Services  Inc.  of  New  York  at  April  2, 
1992. 

Price  Range  -  RSS.S 


Year  High  Low  Year  High  Low 

1991 .  $31.00  $21.00  1989 .  $40.00  $27.00 

1990 .  35.00  18.63  1988 .  32.75  23.13 


Dividends  -  CI.1  Special  shs.  -  No  set  rate.  Quarterly 
divds.  of  30.1  cents  per  sh.  paid  June  30,  1992  and  28.87 
cents  per  sh.  paid  March  31,  1992.  Divds.  paid  in  1991 
totaled  $1,146  per  sh. 

Wholly  Owned  Subsidiaries  -  The  Alexander  Consulting 
Group  Limited;  Anistics  Ltd.;  Reed  Stenhouse  (Insurance) 
Limited;  Reed  Stenhouse  Limited;  La  Societe  de  Courtage 
Meloche  Alexander  Inc. 

Reefco  Manufacturing  R.22 
Corporation 

Head  Office  -  1500,  701  West  Georgia  St.,  Vancouver, 
British  Columbia  V7Y  1A1  Telephone  -  (604)  669-0320 
Exec.  Office  -  591  Redwood  Highway,  Suite  1150,  Mill 
Valley,  California  USA  94941  Telephone  -  (415)  388-1111 
Fax  -  (415)  388-1001  Transfer  Agent  -  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  75845R  Listed  -  RFO:  VSE. 

Company  -  (B.C.  1989)  Designs,  develops,  manufactures 
and  markets  all-electric  and  self-powered  refrigerated  con¬ 
tainers  for  use  in  the  marine-intermodal  refrigerated  con¬ 
tainer  transportation  industry.  Manufacturing  and  distribution 
factory  is  located  in  Code  Madera,  Calif. 

In  April  1991,  established  manufacturing  contract  with  a 
subsid.  of  Chicago  West  Pullman  Corporation,  whereby 
the  company  was  to  provide  engineering,  sales  and  market¬ 
ing  services  for  a  minimum  of  600  marine  refrigerated 
containers. 

In  August  1991,  licensed  refrigerated  container  technology 
to  Monon  Corporation,  a  manufacturer  of  dry  freight  domes¬ 
tic  containers  and  container  chassis,  for  use  in  Monon's  alu¬ 
minum  domestic  containers. 

Directors  -  J.  A.  Barnes,  pres.;  D.  J.  Melvin,  treas.;  C.  A. 
Diamond. 

Key  Personnel  -  T.  E.  Croyle,  sr.  v-p;  James  Davis,  v-p 
mktg.;  R.  E.  Hughes,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  17,000,000  shs.  8,927,443  shs. 

!  At  March  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Cray  and  Co.  held  1,680,602  com. 
shs.  (20.76%  int.),  James  Barnes  held  977,186  com  shs. 
(12.1%  int.)  and  James  Davis  held  1,437,408  com.  shs 
(17.8%  int.)  at  Dec.  20,  1991. 

Price  Range  -  RFO 

High  Low  Year  High  Low 

$2.50  $0.15  1990 $0.70  $0.25 


Capital  Stock  Changes  -  During  the  9  months  ended 
March  31,  1992,  379,750  shs.  were  privately  placed  for 
US$397,495,  369,334  shs.  were  issued  upon  exercise  of 
warrants  for  US$138,901,  and  656,100  shs.  were  issued 
upon  exercise  of  stock  options  for  US$403,422. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

US$000  %Chg 

US$000 

Net  income . 

(905)  n.a. 

(714) 

Cash  and  equivalent . 

234 

6 

Current  assets . 

374 

122 

Fixed  assets,  net . 

111 

76 

Total  assets . 

485  +145 

198 

Current  liabilities . 

220 

273 

Shareholders'  equity . 

265 

(75) 

Cash  flow . 

(884) 

(699) 

Cash  from  oper.  activ. . 

(918)  n.a. 

(667) 

Net  cash  position . 

234  ... 

i 

6 

Earnings  per  Common  sh. ... 

(0.16) 

(0.17) 

- % - 

Return  on  Equity .  -952.63  n.a. 

Return  on  Assets .  -265.01  -721.21 

Net  Profit  Margin .  n.a.  n.a. 

For  the  6  months  ended  March  31,  1992,  net  loss  was 
US$539,102  compared  with  a  net  loss  of  US$399,700  for  the 
same  period  one  year  earlier;  operating  revenue  increased  to 
US$1,118  from  US$1,089. 

At  March  31,  1992,  current  assets  were  US$556,138  and 
current  liabilities  were  US$88,850;  total  assets  were 
US$720,557  and  shareholders'  equity  was  US$631,707. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Regional  Cablesystems  Inc.  R.23 


Head  Office  -  202,  710  Dorval  Dr.,  Oakville,  Ontario 
L6K  3V7  Telephone  -  (416)  338-3133  Fax  -  (416)  338-3137 
Transfer  Agent  -  R-M  Trust  Company,  Toronto.  CUSIP  - 
758931  FP  500  Revenue  Ranking  -  Next  200:173. 
Employees  -  250  in  Oct.  1991. 

Company  -  (Canada  1984)  Establishes  and  acquires  small 
community  cable  television  systems  throughout  North 
America.  Operates  through  N1  Cablesystems  Inc.  (100% 
int.),  St  John's,  Nfld.;  Cable  Tele-Plus  Quebec  1  Inc.  (75% 
int  ),  Longueuil,  Que.,  01  Cablesystems  Inc.  (56.5%  int), 
Oakville,  Ont.;  W1  Cablesystems  Inc.  (75%  int.),  Edmonton, 
Alta.;  A1  Cablesystems  Inc.  (75%  int.),  Edmonton,  Alta.; 
USA  Cablesystems  Inc.  (100%  int.),  Houston,  Tex.;  and 
MW1  Cablesystems  Inc.  (80%  int.),  Martinsville,  Ind. 

At  Aug.  31,  1991,  the  company  had  97,652  household  sub¬ 
scribers  through  approx.  500  cable  systems  in  7  Canadian 
provinces  and  34,975  household  subscribers  through 
approx.  300  cable  systems  in  18  U.S.  states. 

In  August  1991,  Atlantic  Canada  operations  were  restruc¬ 
tured  as  the  New  Brunswick  cable  systems  were  sold  and  7 
systems  located  in  Newfoundland  were  purchased. 

Name  changed  from  Cl  Cablesystems  Inc.,  April  2, 1991; 
sh.-for-sh.  basis. 

Directors  -  W.  R.  Farquharson,  chm.,  Toronto;  G.  D.  Kain, 
pres.  &  CEO;  E.  A.  Cape;  W.  C.  Poole,  Toronto;  Sheelagh  D. 
Whittaker,  Mississauga,  Ont.;  Pierre  Arbour,  Montreal;  P.  J. 
Keeping,  St.  John’s,  Nfld.;  P.  D.  Sobey,  Stellarton,  N.S.;  W.  H. 
Yuill,  Medicine  Hat,  Alta. 

Key  Personnel  -  D.  P.  Wright,  v-p  finance  &  sec. 


Capital  Stock  • 
Preferred 
Special  com. 
Common 

!At  Dec.  19,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

15,627,744  shs. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Great  Lakes  Investments  Limited 
held  2,147,317  com.  shs.  (13.74%  int.)  at  Dec.  19,  1991. 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
741,500  common  shs.  for  $2,673,375. 


Long-Term  Debt 

At  Aug.  31,  1991,  total  o/s  long-term  debt  was 
$106,997,862  (including  current  portion  of  $2,347,683)  and 
consisted  of  $47,790,963  in  Canadian  fund  revolving  bank 
term  loans  due  from  1992  to  1999;  $361,839  in  15%  term 
notes  due  to  May  1994  and  convertible  into  com.  shs.  at 
$4.87  per  sh.;  a  $7,000,000  debenture  at  prime  plus  1%,  due 
June  30,  1993,  and  convertible  on  Dec.  31,  1992  into  a  max 
of  29.9%  of  the  com.  shs.  of  a  subsidiary;  a  $20,000,000  term 
loan  at  14.09%,  due  to  Feb.  28,  1994;  $1,650,000  in  other 


Year 

1991 
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Canadian  fund  debt,  and  $30,195,060  in  a  U.S.  revolving 
bank  term  loan  due  1992  to  1999. 

Wholly  Owned  Subsidiaries  -  N1  Cablesystems  Inc.; 
USA  Cablesystems  Inc. 

Subsidiaries  -  A1  Cablesystems  Inc.  (75%  int.);  Cable 
Tele-Plus  Quebec  1  Inc.  (75%  int.);  MW1  Cablesystems  Inc. 
(80%  int.);  01  Cablesystems  Inc.  (56.5%  int.);  W1 
Cablesystems  Inc.  (75%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

41,769 

+34 

31,197 

Investment  income . 

2,614 

1,463 

Net  income . 

(14,061) 

n.a. 

(11,642) 

Cash  and  equivalent . 

2,070 

Current  assets . 

9,966 

9,008 

Fixed  assets,  net . 

110,742 

99,431 

Total  assets . 

152,939 

+3 

148,579 

Current  liabilities . 

14,228 

21,047 

Long-term  debt,  net . 

104,650 

81,704 

Shareholders'  equity . 

31,839 

43,568 

Cash  flow . 

(2,396) 

(4,407) 

Cash  from  oper.  activ . 

(4,554) 

n.a. 

(5,104) 

Net  cash  position . 

2,070 

n.a. 

$ 

(3,979) 

Earnings  per  Common  sh. ... 

(0.92) 

(0.83) 

Joppa,  Maryland,  a  U.S.  retailer  of  young  men's  and  wom¬ 
en's  clothing. 

Directors  -  Jack  Reitman,  chm.;  J.  H.  Reitman,  pres.;  S.  F. 
Reitman,  exec,  v-p;  Cyril  Reitman,  v-p;  Philip  Sacks,  v-p  mer¬ 
chandising;  R.  S.  Vineberg,  asst,  sec.;  H.  J.  Birks,  Montreal. 

Key  Personnel  -  Louis  Waxman,  v-p  Ont.  opers.;  Allan 
Salomon,  v-p  real  estate  &  sec.;  Jay  Weiss,  v-p  info,  sys¬ 
tems;  A.  F.  Rubin,  v-p  human  resources  &  corp.  services; 
Jacques  Rousseau,  v-p  &  treas.;  Bruno  Eller,  v-p  store  plan¬ 
ning;  Eric  Williams,  v-p  &  compt.;  Jacques  Rheault,  v-p  store 
opers.;  Nadia  Cerantola,  v-p  merchandising;  Gary  Hayes,  v-p 
merchandising.;  Henry  Fiederer,  v-p  merchandise  planning. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  7,644,482  shs. 

Common  unlimited  1,680,000  shs. 

TAt  Feb.  1,  1992. 

Class  A  -  Entitled  to  cum.  divd  of  50  per  sh.  p.a.  After  the 
common  shs.  receive  an  equal  50  per  sh.,  share  equally  with 
common  in  futher  divds.  Ranks  equally  with  common  in  dis¬ 
tribution  of  assets.  Non-vtg.  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  one  vote  per  sh.  and  as  a  class,  to 
elect  one  director. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Sherlex  Investments  Ltd.,  an  asso¬ 
ciate  of  the  Reitman  family,  held  49.8%  voting  interest  at  May 
16,  1991. 


- %  - 

Return  on  Equity .  -37.29  -24.73 

Return  on  Assets .  -9.33  -9.53 

Net  Profit  Margin .  -33.13  -37.32 

For  the  6  months  ended  Feb.  28,  1992,  net  loss  was 
$4,930,829  or  320  per  sh.  compared  with  a  net  loss  of 
$6,669,237  or  450  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $21,132,582  from 
$20,204,341. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Mississauga,  Ontario. 

Reimer  Overhead  Doors  Ltd.  R.24 

Head  Office  -  520,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Mail.  Office  -  P.O.  Box  2290, 
Steinbach,  Manitoba  R0A  2A0  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver.  CUSIP  -  75933C  Listed  -  ROV; 
VSE. 

Company  -  (B.C.  1986)  Manufactures  aluminum  overhead 
doors. 

R.  W.  Morgan,  pres. 


Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  100,000,000  shs.  nil 

Common  100,000,000  shs.  3,031,495  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  ROV 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.45  $0.08 

1990 .  0.40  0.03  1988 .  0.47  0.20 


Reitmans  (Canada)  Limited  R.25 

Head  Office  -  250  Sauve  St.  W.,  Montreal,  Quebec 
H3L  1Z2  Telephone  -  (514)  384-1140  Fax  -  (514)  385-2634 
Transfer  Agent  -  Montreal  Trust  Co.,  Halifax,  Montreal, 
Toronto,  Calgary  and  Vancouver.  CUSIP  -  759404  Listed  - 
RET:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:280. 

Company  -  (Canada  1947)  Operates  a  chain  of  597  retail 
stores  in  Canada,  specializing  in  ladies'  wear  and  accesso¬ 
ries  with  teen  girls'  and  children's  departments  in  certain  out¬ 
lets.  Store  names  include  Reitman's,  Smart  Set,  Kookai  and 
Un-Deux-Trois,  carrying  the  brand  names  of  Encore,  Jewel, 
Ballet,  Slumber  Suzy,  Teen  Scene,  Niki,  Ballerina  and  Hey 
Riders. 

In  fiscal  1991,  the  company  expensed  $27,860,000  as  a 
writeoff  of  its  U.S.  operations  consisting  of  the  Worths  Stores 
chain.  Worth  Stores,  currently  carried  as  discontinued  opera¬ 
tions  by  the  company,  filed  for  protection  under  chapter  11  of 
the  U.S.  bankruptcy  code.  On  April  8,  1991  Worth  closed  81 
of  its  182  stores.  The  company  said  that  the  remaining  stores 
increased  their  sales  by  18%  in  the  fourth  quarter  of  fiscal 
1991  and  by  30%  in  February  and  March  of  1991. 

Under  Worths’  plan  of  reorganization,  which  was  confirmed 
by  the  U.S.  Bankruptcy  Court  effective  April  14,  1992, 
Reitmans  will  provide  $6,500,000  which  will  be  reflected  in  its 
financial  results  beginning  in  the  second  quarter  of  fiscal 
1992. 

On  June  3,  1992,  the  company  announced  it  had  sold 
Worth  Stores  Corp.  to  Merry-Go-Round  Enterprises,  Inc.  of 


Price  Range  -  RET 

Year  High  Low  Year  High  Low 

1991 .  $20.00  $12.50  1989 .  $21.50  $16.50 

1990 .  17.13  10.50  1988 .  20.00  15.50 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  in  fiscal  1988,  1989,  1990  or  1991. 

During  fiscal  1992,  10,000  class  A  shares  were  issued  for 
cash,  bringing  capital  stock  outstanding  at  Feb.  1,  1992  to 
1,680,000  common  and  7,644,482  class  A  shares. 

Dividends  -  Class  A  &  Common  -  Paid  each  year  since 
1960  on  Class  A  and  since  1956  on  common  stock.  Present 
rate  of  52  cents  per  share  per  annum  payable  quarterly 
established  with  13  cents  per  share  paid  on  Jan.  17,  1984 
(first  following  effective  2-for-1  split  in  January  1984), 


Long-Term  Debt 

At  Feb.  1,  1992  o/s  l-t  debt  consisted  of  an  Industrial 
Development  Revenue  Bond  of  $3,827,000  (US$3,300,000) 
including  current  portion  of  $638,000,  due  Feb.  5,  1996  with 
floating  int.  at  88.45%  of  U.S.  prime.  Annual  repayment  is 
$638,000  (US$550,000). 

Wholly  Owned  Subsidiaries  -  Pagemiss  Realty  Investors 
Inc.;  Reitmans  Corp.;  Reitmans  Holding  Inc.;  Reitmans  Inc. 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Investment  income . 

Discontinued  operations 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


12  months 

12  months 

Feb.  1 

Feb.  2 

1992 

1991 

$000  %Chg 

$000 

298,568 

-1 

300,719 

5,083 

7,457 

(40,921) 

10,260 

n.a. 

(29,647) 

21,037 

22,472 

52,631 

58,747 

65,246 

56,271 

23,902 

25,949 

144,862 

•2 

147,169 

30,079 

37,307 

3,189 

3,827 

111,594 

106,035 

532 

(12,664) 

10,558 

n.a. 

(13,420) 

21,037 

-6 

22,472 

$ 


Earnings  per  Common  sh. ...  1.10  (3. 1 8) 


- % - 

Return  on  Equity .  9.43  -23.96 

Return  on  Assets .  7.03  -17.78 

Net  Profit  Margin .  3.44  -9.86 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992 .  298,568  10,260  1.10 

1991  .  300,719  (29,647)  (3.18) 

1990  ...  368,261  6,976  0.75 

1989 .  353,577  8,103  0.87 

1988 .  351,127  9,444  1.01 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 
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Reneaux  Capital  Inc.  R.26 

Head  Office  •  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto  and  Calgary.  CUSIP  -  75968D 
Company  -  (Ont.  1977)  Operates  1  “Walking  Comfort" 
shoe  store  in  Toronto  (opened  in  March  1992). 

Directors  -  A.  T.  Kondrat,  pres.,  Toronto;  B.  Suckling, 
Collingwood;  L.  J.  Bardswich,  Sudbury. 

Key  Personnel  -  J.  V.  Tokarsky,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  500,000  shs. 

Common  unlimited  2,725,151  shs. 

fAt  April  30,  1992. 

Preferred  &  Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  Suckling  held  1,000,000  of  o/s 
com.  shs  at  Feb.  28,  1992. 

Wholly  Owned  Subsidiaries  -  Walking  Comfort  Concept 
Shops  Inc. 


Renoir  Water  Inc.  R.27 

Head  Office  -  1,  4380  -  76th  Ave.  S.E.,  Calgary,  Alberta 
T2L  2J2  Telephone  -  (403)  279-1718  Fax  -  (403)  279-4982 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  75988E  Listed  -  RNW:  ASE. 

Company  -  (Alta.  1985)  Produces,  bottles  and  distributes 
spring  water  under  the  name  "Renoir  Sparkling  Bottled 
Water".  On  Dec.  31,  1991,  amalgamated  with  Alcor 
Financial  Corp.,  which  served  to  reduce  debt  and  increase 
common  shareholders'  equity. 

On  Jan.  20,  1992,  acquired  100%  of  Mr.  Soft  Drink  Ltd. 
which  produces,  bottles  and  distributes  Royal  Crown  Cola 
and  Diet  Rite  in  Alberta. 

Directors  -  V.  C.  Magnon,  pres.,  CEO  &  CFO;  H.  G.  Wolff; 
J.  E.  Renoir;  Darrell  Morrow;  E.  H.  S.  Phoa;  A.  D.  T.  Krysa; 
E.  R.  Bhonji;  Jim  Jerome. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  250,000  shs. 

Common  unlimited  6,886,375  shs. 

fAt  Feb.  29,  1992;  1,684,417  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  V.  C.  Magnon  held  1,000,000  com. 
shs  at  April,  1992. 

Price  Range  -  RNW 


Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.10  1990 .  $0.80  $0.30 


Capital  Stock  Changes  -  In  February  1990,  completed  ini¬ 
tial  public  offering  of  896,500  com.  shs.  at  $0.40  per  sh.  for 
net  proceeds  of  $322,740. 

Wholly  Owned  Subsidiaries  -  Mr.  Soft  Drink  Ltd. 

Financial  Statistics  -  At  March  31,  1992,  current  assets 
were  $503,631  and  current  liabilities  were  $422,924;  total 
assets  were  $929,551  and  shareholders’  equity  was 
$493,777. 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$76,091  or  10  per  sh.;  operating  revenue  was  $232,491. 

Auditors  -  Ernst  &  Young,  C.A.,  Edmonton,  Alberta. 

Renold  Chains  Canada  Ltd.  R.28 

Head  Office  -  121  Roy  Blvd.,  Brantford,  Ontario  N3T  5N4 
Telephone  -  (519)  756-6118  Fax  -  (519)  756-1767  CUSIP  - 
759880 

Company  -  (Canada  1932)  Acts  as  agent  for  Renold  PLC 
of  the  U.K.  for  the  sale  of  mechanical  power  transmission 
products  in  Canada.  This  agency  is  sublet  to  Renold 
Canada  Ltd.  from  whom  the  company  receives  all  of  its 
revenue. 

As  at  June  19,  1991,  the  company  was  being  dissolved. 

Rentown  Enterprises  Inc.  R.29 

Receiver  -  c/o  Coopers  &  Lybrand  Ltd.,  2700  Oxford 
Tower,  10235  -  101st  St,  Calgary,  Alberta  T5J  3N5;  John 
Ryan.  Telephone  -  (403)  421-3111 

Company  -  (Canada  1987)  Engaged  in  the  rental  and  rent- 
to-own  business  for  household  furniture,  appliances  and 
home  entertainment  products.  Operated  through  48  outlets 
across  Canada  at  June  30,  1990.  The  company  entered 
bankruptcy  in  January  1991;  Arthur  Andersen  Inc.  was 
appointed  trustee.  At  June  1991,  all  operating  assets  of  the 
company  had  been  sold,  and  some  residual  assets  had  yet  to 
be  liquidated.  Secured  creditors  were  expected  to  suffer  a 
substantial  shortfall,  and  there  will  be  no  distribution  to  unse¬ 
cured  creditors  or  shareholders. 


Repap  Enterprises  Inc.  R.30 


Exec.  Office  -  3800,  1250  Rene-Levesque  Blvd.  W., 
Montreal.  Quebec  H3B  4W8  Telephone  -  (514)  846-1316 
Fax  -  (514)  846-1313  Transfer  Agent  -  Montreal  Trust 
Company,  Montreal.  CUSIP  -  76026M  Listed  -  RPP:  TSE, 
ME,  VSE.  FP  500  Revenue  Ranking  -  Top  500:103. 
Employees  -  4475  in  Dec.  1991. 

Company  -  (Canada  1963)  Produces  coated  paper  for 
magazines,  catalogues,  inserts,  coupons,  brochures  and 
annual  reports;  northern  softwood  kraft  pulp  used  primarily  in 
printing  and  writing  papers;  unbleached  kraft  paper  used  for 
the  packaging  of  compounds  such  as  dry  cement  and  fertil¬ 
izer;  and  lumber.  Operations  are  located  in  British  Columbia, 
Manitoba,  New  Brunswick  and  Wisconsin.  In  addition,  Repap 
manages  6,800,000  hectares  of  forest  lands. 

Repap  New  Brunswick,  which  includes  wholly  owned 
Miramichi  Pulp  &  Paper  Inc.,  has  the  capacity  to  produce 
473,000  tons  per  year  of  coated  paper,  200,000  tonnes  of 
kraft  pulp,  and  113,000  tonnes  of  groundwood  pulp  at  its 
facilities  in  Newcastle,  N.B.;  and  capacity  to  produce 
37,000,000  board  feet  of  lumber  at  the  Nelson  sawmill  and 
Blackville  Lumber  facility. 

Repap  Wisconsin,  which  includes  wholly  owned  Repap 
Wisconsin,  Inc.,  has  the  capacity  to  produce  467,000  tons 
per  year  of  coated  paper  and  44,000  tonnes  of  groundwood 
pulp  at  its  coated  paper  complex  in  Kimberly,  Wis. 

Repap  British  Columbia,  which  includes  wholly  owned 
subsids.  Skeena  Cellulose  Inc.  and  Repap  Smithers  Inc., 
has  the  capacity  to  produce  450,000  tonnes  of  kraft  pulp  per 
year  at  its  pulp  mill  on  Watson  Island,  B.C.;  and  capacity  to 
produce  200,000,000  fbm  of  lumber  at  its  sawmills  in  Terrace 
and  Smithers,  B.C. 


Repap  Manitoba  has  the  capacity  to  produce  160,000  tons 
per  year  of  unbleached  kraft  paper  and  70,000,000  fbm  of 
lumber  at  its  facilities  in  The  Pas,  Man. 


Production  figures  have 

been  reported  as  follows: 

1991 

1990 

000’s 

000's 

Coated  paper  (tons) 

682,000 

705,000 

Kraft  paper  (tons) .... 

146,000 

139,000 

Kraft  pulp  (tonnes)... 

572,000 

559,000 

Lumber  (mfbm) . 

243,000 

252,000 

In  1991,  wholly  owned  Midtec  Paper  Corporation  changed 
its  name  to  Repap  Wisconsin,  Inc.;  and  Repap  International 
(Lumber)  Inc.  was  formed  to  market  lumber  manufactured 
by  Skeena  Cellulose  Inc. 

Directors  -  G.  S.  Petty,  chm.  &  CEO,  Montreal;  J  G.  Kass, 
vice-chm.;  J.  N.  Bowersock,  pres.  &  COO,  Beaconsfield, 
Que.;  R.  H.  Sumner,  exec,  v-p,  fin.,  Ottawa;  H.  R.  Papushka, 
exec,  v-p,  pulp,  Vancouver;  W.  I.  M.  Turner  Jr.,  Montreal; 
Warren  Chippindale,  Westmount,  Que.;  G.  B  Creamer, 
Putnam  Station,  N.Y.;  R.  E.  Bellamy,  Toronto;  J.  T.  Wanniski, 
Morristown,  N.J.;  Hans  Singer,  Essen,  Germany. 

Key  Personnel  -  N.  M.  Falco,  v-p;  E.  K.  Pye,  v-p,  science 
&  technology;  J.  B.  Simone,  v-p;  Georges  Farah,  v-p  &  contr.; 
A.  J.  Dundas,  v-p,  treas.  &  asst,  sec.;  T.  W.  McBride,  v-p.  gen. 
counsel  &  sec. 


Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited 

Ser.A  400,000  shs.  400,000  shs. 

Ser.C  280,000  shs.  240,000  shs. 

Ser.D  316,397  shs.  316,397  shs. 

Ser.E  900,000  shs.  900,000  shs. 

Ser.F  400,000  shs.  400,000  shs. 

Multiple  Vtg.  30,000,000  shs.  29,112,055  shs. 

Subord.  Vtg.  unlimited  22,837,376  shs. 

TAt  Dec.  31,  1991. 

Preferred,  Series  A  -  Redeemable  after  May  21,  1990, 
retractable  after  May  21,  1995,  for  $25  per  sh.  plus  unpaid 
divds.  Rank  ahead  of  series  C  preferred  shs.  on  dissolution 
or  wind-up.  Non-voting. 

Preferred,  Series  C  -  Redeemable  for  $25  per  sh.  plus 
unpaid  divds.  Non-voting. 

Preferred,  Series  D  -  Redeemable  after  Dec.  31,  1994  at 
$100  per  sh.  plus  accrued  and  unpaid  divds.  Non-voting. 

Preferred,  Series  E  -  Redeemable  and  retractable  at  $100 
per  sh.  plus  accrued  and  unpaid  divds.  in  the  year  in  which 
there  are  no  outstanding  senes  D  preferred  shs.  Non-voting. 

Preferred,  Series  F  -  Redeemable  at  $25  per  sh.  plus 
unpaid  divds.,  subject  to  rights  of  series  D  and  E  preferred 
shareholders.  Non-voting. 

Multiple  Voting  -  15  votes  per  sh.  Convertible  into  subor¬ 
dinate  voting  shs  on  a  sh.-for-sh.  basis. 

Subordinate  Voting  -  One  vote  per  sh. 

Major  Shareholders  -  G.  S.  Petty  beneficially  held  75.04% 
voting  interest  at  April  10,  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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Price  Range  -  RPP 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.75 

$3.80 

1989.... 

.  $14.13 

$8.50 

1990 . 

10.00 

4.90 

1988.... 

16.75 

10.25 

Capital  Stock  Changes  -  In  August  1991,  the  company 
privately  placed  US$130,000,000  (C$150,000,000)  of 
Special  Warrants.  Proceeds  from  the  issue  had  been  placed 
in  escrow  to  be  released  to  Repap,  and  the  Special  Warrants 
exchanged  for  convertible  debentures,  upon  the  filing  of  a 
prospectus  which  qualified  the  debentures  and  underlying 
subordinated  voting  shares.  The  remainder  of  the  proceeds 
of  the  convertible  debenture  issue  was  used  to  reduce  bor¬ 
rowings  under  revolving  credit  facilities. 

There  were  no  changes  to  capital  stock  during  1991. 

On  April  8, 1992,  the  company  issued  32,444,500  subordi¬ 
nate  voting  shares  at  $4.50  per  share  for  total  proceeds  of 
$146,000,000. 

Dividends  -  Preferred,  Series  A  -  Entitled  to  fixed  cumu¬ 
lative  divd.  rate  of  $2  per  share  per  annum.  All  held  by  a 
subsid. 

Preferred,  Series  C  -  Entitled  to  non-cumulative  divd.  rate 
of  8%  per  share  per  annum,  calculated  on  the  redemption 
price  of  the  series  C  shares. 

Preferred,  Series  D  -  Entitled  to  cumulative  divds.  of  $7 
per  share  per  annum,  payable  only  out  of  net  income  from 
Repap  Manitoba,  commencing  May  1,  1992,  unless 
advanced  pursuant  to  certain  share  conditions. 

Preferred,  Series  E  -  Entitled  to  cumulative  divds.  of  $5 
per  share  per  annum,  payable  only  out  of  net  income  from 
Repap  Manitoba,  commencing  Jan.  1,  1997,  unless 
advanced  pursuant  to  certain  share  conditions. 

Preferred,  Series  F  -  Entitled  to  non-cumulative  divd.  rate 
of  7%  per  share  per  annum,  calculated  on  the  redemption 
price  of  the  series  F  shares. 

Subordinate  and  Multiple  Voting  -  Dividend  omitted  com¬ 
mencing  with  the  quarterly  divd.  normally  payable  in  January 
1991.  Previously,  a  rate  of  28  cents  per  share  per  annum  was 
paid  quarterly  from  Jan.  30, 1989  to  Oct.  26,  1990,  inclusive. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled 
$1,845,600,000  (including  current  portion  of  $21,200,000). 
Debt  consisted  of  $679,200,000  in  long-term  debt  related  to 
Miramichi  Pulp  &  Paper  Inc.;  $284,700,000  in  debt  related  to 
Repap  Wisconsin,  Inc.;  $366,900,000  in  debt  related  to 
Skeena  Cellulose  Inc.;  $31,100,000  in  debt  related  to  Repap 
Manitoba;  $231 ,000,000  in  long-term  debt  comprised  primar¬ 
ily  of  loans  to  Repap  and  $225,200,000  in  convertible  deben¬ 
tures;  $24,900,000  in  repayable  grants;  and  other  long-term 
debt  of  $2,700,000. 

9%  Convertible  Redeemable  Subordinate  Debentures  - 
Convertible  prior  to  June  30,  1998  or,  if  previously  called  for 
redemption,  prior  to  the  date  specified  for  redemption,  into 
subordinate  voting  shs.  of  the  company  at  $17  per  subordi¬ 
nate  voting  sh.  Redeemable  after  June  30,  1992  to  June  30, 
1995  at  par  plus  accrued  and  unpaid  int.;  after  June  30, 1995, 
redeemable  at  102%,  101%  and  100%  of  the  principal 
amount  plus  unpaid  int.  for  each  of  the  12-month  periods 
ending  June  30,  1996,  1997  and  1998. 

8.5%  Convertible  Redeemable  Subordinate 
Debentures  -  Convertible  at  the  option  of  the  holder  at  any 
time  before  the  close  of  business  on  the  earlier  of  Aug.  1, 
1997  and  last  business  day  before  any  date  specified  by  the 
company  for  redemption,  into  subordinate  voting  shares  of 
the  company  at  US$6.75  per  sh.  Redeemable  after  Feb.  1, 
1995  at  par  plus  accrued  and  unpaid  int. 

The  company  has  the  option  to  repay  the  debs,  on  maturity 
or  redemption  by  issuing  subordinate  voting  shs.  at  a  price 
equal  to  95%  of  the  weighted  average  trading  price  of  the 
shs.  on  the  TSE  for  30  consecutive  trading  days  for  the  9% 
convertible  debs,  and  20  consecutive  trading  days  for  the 
8.5%  convertible  debs,  ending  not  more  than  five  days  prior 
to  maturity  or  20  consecutive  trading  days  ending  not  more 
than  five  days  prior  to  giving  notice  of  redemption. 

Wholly  Owned  Subsidiaries  -  Alcell  Developments  Inc.; 
Miramichi  Pulp  &  Paper  Inc.;  Newcastle  Coated  Paper  Inc.; 
Repap  International  (Lumber)  Inc.;  Repap  International 
(1987)  Inc.;  Repap  Pulp  &  Paper  Inc.;  Repap  Sales 
Corporation  Inc.;  Repap  Smithers  Inc.;  Repap  Technologies 
Inc.;  Repap  Wisconsin,  Inc.;  Skeena  Cellulose  Inc. 

Subsidiaries  -  Repap  U.S.A.  Inc.  (99.9%  int.). 

Investments  -  Repap-Ferrostaal  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

939,400 

-15 

1,102,300 

(180,200) 

n.a. 

3,100 

36,500 

23,100 

408,600 

412,000 

27,800 

30,800 

2,457,800 

2,545,100 

83,800 

79,500 

3,097,200 

... 

3,085,500 

307,000 

276,800 

1,824,400 

1,642,800 

459.800 

640,900 

(129,500) 

98,100 

(56,000) 

n.a. 

103,100 

21,200 

n.a. 

-  S 

(900) 

(3.47) 


0.06 


- % - 

Return  on  Equity .  -32.74  0.48 

Return  on  Assets .  -5.83  0.11 

Net  Profit  Margin .  -18.11  1.21 

Preliminary  results  for  the  three  months  ended  March  31, 
1992  showed  net  loss  amounted  to  $44,600,000  or  86  cents 
per  share  compared  with  a  net  loss  of  $17,500,000  or  34 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Revenues  were  little  changed  at  $278,300,000  compared 
with  $274,200,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ $000 -  $ 

1991 .  939,400  (180,200)  (3.47) 

1990 .  1,102,300  3,100  0.06 

1989  .  1,104,600  93,100  1.79 

1988 .  934,900  92,800  1.79 

1987 .  755,800  56,700  1.16 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Republic  Aircraft  Manufacturing  R.31 
Corp. 


Head  Office  -  5120  Marine  Drive,  West  Vancouver,  British 
Columbia  V7V  2P7  Telephone  -  (604)  926-6590  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  46026E  Listed  -  IRL:  VSE. 

Company  -  (B.C.  1987)  Holds  rights  to  manufacture  and 
sell  the  Republic  Seabee  (RC-3),  a  single  engine  six-seater 
amphibious  aircraft. 

In  May  1992,  proposed  name  change  to  International 
Aircraft  Manufacturing  Corporation  and  share  consolida¬ 
tion  on  a  1-for-5  basis. 

Directors  -  Wolf  Meyerfeld,  pres.  &  CEO;  D.  J.  Hudson, 
sec.  &  CFO;  Christopher  Hibbert,  sales  mgr.,  Vancouver; 
Charles  Herbst,  gen.  mgr.,  Marysville,  Wash. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,738,952  shs. 

tAt  April  15,  1992;  3,375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wolf  Meyerfeld  held  1,562,501 
com.  shs.,  Gisela  Marx  held  1,012,500  com.  shs.  and  Robert 
Meneice  and  Rudolf  Martin  each  held  812,500  com.  shs  at 
Dec.  9,  1988. 


Price  Range  -  IRL 

Year  High  Low  Year  High  Low 

1991 .  $3.60  $0.15  1989 .  $6.00  $4.00 

1990 .  5.25  2.20 

Consolidations;  1-for-5  in  1992 
Wholly  Owned  Subsidiaries  -  lllmar  Investment  Ltd.; 
Republic  Aircraft  Manufacturing  Inc.;  Sky  Enterprises,  Inc. 


Republic  Waste  Industries  Inc.  R.32 

Head  Office  -  2849  Paces  Ferry  Rd.  N.W.,  Suite  370, 
Atlanta,  Georgia  USA  30339  Telephone  -  (404)  431-7140 
Exec.  Office  -  Victoria  Hall,  11  Victoria  St.,  P.O.  Box  HM 
1065,  Hamilton,  Bermuda  HMEX  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto;  First  Interstate  Bank  of  Texas, 
Dallas.  CUSIP  -  760934  Listed  -  RWI:  TSE.  Employees  - 
955  in  March  1992. 

Company  -  (Delaware  1991;  orig.  1980)  Through  subsids., 
provides  waste  disposal,  collection,  recycling,  environmental 
and  chemical  waste  treatment  services  and  transportation 
services  to  public  and  private  sector  customers.  Owns  or 
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operates  8  landfills  and  4  collection  companies  in  Texas, 
California  and  Michigan,  and  operates  9  hazardous  and  non- 
hazardous  waste  treatment,  storage  and  disposal  facilities  in 
Pennsylvania,  Ohio,  New  Jersey,  New  York  and  southern 
Ontario,  which  are  serviced  by  integrated  trucking  opera¬ 
tions.  Also  provides  a  broad  range  of  related  environmental 
services  including  engineering,  consulting  and  analysis, 
remediation,  groundwater/wastewater  services  and  other 
technical  services. 

In  March  1991,  acquired  Anderson  Solid  Waste,  Inc.  for 
$4,050,000  cash,  1,780,000  com.  shs.  and  a  $1,182,000 
advance.  Anderson  owns  and  operates  1  landfill  in 
Anderson,  Calif. 

Effective  July  1991,  acquired  Great  Lakes  Environmental 
Systems  Inc.  from  MGD  Holdings  Ltd.  for  650,000  com. 
shs.  Great  Lakes  provides  services  for  chemical  waste  treat¬ 
ment,  recycling  and  recovery  of  chemical  waste  and  waste 
water  in  Ontario. 

In  September  1991,  acquired  R.C.L.J.  Construction,  Inc. 
in  South  Texas,  which  is  involved  in  hauling  liquids  and  in  salt 
water  disposal.  Also  in  September  1991,  acquired 
Evergreen  Environmental  Group,  Inc.  for  $1,500,000  in 
cash  and  250,000  com.  shs.  Evergreen,  through  3  subsids., 
treats,  stores  and  disposes  hazardous  and  non-hazardous 
wastes. 

In  March  1992,  acquired  Stout  Environmental,  Inc.  in 
exchange  for  3,000,000  com.  shs.  Stout  is  engaged  in  the 
treatment,  storage,  transportation  and  disposal  of  hazardous 
and  non-hazardous  waste. 

Listed  on  TSE,  Nov  21,  1991. 

Directors  -  M.  G.  DeGroote,  chm.,  pres.  &  CEO,  Paget, 
Bermuda.;  D.  E.  Koogler,  exec,  v-p  &  COO;  J.  P.  Bryan;  Rick 
Burdick,  Houston,  Tex.;  Gary  DeGroote,  Burlington,  Ont. 

Key  Personnel  -  Lance  Ruud,  v-p  finance. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  5,000,000  shs.  nil  $0.01 

Common  50,000,000  shs.  24,672,001  shs.  $0.01 

TAt  Dec.  31,  1991,  giving  effect  to  acquisition  of  Stout 
Environmental,  Inc.  which  was  acquired  March  5,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Michael  DeGroote,  through  MGD 
Holdings  Ltd.,  held  9,900,000  com.  shs.  (39.9%  int.)  and  wts. 
to  purchase  an  additional  7,000,000  com.  shs  at  March  27, 
1992. 

Price  Range  -  RWI 

Year  High  Low 

1991 $14.38  $11.63 

Capital  Stock  Changes  -  In  March  1991,  issued 
1,780,000  common  shs.  as  partial  consideration  for  the 
acquisition  of  Anderson  Solid  Waste,  Inc. 

On  June  7,  1991,  MGD  Holdings  Ltd.  converted  a 
$10,000,000  loan  into  2,250,000  common  shs.  and  exercised 
a  warrant  for  4,000,000  common  shs.  at  $4.44  per  sh. 

In  July  1991,  issued  650,000  common  shs.  in  exchange  for 
all  o/s  shs.  of  Great  Lakes  Environmental  Systems  Inc. 

In  September  1991,  issued  prospectus  which  offered 
4,338,250  common  shs.,  of  which  4,000,000  were  reserved 
for  issuance  upon  the  acquisition  of  other  businesses,  prop¬ 
erties  and/or  securities,  and  338,250  were  reserved  for  issu¬ 
ance  upon  the  exercise  of  o/s  warrants  and  options. 

In  November  1991,  MGD  Holdings  Ltd.  exercised  warrants 
to  purchase  2,000,000  common  shs.  at  $5.50  per  sh. 

In  March  1992,  issued  3,000,000  common  shs.  in 
exchange  for  all  o/s  shs.  of  Stout  Environmental,  Inc. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $20,728,000 
(including  current  portion  of  $4,833,000)  and  consisted  of 
$9,135,000  variable  interest  subordinate  term  loan, 
$4,813,000  in  notes  payable  to  banks  and  financial  institu¬ 
tions  with  interest  from  10%  to  15%,  due  to  2002;  $877,000 
in  notes  payable  to  affils.  with  interest  from  8%  to  12%,  due 
to  2000;  and  $2,592,000  in  other  notes  payable  with  interest 
from  6%  to  12%,  due  to  1995. 

Wholly  Owned  Subsidiaries  -  Anderson  Solid  Waste, 
Inc.,  Calif.;  Bay  County  Development,  Inc.,  Mich.;  CSC 
Disposal  and  Landfill,  Inc.,  Tex.;  Cascade  Pacific  Engineering 
Inc.,  Ore.;  Chem-Freight,  Inc.,  Walton  Hills,  Ohio;  Diversified 
Environmental  Resources,  Inc.;  El  Centro  Sanitation  Service 
Co.,  Calif.;  Enroserv  of  North  Jersey,  Inc.;  Environmental 
Specialists  Inc.,  Mo.;  Evergreen  Environmental  Inc.;  K  &  B 
Trucking,  Inc.,  Hatfield.  Pa.;  Living  Earth  Technology 
Company,  Tex.;  Palro  Environmental  Management  Systems 
Limited;  R.  E.  Wolfe  Enterprises  of  Edinburg,  Inc.,  Tex.;  R.  E. 
Wolfe  Enterprises  of  Texas,  Inc.,  Tex.;  R.C.L.J.  Construction, 
Inc.,  Tex.;  Republic  Environmental  Services,  Inc.,  Okla.; 
Republic  Environmental  Systems  Ltd.;  Republic/Maloy 


Landfill  and  Sanitation,  Inc.,  Tex.;  Stout  Environmental,  Inc., 
N.J.;  Tay-Ban  Corporation,  Mich. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

51,579  +62 

31,752 

Investment  income . 

564 

156 

Net  income . 

2,112  +9 

1,936 

Cash  and  equivalent . 

15,995 

8,766 

Current  assets . 

30,842 

20,166 

Fixed  assets,  net . 

77,511 

36,667 

Intangibles . 

38,071 

15,946 

Total  assets . 

148,507  +101 

73,821 

Current  liabilities . 

20,770 

22,323 

Long-term  debt,  net . 

13,970 

7,922 

Shareholders’  equity . 

92,435 

35,383 

Cash  flow . 

8,902 

3,730 

Cash  from  oper.  activ . 

(3,017)  n.a. 

1,269 

Net  cash  position . 

15,995  +82 

8,766 

i  ic;$ 

Earnings  per  Common  sh. ... 

0.13 

% 

0.32 

Return  on  Equity . 

3.30 

10.36 

Return  on  Assets . 

1.90 

5.10 

Net  Profit  Margin . 

4.09 

6.10 

Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Houston, 
Texas. 


The  Resolute  Corporation  R.33 

Head  Office  -  31  Jutland  Rd.,  Toronto,  Ontario  M8Z  2G6 
Telephone  -  (416)  252-9895  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto  CUSIP  -  761156 
Company  -  (Ont.  1949)  No  operating  business. 

Directors  -  Basil  Gerol,  pres.;  Raymond  Sawdy,  sec.- 
treas.;  Abraham  Kohn;  J.  C.  Archibald,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  211,489  shs. 

tAt  March  20,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  AugOome  Corporation  Ltd.  held 
49%  int  at  March,  1991. 


Resource  Equity  Ltd.  R.34 

Head  Office  -  802,  205  -  9th  Ave.,  Calgary.  Alberta 
T2G  0R4  Telephone  -  (403)  264-2412  Fax  -  (403)  264-2410 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  CUSIP 
-  76120M  Listed  -  REQ:  ASE. 

Company  -  (Alta.  1984)  No  recent  report. 

Capital  Stock  •  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  2.144.000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Year 

Price  Range  -  REQ 

High 

Low 

Year 

High 

Low 

1991 . 

$0.24 

$0.10 

1989 . 

$0.40 

$0  20 

1990 . 

0.60 

0.20 

1988 . 

0.30 

0.25 

ResourceCan  Limited  R.35 

Head  Office  -  8th  Floor,  10  Fort  William  Place,  St.  John's 
Newfoundland  A1C  5W2  Telephone  -  (709)  576-1287  Fax  - 
(709)  576-1273  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  St.  John's  and  Montreal.  CUSIP  -  76122B  Listed  - 
RSC:  TSE.  FP  500  Revenue  Ranking  -  Next  200:189. 

Company  -  (Nfld.  1980)  Pools  capital  to  encourage  invest, 
in  Newfoundland-based  businesses.  Holds  major  invests,  in 
ConPak  Seafoods  Inc.  (60.3%  int  ),  a  purchaser,  processor 
and  marketer  of  seafood  products;  American  Boa,  Inc.  (55% 
int.),  which  manufactures  expansion  joints  and  flexible  metal 
hose  under  licence  from  Boa  A.G.  of  Switzerland;  and  Arctic 
Systems  Limited  (45%  int.),  which  is  engaged  in  application 
and  development  of  chemical  ice  drilling  technologies. 

Other  invests  include  Newfoundland  Exploration 
Company  Limited  (28%  int.),  a  partner  in  a  joint  venture 
carrying  out  major  explor.  of  copper-gold  producing  proper¬ 
ties  owned  by  Consolidated  Rambler  Mines  Ltd.;  and  New 
East  Technologies  Inc.  of  St.  John's,  Nfld.  (27%  int.)  which, 
through  wholly  owned  operating  subsids  Ultimateast  Data 
Communications  Limited  and  Sea  Link  Limited,  provides 
products  and  services  to  the  mobile  voice  and  data  commu¬ 
nications  industries. 
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In  fiscal  1991,  increased  its  int.  in  ConPak  Seafoods  to 
60.3%  from  52.7%  for  consideration  of  $250,000  cash  and 
105,920  ResourceCan  common  shares.  Also,  in  July  1991, 
increased  its  int.  in  New  East  Technologies  to  27%  from  20% 
for  cash  consideration  of  $228,000.  Also  during  the  year, 
wrote  down  its  invest,  in  Resort  Management  Ltd.  (33%  int.) 
by  $191,000  to  a  nominal  amount. 

Directors  -  H.  G.  Harnett,  chm.  &  pres.,  Corner  Brook;  M. 
H.  Ayre,  v-p  &  sec.;  H.  C.  Collingwood,  v-p;  R.  C.  Anthony, 
treas.;  J.  A.  Baker;  Richard  Pardy,  St.  John's;  D.  T.  Hewlett, 
Springdale,  Nfld. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  1,742,531  shs. 

|At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Rex  Anthony  and  Anthony  Group 
Limited  beneficially  held  347,450  (19.94%  int.)  common 
shares  at  Feb.  7,  1992. 


Price  Range  -  RSC 

Year  High  Low  Year  High  Low 

1991 .  $3.00  $0.90  1989 .  $6.25  $4.50 

1990 .  4.50  3.25 


Capital  Stock  Changes  -  On  Oct.  17,  1991,  the  company 
issued  105,920  treasury  common  shares  in  exchange  for 
529,600  common  shares  of  ConPak  Seafoods  Inc. 

Long-Term  Debt 

Outstanding  at  Oct.  31,  1991: 


Fltg.  term  loans .  $1,214,000 

9.25%  loan  due  1999  .  72,000 

Loans  due  1992 .  9,000 

Equipment  loans .  452,000 

9%  notes  payable .  321,000 

8.5%  note  payable .  730,000 

Nfld.  &  Labr.  Dev.  Corp.  loans .  220,000 


3,018,000 

Less:  current  portion .  659,000 


2,359,000 

Subsidiaries  -  American  Boa,  Incorporated  (55%  int.); 
ConPak  Seafoods  Inc.  (60.3%  int.  which  see),  St.  John’s, 
Nfld. 

Investments  -  Arctic  Systems  Limited  (45%  int.);  New  East 
Technologies  Inc.  (27%  int.);  Newfoundland  Exploration 
Company  Limited  (28%  int.  see  Survey  of  Mines),  St.  John's, 
Nfld. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31:  1991 

$000 

Operating  revenue .  37,611 

Write-downs .  (208) 

Net  income .  (142) 

Cash  and  equivalent .  821 

Current  assets .  14,969 

Long-term  investments .  1 ,983 

Fixed  assets,  net .  6,161 

Total  assets .  24,540 

Current  liabilities .  12,301 

Long-term  debt,  net .  2,359 

Shareholders'  equity .  6,721 

Cash  flow .  1,396 

Cash  from  oper.  activ .  (1,530) 

Earnings  per  Common  sh. ...  (0.09) 


%Chg 

+14 


+24 


n.a. 
$  — 


-%- 


1990 

$000 

32,897 

343 

1,573 

11,691 

1,296 

5,165 

19,752 

7,147 

2,341 

6,683 

1,085 

(1,862) 

021 


Return  on  Equity .  -2.12  5.24 

Return  on  Assets .  -0.64  2.17 

Net  Profit  Margin .  0.05  1.64 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 
$431 ,000  or  250  per  sh.  compared  with  net  loss  of  $105,000 
or  60  per  sh.  for  the  same  period  one  year  earlier;  sales 
decreased  11%  to  $6,965,000  from  $7,821,000. 

Auditors  -  Ernst  &  Young,  C.A.,  St.  John's,  Newfoundland. 


Response  Biomedical  Corp.  R.36 

Head  Office  -  703,  1112  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  2S1  Telephone  -  (604)  681-4101  Fax 
-  (604)  687-8122  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  761 23L  Listed  -  RBM:  VSE. 

Company  -  (B.C.  1980)  Developing  a  test  kit  to  measure 
the  level  of  white  blood  cells  in  humans. 

Also  holds  Lynda  Lou  prop.,  4  els.,  near  Osoyoos,  B.C.  and 
Felix  prop.,  1  claim,  Skeena  mining  div.,  B.C. 

In  May  1992,  the  company  signed  a  development  agree¬ 
ment  with  a  California-based  firm  to  complete  the  commer¬ 


cialization  of  the  company's  non-laboratory  based  diagnostic 
test  kit  for  estimating  levels  of  white  blood  cells  in  whole 
blood.  The  company  expected  to  begin  commercial  produc¬ 
tion  of  the  kit  by  the  second  quarter  of  1993. 

Name  changed  from  Little  Bear  Resources  Ltd.,  Oct.  11, 

1991. 

Directors  -  W.  J.  Radvak,  pres.;  S  J.  Radvak,  sec.;  Steve 
Radvak  Sr.;  G.  W.  MacEwan;  Brian  Richards,  Vancouver.;  R. 
A.  Aziz. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  9,257,502  shs. 

fAt  May.  8,  1992;  825,000  shs.  were  held  in  escrow. 
Common  -  One  vote  per  share. 

Note  -  Effective  May  8, 1992,  common  shares  were  split  on 
a  2-for-1  basis.  Shareholders  approved  the  split  in  March 

1992. 

Major  Shareholders  -  Widely  held  at  Feb.  18,  1992. 
Price  Range  -  RBM 


Year  High  Low 

Year 

High 

Low 

1991 .  $1.49  $0.15 

1989 . 

$0.18 

$0.05 

1990 .  0.18  0.07 

1988 . 

0.25 

0.07 

Splits:  2-for- 1  in  1992 

Investments  -  International 

Brace  Resources  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

70 

74 

Write-downs . 

(63) 

(35) 

Net  income . 

(97) 

n.a. 

(44) 

Cash  and  equivalent . 

467 

524 

Current  assets . 

528 

613 

Long-term  investments . 

58 

81 

Fixed  assets,  net . 

5 

3 

Explor./devel.  properties . 

15 

68 

Total  assets . 

825 

+4 

790 

Current  liabilities . 

58 

15 

Shareholders'  equity . 

767 

775 

Cash  flow . 

(38) 

10 

Cash  from  oper.  activ . 

(20) 

n.a. 

$ 

(25) 

Earnings  per  Common  sh. ... 

(0.01) 

(0.01) 

% 

Return  on  Equity . 

-12.58 

-5.52 

Return  on  Assets . 

-12.01 

-5.44 

Net  Profit  Margin . 

n.a. 

n.a. 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May 
1992. 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$83,934  or  1.70  per  sh.  compared  with  net  income  of  $251  or 
nil  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $13,703  from  $15,505. 

Auditors  -  Matthew  Hoogendoorn  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

Revenue  Properties  Company  R.37 
Limited 

Head  Office  -  300,  The  Colonnade,  131  Bloor  St.  W., 
Toronto,  Ontario  M5S  1R1  Telephone  -  (416)  963-8100  Fax 
-  (416)  963-8512  Transfer  Agent  -  National  Trust .  CUSIP  - 
761389  Listed  -  RPC:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:132. 

Company  -  (Ont.  1991;  orig.  1961)  Engaged  directly  and 
through  subsids.  in  the  acquisition,  development  and  man¬ 
agement  of  income  producing  properties  in  Toronto  and 
Guelph  in  Ontario,  Saint  John,  N.B.,  in  various  cities  of  B.C., 
and  in  California  and  Washington  states  in  the  U.S. 
Properties  include  shopping  centres,  residental  units,  office 
buildings  and  industrial  properties,  totalling  1,630,994  sq.  ft. 
of  rentable  area  and  1,145  residental  apartment  units.  In 
addition,  the  company  has  approx.  970  acres  under  develop¬ 
ment,  mainly  for  residential  purposes,  and  has  an  87.5% 
interest  in  a  307  room  hotel  in  Halifax,  N.S. 

In  July  1991,  the  company  acquired  through  a  share 
exchange  an  80%  interest  in  Vancouver-based  Pacific 
Western  Investments  Inc.  which  had  holdings  in  Vancouver 
and  in  Seattle,  Wash. 

On  April  2,  1992,  the  company  acquired  control  of  Pan 
Pacific  Development  Corporation,  a  Vancouver-based  real 
estate  company  specializing  in  shopping  centres  in  Seattle, 
Los  Angeles  and  Las  Vegas. 

Directors  -  A.  H.  Crockett,  chm.;  T.  I.  Sherman,  pres.  & 
CEO;  R.  E.  Tanz,  v-p  shopping  centres;  David  Fingold;  Jack 
Winberg;  F.  G.  McDowell,  Toronto;  M.  M.  Tanz,  Nassau, 
Bahamas;  H.  L.  Beck,  Toronto. 
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Key  Personnel  -  L.  Forbes,  v-p  finance  &  CFO;  P.  W. 
Hellen,  sec.;  Mary  Lee-Poy,  corp.  controller. 


Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

3rd  Pref. 
Common 


Authorized 
100,000,000  shs. 
100,000,000  shs. 
unlimited, 
unlimited. 


Outstandingt 

nil 

nil 

542,500  shs. 
37,073,714  shs. 


t  At  Dec.  31,  1991. 

Common  -  Voting  stock. 

Major  Shareholders  -  Mark  M.  Tanz  held  56.4%  of  the  out¬ 
standing  common  shares  at  Dec.  31,  1991. 


Price  Range  -  RPC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4.55 

$3.50 

1989 . 

$6.00 

$3.40 

1990 . 

6.50 

3.25 

1988 . 

3.85 

2.30 

Capital  Stock  Changes  -  On  Jan.  1,  1991,  the  company 
and  United  Income  Properties  Limited  amalgamated  by  con¬ 
version  of  UIP  common  shares  into  common  shares  of  the 
company  resulting  in  the  issue  of  27,400,000  common 
shares.  In  addition,  each  Special  Share  of  UIP  was  converted 
into  one  Third  Preference  share  of  the  company  resulting  in 
the  issue  of  800,000  Third  Preferred  shares.  In  addition,  each 
common  share  of  the  company  (other  than  those  held  by 
UIP)  was  converted  into  a  new  common  share  resulting  in  the 
issue  of  9,561 ,943  shares  resulting  in  the  outstanding  shares 
being  37,161,943  common  and  800,000  Third  Preferred  on 
Jan.  1,  1991. 

During  1991,  326,135  common  shares  held  by  dissenting 
shareholders  to  the  amalgamation  were  eliminated,  200,000 
common  shares  were  issued  under  employee  stock  options, 
585,556  common  and  257,500  Third  Preferred  were 
redeemed,  and  623,462  common  shares  issued  in  exchange 
for  controlling  interest  in  Pacific  Western  Investments  Inc. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Mortgages .  111,911 ,000 

Other  loans .  1 ,436,000 

Bank  Indebtedness .  14,765,000 


128,112,000 

Current  portionf .  1,161,000 


126,951,000 

tRecorded  as  Accounts  Payable. 


Wholly  Owned  Subsidiaries 


Laurentian  Developments  Inc. 

Metropolitan  Estates  Corporation,  (Nevada). 
Pacific  Western  Investments  Inc. 

Revenue  Hotels  Limited. 


Subsidiaries 


Laurentian  Center  Limited  Partnership  (55%  int.). 
Pan  Pacific  Development  Corp.  (51%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

54,801 

-26 

73,829 

Net  income . 

773 

-95 

16,705 

Cash  and  equivalent . 

3,127 

1,277 

Long-term  investments . 

21,264 

20,959 

Income  producing  properties. 

149,175 

39,955 

Properties  under  devel . 

46,868 

19,498 

Property  interests,  net . 

181,555 

58,280 

Total  assets . 

211,750 

+143 

87,314 

Debt . 

126,951 

48,746 

Shareholders'  equity . 

67,431 

29,068 

Cash  flow . 

4,251 

23,116 

Cash  from  oper.  activ . 

10,185 

-41 

17,134 

Net  cash  position . 

1,902 

+107 

$ 

920 

Earnings  per  Common  sh. ... 

0.02 

% 

1.08 

Return  on  Equity . 

1.60 

72.00 

Return  on  Assets . 

0.52 

17.75 

Net  Profit  Margin . 

1.44 

22.63 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $465,000  or  one  cent  per  share  compared  with 
a  net  income  of  $280,000  or  one  cent  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Total  revenue  rose  sharply  to 
$17,539,000  from  $11,705,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  54,801  773  0.02 

1990 .  73,829  16,705  1.08 

1989 .  27,386  4,028  0.25 

1988 .  25,999  1,699  0.11 

1987 .  39,010  2,195  0.13 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Rhand  Industries  inc.  R.38 

Head  Office  -  601,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  662-8130  Fax 
-  (604)  662-8090  Transfer  Agent  -  R-M  Trust  Company, 
Calgary  and  Edmonton.  CUSIP  -  761904  Listed  -  Rll:  ASE. 

Company  -  (Alta.  1986)  Engaged  in  residential  real  estate 
development  and  construction  with  real  estate  props,  in 
North  Vancouver. 

Directors  -  R.  E.  Mosher,  pres.  &  CEO;  Michael  Trigg, 
sec.-treas.  &  CFO,  Vancouver;  A.  M.  Palak;  A.  B.  Johnston, 


Calgary. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  unlimited  nil 

Common  unlimited  3,230,000  shs. 

fAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  Rll 

Year  High  Low  Year  High  Low 

1991 .  $0.16  $0.11  1989 .  $0.22  $0.05 

1990 .  0.30  0.10  1988 .  0.20  0.06 


Rhyme  Industries  Inc.  R.39 

Head  Office  -  3183,  595  Burrard  St„  P.O.  Box  49104, 
Vancouver,  British  Columbia  V7X  1G4  Telephone  -  (604) 
576-0367  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  76243E  Listed  -  RHM;  VSE. 

Company  •  (B.C.  1985)  Plans  to  acquire  land  and  storage 
sites  in  Wisconsin. 

Name  changed  from  Rimpac  Industries  Inc.,  July  10, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  T.  W.  Hanson,  pres.;  Tom  Sadler,  sec.;  Nadia 
Jiwa;  C.  D.  Sinclair;  D.  R  McPhee 
Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  1,720,082  shs. 

fAt  March  31,  1992;  212,500  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Barry  R.  Wilding  held  235,831  com. 
shs.  (20.9%  int.)  at  Nov.  5,  1991. 

Price  Range  -  RHM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.24 

$0.06 

1989 . 

$0.60 

$0.09 

1990 . 

0.21 

0.03 

1988 . 

0.81 

0.15 

Consolidations:  1-for-3  in  1991 


Capital  Stock  Changes  -  In  November  1991,  commenced 
public  offering  of  600,000  common  shs.  at  25c  per  sh. 
Estimated  net  proceeds  of  $127,500  will  be  used  for  working 
capital. 

In  April  1992,  issued  427,044  shs.  in  settlement  of  $64,000 
of  debt. 

Financial  Statistics  -  For  the  year  ended  May  31,  1991, 
net  loss  was  $33,153  or  10  per  sh.  compared  with  a  net  loss 
of  $79,719  or  20  per  sh.  for  the  previous  year;  there  was  no 
operating  revenue  in  either  period.  At  May  31, 1991,  total  lia¬ 
bilities  were  nil,  current  liabilities  were  $48,286  and  share¬ 
holders'  deficiency  was  $48,286. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Rhys  Industries  Ltd.  R.40 

Head  Office  -  2,  13520  Crestwood  Place,  Richmond, 
British  Columbia  V6V  2G2  Telephone  -  (604)  273-6811  Fax 
-  (604)  273-6114  Transfer  Agent  •  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  74957D  Listed  -  RHV:  VSE. 

Company  -  (B.C.  1986)  Manufactures  the  Z-drive  group  of 
products,  which  incorporates  a  patented  driving  system 
applicable  to  hand  tools.  Has  agency  distribution  in  North 
America  and  Europe. 

In  November  1990,  granted  Z-Drive  Industries  Inc.  exclu¬ 
sive  licence  to  manufacture,  market  and  distribute  the  com¬ 
pany's  products  in  consideration  for  cost  plus  a  10%  royalty. 

In  1991,  purchased  60.4%  interest  in  Dolphin  Inc.,  which 
is  involved  in  the  research,  manufacture  and  sale  of  chemical 
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formulations  for  the  cleaning  of  metals  prior  to  further  proc¬ 
essing,  such  as  coating  with  tin  or  galvanize. 

Directors  -  Walter  Hripak,  pres.;  D.  J.  Melvin;  J.  B. 
Pearson 

Key  Personnel  -  Sandra  Martin,  sec. 


Capital  Stock  •  Authorized  Outstandingt 

Common  25,000,000  shs.  13,200,314  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  RHV 

Year  High  Low  Year  High  Low 

1991 .  $0.51  $0.15  1989 .  $0.90  $0.10 

1990 .  0.40  0.14  1988 .  1.55  0.50 

Subsidiaries  -  Dolphin  Inc.  (60.4%  int.). 

Rich  Capital  Corporation  R.41 


Head  Office  -  150,  5640  Hollybridge  Way,  Unit  D, 
Richmond,  British  Columbia  V7C  4N3  Telephone  -  (604) 
270-1198  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  762900  Listed  -  RCQ:  VSE. 

Company  -  (B.C.  1983)  Through  subsids.,  designs,  manu¬ 
factures  and  installs  automated  and  manual  vehicle  wash 
equipment  and  hospital  waste  container  cleaning  and  disin¬ 
fectant  units.  Also  operates  Interfran  Car  Care  Systems 
Inc.,  a  franchise  operator  for  vehicle  wash  and  detail  centres. 

Directors  -  P.  B.  L.  Keate,  pres.;  Inez  Keate,  sec.;  V.  M. 
Montague,  Vancouver;  S.  N.  Leahy,  Vancouver. 

Key  Personnel  -  Sean  Murphy,  gen.  mgr. 

Capital  Stock  -  Authorized  Outstanding-)- 


Common  100,000,000  shs.  2,371,019  shs. 

tAt  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  •  RCQ 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.01  1989 .  $0.10  $0.01 

1990 .  0.20  0.02  1988 .  0.20  0.04 


Capital  Stock  Changes  -  In  September  1991,  the  com¬ 
pany  consolidated  its  share  capital  on  the  basis  of  one  new 
share  for  four  old  common  shares  and  increased  its  post- 
consolidated  authorized  share  capital  to  100,000,000  com¬ 
mon  shares. 

In  March  1992,  the  company  made  a  private  placement  of 
2,400,000  common  shares  at  a  price  of  15  cents  per  share. 
Each  share  is  subject  to  a  one  year  hold. 

Wholly  Owned  Subsidiaries  -  Interfran  Car  Care 
Systems  Inc.;  Western  Car  Wash  Services  Ltd. 

Rich  Minerals  Corporation  R.42 

Head  Office  -  do  925  -  26th  St.  N.E.,  Calgary,  Alberta 
T2A  6K8  Telephone  -  (403)  531-9100  Fax  -  (403)  531-9699 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  76303J  Listed  -  RMC;  ASE. 

Company  -  (Alta.  1986)  No  recent  report. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  19,250,000  shs. 

tAt  Feb.  29,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  RMC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.47 

$0.10 

1989 . 

$1.05 

$0.12 

1990 . 

1.60 

0.45 

1988 . 

0.25 

0.05 

Richland  Mines  Inc.  R.43 

Head  Office  -  926  West  22nd  Ave.,  Vancouver,  British 
Columbia  V5Z  2A1  Telephone  -  (604)  736-8093  Fax  -  (604) 
736-8091  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  763900  Listed  -  RHL;  VSE, 

Company  -  (B.C.  1987)  Holds  the  North  American  rights  to 
manufacture,  license,  market  and  distribute  “Roto  Pac“ 
equipment  used  for  waste  compacting  and  recycling.  A 
wholly  owned  subsid.,  Roto  Cycling  Waste  Management 
Ltd.,  is  setting  up  a  production  facility  in  Port  Coquitlam, 
B.C.,  to  manufacture  an  initial  run  of  ten  Roto-Balers. 

Directors  -  Armin  Strack,  pres.;  Patricia  Chapman,  sec.; 
John  Clarke. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,890,336  shs. 

t  At  March  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Patricia  Chapman  held  750,000 
com  shs  (26.01%  int.)  and  Les  Jantzen  held  333,333  com. 
shs.  (11.56%  int.)  at  Sep.  18,  1991. 


Price  Range  -  RHL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.48 

$0.05 

1989 . 

$0.40 

$0.03 

1990 . 

1.40 

0.08 

1988 . 

0.75 

0.12 

Capital  Stock  Changes  -  On  Feb.  13,  1992,  issued 
333,333  common  shs.  at  20c  per  sh.  upon  exercise  of 
warrants. 


Wholly  Owned  Subsidiaries  -  Roto  Recycling  Waste 
Management  Ltd. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
net  loss  was  $105,985  or  40  per  sh.  compared  with  a  net  loss 
of  $187,314  or  90  per  sh.  for  previous  year. 

At  June  30,  1991,  current  assets  were  $88  and  current  lia¬ 
bilities  were  $35,994;  total  assets  were  $88  and  sharehold¬ 
ers'  deficiency  was  $35,906. 

For  the  9  months  ended  March  31,  1992,  net  loss  was 
$94,790  compared  with  a  net  loss  of  $57,160  for  the  same 
period  one  year  earlier;  operating  revenue  was  nil  in  fiscal 
1992  compared  with  $38,700  in  fiscal  1991. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 

Rideau  Carleton  Raceway  R.44 
Holdings  Limited 

Head  Office  -  4837  Albion  Road,  Gloucester,  Ontario 
K1G  3N3  Telephone  -  (613)  822-2211  Fax  -  (613)  822-1586 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  765693 

Company  -  (Ont.  1962)  Owns  and  operates  a  harness  rac¬ 
ing  track,  including  grandstand,  parking  facilities,  barns,  a 
400-seat  restaurant  and  other  facilities  on  a  200-acre  site  in 
Ottawa,  Ont. 

Directors  -  R.  E.  Fasken,  chm.;  G.  W.  Armstrong,  sec.;  R. 
M.  Armitage;  G.  W.  Armstrong,  sec,;  T.  P.  Crawford;  B. 
Dinsdale;  B.  Brennan;  H.  J.  Riopelle;  A.  McDowell,  Ottawa;  J. 
S.  Findley,  Arnprior,  Ont.;  R.  Lariviere,  Aylmer,  Que.;  A. 
Brazeau. 

Key  Personnel  -  G.  Pearson,  pres.  &  gen.  mgr.;  P.  W.  C. 
Sluyter,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  2,560,847  shs.  1,202,720  shs. 

|At  Dec.  31,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  E.  Fasken  and  G.  W.  Armstrong, 
directly  and  through  Cabernet  Properties  Ltd.,  held  approx. 
85%  int  at  Dec.  31,  1990. 

Subsidiaries  -  Unicorn  Properties  Limited  (74%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

$000  %Chg 

1989 

$000 

Operating  revenue . 

4,877  +4 

4,710 

Net  income . 

43  -39 

71 

Current  assets . 

65 

498 

Fixed  assets,  net . 

3,702 

2,168 

Total  assets . 

3,767  +41 

2,666 

Current  liabilities . 

455 

529 

Shareholders’  equity . 

2,180 

2,137 

Cash  flow . 

165 

200 

Cash  from  oper.  activ . 

574  n.a. 

(99) 

Earnings  per  Common  sh. ... 

0.04 

% 

0.06 

Return  on  Equity . 

1.99 

6.47 

Return  on  Assets . 

1.34 

5.27 

Net  Profit  Margin . 

0.88 

1.51 

Auditors  -  Ernst  &  Young, 

C.A.,  Ottawa,  Ontario. 

Riley  Resources  Ltd. 

R.45 

Head  Office  -  do  The  W.A.T.  Group,  1480,  885  West 
Georgia  St.,  Box  1002,  Vancouver,  British  Columbia 
V6C  3E8  Telephone  -  (604)  687-3376  Fax  -  (604)  687-3119 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  76667E  Listed  -  RYR:  VSE. 

Company  -  (B.C.  1986)  No  operating  activities. 

In  April  1992,  entered  into  letter  of  intent  to  acquire  all  of 
the  shs.  of  Zycom  Corporation,  a  private  Texas  company, 
for  4,250,000  shs.  Zycom  is  currently  establishing  a  business 
to  provide  short-term  rental  of  portable  cellular  telephones  to 
business  travellers  in  the  U  S. 

Name  changed  from  International  Cruiseshipcenters 
Corp.,  June  24,  1991;  basis  1  new  sh.  for  8  old  shs. 

Directors  -  W.  A.  Trimble,  pres.;  R  J.  Paul,  sec.;  J.  P. 
Murphy;  F,  B.  Martin,  Vancouver. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  3,968,979  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  June  24,  1991. 

Price  Range  -  RYR 


Year  High  Low  Year  High  Low 

1991 .  $0.37  $0.18  1989 . 

1990 .  ...  ...  1988 .  20.48  5.12 


Splits:  2-for-1  in  1988 
Consolidations:  1-for-8  in  1991 

Capital  Stock  Changes  -  In  July  1991,  completed  public 
offering  of  800,000  common  shs.  at  $0.35  per  sh.  for  net  pro¬ 
ceeds  of  $240,000. 

In  November  1991,  privately  placed  750,000  units  (1  com¬ 
mon  sh.  &  1  wt.)  at  15c  per  unit.  One  warrant  entitles  pur¬ 
chase  of  1  common  sh.  at  15c  for  a  1-year  period  and  at 
17.5c  for  a  second  year. 

In  February  1992,  privately  placed  600,000  units.  (1  com¬ 
mon  sh.  &  1  wt.)  at  19c  per  unit.  One  warrant  entitles  pur¬ 
chase  of  1  common  sh.  at  19c  for  a  1-year  period  and  at  22c 
for  a  second  year. 

Financial  Statistics  -  At  March  31,  1991,  current  assets 
were  $2,666  and  current  liabilities  were  $787,312;  total 
assets  were  $2,666  and  shareholders’  deficiency  was 
$784,646. 

Auditors  -  Burridge  &  Co.,  C.A.,  Coquitlam,  British 
Columbia. 


Riley’s  DataShare  International  R.46 
Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


1991 
$000  %Chg 

5,744  +20 

109 

(55)  n.a. 
1,115 
2,813 
208 
3,141 
6,795 
1,722 
2,168 
1,930 
219 
1,292 
375 


+21 


(0.04) 

-2.81 

-0.89 

-0.96 


n.a. 

n.a. 

$  — 


-%. 


1990 

$000 

4,802 

142 

(202) 

165 

1,733 

245 

3,014 

5,632 

1,272 

2,377 

1,983 

8 

(50) 

(435) 

(015) 

-9^69 

-3.51 
-4.21 
net  loss 


For  the  nine  months  ended  Feb.  29,  1992 
amounted  to  $151,000  or  11  cents  per  share  compared  to  net 
income  of  $115,600  or  nine  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  increased  7%  to 
$4,382,000  from  $4,097,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  ExL  Common  sh. 

-  $000 -  $ 

1991  .  5,744  (55)  (0.04) 

1990 .  4,802  (202)  (0.15) 

1989 .  6,124  296  0.23 

1988 .  5,175  153  0.12 

1987 .  4,657  (129)  (0.10) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Head  Office  -  1223  -  31st  Ave.  N.E.,  Calgary,  Alberta 
T2E  7W1  Telephone  -  (403)  291-3370  Fax  -  (403)  291-3894 
Transfer  Agent  -  The  R-M  Trust  Co.,  Toronto  and  Calgary. 
CUSIP  -  766711  Listed  -  RDI:  TSE.  Employees  -  75  in  April 
1992. 

Company  -  (Alta.  1968)  Operates  a  library  of  Canadian  oil 
well  logs  and  supplies  log  data  in  analog,  digital,  microfilm 
and  microfiche  format  to  the  petroleum  industry  in  Canada 
and  internationally.  Seismic  processing  services  for  oil  com¬ 
panies  are  provided  on  a  job-by-job  basis.  In  addition,  com¬ 
pany  markets  micro-computer  based  applications  software 
and  desk  top  digital  well  log  data  systems  and  data  bases. 

Directors  -  T.  Sparks,  chm.;  D.  E.  Plewes,  pres.  &  CEO;  R. 
K.  Sadler,  v-p  &  sec.-treas.;  D.  J.  Taylor;  H.  N.  Stewart, 
Calgary. 

Key  Personnel  -  N.  J.  Sakires,  sr.  v-p;  M.  A.  Jensen,  v-p 
production  &  technology;  R.  P.  Striemer,  v-p  sales;  H.  E. 
Robertson,  gen.  mgr.  international;  A.  Weiler,  gen.  mgr.  seis¬ 
mic  processing. 

Capital  Stock  -  Authorized  Outstanding! 

Common  2,000,000  shs.  1,311,742  shs. 

!  At  May  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Terry  Sparks  held  33.95%  int.  and 
D.  E.  Plewes  held  12.4%  int  at  Oct.  14,  1991. 


Price  Range  -  RDI 

Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.46  1989 .  $1.15  $0.45 

1990 .  0.75  0.40  1988 .  0.60  0.35 


Dividends  -  Common  -  No  divds.  have  been  paid  since 
May  29,  1981.  A  rate  of  5.5  cents  per  share  was  paid  annu¬ 
ally  from  Feb.  23,  1976  (initial)  to  May  29,  1981,  inclusive. 

Long-Term  Debt 
Outstanding  at  May  31,  1991: 


10.25%  mtge.,  due  1992 .  $2,312,000 

Sales  agrees.,  due  1996 .  59,000 


2,370,000 

Less:  Current  portion .  202,000 


2,168,000 


Rio  Algom  Limited  R.47 

Head  Office  -  2600,  120  Adelaide  St.  W.,  Toronto,  Ontario 
M5H  1 W5  Telephone  -  (416)  367-4000  Fax  -  (416)  365-6870 
Transfer  Agent  -  The  Montreal  Trust  Company  of  Canada, 
Toronto,  Montreal,  Winnipeg,  Regina,  Halifax.  Calgary  and 
Vancouver;  Toronto-Dominion  Bank  Trust  Company,  New 
York,  N.Y.  CUSIP  -  766889  Listed  -  ROM:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:107.  Employees  -  3178  in  Dec. 
1991. 

Company  -  (Ont.  1990)  Engaged,  directly  and  through 
subsids.,  in  mining  of  uranium,  copper,  molybdenum,  potash 
and  coal;  and  in  the  processing  and  marketing  of  wide  range 
of  metal  products  through  metals  service  centres. 

On  Aug.  31,  1990,  the  Quirke  and  Panel  mines  at  Elliot 
Lake,  Ont.,  were  closed  due  to  depressed  uranium  markets. 
Also  during  1990,  the  company  wrote  down  the  value  of  its 
Rio  Kemptville  Tin  assets  by  $32,400,000  plus  a  $7,500,000 
provision  for  mine  closure  costs. 

Effective  Jan.  3,  1992,  the  East  Kemptville  tin  mining  oper¬ 
ations  were  discontinued  due  to  the  short  remaining  operat¬ 
ing  life  of  the  mine  and  poor  market  conditions. 

Mining  Operations 

Uranium  -  Operations  centred  at  Elliot  Lake,  Ont. 
Following  the  closure  of  the  Quirke  and  Panel  mines  on  Aug. 
31,  1990,  only  the  Stanleigh  mine  remained  in  operation  to 
produce  uranium  under  a  long-term  contract  with  Ontario 
Hydro.  During  1991,  the  Elliot  Lake  operations  processed 
755,000  tons  of  ore  to  produce  1,400.000  pounds  of  U508. 
Total  U3Os  shipments  from  both  Canadian  and  U  S.  opera¬ 
tions  in  1991  were  6,100,000  pounds. 

Potash  -  Potash  Company  of  America  Inc.,  a  div.  of  Rio 
Algom,  operates  mines  at  Saskatoon,  Sask.,  and  Sussex, 
N.B.  Mineralization  is  sufficient  for  40  years'  operation  in 
Saskatchewan  and  25  years'  operation  in  New  Brunswick.  In 
1991,  PCA  sold  1,097,000  tons  of  potash  and  549,000  tons 
of  salt. 

Copper  -  Rio  Algom  has  33.6%  beneficial  int.  in  Highland 
Valley  Copper  partnership,  which  produces  copper  and 
molybdenum  in  B.C.  In  1991,  Highland  Valley  Copper  pro¬ 
duced  378,400,000  lbs.  of  copper  concentrate  and  3.800,000 
lbs.  of  molybdenum  concentrate  Total  proven  and  probable 
ore  reserves  at  Dec.  31,  1991,  were  estimated  at 
691,700,000  tonnes  grading  0.414%  copper  and  0.0069% 
molybdenum. 

Coal  -  Rio  Algom  has  29.1%  int.  in  the  Bullmoose  open-pit 
coal  mine  in  B.C.  In  1991,  the  company's  share  of  production 
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totaled  470,000  tonnes  of  clean  metallurgical  coal  compared 
with  447,000  tonnes  in  1990. 

Tin  -  Through  Rio  Kemptville  Tin  div.,  the  company  owns 
the  East  Kemptville  open-pit  tin  mine  and  concentrate  facili¬ 
ties  near  Yarmouth,  N.S.  During  1991,  tin  concentrate  pro¬ 
duction  was  9,770,000  tonnes.  Tin  operations  were  discon¬ 
tinued  in  January  1992,  due  to  the  short  remaining  mine  life 
and  economic  conditions. 

Exploration  -  In  early  1992,  the  company  commited 
resources  to  the  development  of  the  Cerro  Colorado  copper 
property  in  northern  Chile.  Reserves  at  the  property  are 
79,000,000  tonnes  grading  1 .39%  copper  which  will  be  open- 
pit  mined.  Production  is  expected  to  begin  in  early  1994. 

Regional  explor.  offices  are  maintained  at  Toronto, 
Fredericton,  Saskatoon,  Thunder  Bay,  Val  d’Or,  Timmins, 
Vancouver,  and  Reno,  Nev.  During  1991,  explor.  expendi¬ 
tures  totaled  $18,474,000,  and  Rio  Algom  conducted  explor. 
activities  on  34  properties. 

Metals  Distribution 

The  metals  distribution  business  involves  the  sourcing, 
warehousing,  processing  and  processing  of  a  diverse  range 
of  metals  products.  Operations  are  conducted  through  13 
Atlas  Alloys  metal  service  centres  located  across  Canada; 
15  Vincent  Metals  metal  service  centres  and  warehouses  in 
the  central  and  southern  U.S.;  14  Atlas  Steels  Limited  metal 
service  centres,  a  bright  steel  manufacturing  plant  and  a  wire 
drawing  facility  in  Australia  and  4  Atlas  Steels  Limited  distri¬ 
bution  warehouses  in  New  Zealand. 

Directors  -  G.  C.  Gray,  chm.,  Toronto;  R.  J.  Turner,  deputy 
chm.,  San  Francisco;  C.  A.  Macaulay,  pres.  &  COO;  R.  S. 
Hurlbut;  W.  E.  Bradford;  J.  T.  Black,  Toronto;  D.  S.  R. 
Leighton,  London,  Ont.;  J.  D.  Taylor,  Hilton  Head,  S.C.;  Derek 
Birken;  I.  C.  Strachan,  London,  England. 

Key  Personnel  -  D.  A.  Cumming,  exec,  v-p  operations;  F. 
L.  West,  v-p  human  resources  &  communications;  M.  S. 
Parrett,  v-p  &  CFO;  J.  A.  H.  Bush,  v-p,  gen.  counsel  &  secre¬ 
tary;  D.  B.  Cochrane,  treasurer. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

1st  Pfce. 

Ser.A 

400,812  shs. 

50,812  shs. 

$100 

2nd  Pfce. 

Ser.C 

14,968,901  shs. 

859,242  shs. 

$1.50 

Common 

unlimited 

43,735,694  shs. 

n.p.v. 

tAt  Dec.  31,  1991. 

1st  Preference,  $5.80  Series  A  -  Redeemable  at  $101  per 
share.  Non-voting  unless  six  quarterly  divds.  in  arrears,  when 
entitled  to  1  vote  per  share. 

2nd  Preference,  Series  C  -  Redeemable  at  $25  per  share 
on  Jan.  31, 1994,  or  may  be  repurchased  by  the  company  for 
cancellation  commencing  Jan.  1 ,  1 992,  at  a  price  not  exceed¬ 
ing  $25  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  r  The  RTZ  Corporation  PLC,  through 
wholly  owned  subsidiary  RTZ  Canada  Inc.,  held  22,506,336 
common  shares  (51.46%  interest)  at  Feb.  25,  1992. 

Price  Range  -  ROM 

Year  High  Low  Year  High  Low 

1991 .  $23.00  $14.25  1989 .  $27.00  $22.25 

1990 .  23.00  16.00  1988 .  25.00  18.25 

Capital  Stock  Changes  -  During  1991,  the  company  pur¬ 
chased  and  cancelled  1,600  first  preference  shares,  Series 
A. 

Dividends  -  Note  -  Payment  of  divds.  is  restricted  under 
certain  terms  of  preference  shares  and  debs. 

1st  Pfce.  Series  A  -  Entitled  to  $5.80  per  share  per  annum 
quarterly,  cumulative  from  Jan.  30,  1980.  Initial  $1.45  per 
share  paid  April  1,  1980. 

2nd  Pfce.  Series  C  -  Entitled  to  $2,125  per  share  per 
annum  semiannual,  cumulative  from  Jan.  6,  1989.  Initial 
$1,074  paid  June  30,  1989. 

Common  -  Present  annual  rate  of  80  cents  per  share  was 
established  with  the  semiannual  payment  of  40  cents  per 
share  on  June  3,  1991.  Rio  Algom  paid  an  extra  divd.  of 
$6.25  per  share  on  May  1,  1991,  from  the  proceeds  of  the 
1989  sale  of  steel  manufacturing  operations.  Previously,  a 
rate  of  $1.05  per  share  per  annum  was  paid  from  Dec,  4, 
1989  to  Dec.  3,  1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


Recourse  debt: 

Bank  loanst .  $32,000,000 

Loans  &  mortgages! .  3,401,000 

Note  payable* .  1 ,866,000 

Limited  recourse  debt: 

Bank  loanst .  86,642,000 

Loans  &  mortgages* .  18,424,000 

Subsidiary  bank  loanst .  12,321,000 


154,654,000 

Less:  Current  portion .  21,414,000 


Total  long-term  debt .  133,240,000 


IBank  loans  to  Potash  Company  of  America,  due  1999,  at 
average  interest  rates  of  8.93%  on  the  recourse  loans  and 
9.22%  on  the  limited  recourse  loans,  payable  in  semiannual 
instalments. 

tHousing  loans  &  mtges.  at  9.75%  to  12.75%,  repayable  in 
monthly  instalments  to  2012. 

♦Note  payable  by  Whittaker  Metals  with  interest  at  4.2%  at 
Dec.  31,  1991,  repayable  in  semiannual  instalments. 

■Bank  loans  to  Bullmoose  Mines  Limited  with  average 
interest  rates  of  8.93%,  repayable  in  semiannual  instalments. 

Note  -  Ontario  Hydro  made  interest-free  advances  of  funds 
to  bring  the  Stanleigh  Project  into  production  and  has  agreed 
to  advance  funds  necessary  for  working  and  sustaining  cap¬ 
ital  requirements.  These  advances  are  being  repaid  over  the 
delivery  period  in  amounts  approximating  the  amortization 
allowance  included  in  the  base  price  of  uranium  delivered.  At 
Dec.  31,  1991,  funds  advanced  totaled  $284,357,000. 

Wholly  Owned  Subsidiaries  -  Atlas  Alloys,  Etobicoke, 
Ont.;  Potash  Company  of  America,  Inc.,  Darien,  Conn.;  Rio 
Algom  Exploration  Inc.,  Toronto,  Ont.;  Rio  Algom  Mining 
Corp.,  Oklahoma  City,  Okla.;  Rio  Kemptville  Tin  Corporation, 
Kemptville,  N.S.;  Vincent  Metals,  Minneapolis,  Minn. 

Subsidiaries  -  Atlas  Steels  Limited  (60.9%  int.), 
Melbourne. 

Investments  -  Highland  Valley  Copper  (33.6%  int.), 
Vancouver,  B.C.;  St.  Philips  Resources  Inc.  (30%  int.  see 
Survey  of  Mines),  Vancouver,  B.C. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ” 

X>Chg 

$000 

Operating  revenue . 

1,033,919 

-22 

1,320,392 

Investment  income . 

19,573 

57,578 

Discontinued  operations . 

(20,276) 

(30,291) 

Net  income . 

24,495 

-72 

87,286 

Cash  and  equivalent . 

275,938 

608,747 

Current  assets . 

615,832 

975,726 

Long-term  investments . 

8,582 

13,917 

Fixed  assets,  net . 

907,385 

935,262 

Intangibles . 

20,046 

20,783 

Total  assets . 

1,590,567 

-20 

1,980,641 

Current  liabilities . 

215,657 

258,785 

Long-term  debt,  net . 

133,240 

177,487 

Shareholders'  equity . 

631,775 

911,917 

Cash  flow . 

78,908 

197,640 

Cash  from  oper.  activ . 

232,830 

+18 

197,183 

Net  cash  position . 

161,719 

-51 

-  $ 

331,555 

Earnings  per  Common  sh. ... 

0.51 

% 

1.93 

Return  on  Equity . 

3.17 

9.65 

Return  on  Assets . 

1.37 

4.29 

Net  Profit  Margin . 

2.44 

6.68 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$4,900,000  or  190  per  sh.  compared  with  net  income  of 
$14,000,000  or  310  per  sh.  for  the  same  period  one  year 
earlier;  revenue  decreased  to  $239,300,000  from 
$260,400,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  1,033,919  24,495  0.51 

1990 .  1,343,111  87,286  1.93 

1989  .  1,711,910  104,602  2.30 

1988 .  1,979,072  114,773  2.57 

1987 .  1,532,556  93,075  2.12 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
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Robert  Mitchell  Inc.  R.48 

Head  Office  -  350  Decarie  Blvd.,  St-Laurent,  Quebec 
H4L  3K5  Telephone  -  (514)  747-2471  Fax  -  (514)  747-3904 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal  and 
Toronto.  CUSIP  -  606640  Listed  -  MIT:  ME.  FP  500  Revenue 
Ranking  -  Next  200:74.  Employees  -  606  in  Dec.  1991. 

Company  -  (Canada  1924)  Makes  aircraft  ground  support 
equipment,  precision  sheet  metal  products,  conveyors,  alu¬ 
minum  and  magnesium  castings  for  the  aerospace  industry, 
railway  fittings,  food  service  equipment,  stainless,  carbon 
and  alloy  steel  pipe  and  fittings,  Aqua-Chem  marine  equip¬ 
ment,  distilling  units,  heat  exchangers  and  environmental  air 
control  equipment.  Operations  are  grouped  under  two  seg¬ 
ments:  fabricated  metal  products  and  wholesale  distribution. 

The  U.S.  subsid.,  Robert  Mitchell  Co.,  Inc.,  manufactures 
and  distributes  all  pipe,  valves,  fittings  and  power  piping  spe¬ 
cialties  for  stock.  The  subsid.  has  two  assembly  plants  for 
pipe  and  fittings  and  for  custom  products  in  Portland,  Me., 
and  a  new  12,31 0-sq.-ft.  pipe  and  assembly  plant  in 
Savannah,  Ga.  Microzone  Corporation  (name  changed 
from  Canadian  Cabinets  Company  Limited  Mar.  28,  1991) 
specializes  in  environmental  air  control  equipment  and 
serves  the  biotechnology  and  electronics  industries  among 
others. 

Subsidiary,  The  Garth  Company,  is  the  warehousing  dis¬ 
tributor  for  pipe,  valves  and  fittings. 

Plants  are  in  Montreal,  Que.,  Cornwall,  Ont.,  Nepean,  Ont., 
Portland,  Maine  and  Savannah,  Georgia. 

Directors  -  G.  H.  Holland,  chm.,  pres.  &  CEO;  D.  L 
St-Jean,  v-p  &  secretary-treasurer;  J.  S.  Guillon;  K.  S. 
Howard,  Montreal;  T.  P.  D.  Rodden,  St.  Lambert;  T.  S. 
Dobson,  Calgary;  J.  R.  Crawford,  Ponte  Vedra  Beach,  Fla. 

Key  Personnel  -  Real  Vallee,  v-p  manufacturing;  F.  N. 
Legault,  v-p  industrial  relations  &  personnel;  Paul-E.  Dostie, 
v-p  sales;  J.  H.  Summers,  v-p  purchasing. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  86,585  shs. 

Class  B  unlimited  2,248,875  shs. 

t  At  March  10,  1992. 

Class  A  -  Convertible  into  class  B  shares  on  a  share-for- 
share  basis.  Non-voting  unless  8  quarterly  divds.  in  arrears. 

Class  B  -  One  vote  per  share. 

Major  Shareholders  -  G.  H.  Holland  owns  561,335  class 
B  shares  or  25%  of  the  outstanding  class  B  shares  and  the 
estate  of  Joan  Harris  held  499,519  class  B  shares  or  22.2% 
of  the  outstanding  class  B  shares  at  April  9.  1992. 


Price  Range  -  MIT.A 

Year  High  Low  Year  High  Low 

1991 .  $15.25  $14.00  1989 .  $16.50  $12.63 

1990 .  16.75  14.00  1988 .  13.25  11.00 


Splits:  2-for-1  in  1988 

Capital  Stock  Changes  -  During  1991,  2,450  class  A 
shares  were  converted  into  an  equal  number  of  class  B 
shares. 

Dividends  -  Class  A  -  Present  rate  of  16%  cents  per 
annum  was  established  with  the  quarterly  payment  of  4.167 
cents  per  share  on  March  27,  1992.  Previously,  20  cents  per 
share  per  annum  paid  quarterly  from  March  31,  1989  to  Dec. 
13,  1991. 

Extra  dividends  have  been  paid  in  March  of  each  of  the 
following  years: 

1982-88 . $0.10  1989-91  . $0.05 

Class  B  -  Quarterly  divd.  normally  paid  in  March  1992  was 
omitted.  Previously,  5  cents  per  share  paid  Dec.  13, 1991;  10 
cents  per  share  on  June  14  and  Sept.  13, 1991;  and  12  cents 
per  share  on  March  28,  1991. 

Extra  dividends  have  been  paid  in  March  of  each  of  the 
following  years: 

1984-85 . $0.15  1988 . $0.15 

1986  . 0.175  1989-90 . 0.20 

1987  . 0.20  1991  . 0.10 

Long-Term  Debt 

The  company  had  no  long-term  debt  at  Dec.  31,  1991. 
Wholly  Owned  Subsidiaries  -  The  Garth  Company; 
Microzone  Corporation;  Robert  Mitchell  Co.,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

77,233 

-31 

112,146 

Investment  income . 

167 

58 

Net  income  before  ext . 

(1,208) 

n.a. 

3,261 

Extraordinary  items . 

270 

Net  income . 

(938) 

n.a. 

3,261 

Cash  and  equivalent . 

2,799 

3,309 

Current  assets . 

34,440 

44,613 

Fixed  assets,  net . 

12,565 

12,010 

Intangibles . 

552 

602 

Total  assets . 

47,558 

-17 

57,225 

Current  liabilities . 

7.452 

14,486 

Long-term  debt,  net . 

216 

Shareholders'  equity . 

39.404 

41,461 

Cash  flow . 

(584) 

3,736 

Cash  from  oper.  activ . 

5,910 

-23 

7,707 

Net  cash  position . 

1,686 

n.a. 

$ 

(1,782) 

Earnings  per  Class  B  sh.: 

On  net  income,  bef.  ext. ... 

(0.55) 

1.45 

On  net  income . 

(0.43) 

% 

1.45 

Return  on  Equity . 

-2.99 

8.08 

Return  on  Assets . 

-2.31 

5.44 

Net  Profit  Margin . 

-1.56 

2.91 

For  the  three  months  ended  Mar.  31, 

1992, 

net  loss 

amounted  to  $692,000  or  31  cents  per  share  compared  with 
a  net  loss  of  $74,000  or  three  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  fell  24%  to  $15,900,000 
from  $20,946,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  B  sh. 

- $000 -  $ 

1991  .  77,233  (1,208)  (0.55) 

1990 .  112,146  3,261  1.45 

1989 .  113,957  6,001  2.73 

1988 .  91,973  6,607  3.03 

1987 .  71,432  1,615  0.73 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  June 
1988. 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Robin  Hood  Multifoods  Inc.  R.49 

Head  Office  -  60  Columbia  Way,  Markham,  Ontario 
L3R  0C9  Telephone  -  (416)  940-9600  Fax  -  (416)  940-6859 
FP  500  Revenue  Ranking  -  Top  500:233.  Employees  - 
1400  in  May  1992. 

Company  -  (Canada  1912)  Directly  and  through  subsids., 
processes  and  markets  dry  grocery,  pickle,  industrial  and  fro¬ 
zen  bakery  products  for  domestic  and  export  markets.  Brand 
names  include  Robin  Hood,  Old  Mill,  Brodie,  Bick's,  Rose 
Brand,  Woodman's,  Habitant  Pickles  and  Gattuso 
Condiments. 

Processing  plants:  Flour  Mills  -  Montreal,  Que.,  Port 
Colborne,  Ont.,  and  Saskatoon,  Sask.;  Glassgoods  - 
Dunnville  and  Scarborough,  Ont.  and  St.  Hyacinthe,  Que.; 
Consumer  mixes  -  Montreal;  Industrial  mixes  Toronto  and 
Saskatoon;  Frozen  bakery  products  -  Simcoe,  Ont., 
Winnipeg,  Man.  and  Vancouver  B.C. 

Directors  -  L.  R.  Brown,  chm.;  A.  H.  Vis,  pres.  &  CEO;  J. 
McMillan,  v-p  finance;  D.  H.  Twiner,  group  v-p,  Toronto;  A. 
Luiso;  P.  J.  Quinn,  Minneapolis. 

Key  Personnel  -  D.  H.  Twiner,  pres,  consumer  foods;  R.  A. 
Wallace,  pres,  industrial  foods;  Gregg  Mercer,  v-p  specialty 
foods;  B.  Sarrazin,  v-p  human  resources;  A  C.  Turner, 
sec.-treas. 

Major  Shareholders  -  Indirectly  wholly  owned  by 
International  Multifoods  Corporation  of  Minneapolis,  Minn  at 
Feb.  28,  1992. 

Wholly  Owned  Subsidiaries  -  Gourmet  Baker  Inc.; 
Multifoods  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

396,589 

•9 

436,367 

Net  income . 

16,412 

+10 

14,895 

Current  assets . 

77,466 

100,224 

Fixed  assets,  net . 

68,525 

59,016 

Total  assets . 

155,772 

-8 

169,039 

Current  liabilities . 

59,603 

61,430 

Long-term  debt,  net . 

3,754 

Shareholders'  equity . 

80,281 

90,120 

Cash  flow . 

17,374 

14,453 

Cash  from  oper.  activ . 

20,293 

+92 

$ 

10,575 

Earnings  per  Common  sh.  ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

19.26 

33.03 

Return  on  Assets . 

10.11 

17.62 

Net  Profit  Margin . 

4.14 

3.41 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Rockford  Technology 

R.50 

Corporation 

Head  Office  -  1003,  850  Burrard  St.,  Vancouver,  British 
Columbia  V6Z  1X9  Telephone  -  (604)  688-4985  Fax  -  (604) 
683-4814  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary  CUSIP  -  77340D  Listed  -  RDT:  ASE. 

Company  -  (Alta.  1985)  Through  International  Quantum 
Dynamics  Inc.,  engaged  in  the  development  of  safety  con¬ 
trol  rods  for  nuclear  reactors. 

In  April  1991,  proposed  acquisition  of  70%  int.  in  NPL 
Associates,  which  is  developing  a  safety  control  system  for 
nuclear  fission  reactors.  Also  proposed  takeover  of  Amhurst 
Resources  Ltd.,  a  B  C.  company  which  controls  Phasor 
International  Communications  Inc.,  developer  of  a  com¬ 
puter  data  encryption  system. 

Directors  -  R.  G.  Krushnisky,  pres.,  CEO  &  gen.  mgr.;  W. 
L.  Owen,  pres.;  J.  W.  Tompkins,  sec.;  Thomas  Rowe;  Stanley 
Porayko;  John  Wardlow. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  6,875,697  shs. 

!At  May  7,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  RDT 

Year  High  Low  Year  High  Low 

1991 .  $0.24  $0.06  1989 .  $0.30  $0.08 

1990 .  0.33  0.06  1988 .  0.40  0.08 


Wholly  Owned  Subsidiaries  -  International  Quantum 
Dynamics  Inc.;  Rockford  Energy  Inc. 

Investments  -  Rockford  Technology  Associates,  Inc.  (49% 
int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(109) 

n.a. 

(114) 

Current  assets . 

44 

69 

Intangibles . 

526 

529 

Total  assets . 

570 

-5 

597 

Current  liabilities . 

80 

26 

Long-term  debt,  net . 

26 

26 

Shareholders’  equity . 

608 

711 

Cash  flow . 

(82) 

(87) 

Cash  from  oper.  activ . 

(79) 

n.a. 

$ 

(131) 

Earnings  per  Common  sh. ... 

(0.02) 

(0.02) 

% 

Return  on  Equity . 

-16.53 

-29.65 

Return  on  Assets . 

-18.68 

-36.42 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Wolrige  Mahon, 

C.A.,  Vancouver,  British 

Columbia. 

Rockwell  International  R.51 
Corporation 

Head  Office  -  2201  Seal  Beach  Blvd.,  Seal  Beach, 
California  USA  90740-8250  Telephone  -  (310)  797-3311 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto;  Mellon 
Bank,  N.A.,  Pittsburgh,  Pa.  CUSIP  -  774347  Listed  -  ROK: 
TSE.  Employees  -  87004  in  Sep.  1991. 


Company  -  (Delaware  1928)  Engaged  in  the  electronics, 
aerospace,  automotive  and  graphics  industries.  Operates 
approx.  150  plants  and  facilities  and  approx.  300  sales 
offices,  warehouses  and  service  centers  world-wide. 

Electronics  -  Researches,  develops  and  manufactures 
defence  electronics  systems  and  products,  principally  for 
precision  guidance  and  control,  tactical  weapons,  command 
control,  communications  and  intelligence,  and  precision  nav¬ 
igation;  defense  avionics;  avionics  for  large  commercial  and 
turbine-powered  aircraft;  telecommunications  comprising 
lightwave  and  microwave  transmission,  transaction  call  proc¬ 
essing  and  facsimile  and  data  modems. 

Also  manufactures  electronic  industrial  automation  equip¬ 
ment  and  systems,  including  programmable  controllers, 
industrial  computers,  motion  control  products,  sensing 
devices,  computer  numerical  control  systems  and  motor  con¬ 
trol  devices. 

Aerospace  -  Designs  and  manufactures  manned  and 
unmanned  space  propulsion  and  power  systems,  rocket 
engines,  military  aircraft,  and  advanced  space-based  surveil¬ 
lance  systems  and  high-energy  laser  and  other  directed 
energy  programs. 

Manufactures  NASA's  Space  Shuttle  orbiters  and  their 
main  engines,  and  power  systems  for  Space  Station 
Freedom. 

Automotive  -  Manufactures  axles,  brakes,  clutches,  trans¬ 
missions  and  other  components  for  medium-  and  heavy-duty 
trucks,  trailers,  buses  and  off-highway  vehicles.  Drivetrain 
components,  modular  body  systems  and  plastic  components 
are  manufactured  for  light  trucks  and  passenger  cars  . 

Graphics  -  Supplies  graphic  arts  equipment  and  high¬ 
speed  printing  equipment,  including  web  offset  press  equip¬ 
ment  for  newspaper  and  commercial  printing. 

Fiscal  1991  Segmented  Data  (millions) 


Sales 

Oper.  Earnings 

Electronics 

$4,672 

$558.7 

Aerospace 

3,535 

408.9 

Automotive 

2,340 

72.7 

Graphics 

962 

105.2 

In  August  1991,  sold  Network  Transmission  Systems  div. 
for  US$625,000,000  cash,  representing  an  after-tax  gain  of 
US$203,000,000. 


Directors  -  D.  R.  Beall,  chm.  &  CEO;  R.  A.  dePalma, 
v-chm.;  Robert  Anderson;  R.  M.  Bressler,  Seattle,  Wash.;  J. 
J.  Creedon;  Harrington  Drake;  Robin  C.  Duke;  W.  S.  Sneath, 
New  York;  J.  C.  La  Force  Jr.,  Los  Angeles;  J.  D.  Nichols, 
Chicago,  III.;  B.  M.  Rockwell.  Detroit;  R.  D.  Siragusa  Jr.,  Fort 
Payne,  Ala.;  J.  F.  Toot  Jr.,  Canton,  Ohio;  W.  T.  McCormick  Jr., 
Dearborn,  Mich.;  Lew  Allen  Jr.. 

Key  Personnel  •  K.  M.  Black,  exec,  v-p  &  COO;  S.  F, 
lacobellis,  exec,  v-p  &  COO;  W.  M.  Barnes,  sr.  v-p  finance  & 
planning  &  CFO;  R.  L.  Cattoi,  sr.  v-p  research,  engineering  & 
manufacturing;  processes;  L.  H.  Cramer,  v-p  &  treas.;  C.  H. 
Harff,  sr.  v-p,  gen.  counsel  &  sec.;  L.  J.  Komatz,  v-p  &  control¬ 
ler;  R.  R.  Mau,  sr.  v-p  communications;  J.  A.  McDivitt,  sr.  v-p 
govt,  operations  &  international;  R.  H.  Murphy,  sr.  v-p 
organizazion  &  human  resources;  A.  P.  Ronan,  v-p  &  pres, 
automotive  operations;  W.  A.  Sante  II,  gen.  auditor;  C.  C. 
Stoops  Jr.,  gen.  tax  counsel. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Preferred 

12,000,000  shs. 

n.p.v. 

Series  A 

37,637  shs. 

Series  B 

112,773  shs. 

CI.A  Common 

200,000,000  shs. 

54,400,000  shs. 

$1 

Common 

600,000,000  shs.  173,800,000  shs. 

$1 

tAt  Sept.  30,  1991. 

Preferred  Series  A  -  Redeemable  at  US$100  per  sh.  Each 
sh.  is  convertible  into  9.8985  shs.  each  of  com.  &  CI.A  com. 
stock. 

Preferred  Series  B  -  Redeemable  at  US$36  per  sh.  Each 
sh.  is  convertible  into  3.6  shs.  each  of  com.  &  CI.A  com. 
stock. 

Class  A  Common  -  Ten  votes  per  share.  Non-transferable 
except  under  certain  conditions.  Convertible  at  any  time  into 
com.  shs.  on  a  sh.-for-sh.  basis. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  First  Interstate  Bank  of  California 
(as  trustee  for  its  employees'  savings  plan)  held  49,316,652 
com.  shs.  and  29,841,705  cl. A  shs  at  Dec.  11,  1989. 


Price  Range  -  ROK 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  26.50  26.50 


Dividends  -  Pref.  Ser.A  -  Entitled  to  cumulative  divd.  of 
US$4.75  per  sh.  p.a.  payable  quarterly  Jan.,  April,  July  and 
Oct.  1.  Initial  divd.  of  US$1.1875  paid  on  Oct.  1,  1967  and 
regularly  quarterly  since. 
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Pref.  Ser.B  -  Entitled  to  cumulative  divd.  of  US$1.35  per 
sh  p.a.  payable  quarteriy  Jan.,  April,  July  and  Oct.  1.  Initial 
divd.  of  US$0.3375  paid  on  Oct.  1,  1969  and  regularly  quar¬ 
terly  since. 

CI.A  Com.  &  Com.  -  Present  rate  of  US$0.92  per  sh.  p.a. 
was  established  with  quarterly  payment  of  US$0.23  per  sh. 
on  Dec.  9,  1991.  Previous  rate  of  US$0.86  per  sh.  p.a.  was 
established  with  quarterly  payment  of  US$0,215  per  sh.  on 
Sept.  4.  1990. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

87/a%  notes,  due  1999 . 

716%  notes,  due  1997 . 

8%%  notes,  due  2001  . 

Other  obligs . 

US$750,700,000 

Less:  current  portion .  10,400,000 


US$300,000,000 

200,000,000 

200,000,000 

50,700,000 


US$740,300,000 

Wholly  Owned  Subsidiaries  -  Allen-Bradley  Company, 
Inc.;  Communications  Machinery  Corporation;  Electronics 
Corporation  of  America;  Rockwell  Clutch  Company;  Rockwell 
International  Credit  Corporation;  Rockwell  International  of 
Canada;  Rockwell  SVI. 

Subsidiaries  -  Rockwell  CVC  S.p.A  (60%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

11,927 

-4 

12,379 

601 

-4 

624 

504 

411 

4,823 

4,775 

2,461 

2,668 

1,026 

1,172 

9,479 

•3 

9,738 

3,322 

3,843 

740 

553 

4,224 

4,186 

1,013 

1,202 

743 

-30 

1,057 

504 

+23 

411 

Earnings  per  Common  sh. 


2.57 


■  US$ 


2.56 


- %  - 

Return  on  Equity .  14.28  29.83 

Return  on  Assets .  6.25  12.82 

Net  Profit  Margin .  5.03  5.04 

For  the  3  months  ended  Dec.  31,  1991,  net  income  was 
$123,300,000  or  54 i  per  sh.  compared  with  net  income  of 
$141,500,000  or  60g  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $2,560,000,000  from 
$2,938,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

_ US$000 -  US$ 

1991  .  11,927,400  600,500  2.57 

1990 .  12,378,700  624,300  2.56 

1989 .  12,518,100  734,900  2.87 

1988 .  11,946,300  811,900  3.04 

1987 .  12,123,400  635,100  2.27 


Auditors  -  (USA)  Deloitte  &  Touche,  C.A.,  Pittsburgh. 

Rockwell  International  of  R.52 
Canada  Ltd. 

Head  Office  -  135  Dundas  Street,  P.0  Box  682, 
Cambridge,  Ontario  N1R  5W6  Telephone  -  (519)  740-8656 
Fax  -  (519)  622-8350  FP  500  Revenue  Ranking  -  Top 
500:253.  Employees  -  1800  in  Sep.  1991. 

Company  -  (Canada)  Manufactures  and  markets  automo¬ 
tive  components  for  light  and  heavy-duty  trucks,  special- 
purpose  vehicles  and  passenger  cars  in  Tilbury  (on-highway 
products  such  as  air  foundation  truck  brakes);  Bracebridge 
(auto-body  systems  such  as  power  &  manual  seating  mech¬ 
anisms);  Brampton  (aftermarket  parts  distribution  centre),  all 
Ontario.  Through  Rockwell  International  Suspension 
Systems  Co.,  a  60%-owned  joint  venture,  has  plants  in 
Milton  (suspension  coil  springs);  and  Chatham  (stabilizer  & 
tortion  bars). 

Also  manufactures  and  markets  radio  communication, 
naval  combat,  avionics  and  industrial  automation  systems 
and  equipment  through  Allen-Bradley  Canada  Ltd.  from 


plants  and  offices  across  Canada.  During  1991.  introduced  a 
medium  voltage  drive  and  reorganized  the  distribution  net¬ 
work  in  Ontario  and  Quebec. 

Markets  graphics  equipment  through  its  Rockwell  PMC  div. 
in  Richmond  Hill,  Ont.  Rockwell  PMC  of  Canada  Inc.,  for¬ 
merly  a  wholly  owned  subsid.,  was  wound  up  on  Feb.  28, 
1991  to  continue  as  a  div. 

On  Aug.  27,  1991,  sold  the  telecommunications  div. 
Directors  -  W.  E.  Hetherington,  chm.,  Cambridge,  Ont.;  T. 
D  Shepherd,  pres.,  Washington,  D  C.;  J  D.  Allan,  Toronto; 
G.  F.  Osbaldeston,  London,  Ont.;  A.  R.  Nielson,  Calgary;  W. 
F.  Rebone,  Troy,  Mich. 

Key  Personnel  -  D.  P.  Patel,  sec.  &  controller;  L.  H. 
Cramer,  v-p  &  treasurer. 

Capital  Stock  •  Authorized  Outstanding! 

Common  unlimited  978,630  shs. 

tAt  Sept.  30,  1991. 

Major  Shareholders  -  Wholly  owned  by  Rockwell 
International  Corporation  of  El  Segundo,  Calif  at  Sep.  30, 
1991. 


Wholly  Owned  Subsidiaries 

Allen-Bradley  Canada  Limited. 

RISS  Holdings  Limited. 

RISS  Holdings  Limited  holds: 

60%  int.  in  Rockwell  International  Suspension 
Systems  Company. 

Investments 


Dynapro  Systems  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Discontinued  operations 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


357,907 

-13 

411,402 

32,255 

18,719 

9,848 

1,242 

55,258 

+47 

37,635 

302,949 

212,917 

405,868 

346,513 

2,603 

1,902 

56,642 

65,987 

25,100 

25,837 

524,597 

+9 

479,400 

38,273 

49,950 

469,506 

414,248 

56,798 

52,148 

68,729 

+15 

60,001 

302,949 

+42 

212,917 

- % - 

Return  on  Equity .  12.51  9.52 

Return  on  Assets .  11.01  8.18 

Net  Profit  Margin .  15.44  9.15 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Roctest  Ltee  R.53 

Head  Office  -  665  rue  Pine,  Saint-Lambert,  Quebec 
J4P  2P4  Telephone  -  (514)  465-1113  Fax  -  (514)  465-1938 
Transfer  Agent  -  Societe  Nationale  de  Fiducie,  Montreal. 
CUSIP  -  774903  Listed  -  RTT:  ME. 

Company  -  (Que.  1967)  Designs,  manufactures  and  dis¬ 
tributes  high-technology  measuring  instruments  used  in 
geotechnical  applications  and  in  major  engineering  projects 
such  as  dams  and  mines;  these  instruments  are  used  to 
measure  the  pressure,  permeability  and  movement  of  soils 
and  rocks,  and  the  stability  of  large  structures  during  and 
after  construction.  Operates  a  plant  in  St.  Lambert,  Que.,  and 
through  Roctest  Inc.,  operates  another  in  Plattsburg,  N.Y. 

In  July  1991,  acquired  N.  S.  Telemac  of  Paris,  France,  a 
manufacturer  of  geotechnical  and  structural  monitoring 
equipment. 

Directors  -  J.-P.  Gignac,  chm.,  Shawinigan;  Denis  Marcil, 
pres.  &  CEO,  St.  Lambert;  J.-F.  Capelle,  v-p  &  sec.;  Georges 
Belhumeur,  Montreal;  J.-P.  Dupre,  Outremont;  Claude 
Belanger,  St.  Lambert,  Que. 

Key  Personnel  -  Pierre  Carrier,  exec,  v-p;  Jocelyn 
St.-Denis,  v-p  finance  &  admin.;  Raoul  Leroux,  v-p  produc¬ 
tion;  Claude  Bouchard,  v-p  instrumentation  &  technology. 
Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,961,868  shs. 

! At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Denis  Marcil  held  1,827,200  com. 
shs.  (46.12%  int.)  and  Jean-Frangois  Capelle  held  720,000 
com.  shs.  (18.17%  int.)  at  April  1,  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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Price  Range  -  RTT 

Year  High  Low  Year  High  Low 

1991 .  $1.75  $0.95  1989 .  $1.37  $0  90 

1990 .  1.40  0.85  1988 .  1.50  0.90 

Dividends  -  Common  -  Present  rate  of  6(t  per  sh.  p.a  was 
established  with  the  quarterly  payment  of  1 .50  per  sh.  on  Apr. 
16,  1992.  Previously,  paid  50  per  sh.  p.a.  from  Apr.  26,  1991 
to  Jan.  3,  1992.  Previously  paid  40  per  sh.  from  Apr.  14  1989 
(initial)  to  Jan.  11,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  l.-t.  debt  outstanding  consisted  of 
$578,760  in  first  mtge.  bonds  at  11.09%  on  $445,200  and 
variable  rate  on  $133,560.  Due  2007. 

Wholly  Owned  Subsidiaries  -  Enomfra  s.a.;  N.S. 
Telemac  s.a.;  Roctest,  Inc. 


expected  to  commence  in  September  1992  and  be  com¬ 
pleted  by  mid-1993. 

Listed  on  TSE,  ME,  VSE  and  ASE,  Aug.  8,  1991. 

Directors  -  G.  A.  Fierheller,  chm.  &  CEO;  J.  W.  Graham, 
vice-chm.;  E.  S.  Rogers,  vice-chm.;  J.  F.  Sward,  pres.  & 
COO;  G.  W.  Savage,  sr.  v-p;  T.  I.  Hull;  D.  R.  Peterson;  Loretta 
A  Rogers,  Toronto;  Albert  Gnat,  Caledon  East;  P.  L. 
Morrissette,  Oakville,  Ont.;  Francis  Fox;  J.  F.  Ricketts, 
Montreal;  W.  P.  Rogers,  Jr.,  Bronxville,  New  York. 

Key  Personnel  -  W.  W.  Linton,  v-p  finance  &  CFO;  D.  W. 
Barre,  v-p  information  services;  R.  F.  Berner,  v-p  business 
planning;  S.  G.  Cukierman,  v-p  mktg.;  Leonard  Katz,  v-p 
govt,  and  intercarrier  relations;  Sture  Ostlund,  v-p  network 
operations;  S.  M.  Oyama,  v-p  credit  and  billing;  D.  W.  Smith, 
v-p  human  resources;  Joseph  Zinner,  v-p  national  sales;  C. 
M.  Dalfen,  sec. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

>/oChg 

$000 

Operating  revenue . 

6,613 

+30 

5,076 

Investment  income . 

(269) 

(295) 

Net  income . 

757 

+15 

656 

Cash  and  equivalent . 

727 

53 

Current  assets . 

5,250 

3,486 

Long-term  investments . 

1,702 

2,462 

Fixed  assets,  net . 

1,732 

836 

Total  assets . . . 

8,835 

+29 

6,855 

Current  liabilities . 

1,727 

845 

Long-term  debt,  net . 

568 

Shareholders’  equity . 

Cash  flow . 

878 

745 

Cash  from  oper.  activ. . 

686 

+566 

$ 

103 

Earnings  per  com  sh . 

0.19 

0.16 

% 

Return  on  Equity . 

Return  on  Assets . 

9.65 

9.80 

Net  Profit  Margin . 

11.45 

12.92 

For  the  year  ended  Dec.  31,  1991,  net  income  was 
$757,131  or  190  per  sh.  compared  with  net  income  of 
$656,065  or  160  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $6,612,542  from  $5,076,358. 

For  the  3  months  ended  March  28,  1992,  net  income  was 
$70,851  or  20  per  sh.  compared  with  net  income  of  $63,105 
or  20  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $1,811,568  from  $1 ,168,129. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000  — - -  $ 

1991  .  6,613  757  0.19 

1990 .  5,076  656  0.16 

1989 .  4,604  573  0.13 

1988 .  3,996  515  0.12 

1987 .  3,073  477  0.13 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 

Rogers  Cantel  Mobile  R.54 
Communications  Inc. 

Exec.  Office  -  10  York  Mills  Road,  North  York,  Ontario 
M2P  2C9  Telephone  -  (416)  440-1400  Transfer  Agent-  The 
R-M  Trust  Company,  Montreal,  Toronto,  Calgary  and 
Vancouver;  Manufacturers  Hanover  Trust  Company,  New 
York  CUSIP  -  775102  Listed  -  RCM;  TSE,  ME,  VSE,  ASE. 
Employees  -  2200  in  Dec.  1991. 

Company  -  (Canada  1991;  orig.  1984)  Operates  the  larg¬ 
est  cellular  telephone  network  in  Canada.  Provides  cellular 
telephone  services  and  related  products  and  services,  includ¬ 
ing  installation,  repair  and  maintenance.  Services  are  sold 
through  49  dealers  operating  nationwide  under  the  name 
Cantel  Service  Centres,  through  a  network  of  1,800  author¬ 
ized  Cantel  agents,  and  through  the  company’s  major 
account  sales  force.  At  March  31,  1992,  had  357,949 
subscribers. 

At  August  1991,  had  commenced  operation  of  a  national 
paging  service.  At  March  31,  1992,  had  61,309  paging  sub¬ 
scribers.  Also  operates  “Mobitex",  a  mobile  data  communi- 
cations  ssrvic©. 

In  February  1992,  signed  $100,000,000  contract  with 
Ericsson  GE  Mobile  Communications  Canada  Inc.  to  inte¬ 
grate  Ericsson’s  ’’TDMA''  digital  systems  equipment  into  the 
company’s  cellular  network  in  Canada.  Implementation  was 


Capital  Stock  - 
First  Pref. 

Cl  .A  Mult.  Vtg. 
CI.B  Sub.  Vtg. 

|At  March  26, 
in  escrow. 


Authorized  Outstanding-)- 

unlimited  nil 

unlimited  75,133,806  shs. 

unlimited  18,760,000  shs. 

1992;  25,327,310  multiple  voting  shs.  held 


Class  A  Multiple  Voting  -  Ten  votes  per  share. 
Convertible  at  option  of  holder  into  an  equal  number  of  sub¬ 
ordinate  voting  shs. 

Class  B  Subordinate  Voting  -  One  vote  per  share. 
Participate  equally  with  CI.A  shs. 

Major  Shareholders  -  Rogers  Communications  Inc., 
through  Rogers  Canada  Inc.,  held  75,133,806  multiple  vtg. 
shs.  (98%  vtg.  int.)  at  March  21,  1992. 


Price  Range  -  RCM.B 

Year  High  Low 

1991 $26.38  $18.00 

Capital  Stock  Changes  -  In  August  1991,  commenced 
public  offering  of  14,000,000  CI.B  shs.,  of  which  5,000,000 
shs.  were  offered  in  Canada,  7,500,000  shs.  in  the  U.S.,  and 
1,500,000  shs.  internationally.  The  shares  were  offered  at 
$19.50  per  sh.  in  Canada  and  US$17  elsewhere  for  net  pro¬ 
ceeds  of  $259,350,000.  Upon  completion  of  offering,  Rogers 
Communications  Inc.  would  have  84%  equity  interest  and 
98.2%  voting  interest  in  the  company. 

In  March  1992,  3,760,000  CI.B  shs.  held  by  Rogers 
Communications  Inc.  were  offered  to  the  public  at  $27,375 
per  sh.  in  Canada  and  US$23  per  sh.  in  the  U.S. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $658,168,000 
and  consisted  of  US$460,000,000  (C$531,576,000)  in 
10%%  senior  secured  guaranteed  notes,  maturing  Nov.  1, 
2001,  redeemable  at  the  option  of  the  company  on  or  after 
Nov.  1,  1996  at  103%,  declining  to  par  on  or  after  Nov.  1, 
1998,  plus  in  each  case  accrued  interest;  $121,373,000  in 
bank  loans,  bearing  interest  at  rates  varying  from  prime  to 
prime  plus  1  !4%,  bankers’  acceptance  rate  plus  %%  to  2!4%, 
and  LIBOR  plus  %%  to  2 %%;  capital  lease  obligs.  of 
$4,764,000;  and  a  10%%  mtge.  payable  for  $455,000  due  on 
March  31,  1992. 

Wholly  Owned  Subsidiaries  -  Rogers  Cantel  Inc.;  Rogers 
Cantel  Mobile  Inc. 


FINANCIAL  STATISTICS 


Periods  ended: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


12  months 

4  months 

Dec.  31 

Dec.  31 

1991 

1990 

$000  1 

%Chg 

$000 

397,943 

n.a. 

124,769 

(42,022) 

n.a. 

(43,152) 

826,800 

774,665 

64,987 

33,009 

1,059,421 

+18 

895,951 

658,168 

603,414 

264,116 

165,896 

70,369 

(12,003) 

35,208 

n.a. 

(16,002) 

(18,399) 

n.a. 

$  .. 

(20,221) 

(0.45) 

(0.46) 

- % - 

Return  on  Equity .  -19.54  n.a. 

Return  on  Assets .  -4.30  n.a. 

Net  Profit  Margin .  -10.56  -34.59 

NOTE:  1990  accounts  are  Pro  forma  figures. 


For  the  3  months  ended  March  31,  1992,  net  loss  was 
$15,051,000  or  160  per  sh.  compared  with  net  loss  of 
$22,414,000  or  240  per  sh.  for  the  same  period  one  year 
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earlier  operating  revenue  increased  to  $100,673,000  from 
$80,251,000, 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

_  $000 -  $ 

1991  .  397,943  (42,022)  (0.45) 

1990+  ...  124,769  (43,152)  (0.46) 

19901 .  286,279  (99,421)  (1.06) 

1989  ...  172,358  (33,589)  (0.36) 

NOTE:  T4  months  ended  Dec  31  1990.  412  months  ended 
Aug  31  1990. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Rogers  Communications  Inc.  R.55 

Head  Office  •  2600,  Commercial  Union  Tower,  Toronto- 
Dominion  Centre,  P.O.  Box  249,  Toronto,  Ontario  M5K  1J5 
Telephone  -  (416)  864-2373  Fax  -  (416)  864-2375  Transfer 
Agent  -  The  R-M  Trust  Company,  Montreal,  Toronto,  Halifax, 
Winnipeg,  Calgary  and  Vancouver;  Security  Pacific  The  R-M 
Trust  Company,  New  York  (convertible  notes).  CUSIP  - 
775109  Listed  -  RCI:  TSE,  ME,  VSE,  ASE.  FP  500  Revenue 
Ranking  -  Top  500:114. 

Company  -  (Canada  1920)  Operates  in  Canada  in  four  pri¬ 
mary  areas  of  activity: 

Cable  operations,  concentrated  in  major  metropolitan 
areas,  serving  1,800,000  basic  cable  subscribers  and 
301,000  pay  TV  subscribers,  generally  consists  of  large, 
recently  constructed  or  substantially  rebuilt  cable  systems. 
Ancillary  operations  include  a  chain  of  70  retail  stores  renting 
video  cassettes.  In  addition,  the  company  owns  93.2%  of  the 
Canadian  Home  Shopping  Network  Ltd. 

Broadcasting  operations  consist  of  nine  AM  and  four  FM 
radio  stations  in  British  Columbia,  Alberta  and  Ontario.  In 
addition,  the  company  owns  CFMT-TV  Channel  47,  a  multi¬ 
cultural  television  station  in  Toronto.  The  company  also  owns 
24.9%  of  Viewer’s  Choice  Canada,  a  pay-per-view  service, 
and  24.9%  of  YTV,  a  television  service  for  young  people. 

Mobile  Communications  operations  are  provided  through 
80%-owned  Rogers  Cantel  Mobile  Communications  Inc., 
Canada's  only  national  cellular  telephone  company.  At  Dec. 
31,  1991,  Cantel  had  approx.  350,000  subscribers  and  oper¬ 
ated  49  service  centres  offering  paging  and  data  communica¬ 
tion  services. 

Telecommunication  operations  were  acquired  in 
September  1989  and  consist  of  a  40%  partnership  in  Unitel 
Communications  Inc.,  formerly  CNCP 
Telecommunications. 

On  April  3,  1990,  purchased  25%  of  the  voting  shares  and 
100%  of  the  non-voting  shares  of  Skyline  Cablevision  Ltd., 
one  of  two  cable  television  systems  in  Ottawa,  for 
$47,753,000.  In  June  1990,  the  company  agreed  to  acquire 
the  voting  shares  that  it  does  not  already  own.  The  purchase 
received  CRTC  approval  on  May  17,  1991.  Under  the  terms 
of  the  CRTC  ruling,  Rogers  will  spend  about  $15,200,000  for 
upgrades  to  the  cable  system  and  additional  community 
access  channels. 

In  August  1991,  the  company  sold  14,000,000  class  B  sub¬ 
ordinate  voting  shares  (approximately  1 5%  of  the  equity)  of 
Rogers  Cantel  Mobile  Communications  Inc.,  its  mobile 
communications  subsid.,  to  the  public  for  $19.50  (US$17.00) 
per  share.  In  January  1992,  an  additional  3,760,000  class  B 
shares  were  sold  for  net  proceeds  of  $98,000,000  reducing 
Rogers’  interest  in  Cantel  to  80%. 

In  March  1992,  the  company  agreed  to  acquire  Newton 
Cable  Communications  Limited,  a  Toronto-based  cable  tel¬ 
evision  operator  with  approx.  12,000  subscribers.  Terms 
were  not  disclosed.  The  acquisition  is  subject  to  CRTC 
approval. 

In  April  1992,  the  company  to  merged  its  operations  with 
those  of  its  wholly  owned  subsid.  Rogers  Realty  Inc. 

Directors  -  J.  W.  Graham,  chm.;  E.  S.  Rogers,  pres.  & 
CEO;  P.  B.  Lind,  vice-chm.;  G.  A.  Fierheller,  sr.  v-p;  C.  D. 
Watson,  sr.  v-p  cable  television;  J.  F.  Sward,  sr.  v-p;  G.  W. 
Savage,  sr.  v-p  finance  &  CFO;  Albert  Gnat;  G.  C.  Gray;  T.  I, 
Hull;  Loretta  A.  Rogers;  R.  J.  Stanbury;  R.  D.  Besse;  W.  D. 
Wilson;  J.  C.  C.  Wansbrough,  J.  A.  Tory;  D.  R.  Peterson;  H. 
G.  Emerson,  Toronto;  W.  D.  McGregor,  Kitchener,  Ont.;  I.  H. 
Stewart,  Victoria;  Claude  Ducharme,  Montreal;  Robert  Smith, 
Budapest,  Hungary. 

Key  Personnel  -  D.  P.  Miller,  v-p,  gen.  counsel  &  sec.;  W. 
W.  Howard,  v-p  &  sr.  controller;  Lorraine  Daly,  v-p  &  treas.;  D. 
E.  Friesen,  v-p  admin.;  Micheal  Allen,  v-p  regulatory  affairs; 
B.  D.  Day,  v-p,  corp.;  R.  D.  Keay,  v-p  technology  &  strategic 
planning. 


Capital  Stock 

Preferred 
Series  XIV 
Series  XV 
Series  XVI 
Series  XVII 
Series  XVIII 
Series  A 
Convert. 

Class  A 
Class  B 


Authorized 
400,000,000  shs. 


Outstandingt 

9,004,261  shs. 

148  shs. 
9,624,866  shs. 
3,375,134  shs. 
1,253,972  shs. 
45,454  shs. 


200,000,000  shs.  56,240,744  shs. 

•400,000,000  shs.  186,080,826  shs. 

t  At  Dec.  31,  1991. 

#  Increased  to  1,400,000,000  in  April  1992. 

Pref.  Ser.XIV  -  Non-redeemable.  Convert,  into  d.B  shs.  on 
a  one-for-one  basis.  Non-voting.  All  converted  to  cl.B  shs. 
subsequent  to  Dec.  31,  1991. 

Pref.  Ser.XV  -  Redeemable  at  any  time  at  $1,000,000  per 
sh.  Non-voting. 


Dmf  Car  YY/I  -  at 


Non-voting. 

Pref.  Ser.XVIl  -  Redeemable  at  any  time  at  $10  per  sh 
Non-voting. 

Pref.  Ser.XVIll  -  Redeemable  at  any  time  at  $100  per  sh. 
Non-voting.  Convert,  into  cl.B  shs.  equal  to  market  price  of 
the  cl.B  shs.  applied  to  the  redempt.  value  of  the  Ser.XVIll 
shs.  converted. 

Ser.A  Convert.  -  Redeemable  at  any  time  at  issue  price 
per  sh.  plus  accrued  divds.  Convert,  into  cl.B  shs.  on  a  one- 
for-one  basis.  Non-voting. 

Class  A  -  One  vote  per  sh. 

Class  B  -  Non-voting. 

Major  Shareholders  -  E.  S  Rogers,  directly  and  through 
associated  companies,  held  89.3%  of  class  A  shares  and 
17.2%  of  class  B  shares  at  March  26,  1992. 


Price  Range  -  RCI.A 

Year  High  Low  Year  High  Low 

1991  $16.38  $8.50  1989 .  $22.29  $10.43 

1990 .  19.71  7.50  1988 .  10.57  3.29 

Splits:  7-for-1  in  1990 

Capital  Stock  Changes  -  In  November  1991,  the  com¬ 
pany  purchased  and  cancelled  all  outstanding  preferred 
shares,  series  IV,  IX,  X,  XI,  XII  and  XIII.  (Note  -  these  shares 
were  held  by  Rogers  Telecommunications  Limited  (RTL),  a 
company  controlled  by  Rogers  Communications  Inc.'s  major 
shareholder).  The  shares  had  an  aggregate  redemption 
value  of  $255,397,000.  The  company  then  issued  to  RTL 
9,624,866  series  XVI  preferred  shares,  3,375,134  Series 
XVII  preferred  shares  and  1,253,972  series  XVIII  preferred 
shares  having  the  same  aggregate  redemption  value. 

Also  in  1991,  32  series  XV  preferred  shares  were  con¬ 
verted  into  3,442,380  class  B  shares,  20  series  XV  preferred 
shares  were  redeemed  for  cash,  45,454  series  A  convertible 
preferred  shares  and  231,453  class  B  shares  were  issued  to 
employees  under  share  purchase  plans  and  74,571  class  B 
shares  were  issued  as  partial  consideration  in  an  acquisition. 

In  January  1992,  the  company  agreed  to  sell  to  a  group  of 
underwriters  $200,830,000  of  units,  each  unit  consisting  of 
one  class  B  share  and  one-half  a  warrant.  Each  full  warrant 
entitles  the  holder  to  purchase  one  class  B  share  at  $17  per 
share  at  any  time  to  Aug.  4, 1994.  A  total  of  13,300,000  units 
at  $15.10  per  unit  were  posted  for  trading  on  Feb.  6,  1992. 

In  April  1992,  the  number  of  authorized  class  B  non-voting 
shares  was  increased  from  400,000,000  to  1,400,000,000. 

Dividends  -  Series  XIV  Preferred  -  Entitled  to  divds.  equal 
to  cash  divds.  on  class  B  non-voting  shares  as  declared  and 
paid.  All  converted  to  class  B  shares  subsequent  to  Dec.  31, 
1991. 

Series  XV  Preferred  -  Entitled  to  divds.  equal  to  75%  of 
the  30-day  bankers  acceptance  rate  until  November  1994. 
Thereafter,  divd.  rate  to  be  determined  by  investor  negotia¬ 
tion  or  an  auction  procedure. 

Series  XVI  Preferred  -  Entitled  to  cumulative  divds.  at  a 
rate  equal  to  1.5%  plus  50%  of  the  bank  prime  rate  per 
annum  applied  to  the  redemption  value. 

Series  XVII  Preferred  -  Entitled  to  cumulative  divds.  at  a 
rate  equal  to  0.5%  plus  80%  of  the  bank  prime  rate  per 
annum  applied  to  the  redemption  value. 

Series  XVIII  Preferred  -  Entitled  to  divds.  equal  to  80%  of 
the  30-day  bankers  acceptance  rate  until  November  1996. 
Thereafter,  divd.  rate  to  be  determined  by  investor  negotia¬ 
tion  or  an  auction  procedure. 

Series  A  Convertible  Preferred  -  Entitled  to  divds.  equal 
to  cash  divds.  on  class  B  non-voting  shares  as  declared  and 
paid. 

Class  A  Voting  -  None  paid  since  Aug  5,  1980,  when  a 
stock  divd.  of  one  class  B  share  for  each  class  A  share  held 
was  paid. 


SURVEY  OF  INDUSTRIALS  1992 
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Class  B  Non-voting  -  Omitted  since  October  1982. 
Previously,  regular  quarterly  divds.  of  6'A  cents  per  share 
were  paid  from  Mar.  31,  1981  to  July  30,  1982,  inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Corporate: 

Liquid  Yield  Option  Notes .  $162,172,000 

7.5%  Convert,  debs .  200,000|000 

Mobile  Communications: 

‘  Bank  loan .  121,373,000 

10.75%  Senior  secured  notes .  531,576,000 

Cable  Television: 

Bank  loan .  568,285,000 

11.09%  Senior  subord.  notes .  288,900,000 

Broadcasting: 

Bank  loan .  66,000,000 

Other  debt .  62,526,000 


2,000,832,000 

Less:  Current  amount .  18,489,000 


1,982,343,000 

Note  -  Int.  rate  swap  agreements  have  fixed 
$1,070,000,000  principal  amount  floating  rate  debt  to  effec¬ 
tive  rates  of  8.89%  to  12.39%  from  Feb.  1992  to  Aug.  2001. 

Corporate: 

Convert,  debs.  -  Due  Sept.  1999:  convert,  into  cl.B  non- 
vtg.  shares  at  $20.71  per  cl.B  sh. 

Liquid  Yield  Option  Notes  -  Senior  unsecured  general 
obligs.  Zero  coupon  convert,  debs,  with  a  yield-to-maturity  of 
8.5%,  compounded  semi-annually,  term  of  20  yrs.  Convert, 
into  cl.B  non-voting  shs.  at  initial  price  of  $10.92  per  sh. 

Mobile  Communications: 

Bank  loans  -  Variable  int.  based  on  bank  prime,  bankers’ 
accept,  rates  and  LIBOR.  Due  to  June  1999. 

Senior  secured  notes  -  Due  Nov.  1,  2001;  redeemable 
after  Nov.  1,  1996  at  103%  of  face  value  plus  accrued  int., 
declining  to  100%  on  or  after  Nov.  1,  1998. 

Cable  Television: 

Bank  loans  -  Variable  int.  based  on  bank  prime,  bankers' 
accept,  rates  and  LIBOR.  Variable  repayment  dates. 

Senior  subord.  notes  -  Company  is  required  to  redeem 
US$50,000,000  on  each  of  June  1,  1997,  1998  and  1999; 
balance  is  due  June  1,  2000. 

Broadcasting: 

Bank  loans  -  Variable  int.  based  on  bank  prime,  bankers' 
accept,  rates  and  LIBOR.  Variable  repayment  dates. 

Subsequent  debt  issues: 

In  March  1992,  the  company  announced  plans  to  issue 
US$250,000,000  15-year  debs,  due  2007.  Proceeds  will  be 
used  to  repay  revolving  bank  debt  of  subsid.  companies. 

Also  in  March  1992,  wholly  owned  Rogers  Cablesystems 
Ltd.  agreed  to  a  private  placement  of  US$155,000,000  sen¬ 
ior  secured  notes  with  a  blended  interest  rate  of  9.45%. 

Wholly  Owned  Subsidiaries 

Rogers  Broadcasting  Ltd 

Rogers  Cablesystems  Limited. 

Rogers  Broadcasting  Ltd  holds: 

99.5%  int.  in  MTV  Television  (Toronto)  Ltd.,  Toronto, 

Ont.; 

95.4%  int.  in  Multilingual  Television  (Toronto)  Ltd., 

Toronto,  Ont.; 

24.9%  int.  in  Viewer’s  Choice  Canada,  Toronto,  Ont.; 

25.4%  int.  in  YTV  Canada,  Toronto,  Ont. 

Rogers  Cablesystems  Limited  holds: 

100%  int.  in  Rogers  Cable  T.V.  Limited. 

Rogers  Cable  T.V.  Limited  holds: 

93.2%  int.  in  Canadian  Home  Shopping  Network 

(CHSN)  Ltd.  (which  see),  Toronto,  Ont.; 

100%  int.  in  Skyline  Cablevision  Limited,  Ottawa,  Ont.; 

100%  int.  in  Western  Cablevision  Limited. 

Subsidiaries 

Rogers  Cantel  Mobile  Communications  Inc.  (80%  int. 
which  see)  -  North  York,  Ont. 

Investments 

Astral  Inc.  (27.2%  int.  which  see)  -  Montreal,  Que. 

Canadian  Satellite  Communications  Inc.  (19.7%  int. 
which  see)  -  Mississauga,  Ont. 

Unitel  Communications  Inc.  (40%  int.). 


FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

16  months 

Dec.  31 

Dec.  31 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

995,144 

n.a. 

1,128,340 

Investment  income . 

(14,846) 

2,439 

Net  income . 

(59,994) 

n.a. 

(113,122) 

Current  assets . 

139,215 

137,225 

Long-term  investments . 

446,782 

531,829 

Fixed  assets,  net . 

..  1,646,511 

1,510,014 

Intangibles . 

..  1,082,473 

992,218 

Total  assets . 

..  3,348,749 

+4 

3,210,741 

Current  liabilities . 

363,509 

328,883 

Long-term  debt,  net . 

..  1,982,343 

1,868,410 

Shareholders'  equity . 

688,923 

806,587 

Cash  flow . 

146,958 

105,534 

Cash  from  oper.  activ . 

127,970 

n.a. 

61,225 

Net  cash  position . 

(39,599) 

n.a. 

$ 

(49,965) 

Earnings  per  CI.A  &  B  sh. .. 

(0.76) 

-% 

(1.51) 

Return  on  Equity . 

-8.02 

n.a. 

Return  on  Assets . 

-1.83 

n.a. 

Net  Profit  Margin . 

-6.16 

-10.03 

For  the  three  months  ended  Mar.  31. 

1992, 

net  income 

amounted  to  $3,904,000  or  a  loss  of  one  cent  per  share  com¬ 
pared  with  a  restated  net  loss  of  $33,057,000  or  35  cents  per 
share  for  the  corresponding  year-earlier  quarter.  Included  in 
the  1992  net  income  was  a  $53,421 ,000  pre-tax  gain  realized 
on  the  sale  of  shares  in  subsid.  Rogers  Cantel  Mobile 
Communications  Inc.;  there  were  no  such  items  in  1991. 
Revenue  rose  16%  to  $259,034,000  from  $223,882,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000  -  $ 

1991  .  995,144  (59,994)  (0.76) 

1990t .  1,128,340  (113,122)  (1.51) 

1989 .  600,839  (25,839)  (0.49) 

1988 .  358,426  1,452  (0.11) 

1987 .  464,303  (6,787)  (0.12) 


NOTE:  Adjusted  throughout  for  7-for-1  split  effective  April 
1990.  f16  months  ended  Dec  31  1990. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Rolland  inc.  R.56 

Head  Office  -  1400,  2000  McGill  College  Ave.,  Montreal, 
Quebec  H3A  3H3  Telephone  -  (514)  289-1779  Fax  -  (514) 
289-9349  Transfer  Agent  -  Montreal  Trust  Company  CUSIP 

-  775626  Listed  -  RL:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Top  500:276.  Employees  -  1175  in  Dec.  1991. 

Company  -  (Canada  1928)  Manufactures  and  distributes 

uncoated  fine  printing,  business  and  specialty  papers.  PWA 
Rolland  Decor  Inc.,  an  affiliated  company,  produces  and 
sells  decor  papers  to  laminators  in  North  America  and  South 
America,  and  overseas. 

Papers  Division  -  Manufactures  over  100  grades  of 
uncoated  fine  paper  from  cotton,  chemical  and  recycled  pulp. 
These  grades  are  used  for  commercial  printing,  reprography, 
business  forms,  envelopes  and  special  applications.  Markets 
these  papers  through  sales  offices  located  in  Montreal, 
Toronto  and  Quebec  City  to  paper  merchants  and  converters. 
Paper  is  produced  at  a  mill  in  Saint-Jerome,  Que. 

Distribution  Division  -  Operates  under  the  trade  names  of 
Select  Papers,  Graphic  Papers,  Spectrum  Papers,  Les 
papiers  graphiques  and  Roll-O-Vert  in  Canada,  and  under 
Select  Robinson  Inc.  in  the  U  S. 

Total  shipments  for  the  paper  div.  in  1991  dropped  26%  to 
99,210  tonnes  from  133,733  tonnes  shipped  in  1990,  includ¬ 
ing  decor  paper. 

On  March  9,  1992,  the  company  sold  Select  Robinson  Inc. 
(of  New  York),  a  subsid.  of  the  company's  wholly  owned 
subsid.  Rolland  Paper  Corporation. 

Directors  -  L.  G.  Rolland,  chm.;  R.  A.  Ashby,  pres.  &  CEO, 
Albert  Rolland,  v-p  &  mktg.  consultant;  Marc  Leonard,  sec.; 
G.  D.  Birks;  R.  H.  Charbonneau;  E.  J.  Courtois;  Roger 
Lachapelle;  Gerard  Plourde;  Nicolas  Rolland;  Stanislas 
Rolland,  Montreal;  D.  A.  Berlis,  Toronto. 

Key  Personnel  -  T.  L.  Pitchford,  exec,  v-p,  distribution  div.; 
Yvan  Duchesne,  exec,  v-p,  papers  div.;  Pierre  Blais,  control¬ 
ler;  Guy  Duplessis,  treas. 
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Capital  Stock  -  Authorized  Outstanding! 

Preferred  21,995  shs.  13,995  shs. 

Class  A  unlimited  2,735,172  shs. 

Class  B  1,600,000  shs.  960,016  shs. 

t  At  Dec.  31,  1991. 

4.25%  Preferred  -  Redeemable  at  $104  per  sh.  Non-voting 
unless  4  quarterly  divds.  in  arrears,  when  entitled  to  eight 
votes  per  sh. 

Class  A  -  Non-voting  unless  no  divds.  paid  for  2  consecu¬ 
tive  years,  when  entitled  to  one  vote  per  sh. 

Class  B  -  One  vote  per  sh. 

Major  Shareholders  -  L.  G.  Rolland  beneficially  held 
548,984  (57.2%  voting  interest)  and  Cascades  Inc.  benefi¬ 
cially  owned  353,401  (36.8%  interest)  of  the  outstanding 
class  B  voting  shares  at  March  17,  1992. 


Price  Range  -  RL.A 

Year 

High 

Low 

Year 

High 

Low 

1991 . 

$11.50 

$7.50 

1989 . 

$16.50 

$9.50 

1990 . 

11.00 

6.75 

1988 . 

12.75 

9.25 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Preferred  -  Entitled  to  $4.25  per  share  per 
annum,  cumulative,  payable  March,  June,  September  and 
December  15.  Initial  payment  of  $1.0625  paid  Sept.  16, 
1946. 

Class  A  Non-voting  -  No  set  rate.  A  divd.  of  five  cents  per 
share  was  paid  June  14,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Rolland  inc.: 

Capital  leases  obligs .  $743,000 

Subsidiaries: 

10.625%  mtge .  2,984,000 

9%  bonds! .  2,164,000 


Less:  Current  portion 


5,891,000 

519,000 


5,372,000 

!  Industrial  Development  Revenue  Bonds. 

Wholly  Owned  Subsidiaries 
Rolland  Paper  Corporation,  N  Y. 

Rolland  Paper  Corporation  holds: 

100%  int.  in  Select  Robinson  Inc.,  Portland,  Me. 

Investments 

PWA  Rolland  Decor  Inc.  (49%  int.)  -  Fitchburg,  Mass. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

302,928 

-25 

402,161 

Investment  income . 

7 

(376) 

Net  income . 

(7,726) 

n.a. 

1,461 

Current  assets . 

67,963 

87,967 

Long-term  investments . 

9,638 

9,631 

Fixed  assets,  net . 

37,872 

41,295 

Total  assets . 

119,574 

-15 

141,502 

Current  liabilities . 

67,812 

58,542 

Long-term  debt,  net . 

5,372 

25,413 

Shareholders’  equity . 

42,207 

50,188 

Cash  flow . 

(6,994) 

(4,052) 

Cash  from  oper.  activ . 

3,958 

-35 

6,115 

Net  cash  position . 

(48,013) 

n.a. 

$ 

(27,881) 

Earnings  per  Class  A  &  B  sh. 

(2.09) 

% 

0.38 

Return  on  Equity . 

-16.72 

2.94 

Return  on  Assets . 

-5.92 

0.98 

Net  Profit  Margin . 

-2.55 

0.36 

Preliminary  results  for  the  three  months  ended  March  31 , 
1992  showed  net  loss  amounted  to  $2,028,000  or  55  cents 
per  class  A  and  B  share  compared  with  net  income  of 
$313,000  or  eight  cents  per  class  A  and  B  share  for  the  cor¬ 
responding  year-earlier  quarter.  Operating  revenue  fell  19% 
to  $68,213,000  from  $84,727,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  Class  A  &  B 

sh. 

_  $000 -  $ 

1991  .  302,928  (7.726)  (2.09) 

1990 .  402,161  1,461  0.38 

1989 .  438,380  (5,156)  (1.40) 

1988 .  445,218  6,021  1.62 

1987  .  387,734  3,353  0.90 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Roman  Corporation  Limited  R-57 

Exec.  Office  - 1315,  200  King  St.  W.,  P.O.  Box  82,  Sun  Life 
Centre.  Toronto,  Ontario  M5H  3T4  Telephone  -  (416) 
971-3330  Fax  -  (416)  971-9181  Transfer  Agent  -  Montreal 
Trust  Company  of  Canada,  Toronto.  CUSIP  -  775864  Listed 
-  RMN:  TSE.  FP  500  Revenue  Ranking  -  Next  200:163. 

Company  -  (Ont.  1966)  Management  company  with  ints.  in 
natural  resources  and  paper  products. 

Strathcona  Paper  Company  an  operating  div.  of  the  com¬ 
pany  manufactures  recycled  clay  coated  boxboard. 
Beginning  in  1990  all  of  the  company's  revenue  was  derived 
from  Strathcona. 

Other  holdings  include  a  25.4%  int.  in  Denison  Mines 
Limited  and  a  49.3%  int.  in  Standard  Trustco  Limited.  The 
carrying  value  of  the  above  two  companies  was  reduced  to 
zero  in  1990  and  in  May,  1991,  Standard  Trustco  com¬ 
menced  winding-up  proceedings  when  the  operating  subsid., 
Standard  Trust,  was  sold  to  the  Laurentian  Bank  of  Canada. 
A  24.5%  equity  int.  in  Lawson  Mardon  Group  Limited,  a 
packaging  and  printing  company,  was  sold  in  May,  1991. 

Directors  -  H.  E.  Roman-Barber,  chm.  &  CEO;  M.  L. 
Emerson,  pres.  &  COO;  S.  G.  Roman,  v-p;  J.  S.  Grant,  sec.; 
G.  B.  Heenan,  North  York,  Ont.;  Anthony  Roman,  Markham, 
Ont.;  G.  A.  Regan,  Ottawa;  W.  E.  Riddolls,  Kingston,  Ont. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  10,452,000  shs. 

Pref.  ser.l  unlimited  1,000,000  shs. 

!  At  Dec.  31,  1991. 

12%  Cumulative  Preferred  Shares  Series  1  -  Issued 
1,000,000  shs.  at  $10.00.  Redeemable  at  price  ranges  from 
$10.40  to  Nov.  1,  1991  and  $12.00  per  sh.  plus  accrued 
divds.,  to  Nov.  1,  1994.  Retractable  after  Nov.  14,  1995  at 
$12.00  per  sh.  plus  accrued  divds. 

Major  Shareholders  -  833314  Ontario  Inc.  held  28.3%, 
Sagamore  Explorations  Limited  held  16.3%,  Denison  Mines 
Limited  held  15.2%,  and  CBC  Board  of  Trustees  held  11.1% 
of  the  outstanding  common  shares  at  April  20,  1992. 

Price  Range  -  RMN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$4  60 

$1.00 

1989.... 

.  $13.50 

$8.75 

1990 . 

9.63 

2.00 

1988.... 

14.75 

9.50 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

In  March  1992,  all  1,000,000  preferred  shares  series  I  were 
redeemed. 

Dividends  -  Common  -  No  divds.  paid  1987  -  1991  incl. 
Paid  500  per  sh.  p.a.  with  regular  semiannual  payments  of 
250  per  sh.  from  Oct.  1983  to  May  1986. 

Wholly  Owned  Subsidiaries  -  Strathcona  Paper 
Company. 

Investments  -  Denison  Mines  Limited  (25.4%  int.  see 
Survey  of  Mines),  Toronto,  Ont.;  Standard  Trustco  Limited 
(49.3%  int.  which  see),  Toronto,  Ont. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


44,709  +2 


4,052 

7,905 

16,808 

25,495 

5,613 

18,311 

4,903 

4,398 

(1,607) 

0.25 

24.18 
6.84 
9.06 


n.a. 


-73 


+21 

n.a. 

$  — 


-%. 


1990 

$000 

43,956 

(144,069) 

(142,471) 

76,691 

16,315 

93,059 

77,861 

15,198 

2,099 

3,636 

(73,164) 

(14.41) 

-174.95 

-86.87 

-324.12 


For  the  three  months  ended  Mar.  31,  1992,  net  income 
dropped  sharply  to  $435,000  or  one  cent  per  share  from 
$1,975,000  or  16  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue  decreased  9%  to  $10  181  000 
from  $11,202,000. 


Capital  Stock  -  Authorized  Outstandingt 

1st  Pref.  469,889  shs. 

6.85%  Ser.A  89,419  shs. 

6.625%  2nd  2,817,062  shs.  682,367  shs. 

Pref. 

Common  unlimited  5,510,684  shs. 

t  At  Mar.  31,  1991. 

Note  -  The  company  redeemed  all  o/s  1st  and  2nd  pref. 
shs.  on  Mar.  30,  1992. 

1st  Pref.  -  Issuable  in  series. 


6.85%  1st  Pref.,  Ser.A  -  Redeem,  at  $101  per  sh.  plus 
accr.  divds.  The  company  must  purchase  up  to  5,000  of 
these  shs.  at  par  or  less  each  calendar  year  (non- 
cumulative).  In  the  event  of  liquid.,  etc.,  entitled  to  $101  per 
sh.  plus  accr.  divds.  Non-vtg.  unless  8  quarterly  divds.  in 
arrears. 

6.625%  2nd  Pref.  -  Redeem,  at  $20  per  sh.  plus  accr. 
divds.  Non-vtg.  unless  8  quarterly  divds.  in  arrears.  Ranks 
after  1st  pref.  shs.  and  before  com.  shs.  as  to  payment  of 
divds.  and  return  of  capital  in  event  of  liquid.,  etc. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Rothmans  International  p.I.c.  of 
London,  England,  through  Rothmans  of  Canada  Limited, 
held  71.2%  of  the  outstanding  common  shares  at  May  31, 
1991. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  44,709  4,052  0.25 

1990 .  43,956  (142,471)  (14.41) 

1989 .  49,202  2,353  0.24 

1988 .  43,495  (1,711)  (0.17) 

1987 .  48,730  8,558  0.87 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Ropec  Industries  Inc.  R.58 

Head  Office  -  2360  Douglas  Rd.,  Burnaby,  British 
Columbia  V5C  2B5  Telephone  -  (604)  299-1889  Transfer 
Agent  -  The  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
77667F 

Company  -  (B.C.  1980)  Manufactures  and  markets  an 
engine  shutdown  control  device  called  the  "Ropec"  system 
for  use  in  the  mining  industry. 

Suspended  from  VSE,  Aug.  20,  1991:  delisted  from  VSE, 
March  4,  1992. 

Directors  -  A.  M.  Book,  pres.  &  CEO;  A.  D.  Fonseca;  E.  E. 
Bowes;  N.  Romaniuk;  I.  M.  Wolfe;  R.  McKee;  R.  J.  Wiggins, 
Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  100,000  shs  nil 

Common  10,000,000  shs.  3,477,232  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Rothmans  Inc.  R.59 


Price  Range  -  ROC 

Year  High  Low  Year  High  Low 

1991 .  $76.00  $43.00  1989 .  $72.00  $55.25 

1990 .  69.50  42.00  1988 .  57.00  39.00 

Capital  Stock  Changes  -  In  fiscal  1991,  3,385  first  pre¬ 
ferred  shares  were  purchased  for  cancellation. 

On  Mar.  30,  1992,  the  company  redeemed  all  outstanding 
first  and  second  preferred  shares  at  $101  per  share  plus 
accrued  dividends  of  24  cents  per  share  and  $20  per  share 
plus  accrued  dividends  of  five  cents  per  share,  respectively. 

Dividends  -  6.85%  First  Preferred,  Series  A  -  Entitled  to 
$6.85  per  share  per  annum,  cumulative  from  Jan.  27,  1969. 
Initial  divd.  of  92  cents  per  share  paid  Mar.  17,  1969;  $1.7125 
per  share  paid  June  17,  1969,  and  regularly  quarterly  since. 

Dates  Payable  -  Mar.,  June,  Sept,  and  Dec.  17. 

6.625%  Second  Preferred  -  Entitled  to  $1,325  per  share 
per  annum,  cumulative  from  Oct.  17,  1969.  Initial  divd.  of 
22.144  cents  per  share  paid  Dec.  17,  1969;  33fl25  cents 
paid  Mar.  17,  1970,  and  regularly  quarterly  since. 

Dates  Payable  -  Mar.,  June,  Sept,  and  Dec.  17. 

Common  -  Present  rate  of  $4.00  per  share  per  annum  was 
established  with  the  quarterly  divd.  of  $1.00  per  share  paid 
Sept.  17,  1991.  Previously,  a  rate  of  $2.80  per  share  per 
annum  was  paid  quarterly  from  Dec.  17,  1990  to  June  17, 
1991,  inclusive. 

Special  dividends  -  A  special  divd.  of  $16.00  per  common 
share  was  paid  on  Dec.  17,  1990.  Previously,  a  special  divd. 
of  $40.00  per  share  was  paid  on  July  31,  1987. 

Wholly  Owned  Subsidiaries  -  Canadian  Tobacofina  Ltd.; 
Clarendon  Imports  Inc.;  House  of  Craven  Limited;  Rothmans 
Investments  Limited. 

Subsidiaries  -  Rothmans,  Benson  &  Hedges  Inc.  (60% 

int.). 


Head  Office  -  1500  Don  Mills  Rd.,  Don  Mills,  Ontario 
M3B  3L1  Telephone  -  (416)  449-5525  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto,  Halifax,  Montreal,  Winnipeg, 
Edmonton,  Regina,  Saint  John,  Charlottetown,  St.  John's 
and  Vancouver.  CUSIP  -  77869J  Listed  -  ROC:  TSE,  ME, 
VSE.  FP  500  Revenue  Ranking  -  50  Subs:23.  Employees 
-  1117  in  March  1991. 

Company  -  (Canada  1956)  Holding  company  which  man¬ 
ufactures  and  distributes  a  full  range  of  tobacco  products 
through  its  60%-owned  subsid.,  Rothmans,  Benson  & 
Hedges  Inc.  Brand  names  include  the  following:  cigarettes  - 
Craven  “A",  Rothmans,  Benson  &  Hedges,  Number  7, 
Belvedere,  Mark  Ten,  Viscount,  Accord,  Belmont,  Dunhill, 
Sportsman,  Peter  Stuyvesant  and  Black  Cat;  fine  cut  tobac¬ 
cos  -  Mark  Ten,  Craven  "A",  Rothmans,  Sportsman,  Number 
7,  Belvedere,  Black  Cat  and  Superoll  200;  pipe  tobaccos  - 
Captain  Black,  Erinmore  and  Golden  Dansk;  and  cigars  - 
Montecristo  (Cuban),  Schimmelpenninck  (Dutch),  Antonio  Y 
Cleopatra  (American)  and  Hamlet  (British).  Most  brands  are 
available  in  varying  lengths  and  strengths.  Cigarette  manu¬ 
facturing  operations  are  carried  out  at  one  plant  in  Quebec 
City  and  marketed  through  13  sales  offices  across  Canada. 

Directors  -  W.  M.  Kelly,  chm.;  J.  J.  Heffernan,  pres.  & 
CEO,;  D.  W.  Robertson,  v-p  finance,  Toronto;  Rene  Amyot, 
Quebec  City;  Mona  L.  Campbell;  R.  J.  Carew,  Toronto;  Pierre 
Des  Marais  II,  Montreal;  J  P.  du  Plessis;  W.  P.  Ryan,  London, 
England. 

Key  Personnel  -  Brian  Capper,  v-p  &  corp.  secretary. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

417,396 

+8 

387,735 

Net  income . 

43,318 

+7 

40,394 

Cash  and  equivalent . 

26,831 

87,198 

Current  assets . 

295,232 

370,684 

Fixed  assets,  net . 

46,377 

55,575 

Intangibles . 

777 

1,557 

Total  assets . 

354,759 

-18 

432,161 

Current  liabilities . 

139,595 

153,527 

Shareholders'  equity . 

139,628 

199,545 

Cash  flow . 

71,652 

71,349 

Cash  from  oper.  activ. . 

94,519 

+62 

58,325 

Net  cash  position . 

(27,637) 

n.a. 

$ 

11,016 

Earnings  per  Common  sh. ... 

7.58 

7.04 

% 

Return  on  Equity . 

25.54 

21.69 

Return  on  Assets . 

11.01 

9.73 

Net  Profit  Margin . 

16.47 

16.64 

Preliminary  results  for  the  year  ended  Mar.  31,  1992 
showed  that  net  income  increased  44%  to  $49,300,000  or 
$8.66  per  share  from  $43,318,000  or  $7.58  per  share  for  the 
corresponding  year-earlier  quarter.  Net  sales  rose  6%  to 
$444,500,000  from  $417,396,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  417,396  43,318  7.58 

1990 .  387,735  40,394  7.04 

1989 .  413,974  33,701  5.82 

1988 .  413,903  30,378  5.21 

1987  .  284,490  99,470  17.74 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


t  At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  RXA 

Year  High  Low  Year  High  Low 

1991  $0.60  $0.20  1989 .  $3.25  $0.40 

1990 .  1.30  0.30  1988 .  4.10  2.20 

Wholly  Owned  Subsidiaries  -  Hanover  Operating 
Company;  Methane  Development  Corporation;  RXA 
Properties,  Inc.;  Roxana  Resources  Inc.;  Sofia  Exploration 
Company. 


Rothwell  Corporation  R.60 


Head  Office  -  501,  145  Adelaide  St.  W.,  Toronto,  Ontario 
M5H  3H4  Telephone  -  (416)  363-0865  Fax  -  (416)  360-6026 
Transfer  Agent  -  The  company  CUSIP  -  778902 

Company  -  (Ont.  1963)  Through  Picture  Data  Inc.,  was 
engaged  in  development  of  software  products  and  the  pro¬ 
duction  of  computer  graphics  for  the  videotex  market.  Also 
held  real  estate  assets  leased  to  light  manufacturing  and 
warehousing  concerns  via  Rothwell  Properties  Inc. 

In  January  1990,  sold  Picture  Data  Inc.  to  a  trust  for  $364. 
The  company  continues  to  hold  749,179  pfce.  shs.  of  Picture 
Data.  Also  sold  Rothwell  Properties  Inc.  to  a  trust,  for  $100. 

In  April  1991,  the  company  agreed  to  become  a  joint- 
venture  partner  with  Goldcourt  Developments  Inc.  in  the 
future  development  of  a  196-acre  site,  owned  by  Goldcourt, 
located  in  Burlington,  Ont, 

In  July  1 991 ,  signed  agreement  enabling  purchase  of  up  to 
10%  of  Transamerica  Lithotripsy  Centers  Inc.  (TLC)  of 
Dallas,  Texas.  TLC  holds  worldwide  agreements  to  install 
and  operate  a  technology  designed  to  pulverize  kidney  and 
gallstones. 

In  January  1992,  OSC  issued  a  cease  trading  order  for  fail¬ 
ure  to  make  statutory  filings. 

Name  changed  from  Rothwell  Industries  Inc.,  July  1991; 
basis  1  new  CI.A  and  CI.B  sh.  for  4  old  Cl. A  and  CI.B  shs 

Directors  -  Edward  Palonek,  chm.,  pres.  &  CEO, 
Mississauga;  Thomas  Jusdanis,  sec.;  S.  M.  Fletcher, 
Hamilton,  Ont. 

Key  Personnel  -  Ihor  Petelycky,  v-p. 


Capital  Stock  -  Authorized  Outstandingt 

6%  Pref.  628  shs.  628  shs. 

Spec.  Ser.A  373,117  shs. 

Class  A  unlimited  426,902  shs. 

Class  B  unlimited  86,689  shs, 

tAt  Aug.  31,  1991. 

Special  Ser.A  -  Non-voting,  $1.00  stated  value. 

6%  Pref.  -  Cum.  and  redeemable.  One  vote  per  share. 
Class  A  -  Subord.  voting  shs.  One  vote  per  share. 

Class  B  -  100  votes  per  share. 

Financial  Statistics  -  For  the  6  months  ended  Feb.  28, 
1992,  net  loss  was  $523,177  compared  with  a  net  loss  of 
$716,285  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  fell  to  $3,866  from  $588,900. 

At  year  end  Aug.  31,  1991,  current  assets  were  $74,946 
and  current  liabilities  were  $11,947;  total  assets  were 
$75,819  and  shareholders'  equity  was  $5,298. 

Auditors  -  Anderson  &  Quick,  C.A.,  Toronto,  Ontario. 


Roxana  Resources  Limited  R.61 

Head  Office  -  3514  South  Yale,  Tulsa,  Oklahoma  USA 
74135  Telephone  -  (918)  743-1194  Fax  -  (918)  743-9477 
Mail.  Office  -  P.O.  Box  1186,  Tulsa,  Oklahoma  USA  74101 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  77980K  Listed  -  RXA:  VSE. 

Company  -  (B.C.  1985)  Involved  in  oil  and  gas  explor., 
development,  and  production  in  the  western  U.S.  In  addition, 
holds  5%  royalty  int.  in  4  leases  (640  acres)  with  8  producing 
oil  wells  in  north  central  Okla.  Through  RXA  Properties  Inc., 
the  company  purchases,  holds,  trades  and  manages  dis¬ 
tressed  real  estate  properties  in  the  southwestern  U.S. 

In  December  1991,  sold  51,000  acres  of  oil  and  gas  leases 
in  Hidalgo  cty.,  N.M.,  to  Hidalgo  Exploration  Co.  for 
US$522,000. 

In  April  1992,  the  company  announced  that  newly-formed 
subsid.,  Methane  Development  Corporation,  plans  to 
develop  a  portion  of  the  company's  11,000-acre  coalbed 
methane  gas  prospect  located  in  east  central  Kansas. 

Directors  -  F.  E.  Andrews,  pres.;  John  Copeland;  Donald 
Esplin. 

Key  Personnel  -  B.  P  Stauss,  v-p  production  & 
engineering. 

Capital  Stock  •  Authorized  Outstandingt 

Common  10,000,000  shs.  4,220,302  shs. 


Royal  Aerospace  Corp.  R.62 

Head  Office  -  270  Millway  Ave.,  Concord,  Ontario 
L4K  3W4  Telephone  -  (416)  660-1716  Fax  -  (416)  660-0682 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto. 

Company  -  (Ont.  1936)  Through  Royal  Aircraft  Rewinds 
Inc.,  engaged  in  the  rewinding,  repairing,  and  reconditioning 
of  rotating  electrical  parts  for  the  aircraft  industry.  Royal 
Aircraft’s  products  and  services  are  applicable  to  all  Boeing 
and  Macdonnell  Douglas  engines. 

In  May  1991,  agreed  to  transactions  which  would  result  in 
70%-owned  subsid.  Royal  Aircraft  Rewinds  Inc.  becoming 
50%  owned  following  issue  by  Rewinds  of  2,580,000  pref. 
shs.  at  $1  each  in  settlement  of  secured  debt. 

Directors  -  B.  R.  Klein,  pres.,  David  Halliday;  Roderick 
Rice;  Jeffrey  Kerbel. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  16,362,834  shs. 

tAt  Aug.  11,  1990, 

Common  -  One  vote  per  share. 

Subsidiaries  -  Royal  Aircraft  Rewinds  Inc.  (70%  int.). 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1990, 
net  loss  was  $676,848  or  3.9 0  per  sh.  compared  with  a  net 
loss  of  $763,501  or  4.40  per  sh.  for  the  previous  year,  oper¬ 
ating  revenue  was  $2,000,000  compared  with  $1,660,000. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Toronto, 
Ontario. 

Royal  Bank  Mortgage  R.63 

Corporation 

Head  Office  -  The  Royal  Bank  of  Canada  Bldg.,  1  Place 
Ville  Marie,  P.O.  Box  1192,  Stn.  A,  Montreal,  Quebec 
H3C2Y3  Telephone  -  (514)  874-2875  Transfer  Agent  - 
Royal  Bank  of  Canada,  Montreal. 

Company  -  (Canada  1978;  orig.  1969)  Primarily  engaged 
in  purchasing  first  mtges.  secured  mainly  by  residential  prop¬ 
erties,  from  the  Royal  Bank  of  Canada, 

Capital  Stock  -  Authorized  Outstandingt  Par 

Preferred  2,830,000  shs.  80,000  shs.  $100 

Common  150,000,000  shs.  81,720,000  shs.  $100 

tAt  Oct.  31,  1991. 

9%%  Ser.B  Pref.  -  Cumulative  and  redeemable  at  par. 
Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  All  voting  stock  held  by  the  Royal 
Bank  of  Canada  at  Oct.  31,  1991 

Dividends  -  9Vi%  Ser.B  Pref.  -  Entitled  to  cum.  divds.  of 
$9.50  per  sh.  p.a.  paid  regularly. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Operating  revenue . 

3,769  +10 

3,436 

Net  income . 

607  +193 

208 

Investments . 

3,630 

3,514 

Total  assets . 

33,858  +15 

29,544 

Debt . 

31,491 

27,552 

Shareholders'  equity . 

1,379 

1,288 

Cash  flow . 

527 

113 

Cash  from  oper.  activ . 

613  +142 

253 

Net  cash  position . 

(2)  n.a. 

(2) 

% 

Return  on  Equity . 

45,54 

32.21 

Return  on  Assets . 

1.92 

1.40 

Net  Profit  Margin . 

16.11 

6.04 

Auditors  -  Deioitte  &  Touche,  C.A.,  Montreal,  Quebec; 
Price  Waterhouse,  C.A.,  Montreal,  Quebec. 
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Royal  Bank  of  Canada 


CUSIP  Number  780087 
Stock  Symbol  RY 

Head  Office  -  1  Place  Ville  Marie,  P.O.  Box  6001,  Montreal,  Quebec  H3C  3A9 
Telephone  -  (514)  874-2110  Fax  Number  -  (514)  874-7197 


COMPARATIVE  DATA 


Fiscal 

Total 

Total  Int. 

Net 

Earns. 

Divds. 

Price  Ranqe 

Year 

Assets 

Loans 

Deposits 

Income 

Income 

Per  Sh. 

Decl. 

High 

Low 

$000's 

$000's 

$000's 

$000's 

$000's 

$ 

$ 

$ 

$ 

1991 . 

.  132,352,007 

98,344,455 

105,022,395 

12,203,726 

983,466 

2.92 

1.16 

27.50 

20.50 

1990 . 

.  125,938,027 

92,694,057 

99,167,997 

12,973,708 

964,929 

3.00 

1.16 

25.69 

19.75 

1989 . 

.  114,659,558 

83,238,785 

89,186,275 

11,693,575 

529,073 

1.65 

1.10 

24.38 

16.88 

1988 . 

.  110,054,340 

77,781,339 

88,199,222 

9,205,014 

712,318 

2.53 

1.04 

18.25 

13.07 

1987 . 

.  102,170,201 

69,292,539 

85,811,030 

8,327,404 

(258,686) 

(1.48) 

1.00 

19.44 

12.88 

NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Feb.  1990. 


CONSOLIDATED  CAPITALIZATION  AS  AT  OCTOBER  31,  1991 

-  Outstanding  -  % 


Bank  debentures .  $3,075,837,000  28 

Preferred  shares .  57,164,000  shs.  1,660,379,000  15 

Common  stock .  306,460,000  shs.  2,726,337,000  25 

Retained  earnings .  3,374,899,000  32 


REVIEW  AND  OUTLOOK 

“A  number  of  dramatic  events  unfolded  on  the  world  stage  during  the  past  year  creating  chaos  and  opportunity  as  well 
as  important  shifts  in  the  global  political  and  economic  balance.  In  Canada,  consumers  and  businesses  —  many  of  them 
our  customers  —  also  contended  with  economic  and  political  uncertainty. 

In  light  of  the  difficult  economic  environment  that  prevailed  for  most  of  the  year,  it  is  not  surprising  that  profits  were  sig¬ 
nificantly  affected  by  higher-than-expected  domestic  loan  losses  and  non-accrual  loans.  Fortunately,  earnings  from 
Treasury,  Investment  Banking  and  our  international  operations  were  strong.  Overall,  net  income  was  $983  million,  two  per 
cent  higher  than  last  year. 

Total  assets  at  year-end  stood  at  $132.4  billion,  an  increase  of  $6.4  billion  or  five  per  cent  from  a  year  ago.  This  relatively 
modest  increase  reflected  weak  consumer  spending  and  low  business  capital  outlays  as  well  as  our  emphasis  on  the  qual¬ 
ity  of  the  business  we  booked  rather  than  on  the  growth  of  our  loan  portfolio. 

Royal  Bank's  total  capital  rose  to  $10.8  billion,  an  increase  of  $2.1  billion  or  24  per  cent  over  last  year.  Our  capital  ratios 
now  exceed  international  BIS  standards  by  a  comfortable  margin,  thus  providing  considerable  flexibility  for  future  growth 
internally  or  through  acquisitions. 

The  impact  of  the  recession  on  domestic  business  borrowers  was  particularly  significant.  This  was  reflected  in  higher 
loan  losses  and  non-performing  assets  and  a  steep  decline  in  profits  from  Corporate  Banking. 

Earnings  from  Retail  Banking  were  slightly  lower  than  last  year  partly  due  to  higher  consumer  loan  delinquency  rates. 

Profits  from  our  international  operations,  which  rose  sharply  in  1991,  benefitted  from  higher  interest  payments  from 
Brazil  and  the  reversal  of  $100  million  of  the  country  risk  provision. 

Capital  spending,  particularly  in  the  retail  network  where  we  have  invested  heavily  in  recent  years  to  build  one  of  the 
strongest  and  largest  retail  delivery  networks  in  North  America,  slowed  considerably  in  1991. 

We  expect  to  realize  further  reductions  in  spending  through  rationalization  of  management  structures,  further  centrali¬ 
zation  of  processing  operations  support,  the  introduction  of  more  efficient  procedures  and  through  the  innovative  use  of 
technology. 

Although  hampered  by  delays  and  deficiencies  in  the  federal  government's  package  for  financial  reform,  our  strategy 
for  diversifying  our  sources  of  revenue  remains  on  track. 

Our  emerging  businesses,  such  as  investment  management,  insurance,  retirement  income  and  trust  services,  will 
enable  us  to  strengthen  and  expand  relationships  with  our  client  base  of  more  than  eight  million  Canadians. 

Our  stronger  retail  orientation  has  significantly  lowered  Royal  Bank's  risk  profile.  Further  improvements  will  result  from 
the  emphasis  we  have  placed  on  fee-based  and  trade  services,  electronic  banking  and  custodial  services  provided  to  our 
corporate  clients. 

We  made  good  progress  in  1991  towards  our  objective  of  differentiating  ourselves  from  our  competition  by  being  the 
clear  leader  in  service  quality. 

Strength,  profitability  and  industry  leadership,  in  the  final  analysis,  require  doing  everything  well  and  key  things  excep¬ 
tionally  well.  We  have  the  people,  the  energy  and  the  resources  at  Royal  Bank  to  meet  that  challenge  —  exceptionally 
well." 

Allan  R.  Taylor,  Chairman  &  Chief  Executive  Officer  John  E.  Cleghorn,  President  &  Chief  Operating  Officer 


QUICK  REFERENCE  DATA 
Employees  -  50,547  at  October  31,  1991. 

Incorporation  -  Canada  1871;  originally  incorporated  1869. 

Listed  (Canada)  -  RY  Toronto,  Montreal,  Vancouver,  Alberta, 
Winnipeg  Stock  Exchanges. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec;  Price 
Waterhouse,  C.A.,  Montreal,  Quebec. 

Transfer  Agent  and  Registrar  -  Montreal  Trust  Company  of 
Canada,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 


Calgary  and  Vancouver;  National  Westminster  Bank  PLC  in 
London,  England;  and  The  Yasuda  Trust  and  Banking  Co. 
Ltd.  in  Tokyo,  Japan. 


BANK 

The  bank  is  the  largest  Canadian  chartered  bank  operating 
in  all  provinces  and  territories  across  Canada  and,  through  its 
international  subsidiaries,  branches,  and  agencies,  through¬ 
out  the  world.  The  bank  also  has  a  74%  interest  in  RBC 
Dominion  Securities  Ltd.,  a  leading  investment  firm. 
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NET  INTEREST  INCOME 

Interest  income  by  area  of  operations  after  deduction  of 
interest  expense  has  been  reported  as  follows: 


— 1991 — 


-1990 — 


$000’s 

% 

$000’s 

% 

Domestic: 

Net  interest  income . 

3,325,406 

3,148,477 

Less:  Taxable  adj.* 

70.127 

89.402 

3,255,279 

82 

3,059,075 

85 

International: 

Net  interest  income . 

697,362 

537,620 

Less:  Taxable  adj.#. 

2.860 

2.680 

694.682 

18 

535.090 

15 

3,949,961 

100 

3,594,165 

100 

•  Taxable  equivalent  adjustment 

is  credited  to  interest 

income  to  gross  up  the  tax-exempt  income  on  certain  securi¬ 
ties  to  an  amount  which  would  result  in  the  same  after-tax  net 

income  as  appears  in  the  financial  statements. 

NET  INCOME 

Net  income  by  area  of  operations  has  been  reported  as 

follows: 

-1991- 

—1990- 

$000’s 

% 

$000's 

% 

Domestic . 

567,416 

58 

701,101 

73 

International . 

416.050 

42 

263  828 

27 

983,466 

100 

964,929 

100 

OPERATIONS 

The  bank’s  1,645  domestic  branches  report  to  regional 
headquarters  in  seven  major  Canadian  cities,  which  in  turn 
report  to  corporate  headquarters  in  Montreal. 

The  bank  is  represented  through  branches,  subsidiary  or 
affiliated  banks,  trust  companies,  and  other  financial  institu¬ 
tions  or  resident  representatives  in  the  following  countries: 
Antigua  Korea 

Argentina  Mexico 

Australia  Montserrat 

Bahamas  The  Netherlands 

Barbados  Puerto  Rico 

Brazil  St.  Kitts 

Cayman  Islands  St.  Lucia 

Channel  Islands  Singapore 

China  Spain 

Dominica  Switzerland 

France  Taiwan 

Germany  United  Arab  Emirates 

Hong  Kong  United  Kingdom 

Isle  of  Man  United  States 

Italy  Venezuela 

Japan 

1991  Overall  Operations  -  Net  income  for  the  year  ended 
Oct.  31,  1991  rose  marginally  to  $983,466,000  or  $2.92  per 
share  from  $964,929,000  or  $3.00  per  share  for  the  prior 
year.  Net  interest  income  increased  10%  to  $3,949,961,000 
from  $3,594,165,000.  Total  assets  rose  5%  to 
$132,352,007,000  from  $125,938,027,000. 

The  bank  noted  that  higher  earnings  from  treasury  and 
investment  operations  and  international  operations  offset 
sharp  declines  from  its  corporate  banking  activities  and  a 
slight  decline  in  earnings  from  its  retail  banking  operations, 
mainly  due  to  generally  poor  economic  conditions. 
International  earnings  were  up  significantly  due  to  higher 
interest  payments  from  Brazil  and  a  reversal  of  $100,000,000 
of  the  bank's  country  risk  provision. 

Return  on  average  assets  was  down  slightly  in  1991  to 
0.76%  compared  with  0.79%  in  1990;  the  bank's  stated  goal 
is  a  return  on  average  assets  of  0.90%.  Return  on  common 
shareholders'  equity  dropped  to  15.5%  in  1991  from  17.5%  in 
1990  mainly  due  to  an  increased  equity  base  without  a  sim¬ 
ilar  increase  in  the  bank's  asset  base.  The  bank’s  stated 
return  on  equity  goal  was  revised  upward  during  the  year  to 
18%  from  16%. 

Net  income  from  international  operations  increased  58%  in 
fiscal  1991  to  $416,050,000  from  $263,828,000.  The  bank 
attributed  the  gains  to  a  $37,000,000  rise  in  interest  pay¬ 
ments  from  less  developed  countries  (LDC’s)  as  Brazil  paid 
approximately  25%  of  its  interest  arrears  up  to  Dec.  31 , 1990, 
and  a  $100,000,000  reversal  of  the  bank's  country  risk  provi¬ 
sion.  Net  income  from  domestic  operations  fell  19%  to 
$567,416,000  from  $701,101,000  mainly  due  to  higher  levels 
of  corporate  and  personal  bankruptcies,  which  necessitated 
a  51%  rise  in  the  domestic  loan  loss  provision.  In  addition, 


reduced  loan  demand  coupled  with  increased  competition 
among  financial  institutions  reduced  the  bank's  net  interest 
margins. 

LDC  loan  exposure  was  increased  slightly  during  1991  as 
the  country  risk  provision,  as  a  percentage  of  total  LDC 
loans  declined  to  70%  from  72%  in  1990.  The  bank's  net 
exposure  to  LDC  loans  at  Oct.  31,  1991  amounted  to 
$947,000,000.  Net  exposure  as  a  percentage  of  common 
shareholders’  equity  fell  to  16%  from  21%.  Non-performing 
loans  at  Oct.  31,  1991  totaled  $2,110,000,000  representing 
2.1%  of  total  loans  outstanding. 

The  provision  for  loan  losses  for  1991  totaled 
$605,000,000  consisting  of  $705,000,000  in  specific  provi¬ 
sions  and  the  $100,000,000  reversal  of  the  country  risk  pro¬ 
vision.  The  domestic  loan  loss  provision  amounted  to 
$662,000,000  with  the  largest  increases  coming  from  corpo¬ 
rate  loans  and  consumer  instalment  loans. 

The  bank's  operations  are  organized  as  follows: 

Retail  Banking 

The  bank’s  consumer  operations  offer  a  wide  range  of  per¬ 
sonal  banking  services  including  various  types  of  savings, 
chequing  and  term  deposit  accounts.  In  addition,  branches 
offer  investment  certificates  of  Royal  Bank  Mortgage 
Corporation,  along  with  registered  retirement  savings  plans 
and  other  plans  registered  under  the  Income  Tax  Act  in 
Canada.  Mutual  fund  products  under  the  RoyFund  name  are 
available  through  the  Canadian  branch  network.  The 
Personal  Touch  Banking  machine  network  totals  3,632 
machines,  a  significant  number  of  which  are  CashCounters, 
i.e.  cash-dispensing  machines  located  in  high-volume  retail 
areas.  Through  a  network  agreement  among  financial  institu¬ 
tions,  bank  card  users  have  access  to  more  than  6,000 
machines  internationally.  The  bank  also  offers  Visa  credit 
card  services  to  approximately  4,500,000  customers. 

Portfolio  management  services  are  provided  by  Royal 
Bank  Investment  Management  Inc.  which  services  four  dis¬ 
tinct  markets:  mutual  funds,  private  clients,  small  businesses 
and  large  institutional  pension  funds.  At  Oct.  31. 1991,  assets 
under  management  totaled  $6,000,000,000.  The  bank  also 
provides  discount  brokerage  services  under  the  Action  Direct 
name.  In  1991,  these  services,  available  initially  only  in 
Ontario  and  Quebec,  were  expanded  into  Atlantic  Canada 
and  British  Columbia  with  expansion  into  the  remaining  prov¬ 
inces  scheduled  for  fiscal  1992. 

Other  retail  services  are  offered  for  the  private  banking, 
independent  business,  agricultural  and  international  markets. 
The  bank  has  more  than  250  dedicated  independent  busi¬ 
ness  centres  as  part  of  its  retail  network.  Special  services 
offered  include  the  Independent  Services  Plan,  which 
enables  clients  to  negotiate  a  single  monthly  fee,  fixed  for 
one  year,  for  most  fee-based  banking  services.  As  well,  the 
Customized  Financing  Plan  for  smaller  business  clients 
simplifies  the  management  of  several  term  loans  as  part  of 
one  flexible  financing  package. 

Retail  banking  provides  the  core  activity  for  the  bank’s 
operations  in  the  Caribbean  with  a  total  of  18  branches.  In 
addition,  the  bank  maintains  an  network  of  54  private  banking 
units  (35  in  Canada  and  19  in  key  international  cities)  that 
provide  customers  with  specialized  personal  services. 

1991  Operations  -  During  the  year,  28  Canadian  retail 
branches  and  505  automated  banking  machines  (ABM's) 
were  added  to  the  bank's  retail  network.  In  September  1991, 
the  bank  opened  an  experimental  "SuperBranch”  which 
uses  the  latest  in  technology  to  provide  24-hour,  self-service 
transaction  processing  and  a  variety  of  other  services. 

At  fiscal  year  end,  individual  deposits  totaled 
$64,332,334,000  (a  6%  increase  over  1990)  or  61%  of  total 
deposits  (personal  deposits  at  other  Canadian  banks  aver¬ 
aged  approximately  52%  of  total  deposits).  The  bank’s  share 
of  all  Canadian  personal  deposits  stood  at  25.6%  at  Oct.  31, 
1991 .  Also,  the  bank's  share  of  tax-sheltered  deposits  among 
Canadian  banks  increased  by  0.33%  in  1991  to  stand  at 
25.4%  at  Oct.  31,  1991. 

Assets  of  the  RoyFund  group  of  mutual  funds  more  than 
doubled  during  fiscal  1991  to  $2,300,000,000.  This  growth 
was  attributed  mainly  to  two  new  funds  introduced  during  the 
year:  a  T-Bill  fund  and  a  U.S.  dollar  money  market  fund. 

Residential  mortgages  totaled  $28,226,000,000  at  Oct.  31 , 
1991,  (an  increase  of  14%  from  1990)  as  the  bank  retained 
its  position  as  Canada's  largest  supplier  of  residential  mort- 
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gages.  Consumer  instalment  loans,  credit  card  and  other 
personal  loans  increased  4%  to  stand  at  $16,451,000,000  at 
Oct.  31,  1991. 

Income  from  service  changes  on  deposit  and  payment  ser¬ 
vices  increased  7%  during  fiscal  1991  to  $601,000,000 
reflecting  higher  transaction  volumes,  higher  rates  charged 
and  a  37%  growth  in  banking  machine  fees  stemming  from  a 
16%  increase  in  the  number  of  ABM's  in  operation. 

Corporate  Banking,  Investment  Banking 
&  Treasury 

The  corporate  banking  group  serves  a  market  which 
includes  mid-sized  companies,  multinationals,  correspondent 
banks  and  governments  worldwide.  Comprehensive  services 
are  delivered  to  multinationals,  large  corporations  and  mid- 
market  companies  through  corporate  banking  centres,  as 
well  as  through  branch  and  electronic  networks.  The  bank  is 
the  largest  provider  of  automated  payroll  service  in  Canada 
and  also  provides  electronic  funds  transfer  (EFT)  systems 
through  such  core  products  as  CashCommand  and  PC 
CashCommand.  The  bank’s  corporate  finance  group  sup¬ 
ports  account  managers  around  the  world  by  providing 
advice  and  assistance  in  loan  syndications,  asset  sales  as 
well  as  aircraft,  venture-capital  or  project  financing. 

In  the  venture-capital  market,  Royal  Bank  Capital 
Corporation  invests  mainly  in  mid-market  Canadian  compa¬ 
nies.  Wholly  owned  subsidiary,  Royal  Bank  Leasing  Inc. 
arranges  financing  for  computer,  transportation,  construction 
and  other  equipment  leasing.  The  correspondent  banking 
and  financial  institutions  group  has  5,300  client  relationships 
with  financial  institutions  in  more  than  180  countries. 

Treasury  group  activities  include  funding  the  bank's  current 
and  future  obligations,  generating  earnings  on  the  bank's 
investment  portfolio,  and  providing  a  variety  of  treasury  prod¬ 
ucts  to  meet  client  needs.  The  more  than  50  products  and 
services  offered  by  the  group  are  divided  into  four  principal 
activities:  foreign-exchange  exposure  management;  interest 
rate  risk  management;  short-term  liquidity  management;  and 
precious  metals.  In  1991,  the  bank’s  trading  rooms 
accounted  for  approximately  2%  of  the  daily  average  trading 
volume  in  global  foreign  exchange  markets,  (or  approxi¬ 
mately  $13,000,000,000). 

Investment  banking  activities  are  carried  out  primarily 
through  74%-owned  RBC  Dominion  Securities  Limited. 
Investment  banking  operations  outside  Canada  are  directed 
from  London,  England,  through  RBC  Dominion  Securities 
International  Limited. 

Investment  management  activities  are  provided  through 
Royal  Bank  Investment  Management  Inc.  The  subsidiary 
provides  portfolio  management  for  individuals  through  the 
RoyFund  family  of  mutual  funds,  the  bank’s  pension  fund  and 
other  institutional  accounts. 

1991  Operations  -  Loans  to  business  and  governments  in 
fiscal  1991  increased  4%  to  $51,951,000,000  from 
$50,135,000,000  reflecting  higher  holdings  of  Government  of 
Canada  bonds.  Non-performing  business  loans  as  a  percent¬ 
age  of  total  loans  increased  to  4.2%  from  2.8%  in  fiscal  1990. 

Treasury  operations  in  1991  accounted  for  approximately 
15%  of  the  bank's  net  income.  The  group  also  maintained  its 
leading  25%  market  share  (among  Canadian  banks)  of  inter¬ 
est  rate  risk  management  products  for  all  currencies. 

During  the  year,  RBC  Dominion  Securities  reported  record 
earnings  of  $50,000,000  and  dominated  the  Canadian  under¬ 
writing  and  advisory  markets.  In  October  1991,  it  acquired 
Quebec-based  investment  dealer  McNeil  Mantha  Inc.  for 
$25,000,000.  The  acquisition  will  significantly  enhance  RBC 
Dominion  Securities'  operations  in  Quebec. 

In  addition,  the  bank  entered  into  an  agreement  in  July 
1991  with  PNC  Financial  Corporation  of  Pittsburgh,  Pa.  to 
provide  electronic  data  interchange  (EDI)  payment  services 
between  Canada  and  the  U  S.  The  new  system  is  expected 
to  enhance  future  products  and  services  developed  by  both 
banks. 

RELATED  COMPANIES 

At  October  31,  1991 

Wholly  Owned  Subsidiaries 

Atlantis  Holdings  Limited.  -  Bridgetown,  Barbados. 

Financial  Services  Worldwide  PTY  Limited.  -  Sydney, 
Australia. 


Investment  Holdings  (Cayman)  Limited.  -  George  Town, 
Grand  Cayman.  Has  subsid.  Royal  Bank  of  Canada 
(Barbados)  Limited,  Bridgetown,  Barbados. 

Multinational  Orion  Leasing  Holdings  B.V.  - 

Amsterdam,  Netherlands. 

RBC  Finance  B.V.  -  Amsterdam,  Netherlands,  and 
subsids.,  Royal  Bank  of  Canada  S.A.,  Paris;  Royal  Bank  of 
Canada  (Suisse).  Geneva;  Royal  Bank  of  Canada  AG, 
Frankfurt,  West  Germany;  RBC  Holdings  (Guernsey) 
Limited.  Guernsey,  Channel  Islands  and  subsids.  Royal 
Bank  of  Canada  (Channel  Islands)  Limited,  Guernsey, 
Channel  Islands,  and  RBC  Holdings  (Isle  of  Man)  Limited, 
Ballasalla,  Isle  of  Man;  The  Royal  Bank  of  Canada 
Holdings  (U.K.)  Limited,  London,  England  and  subsids. 
Chancellor  Investments  Limited,  Royal  Bank  of  Canada 
Europe  Limited  and  Orion  Leasing  Holdings  Limited. 

R.B.C.  Holdings  (Bahamas)  Limited.  -  Nassau, 
Bahamas,  and  subsids.,  Royal  Bank  of  Canada  Insurance 
Company  Ltd.,  Bridgetown,  Barbados;  Royal  Bank  of 
Canada  Trust  Company  (Bahamas)  Limited,  Nassau, 
Bahamas  and  its  sudsid.  Multinational  Services  (Cayman) 
Limited,  George  Town,  Grand  Cayman;  and  Finance 
Corporation  of  Bahamas  Limited  (75%  int.). 

RBC  Holdings  (USA)  Inc.  -  New  York. 

Royal  Bank  Capital  Corporation.  -  Toronto. 

Royal  Bank  de  Puerto  Rico.  -  San  Juan,  Puerto  Rico. 

Royal  Bank  Export  Finance  Co.  Ltd.  -  Toronto. 

Royal  Bank  Investor  Trading  Inc.  -  Montreal. 

Royal  Bank  Leasing  Inc.  -  Formerly  Roylease  Limited. 
Toronto. 

Royal  Bank  Mortgage  Corporation.  -  Montreal. 

Royal  Bank  Mutual  Fund  Services  Inc.  •  Montreal. 

Royal  Bank  of  Canada  (Asia)  Limited.  -  Singapore. 

Royal  Bank  of  Canada  (Brasil)  S.A.  -  Sao  Paulo,  Brazil 
(Banco  Commercial  e  de  Investimento). 

Royal  Bank  of  Canada  Financial  Corporation.  - 

Bridgetown,  Barbados. 

Royal  Bank  Realty  Inc.  -  Montreal. 

UB&S  Holdings  Limited.  -  Toronto,  and  subsid.,  Royal 
Bank  investment  Management  Inc.  (88%  int.). 

Subsidiaries 

RBC  Dominion  Securities  Limited  -  74%  owned., 
Toronto,  and  subsid.,  RBC  Dominion  Securities  Inc., 
Toronto,  and  subsids.  RBC  Dominion  Securities  Corp., 
New  York;  and  RBC  Dominion  Securities  (London) 
Limited,  London,  U.K. 

OFFICERS  AND  DIRECTORS 

A.  R.  Taylor,  chm.  &  CEO,  Toronto;  J.  E.  Cleghorn,  pres.  & 
COO,  Montreal;  C.  S.  Malone;  W.  F.  Light;  J.  A.  Tory;  W.  P. 
Wilder;  J.  R.  Evans;  G.  A.  Cohon;  A.  R.  Haynes;  R.  W. 
Osborne,  Toronto;  Jacques  Bougie;  Mitzi  S.  Dobrin;  L.  Y. 
Fortier;  Guy  Saint-Pierre;  Pierre  Des  Marais  II,  Montreal;  J. 
W.  E.  Mingo;  K.  C.  Rowe,  Halifax;  G.  W.  F.  McCain, 
Florenceville,  N.B.;  V.  L.  Young,  St.  John's,  Nfld.;  R.  W. 
Campbell;  E.  P.  Lougheed;  J.  E.  Newall,  Calgary;  Dawn  R. 
McKeag;  R.  M.  Chipman,  Winnipeg;  J.  T,  Ferguson, 
Edmonton;  H.  C.  Pinder,  Saskatoon;  C.  H.  Knight,  Regina, 
Sask.;  Paule  Gauthier,  Quebec  City;  R.  L.  Cliff;  R.  T.  Stewart, 
Vancouver;  J.  P.  Maurer;  N.  F.  Phillips,  New  York;  R.  A. 
Pfeiffer  Jr.,  Greenwich,  Conn.;  Sir  James  Ball,  Surrey, 
England;  A.  B.  Marshall,  London,  England. 

Key  Personnel  -  T.  W.  Bleackley,  sr.  exec,  v-p  credit  risk 
management;  G.  J.  Feeney,  sr.  exec,  v-p  retail  banking;  B.  C. 
Galloway,  sr.  exec,  v-p  corporate  banking;  B.  V.  Kelly,  sr. 
exec,  v-p  strategic  development  -  corporate;  W.  A.  R. 
MacDonald,  sr.  exec,  v-p  strategic  development  -  retail;  J.  E. 
Bolduc,  exec,  v-p  &  CFO;  W.  J.  Gorman,  exec,  v-p  operations 
&  service  delivery;  J.  C.  Grant,  exec,  v-p  systems  &  technol¬ 
ogy;  W.  J.  McCartney,  exec,  v-p  corporate  human  resources; 
E.  P.  Neufeld,  exec,  v-p  economics  &  corporate  affairs;  P.  A. 
Taylor,  exec,  v-p  treasury  &  investment  banking;  N.  C.  Achen, 
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sr.  v-p  operating  services,  corporate  banking;  R.  L.  Arsenault, 
sr.  v-p  real  estate;  M.  C.  S.  Baptista,  sr.  v-p  &  gen.  mgr. 
Ontario;  D.  A.  Berardinucci,  sr.  v-p  retail  banking  Quebec;  J. 
T.  Burnett,  sr.  v-p  &  gen.  counsel;  C.  S.  Coffey,  sr.  v-p  &  gen. 
mgr.  Manitoba;  M.  A.  Corlett,  sr.  v-p  lending  international;  A. 
R.  Creasor,  sr.  v-p  retail  banking  Metropolitan  Toronto;  L.  G. 
Edmonds,  sr.  v-p  &  gen.  mgr.  Saskatchewan;  H.  E.  Elsie,  sr. 
v-p  operations;  W.  R.  Fithern,  sr.  v-p  card  services  &  point  of 
sale;  G.  F.  Gaffney,  sr.  v-p  &  gen.  mgr.  B.C.;  G.  Gill,  sr.  v-p 
marketing  &  planning;  B.  P.  Griffiths,  sr.  v-p  treasury  opera¬ 
tions;  J.  A.  R.  Guay,  sr.  v-p  personal  banking;  R.  G.  Flail,  sr. 
v-p  financial  services  corporate  banking;  G.  J.  Johnson,  sr. 
v-p  Metropolitan  Toronto;  D.  N.  Kitchen,  sr.  v-p  &  gen.  mgr. 
Alberta;  D.  M.  Leahey,  sr.  v-p  independent  business;  I.  A. 
MacKay,  sr.  v-p  treasury  sales  and  trading;  C.  R.  Markwell, 
sr.  v-p  insurance;  T.  R.  McDermid,  sr.  v-p  special  loans;  V.  G. 
McKay,  sr.  v-p  &  gen.  mgr.  Asia/Pacific;  J.  Merriam,  sr.  v-p 
finance  &  chief  accountant;  D.  P  Pritchard,  sr.  v-p  &  gen. 
mgr.  Europe;  J.  N.  T.  Rednall,  sr.  v-p  corporate  banking  Latin 
America;  D.  L.  Robertson,  sr.  v-p  &  gen.  mgr.  U.S.A.;  B. 
Schroder,  sr.  v-p  financial  institutions;  K.  A.  Smee,  sr.  v-p  sys¬ 
tems  &  technology;  E.  G.  Stone,  sr.  v-p  lending  Canada;  R. 
J.  Sutherland,  sr.  v-p  &  gen.  mgr.  Atlantic  Provinces;  G.  G. 
Tallman,  sr.  v-p  &  chief  inspector;  M.  L.  Turcotte,  sr.  v-p 
Quebec;  A.  A.  Webb,  sr.  v-p  private  banking;  D.  S.  Wells,  sr. 
v-p  corporate  planning  &  organization. 


First  Pref. 

$1.88  Ser.A® 

$1.45  Ser.B 

Ser.C 

Ser.D 

Ser.E 

Ser.F 

Ser.G 

Ser.Fi 

Ser.l 

Second  Pref. 

Common 


CAPITAL  STOCK 

Author.  Outstand.t 
unlimited 

4,064,000  shs. 
13,600,000  shs. 
1,000,000  shs. 
1,000,000  shs. 
1,500,000  shs. 
6,000,000  shs. 
10,000,000  shs. 
12,000,000  shs. 
8,000,000  shs. 
unlimited  nil 

unlimited  306,460,000  shs. 


t  At  Oct.  31,  1991.  ®  Redeemed  Dec.  6,  1991. 

$1.88  First  Pref.  Ser.A  -  In  liquid.,  dissolution,  etc.,  entitled 
to  $25  per  sh.  plus  accr.  divds.  Redeem,  at  $25  per  sh.  The 
bank  undertakes  to  purchase  in  each  calendar  quarter 
48,000  shs.  at  prices  not  exceeding  $25  per  sh.  Non-vtg. 
unless  8  quarterly  divds.  in  arrears  when  entitled  to  1  vote 
per  sh.  Redeemed  on  Dec.  6,  1991  at  $25  per  sh.  plus  accr. 
divds.  of  6.70  per  sh. 

$1.45  First  Pref.  Ser.B  -  In  liquid.,  dissolution  etc.,  entitled 
to  the  then  current  redemp.  price.  Redeem,  at  $20.80  per  sh. 
to  June  9,  1990;  thereafter  premium  decreasing  by  200  p.a. 
to  June  9,  1993;  thereafter  at  $20  per  sh.  plus  accr.  divds. 

First  Pref.  Ser.C  -  Redeem,  at  option  of  bank  at  $100  per 
sh.  May  purchase  shs.,  at  any  time,  at  prices  not  exceeding 
$100  per  sh.  plus  costs  of  purchase.  Non-vtg.  unless  8  quar¬ 
terly  divds.  in  arrears  when  entitled  to  1  vote  per  sh. 

First  Pref.  Ser.D  -  Redeem,  at  option  of  bank  at  US$100 
per  sh.  May  purchase  shs.,  at  any  time,  at  prices  not  exceed¬ 
ing  US$100  per  sh.  plus  costs  of  purchase.  Non-vtg.  unless 
8  quarterly  divds.  in  arrears  when  entitled  to  1  vote  per  sh. 

First  Pref.  Ser.E  -  In  liquid.,  dissolution,  etc.,  entitled  to 
$100  per  sh.  plus.  accr.  divds.  Non-  redeem,  prior  to  Apr.  30, 
1991;  thereafter  at  option  of  bank  at  $100  per  sh.  May  pur¬ 
chase  shs.,  at  any  time,  at  prices  not  exceeding  $100  per  sh. 
plus  costs  of  purchase.  Non-vtg.  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh. 

First  Pref.  Ser.F  -  In  liquid.,  dissolution,  etc.,  entitled  to 
$25  per  sh.  plus  accr.  divds.  Non-cumulative  and  non- 
redeem.  prior  to  Oct.  31 , 1999;  thereafter  at  option  of  bank  at 
$25  per  sh.  or  convert,  into  com.  shs.  ($25  divided  by  95%  of 
the  mkt.  price  of  the  mkt.  price  at  the  time  of  conversion). 
Non-vtg.  unless  8  quarterly  divds.  in  arrears  when  entitled  to 
1  vote  per  sh. 

First  Pref.  Ser.G  -  In  liquid.,  dissolution,  etc.,  entitled  to 
$25  per  sh.  plus  accr.  divds.  Non-cumulative  and  non- 
redeem.  prior  to  Oct.  31 , 1999;  thereafter  at  option  of  bank  at 
$25  per  sh.  or  convert,  into  com.  shs.  ($25  divided  by  95%  of 
the  mkt.  price  of  the  mkt.  price  at  the  time  of  conversion). 
After  Oct.  31,  2000,  convert,  at  option  of  holder  on  same 


basis.  Non-vtg.  unless  8  quarterly  divds.  in  arrears  when  enti¬ 
tled  to  1  vote  per  sh. 

First  Pref.  Ser.F)  -  In  liquid.,  dissolution,  etc.,  entitled  to 
$25  per  sh.  plus  accr.  divds.  Non-cumulative  and  non- 
redeem.  prior  to  Aug.  24,  2001;  thereafter  at  the  option  of  the 
bank  at  $25  per  sh.  or  convert,  into  com.  shs.  ($25  divided  by 
95%  of  the  mkt.  price  of  the  mkt.  price  at  the  time  of  conver¬ 
sion).  After  Nov.  24,  2001,  convert,  at  option  of  holder  on 
same  basis.  Non-vtg.  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  1  vote  per  sh. 

First  Pref.  Ser.l  -  In  liquid.,  dissolution,  etc.,  entitled  to  $25 
per  sh.  plus  accr.  divds.  Non-cumulative  and  non-redeem. 
prior  to  Nov.  24,  2001;  thereafter  at  the  option  of  the  bank  at 
$25  per  sh.  or  convert,  into  com.  shs.  ($25  divided  by  95%  of 
the  mkt.  price  of  the  mkt.  price  at  the  time  of  conversion). 
After  Feb.  24,  2002,  convert,  at  option  of  holder  on  same 
basis.  Non-vtg.  unless  8  quarterly  divds.  in  arrears  when  enti¬ 
tled  to  1  vote  per  sh. 

Common  -  One  vote  per  share. 

CAPITAL  STOCK  CFIANGES 

On  July  9,  1991,  12,000,000  9%  series  FI  preferred  shares 
were  issued  at  $25  per  share. 

On  Sept.  4,  1991,  8,000,000  7.65%  series  I  preferred 
shares  were  issued  at  US$25  per  share. 

During  fiscal  1991,  220,000  series  A  preferred  were 
redeemed;  7,506,000  common  shares  were  issued  under 
stock  dividend  and  share  purchase  plans  and  5,687,000 
common  were  issued  on  conversion  of  debentures. 

On  Dec.  6,  1991,  all  issued  and  outstanding  series  A  first 
preferred  shares  were  redeemed  at  $25  plus  $0.0670 
accrued  dividends  per  share. 

PRICE  RANGE  OF  STOCK 


Royal  Bank  -  RY 

Year 

High 

Low 

Year 

High 

Low 

1982.... 

.  $14.38 

$9.00 

1987 . 

$19.44 

$12.88 

1983.... 

18.00 

12.88 

1988 . 

18.88 

13.07 

1984.... 

17.69 

12.38 

1989 . 

25.69 

18.50 

1985.... 

17.63 

13.75 

1990 . 

25.31 

19.75 

1986.... 

17.32 

13.75 

1991 . 

28.50 

22.38 

Splits:  2-for-1  split  in  1990. 

1st  pf.  ser.  B  $1.45  -  RY.PR.B 

Year 

High 

Low 

Year 

High 

Low 

1983.... 

.  $18.00 

$15.00 

1988 . 

$18.25 

$16.13 

1984.... 

18.00 

15.38 

1989 . 

18.13 

16.25 

1985.... 

19.13 

16.00 

1990 . 

17.25 

14.75 

1986.... 

19.00 

17.00 

1991 . 

19.63 

16.13 

1987.... 

19.38 

14.75 

1st  pf.  ser.  E 

-  RY.PR.E 

Year 

High 

Low 

Year 

High 

Low 

1986.... 

.  $101.38 

$99.50 

1989 . 

$99.00 

$95.25 

1987.... 

.  100.38 

89.00 

1990 . 

100.75 

84.00 

1988.... 

97.00 

80.00 

1991 . 

95.00 

82.00 

1st  pf.  ser.  F  9%  -  RY.PR.F 

Year 

High 

Low 

Year 

High 

Low 

1989... 

.  $25.75 

$24.50 

1991 . 

$28.50 

$24.25 

1990... 

25.50 

22.25 

1st  pf.  ser.  G 

-  RY.PR.G 

Year 

High 

Low 

Year 

High 

Low 

1989.... 

.  $2500 

$24.00 

1991 . 

$27.25 

$23.00 

1990.... 

24.63 

22.25 

1st  pf.  ser.  H 

-  RY.PR.H 

Year 

High 

Low 

1991... 

..  $28.25 

$24.88 

pfd.  1st  ser  1 

-  RY.PR.U 

Year 

High 

Low 

1991... 

..  $28.13 

$25.63 

1st  pf.  ser.  A  $1.88  -  RY.PR.A 

Year 

High 

Low 

Year 

High 

Low 

1981... 

..  $20.50 

$13.50 

1986 . 

$25.13 

$22.88 

1982... 

18.63 

13.50 

1987 . 

25.00 

20.50 

1983... 

22.25 

18.00 

1988 . 

23.75 

22.25 

1984... 

22.00 

19.00 

1989 . 

23.50 

21.75 

1985... 

24.75 

20.63 

1990 . 

22.88 

20.00 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 

to  reflect  stock  splits  (if  applicable). 

DIVIDENDS 

$1.88  First  Preferred,  Series  A  -  A  dividend  of  $0.47  per 
share  was  paid  on  May  22, 1981,  (first  following  exchange  of 
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Globe  Realty  Limited  $1 .88  preferred  series  A  shares  for  sim¬ 
ilar  preferred  shares  of  the  bank)  with  regular  quarterly  pay¬ 
ments  of  $0.47  per  share  since.  All  shares  redeemed  on  Dec. 
6,  1991. 

$1.45  First  Preferred,  Series  B  -  Initial  dividend  of 
$0.301 9  paid  on  Aug.  24, 1 983;  quarterly  dividend  of  $0.3625 
paid  Nov.  24,  1983,  and  regularly  since. 

Floating  Rate  First  Preferred,  Series  C  -  Dividends  are 
determined  quarterly  by  applying  $100  to  the  greater  of  (i) 
6.67%  per  annum  or  (ii)  %  of  the  bank's  average  Canadian 
prime  rate  for  the  applicable  period.  Initial  dividend  of  $1,755 
paid  on  Aug.  24,  1984. 

In  1991,  dividends  totaled  $7,574  per  share  and  were  paid 
as  follows; 

$2.2465 . Feb.  22;$1.696 . Aug.  23; 

$1.964 . May  24;$1  6675 . Nov.  22; 

Floating  Rate  First  Preferred,  Series  D  -  Dividends  are 
determined  quarterly  by  applying  $100  to  the  greater  of  (i) 
6.67%  per  annum  or  (ii)  %  of  the  bank's  average  Canadian 
prime  rate  for  the  applicable  period.  Initial  dividend  of 
US$1,822  paid  on  Aug.  24,  1984. 

In  1991,  dividends  totalled  US$6.67  per  share  and  were 
paid  as  follows: 

US$1.6675 . Feb.  22;US$1.6675 . Aug.  23; 

US$1.6675 . May  24;US$1  6675 . Nov.  22; 

Floating  Rate  First  Preferred,  Series  E  -  Dividend  is 
determined  monthly  by  applying  7%  of  the  annual  dividend 
rate  of  $100.  The  annual  rate  applicable  for  a  month  will  be 
65%  of  the  average  prime  rate  in  effect  on  each  business  day 
during  that  month  plus  an  adjustment  rate.  Initial  dividend  of 
$0.5633  per  share  paid  on  June  12,  1986. 

In  1991,  dividends  totalled  $7.5525  and  were  paid  as 
follows: 

$0.817 . Jan.  11;$0.6094 . July  12; 

$0.7818 . Feb.  12;$0.6094 . Aug.  12; 

$0.7232 . Mar.  12;$0.6094 . Sept.  12; 

$0.7031 . Apr.  12;$0.60 . Oct.  12; 

$0.6677 . May  10;$0.5791  . Nov.  12; 

$0.6305 . June  12;$0.5339 . Dec.  12; 

In  1992,  dividends  have  been  paid  as  follows: 

$0.505 . Jan.  10$0.4688 . Mar.  12 

$0.4919 . Feb.  12 

Variable  Rate  First  Preferred,  Series  F  -  Quarterly  non- 
cumulative  dividends  are  set  at  a  rate  equal  to  the  greater  of 
(i)  $0.5625  per  share  and  (ii)  40.761%  of  the  dividend  per 
common  share  for  the  same  quarter.  Initial  dividend  of 
$0.30205  per  share  was  paid  on  Oct.  31,  1989. 

In  1991,  dividends  totalled  $2.25  per  share  and  were  paid 
as  follows: 

$0.5625 . Jan.  31;$0.5625 . July  31; 

$0.5625 . Apr.  30;$0.5625 . Oct.  31; 

Variable  Rate  First  Preferred,  Series  G  -  Quarterly  non- 
cumulative  dividends  are  set  at  a  rate  of  $0.53125  per  share 
until  Oct.  31,  1999;  thereafter  determined  quarterly  at  a  rate 
equal  to  the  greater  of  (i)  $0.53125  per  share  and  (ii) 
40.761%  of  the  dividend  per  common  share  for  the  same 
quarter.  Initial  dividend  of  $0.28527  per  share  was  paid  on 
Oct.  31,  1989. 

In  1991,  dividends  totalled  $2,125  per  share  were  paid  as 
follows: 

$0.53125 . Jan.  31;$0.53125 . July  31; 

$0.53125 . Apr.  30;$0.53125 . Oct.  31; 

9%  First  Preferred,  Series  H  -  Initial  dividend  of  $0.2836 
per  share  was  paid  on  Aug.  23,  1991;  quarterly  dividend  of 
$0.5625  paid  Nov.  22,  1991,  and  regularly  since. 

9%  First  Preferred,  Series  I  -  Initial  dividend  of 
US$0.2768  per  share  was  paid  on  Aug.  23,  1991;  quarterly 
dividend  of  US$0.47656  paid  Nov.  22,  1991,  and  regularly 
since. 

Common  -  Present  rate  is  $1.16  per  share  per  annum 
(adjusted  for  2-for-1  split  on  Feb.  9,  1990)  payable  quarterly, 
established  with  the  payment  of  29  cents  per  share  on  Feb. 
23,  1990.  Previously,  quarterly  payments  of  27.5  cents  per 
share  (adjusted  for  split)  were  paid  from  Feb.  24,  1989  to 
Nov.  24,  1989,  inclusive. 


LONG-TERM  DEBT 


Outstanding  at  Oct.  31,  1991: 

$000's 

9%,  due  1992 .  25,000 

10%,  due  1994* .  27,763 

10%,  due  1994* .  5,487 

10.8%,  due  1998 .  200,000 

10.9%,  due  1999 .  250,000 

10.2%,  due  1999 .  250,000 

11%%,  due  2000 .  30,310 

11%,  due  2000 .  200,000 

11%%,  due  2001  .  200,000 

11%.  due  2002 .  300.000 

10.5%,  due  2002 .  250,000 

Floating  rate: 

Due  1998 .  112,260 

Due  2001  .  245,327 

Due  2005 .  392,910 

Due  2083  .  250,000 

Due  2085 . 336.780 

3,075,837 

•  Both  redeemed  on  Dec.  12,  1991. 

Repayment  schedule: 

Fiscal  Year  $000's 

1992  .  32,018 

1993  .  7,255 

1994  .  30,755 

1995-96 .  15,587 

1997-2001 .  1,460,532 

Thereafter . 1.529.690 

3,075,837 


Trustee  (all  issues)  -  Montreal  Trust  Company. 

9%  Debs.  -  Due  Feb.  15,  1992.  Int.  pay.  Feb.  15.  Redeem, 
at  par.  Offered  in  EuroCanadian  mkt. 

10%  Debs.  -  Due  May  15,  1994.  Int.  pay.  May  15.  Redeem, 
at  par.  Offered  in  EuroCanadian  mkt.  Redeemed  on  Dec.  12, 
1991  at  par  +  $57.50  accr.  int.  per  $1,000  principal  value. 
10%  Debs.  -  Due  Dec.  1,  1994.  Int.  pay.  June  and  Dec.  1. 
$5,533,000.  Redeem,  at  102.50  to  Nov.  30,  1989;  thereafter 
premium  decreasing  by  0.50  of  1%  p.a.  to  Nov.  30,  1993; 
thereafter  at  par.  Redeemed  on  Dec.  12,  1991  at  101.00  + 
$3.01  accr.  int.  per  $1,000  principal  value. 

10.8%  Debs.  -  Due  June  1,  1998.  Int.  pay.  June  &  Dec.  1. 
Author.,  issued  &  o/s  $200,000,000.  Non-redeem.  prior  to 
June  2,  1993. 

Floating  Rate  Debs.  -  Due  Sept.  30,  1998.  Author.,  issued  & 
o/s  at  Oct.  31,  1991,  US$100,000,000  (Cdn$11 2,260,000). 
Int.  pay.  at  rate  of  0.08%  above  6-mos.  LIBOR.  Private  place¬ 
ment.  Redeem,  on  or  after  Sept.  30,  1993. 

10.9%  Debs.  -  Due  Jan.  15,  1999.  Int.  pay.  Jan.  &  July  15. 
Author.,  issued  &  o/s  $250,000,000.  Non-redeem.  prior  to 
Sept.  30,  1993. 

10.2%  Debs.  -  Due  Oct.  14, 1999.  Int.  pay.  May  14  &  Oct.  14. 
Author.,  issued  &  o/s  $250,000,000. 

11%%  Debs.  -  Due  May  22,  2000.  Int.  pay.  May  22.  O/s  at 
Oct.  31,  1991,  US$27,000,000  (Cdn$30, 31 0,000).  Issued  in 
exchanged  for  11%%  debs,  of  Globe  Realty  Ltd.  (now  Royal 
Bank  Realty  Inc.).  Non-redeem.  prior  to  Nov.  22,  1992;  there¬ 
after  at  104.283  to  May  22,  1993;  premium  decreasing  by 
0.612  of  1%  p.a.  to  May  22,  1999;  thereafter  at  par. 

11%  Debs.  -  Due  July  1,  2000.  Author.,  issued  &  o/s 

$200,000,000. 

11%%  Debs.  -  Due  Jan.  31,  2001.  Author.,  issued  &  o/s 

$200,0000,000. 

Floating  Rate  Debs.  -  Due  Aug.  15,  2001.  Author.,  issued  & 
o/s  at  Oct.  31,  1991,  US$218,535,000  (Cdn$245, 327,000). 
Orig.  issued  in  Cdn$  at  annual  int.  rate  of  10.75%;  swapped 
into  a  US$  obligation  with  int.  pay.  at  rate  of  0.215%  above 
3-mos.  LIBOR. 

11%  Debs.  -  Due  Jan.  11,  2002.  Author.,  issued  &  o/s 
$300,000,000. 

10.5%  Debs.  -  Due  Mar.  1,  2002.  Author.,  issued  &  o/s 
$250,000,000. 
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Floating  Rate  Debs.  -  Due  July  5,  2005.  Author.,  issued  & 
o/s  at  Oct.  31,  1991,  US$350,000,000  (Cdn$392,910,000). 
Int.  pay.  at  rate  equal  to  0.0625%  plus  3-mo.  LIBOR;  min. 
rate  of  5%  in  first  5  yrs.  to  July  6,  1990;  thereafter  redeem,  at 
par. 

Floating  Rate  Debs.  -  Due  Oct.  1,  2083.  Author.,  issued  & 
o/s  $250,000,000.  Int.  pay.  monthly  at  annual  rate  equal  to 
the  sum  of  0.40  plus  30-day  Bankers'  Acceptance  rate 
reported  by  the  Bank  of  Canada.  Int.  calculated  differently 
under  certain  conditions.  Redeem,  after  Oct.  1,  1989  on  any 
int.  payment  date  at  bank’s  option  at  par  plus  accr.  and 
unpaid  int.  After  Oct.  1,  1989,  bank  has  rt.  to  purchase  debs, 
on  open  mkt.,  by  tender  or  privately  at  prices  not  exceeding 
100.5  plus  accr.  int.  and  costs  of  purchase. 

Floating  Rate  Debs.  -  Due  June  6,  2085.  Author.,  issued  & 
o/s  at  Oct.  31.  1991,  US$300,000,000  (Cdn$336,780,000). 
Int.  pay.  at  rate  equal  to  Y>  of  1%  above  aver,  of  3-mos. 
LIMEAN.  Redeem,  on  or  after  June  6,  1991  at  par  in  whole 
only. 

Other  L-t  Debt  O/s: 

8.375%  Deposit  Notes  -  Due  June  12,  1993.  Int.  pay.  June 
12.  Author.,  issued  &  o/s  US$150,000,000.  Non-redeem. 
except  for  tax  purposes.  Offered  in  Euro-U.S.  mkt. 

6.2%  Deposit  Notes  -  Due  Jan.  17,  1993.  Author.,  issued  & 
o/s  6,000,000,000  Yen.  Redemp.  linked  to  Nikkei  index. 
Floating  Rate  Notes  -  Due  Nov.  28,  1995.  Author.,  issued  & 
o/s  DM300,000,000.  Int.  pay.  quarterly  at  rate  of  0.1875  over 
3-mos.  LIMEAN,  subject  to  max.  of  8%. 

CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Jan.  31,  1992,  net  income 
increased  10%  to  $255,814,000  or  73  cents  per  share  from 
$231,995,000  or  71  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Net  interest  income  rose  11%  to 
$1,037,753,000  from  $931,550,000. 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

12  mos. 

12  mos. 

Oct.  31 

Oct.  31 

1991 

1990 

$000's  %Chg  $000's 

Income  from  deposits . 

612,674 

665,583 

Income  from  loans . 

..10,615,343 

11,163,465 

Income  from  securities . 

853,647 

1,020,471 

Income  from  lease  financing... 

122,062 

124,189 

Total  interest  income . 

..12,203,726 

•6 

12,973,708 

Interest  on  deposits . 

..  7,924,043 

9,091,924 

Interest  on  bank  debentures  ... 

270,754 

219,953 

Other  interest  expense . 

58,968 

67,666 

Total  interest  expense . 

..  8,253,765 

-12 

9,379,543 

Net  interest  income . 

..  3,949,961 

*10 

3,594,165 

Provision  for  loan  losses . 

..  605,000 

420,000 

Other  income . 

..  1,750,172 

1,654,676 

Salaries  &  benefits . 

..  2,071,351 

1,889,192 

Premises  and  equipment . 

699,057 

593,853 

Other  expenses . 

830,445 

816,987 

Pre-tax  income . 

..  1,494,280 

-2 

1,528,809 

Income  taxes . 

495,000 

555,000 

Minority  interests . 

15,814 

8,880 

Net  income . 

983,466 

+2 

964,929 

Previous  retained  earnings . 

..  2,857,333 

2,322,361 

Share  issue  exps.  (net) . 

(8,350) 

Unrealized  foreign  exch.  gain.. 

(3,645) 

2,582 

Pref.  shs.  cancelled . 

619 

519 

First  pref.,  ser.  A  divds . 

7,806 

8,149 

First  pref.,  ser.  B  divds . 

19,720 

19,720 

First  pref.,  ser.  C  divds . 

7,574 

9,408 

First  pref.,  ser.  D  divds . 

7,664 

7,920 

First  pref.,  ser.  E  divds . 

12,272 

15,897 

First  pref.,  ser.  F  divds . 

13,500 

13,500 

First  pref.,  ser.  G  divds . 

21,250 

21,250 

First  pref.,  ser.  H  divds . 

10,153 

First  pref.,  ser.  1  divds . 

2,490 

Common  dividends . 

352,095 

337,214 

Retained  earnings . 

...  3,374,899 

+18 

2,857,333 

TIMES  PREF.  DIVID.  REQUIREMENT  EARNED: 

Based  on  net  income .  9-60 

EARNINGS  PER  SHARE  ($): 

10.07 

3.00 

Fully  diluted . 

2.91 

2.96 

DIVIDENDS  DECLARED: 

Common . 

1.16 

▲  1.16 

Series  A . 

1.88 

1.88 

Series  B . 

1.45 

1.45 

Series  C . 

7.57 

9.41 

Series  D  (US$) . 

6.67 

6.76 

Series  E . 

8.18 

9.74 

Series  F . 

2.25 

2.25 

Series  G . 

2.13 

2.13 

Series  H . 

0,85 

Series  1  (US$) . 

0.28 

▲  Reflects  2-for-1  split  in  February  1990;  870  per  share 
paid  post-split;  580  per  share  pre-split. 


CONSOLIDATED  BALANCE  SHEET  AT  OCTOBER  31 


1991  1990 

$000's  %Chg  $000’s 


ASSETS: 

Cash/deposits  with  Bk  of  Cda... 
Deposits  with  other  banks . 

1,386,743 
.  7,433,043 

1,240,527 

7,522.681 

Total  cash . 

Other  securities . 

.  8,819,786 

5,911,405 

+1 

8,763,208 

5,467,557 

Guaranteed  by  Gov't  of  Canada 
G’teed  by  provinces,  municip. ... 

.  6,275,310 
.  1,248,752 

3,303,773 

677,728 

.13.435.467  +42 

9,449,058 

Day,  call  and  short  loans . 

Loans  to  banks . 

486,917 
.  1,472.759 
.30,353,199 

560,828 

1,492,658 

26,970,982 

Other  loans . 

.66,031,580 

63,669,589 

Loans . 

Property,  plant  &  equip-gross... 
Accumulated  depreciation . 

.98,344,455 

.  3,294,336 
.  1,373,156 

+6 

92,694,057 

2,977,887 

1,177,685 

Property,  plant,  &  equip  -  net.  1,921,180  +7  1,800,202 

Goodwill .  221,710  222,462 

Deferred  income  taxes .  120,411  207,382 

Other  assets .  2,279,021  2,432,857 


Customer  liabilities . 

.  7,209,977 

10,368,801 

Total  assets . 

. 132,352,007+5 

125,938,027 

LIABILITIES: 


Cheques  in  transit .  144,023  345,238 

Acceptances .  7,209,977  10,368,801 


Liabilities  of  subsidiariesO . 

Minority  interests . 

Accrued  interest . 

Accounts  pay.  &  accr.  exps . 

.  1,076,179 
73,311 
..  2,002,970 
,.  5,985,700 

816,960 

97,518 

2,308,216 

4,080,950 

Total  non-deposit  liabilities ... 

Bank  debentures . 

Total  liabs.,  deposits  &  debs. .. 

Payable  on  demand . 

Payable  after  notice . 

Payable  on  a  fixed  date . 

..16,492,160  -8 

..  3,075,837 
..124,590,392 
..  8,564,187 
..38,241,069 
.58,217,139 

18,017,683 

2,298,925 

119,484,605 

8,324,059 

36,794,830 

54,049,108 

Total  deposits . 

..105,022,395+6 

99,167,997 

1,145,767 

2,450,322 

2,857,333 

SHAREHOLDERS’  EQUITY: 

First  preferred . 

Common  stock . 

..  1,660,379 
..  2,726,337 

Retained  earnings . 

..  3,374,899 

Total  shareholders'  equity.... 

..  7,761,615+20 

6,453,422 

Total  liabs.  &  shldrs.'  equity 

..132,352,007+5 

125,938,027 

•  Debt  securities  held  for  investment  are  carried  at  amor¬ 
tized  cost,  adjusted  for  premiums  and  discounts  to  maturity; 
securities  held  for  trading  are  carried  at  estimated  current 
market  value.  Equity  securities  are  carried  at  cost  less  any 
amounts  provided  for  permanent  impairment  of  value. 

O  Other  than  deposits. 

FINANCIAL  RATIOS  (%): 

Return  on  Equity .  13.84  15.77 

Return  on  Assets .  0.76  0.80 

Net  Profit  Margin .  17.5  18.6 
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Royal  Concorde  Capital  Inc.  R.65 

Head  Office  •  850,  521  -  3rd  Ave.  S.W.,  Calgary,  Alberta 
T2P  3T3  Telephone  -  (403)  531-3305  Fax  -  (403)  233-9250 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  779905  Listed  -  RCD:  ASE. 

Company  -  (Alta.  1988)  The  company  is  proposing  to 
acquire  all  the  issued  and  outstanding  shares  of  424996 
Alberta  Ltd.  in  consideration  for  the  issuance  of  its  common 
shares  at  $0.05  per  share.  The  number  of  shares  to  be 
issued  will  be  40,000,000  and  will  be  based  on  independent 
evaluation  of  the  assets  of  424996  Alberta  Ltd.,  which  con¬ 
sists  of  12  mining  els.  and  leases  in  British  Columbia. 
Principals  of  424996  Alberta  Ltd.  have  also  agreed  to  pur¬ 
chase  escrow  shares  of  the  insiders  of  Royal  Concorde 
Capital  Inc.  for  $0.10  per  share. 

The  proposed  acquisition  of  Bentek  Corporation  has 
been  terminated.  The  company  was  not  able  to  negotiate  an 
acceptable  agreement  for  the  purchase  of  the  equipment  and 
technologies  of  Bentek  and  have  written-off  all  purchase 
deposits. 

Directors  -  J.  W.  Chow,  pres.  &  sec.-treas.;  D.  H.  Hall;  H. 
N.  Kvisle;  K.  Y.  Hung. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  2,186,000  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share.  1,186,000  shares  held  in 
escrow. 


Price  Range  -  RCD 

Year  High  Low  Year  High  Low 

1990 .  $0.10  $0.03  1989 .  $0.12  $0.06 


Royal  Gold  Enterprises  Inc.  R.66 

Head  Office  -  175  Watline  Ave.,  Mississauga,  Ontario 
L4Z  1P2  Telephone  -  (416)  890-0207  Fax  -  (416)  890-7787 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  780284  Listed  -  RGS:  TSE. 

Company  -  (Ont.  1983)  Through  subsids.,  engaged  in  pre¬ 
cision  machining  operations  servicing  custom  orders  and 
high  volume  production  runs. 

In  April  1991,  50%-owned  Trenton  Machine  Tool  Inc. 
acquired  75%  int.  in  Sailrail  Enterprises  Limited  from  E.B. 
Eddy  Forest  Products  Ltd.  Equipment  for  Sailrail's  storage 
systems  technology  is  manufactured  by  Trenton  Machine 
Tool. 

On  Mar.  5,  1992,  announced  sale  of  Epro  Machine  Ltd. 
and  CNC  Machine  Inc.,  resulting  in  a  $2,700,000  write-off 
and  a  $400,000  debt  reduction. 

Directors  -  B.  M.  Westwood,  chm.;  B.  D.  Kinmond,  pres.  & 
CEO;  V.  E.  Daughney;  L.  W.  Bushey;  G.  C.  Salmon. 

Key  Personnel  -  B.  G.  McKenna,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  16,258,000  shs. 

tAt  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bruce  M.  Westwood  held  1,900,000 
com.  shs.  and  voting  power  over  the  1,600,000  common 
shares  held  jointly  by  Robert  and  Margaret  Guy  at  Oct.  31, 


1991. 

Year 

High 

Price  Range  -  RGS 
Low  Year 

High 

Low 

1991 . 

$0.25 

$0.07 

1989 . 

$0.95 

$0.30 

1990 . 

0.37 

0.06 

1988 . 

0.85 

0.50 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$5,000,000  (including  current  portion  of  $540,000)  and  was 
comprised  of  $1,580,000  in  a  15,25%  mtge.  due  February 
1993,  $2,793,000  14.7%  mtge.  due  May  1994,  $618,000  in 
equipment  loans  and  $9,000  in  other  debt. 

Wholly  Owned  Subsidiaries 

Brawley  Industries  (Mississauga). 

677958  Ontario  Inc. 

Investments 

Trenton  Machine  Tool  Inc.  (50%  int.). 

Trenton  Machine  Tool  Inc.  holds; 

75%  int.  in  Sailrail  Enterprises  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,900 

+19 

3,266 

Investment  income . 

93 

Write-downs . 

(1,951) 

(1,844) 

Discontinued  operations . 

(2,523) 

(221) 

Net  income . 

(4,766) 

n.a. 

(3,812) 

Current  assets . 

2,473 

2,575 

Long-term  investments . 

904 

185 

Fixed  assets,  net . 

7,412 

8,011 

Intangibles . 

2,879 

Total  assets . 

10,823 

-21 

13,711 

Current  liabilities . 

4,282 

2,333 

Long-term  debt,  net . 

4,460 

4,856 

Shareholders'  equity . 

1.126 

5,566 

Cash  flow.... . 

(992) 

(814) 

Cash  from  open  activ . 

531 

n.a. 

(639) 

Net  cash  position . 

(1,073) 

n.a. 

$ 

(643) 

Earnings  per  Common  sh. ... 

(0.29) 

% 

(0.25) 

Return  on  Equity . 

-142.44 

-50.99 

Return  on  Assets . 

-38.85 

-21.88 

Net  Profit  Margin . 

-122.21 

-116.72 

For  the  3  months  ended  Jan.  31,  1992,  net  loss  was 


$120,000  or  10  per  sh.  compared  with  a  net  loss  of  $188,000 
or  10  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $3,388,000  from  $3,658,000. 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Waterloo,  Ontario. 

Royal  LePage  Limited  R.67 

Head  Office  -  1000,  33  Yonge  St.,  Toronto,  Ontario 
M5E  1S9  Telephone  -  (416)  862-1800  Fax  -  (416)  359-2594 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Halifax, 
Montreal,  Regina,  Calgary  and  Vancouver.  CUSIP  -  78033W 
Listed  -  RLG:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  - 
Top  500:232.  Employees  -  11000  in  Dec.  1991. 

Company  -  (Ont.  1984)  Provides  diversified  real  estate 
services  through  475  offices  in  Canada,  and  the  U.S.  provid¬ 
ing  residential,  commercial  and  professional  services.  The 
company  also  maintains  affil.  relationships  in  Canada,  the 
U.S.  and  overseas.  Services  include  real  estate  brokerage, 
relocation,  home  financing,  specialized  invests.,  office  leas¬ 
ing,  real  estate  and  asset  management,  appraisal  and  com¬ 
mercial  development  services.  Also  holds  a  portfolio  of  real 
estate  and  other  corp.  invests.  Offers  the  Royal  LePage 
Commercial  Real  Estate  Fund,  a  mutual  fund  targeted  to 
attract  RRSP  invests,  and  marketed  through  Royal  Trust. 
Royal  LePage  Mortgage  Company  is  a  mtge.  sales  and 
financial  partnership  formed  with  London  Life  in  1990. 

Directors  -  G.  C.  Gray,  chm.;  W.  A.  Dimma,  deputy  chm.; 
M.  M.  Hawkrigg,  deputy  chm.;  G.  J.  Cormack,  pres.  &  CEO; 

G.  R.  Cunningham;  F  N.  C.  Lochan;  A.  T.  Lambert;  L.  K. 
Lodge;  H.  M.  MacDougall;  Roy  MacLaren;  H.  H.  Aird;  Susan 
C.  Bassett-Klauber,  Toronto;  J.  A.  Beliveau,  Montreal;  J.  A. 
Bruk,  Vancouver;  Jeanne  Lougheed,  Calgary;  L.  M. 
Alexander,  Toronto. 

Key  Personnel  -  Gino  Romanese,  exec,  v-p,  residential; 
M.  W.  Mondville,  exec,  v-p,  commercial;  C.  P.  Bastable,  exec, 
v-p,  invest.  &  professional  services;  W.  P.  Rollason,  v-p  & 
CFO;  B.  V.  Marmash,  v-p,  human  resources;  P.  D.  Scanlan, 
v-p,  exec.  asst,  to  the  pres.;  A.  M.  Rennie,  corp.  sec.;  E.  W. 
Daly,  v-p,  information  services;  J.  E.  Hodgins,  v-p,  mktg.;  D. 

H.  Pierce,  v-p,  planning  &  treas. 

Capital  Stock  -  Authorized  Outstandingt 

Pref.  Cl. I  unlimited  nil 

Common  unlimited  15,242,295  shs. 

TAt  Dec.  31,  1991. 

Pref.  Cl.l  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Trilon  Financial  Corporation  held  a 
52.5%  interest  at  Feb.  14,  1992. 


Price  Range  -  RLG 

Year  High  Low  Year  High  Low 

1991 .  $10.13  $6.75  1989 .  $14.25  $8.63 

1990 .  12.13  6.00  1988 .  10.13  7.50 


Capital  Stock  Changes  -  During  1991,  404,946  common 
shares  were  issued  under  employee  incentive  plans  and 
616,903  common  shares  were  issued  under  the  dividend 
reinvestment  plan. 

Dividends  -  Common  -  Present  rate  of  70)0  per  share  per 
annum  payable  quarterly  was  established  with  payment  of 
17V20  on  Feb.  23,  1990.  Paid  640  per  share  in  1989  and  460 
per  share  in  1988  (including  an  80  extra  dividend). 
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Long-Term  Debt 

Outstanding  at  Dec.  31.  1991: 


Bank  debt .  $9,075,000 

Commercial  Paper .  4,100,000 

U.S.  Term  Loan .  46,220,000 

Bankers'  acceptances .  52,000,000 

Mortgages  payable .  4,129,000 

U.S.  demand  loans .  58,930,000 


$174,454,000 

Wholly  Owned  Subsidiaries  -  Royal  LePage  Investments 
Ltd.;  Royal  LePage  Real  Estate  Services  Ltd.;  Royal  LePage 
Real  Estate  Services,  United  States  Inc. 

Investments  -  Royal  LePage  Mortgage  Company  (50% 
int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

500,473 

+7 

468,498 

Net  income . 

756 

n.a. 

(6,988) 

Cash  and  equivalent . 

35,815 

Investments . 

180,543 

187,756 

Fixed  assets,  net . 

73,843 

79,842 

Total  assets . 

341,074 

-ii 

382,978 

Debt . 

174,454 

218,991 

Shareholders’  equity . 

94,284 

95,370 

Cash  flow . 

14,638 

(13,248) 

Cash  from  oper.  activ . 

9,587 

n.a. 

(15,152) 

Net  cash  position . 

(9,075) 

n.a. 

$ 

35,815 

Earnings  per  Common  sh. ... 

0.05 

% 

(0.50) 

Return  on  Equity . 

0.80 

-6.88 

Return  on  Assets . 

0.21 

-1.49 

Net  Profit  Margin . 

0.15 

-1.49 

For  the  three  months  ended  Mar.  31, 

1992, 

net  loss 

amounted  to  $2,309,000  or  15  cents  per  share  compared 
with  a  net  income  of  $1 ,083,000  or  eight  cents  per  share  for 
the  corresponding  year-earlier  quarter.  Revenue  increased 
marginally  to  $97,782,000  from  $97,734,000. 

The  company  attributed  the  loss  to  higher  operating  costs, 
partly  because  of  increased  inventory  and  advertising,  and  to 
spending  on  new  initiatives. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  500,473  756  0.05 

1990 .  468,498  (6,988)  (0.50) 

1989 .  639,703  28,053  2.06 

1988 .  652,415  24,619  1.84 

1987 .  570,375  19,896  1.53 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec. 

31:  1990 

SwFOOO  %Chg 

1989 

SwFOOO 

Interest  income . 

.  224,961  -7 

242,065 

Interest  expense . 

.  213,434 

211,596 

Net  interest  income . 

11,527  -62 

30,469 

Other  income . 

.  14,470 

31,914 

Net  income . 

.  (50,433)  n.a. 

1,562 

Cash  resources . 

.  664,267 

1,506,694 

Securities . 

.  464,970 

60,753 

Loans . 

.  453,828 

731,406 

Total  assets . . 

.  1,678,429  -47 

3,171,278 

Deposits . 

.  1,171,116 

2,603,125 

Other  liabilities . 

.  118,511 

122,959 

Subordinated  debt . 

.  172,802 

178,762 

Shareholders'  equity . 

.  190,999 

% 

241,433 

Return  on  Equity . 

.  -23.33 

0.65 

Return  on  Assets . 

.  -2.08 

0.05 

Net  Profit  Margin . 

.  -194.00 

2.50 

Auditors  -  (Switzerland)  Bank  Auditing  Inc.  BAI,  Zurich. 

The  Royal  Trust  Company 
Mortgage  Corporation 

R.69 

Exec.  Office  •  3900, 

Royal  Trust  Tower,  P.O.  Box  7500, 

Stn.  A,  Toronto,  Ontario  M5W  1P9  Telephone  -  (416) 
981-7000  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary,  Toronto.  CUSIP  -  780734  Listed  -  RTM:  TSE,  ME. 

Company  -  (Que.  1912)  Holds  a  mtge.  portfolio  which  is 
funded  by  an  issue  of  debs,  and  loans  from  Royal  Trustco 
Limited  and  affils. 

Directors  -  H.  M.  MacDougall,  chm.,  Toronto;  M.  A. 
Comelissen,  pres.  &  CEO,  Toronto;  M.  M.  Hawkrigg,  Toronto; 
W.  J.  Inwood,  Toronto;  T.  R.  Bell;  Maurice  Riel,  Montreal. 


Capital  Stock  • 

Authorized 

Outstanding! 

Par 

Preferred 

500,000  shs. 

$20 

5%  Ser.A 

250,000  shs. 

Common 

45,000  shs. 

36,350  shs. 

$100 

fAt  Dec.  31,  1991. 

5%  Pref.  Ser.A  -  Non-redeemable.  In  liquidation,  entitled  to 
$20  plus  accrued  divds.  Non-voting  unless  divds.  in  arrears 
for  24  months. 

Common  -  Voting  stock.  Privately  held. 

Major  Shareholders  -  Royal  Trustco  Ltd.  beneficially  owns 
99.9%  of  the  o/s  com.  shs  at  Dec.  31,  1991. 

Price  Range  -  RTM.PR.A 


Year  High  Low  Year  High  Low 

1991 .  $10.50  $8.50  1989 .  $11.25  $10.00 

1990 .  11.00  8.25  1988 .  11.50  10.25 


Dividends  •  5%  Preferred,  Series  A  -  Entitled  to  $1  per 
share  per  annum,  payable  seminannually. 


Royal  Trust  Bank  (Switzerland)  R.68 

Head  Office  -  Limmatquai  4,  CH-8024,  Zurich,  Switzerland 
Telephone  -  (01)  250-9111  Fax  -  (01)  252-7940  Mail.  Office 
-  Royal  Trust  International  Limited,  Royal  Trust  House,  48/50 
Cannon  Street,  London,  England  EC4N6LD  Telephone  - 
(01)  236-6044  Fax  -  (01)  329-4129 

Company  -  (Switzerland  1986)  A  Swiss  invest,  bank  pro¬ 
viding  financial  services  in  the  areas  of  portfolio  manage¬ 
ment,  Eurocurrency  loans,  export  finance,  letters  of  credit, 
money-market,  foreign  exchange,  merchant  banking  and 
project  finance.  Operates  a  branch  office  in  Geneva,  and  rep¬ 
resentative  offices  in  Hong  Kong,  Singapore,  Tokyo  and 
Toronto. 

Directors  -  H.  M.  MacDougall,  chm.;  M.  A.  Comelissen, 
vice-chm.;  T.  J.  Wacker,  vice-chm.,  Toronto;  L.  P.  Vieli;  E.  P. 
Faessler,  Zurich;  Louis  Johannot,  Lausanne;  A.  E.  Schrafl, 
Glarus,  Switzerland. 

Key  Personnel  -  R.  C.  Hain,  CEO;  Guido  Vollenweider,  dir. 
operations;  Peter  Weidner,  dir.  human  resources;  Hans-Peter 
Amstutz,  dir.  finance;  Hans  Loetscher,  dir.  portfolio 
management. 

Major  Shareholders  -  Wholly  owned  by  Royal  Trustco 
Limited  at  Dec.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Bruxinter  S  A. 

Investments  -  Gries  &  Heissel  (12.5%  int.). 


Long-Term  Debt 

At  Dec.  31,  1991,  $6,000,000  in  5.5%  debs,  due  1995. 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

8,185  -51  16,709 

366  -82  1,986 

....  14,169 

57,246  110,029 

57,568  -54  124,749 

42,600  105,453 

14,828  16,659 

366  1,986 

(1,240)  n.a.  5,623 

_  n.a.  14,169 

_ j _ 

3.19  47.75 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  2.32  12.58 

Return  on  Assets .  0.40  1.28 

Net  Profit  Margin .  4.47  11.89 

For  the  three  months  ended  Mar.  31,  1992,  net  income 


dropped  29%  to  $136,000  or  $3.74  per  share  from  $191,000 
or  $5.26  per  share  for  the  same  quarter  in  1991.  Investment 
income  fell  43%  to  $1,466,000  from  $2,590,000. 


SURVEY  OF  INDUSTRIALS  1992 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  8,185  366  3.19 

1990 .  16.709  1,986  47.75 

1989 .  19,038  2,108  51.11 

1988 .  21,179  2,026  48.86 

1987 .  9,402  2,235  54.61 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Royal  Trust  Real  Estate  Limited  R.70 
Partnership 

Head  Office  -  c/o  Royal  Trust  Realty  Inc.,  710,  70  York  St., 
Toronto,  Ontario  M5J  1S9  Telephone  -  (416)  981-4575 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  78074C  Listed  -  RTP:  TSE,  ME 

Company  -  (Ont.  1988)  Limited  partnership  formed  to 
invest  in  high  quality  income  producing  real  estate  properties 
in  Canada.  Has  purchased  7.5%  int.  in  2  office  towers  com¬ 
prising  part  of  the  Consillium  project  in  Scarborough,  and  a 
0.5%  int.  in  the  Richmond  Adelaide  Centre  in  Toronto.  Holds 
a  12.36%  interest  in  units  of  The  Classified  Real  Estate  Trust 
which  holds  income  properties  in  Toronto,  Montreal,  Calgary, 
Red  Deer  and  Vancouver. 

Directors  -  B.  L.  Bentley,  chm.;  H.  T.  Tucker,  pres.;  R.  W, 
Hawkins,  v-p  &  treas.;  W.  D.  E.  Newman;  L.  B.  Smith;  W.  C. 
Poole,  Toronto;  Anthony  Flynn,  Unionville,  Ont. 

Key  Personnel  -  N.  W.  Burbidge,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Ltd.  part,  units  2,400,000  units  739,256  units 

tAt  Dec.  31,  1991 

Limited  partnership  units  -  Partnership  will  use  best 
efforts  to  purchase  for  cancellation,  on  a  non-cum.  basis,  4% 
of  offering  in  each  of  the  years  1989  to  1998.  Commencing 
in  1999,  General  partner  (Royal  Trust  Realty  Inc.)  will  offer  to 
purchase  in  each  year,  on  a  non-cum.  basis,  20%  of  the  units 
o/s  at  the  end  of  1998.  The  General  partner  may,  at  its  option, 
after  2001,  or  when  General  partner  holds  50%  of  the  o/s 
units,  dissolve  the  partnership,  liquidate  the  assets  and  dis¬ 
tribute  the  proceeds  to  the  remaining  unit  holders.  Royal 
Trustco  Limited  will  provide  the  General  partner  with  funds 
needed  to  complete  its  obligs. 


Price  Range  -  RTP.UN 

Year  High  Low  Year  High  Low 

1991 .  $22.00  $19.00  1989 .  $26.37  $26.00 

1990 .  27.00  20.00 

Dividends  -  Limited  Partnership  Units  -  Paid  7.460  per 
sh.  on  May  1  and  23.130  per  sh.  on  Feb.  14, 1992,  and  a  total 
of  $1.0683  in  1991,  91.140  in  1990  and  91.20  in  1989. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 


Operating  revenue . 

Investment  income . 

Net  income . 

Long-term  investments . 

Total  assets . 

Debt . 

Shareholders’  equity . 


1990 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


Royal 


$000  %Chg 

$000 

1,761  -4 

1,828 

880 

984 

978  -17 

1,182 

22,370 

23,370 

21,740  -11 

24,502 

5,712 

5,987 

15,768 

18,194 

$  .  ._ 

0.23 

0.30 

% 

5.76 

12.95 

4.23 

9.64 

55.54 

64.66 

stco  Limited 

R.71 

Exec.  Office  -  3900,  Royal  Trust  Tower,  Toronto-Dominion 
Centre,  Toronto,  Ontario  M5W  1P9  Telephone  -  (416) 
981-7000  Mail.  Office  -  P.O.  Box  7500,  Station  A,  Toronto, 
Ontario  M5W  1P9  Telephone  -  (416)  981-7000  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Montreal,  Halifax, 
Winnipeg,  Regina,  Calgary  and  Vancouver;  The  Sumitomo 
Trust  &  Banking  Co.,  Ltd.,  Tokyo  and  Osaka.  Japan.  CUSIP 
-  780740  Listed  -  RYL;  TSE,  ME,  VSE,  ASE.  Employees  - 


8300  in  Dec.  1991. 

Company  -  (Canada  1978)  Through  wholly  owned 
subsids.,  including  Royal  Trust  Corporation  of  Canada  and 
The  Royal  Trust  Company,  provides  a  wide  range  of  finan¬ 
cial  products  and  services  in  Canada,  including  personal  and 
corp.  banking  and  fiduciary  services,  international  invest. 


advice,  portfolio  management  and  administration  for  private 
and  corp.  clients.  Personal  services  include  deposit  products, 
mutual  funds,  retirement  products,  custodial  and  trustee  ser¬ 
vices,  mtges.,  loans,  and  credit.  Corporate  services  include 
stock  transfer,  debt  trusteeship,  pension,  lending  and  invest. 

In  1991,  seven  new  branches  were  opened  bringing  the 
number  of  Canadian  branches  to  144.  Assets  under  adminis¬ 
tration  totaled  $152,476,000,000  at  Dec.  31,  1991. 

Through  U.S.  subsid.,  Pacific  First  Financial 
Corporation,  the  company  operates  a  network  of  136  loan 
offices  and  branches  in  Wash.,  Ore.,  Calif,  and  Nev.,  provid¬ 
ing  a  full  range  of  banking  services. 

Overseas  operations  are  conducted  through  20  offices  in 
the  U.K.,  Europe,  Asia  and  the  Caribbean.  These  serve  niche 
markets  in  private  banking,  asset  management,  specialized 
secured  lending,  trust  and  advisory  services. 

In  1991,  the  company  and  Mellon  Bank  Canada  formed  a 
joint  venture,  The  R-M  Trust  Company,  to  manage  the  stock 
transfer  and  debt  trusteeship  operations  of  the  company.  In 
addition,  the  new  company  acquired  the  corp.  trust  business 
of  National  Trust  Company.  R-M  Trust  is  90.1%-owned  by 
the  company  and  Mellon  Bank  Canada  holds  the  remaining 
interest  with  an  option  to  acquire  an  additional  interest  after 
enactment  of  new  banking  legislation. 

On  Oct.  10,  1991,  the  company  and  Loblaw  Companies 
Limited  announced  the  launch  of  President’s  Trust,  an 
in-store  financial  services  branch  to  be  operated  by  the 
company. 

Directors  -  H.  M.  MacDougall,  chm.,  Belfountain,  Ont.;  J. 
T.  Eyton,  deputy  chm.,  Caledon,  Ont.;  M.  A.  Cornelissen, 
pres.  &  CEO;  Adrienne  Clarkson;  F.  M.  Fell;  Kenneth  Leung; 

J.  M.  Tory,  Toronto;  J.  A.  Beliveau;  T.  R.  Bell;  Paul  Gobeil;  R. 
W.  Pound;  Maurice  Riel,  Montreal;  B.  A.  Canfield,  Coquitlam, 
B.C.;  E.  N.  McKelvey,  Saint  John,  N.B.;  R.  J.  Balfour,  Ottawa; 

K.  R.  Clarke,  Mississauga,  Ont.;  M.  M.  Hawkrigg, 
Waterdown,  Ont.;  G.  R.  Cunningham;  E.  H.  Orser,  London, 
Ont.;  Margaret  E.  Southern;  M.  M.  Williams,  Calgary;  Roger 
Phillips,  Regina;  F.  W.  McFarlan,  Belmont,  Mass.;  D.  L. 
Donne,  London,  England. 

Key  Personnel  -  B.  L.  Bentley,  managing  partner,  corp. 
invest,  services  &  v-p;  N.  W.  R.  Burbidge,  managing  partner 
&  corp.  secretary;  J.  A.  Burleton,  managing  partner,  integra¬ 
tion  of  national  &;  regional  operations;  D.  W.  S.  Dunlop,  man¬ 
aging  partner,  corp.  financial  services  &  v-p.M  K.  Feeney, 
CFO  Cdn.  operations;  Anthony  Flynn,  managing  partner, 
treasurer  &  CFO;  R.  M.  Foss,  managing  partner,  Eastern 
Canada;  Barbara  J,  Haire,  managing  partner,  Central 
Ontario;  J.  E.  Harley,  managing  partner.  Western  Canada;  R. 
G.  Heisz,  managing  partner,  lending  operations;  W.  J. 
Inwood,  managing  partner,  COO  Cdn.  operations,  gen.  coun¬ 
sel;  &  v-p;  L.  M,  Joly,  managing  partner,  Royal  Trust  Europe 
&  RT  Securities;  &  v-p;  C.  F.  Macfarlane,  managing  partner, 
trust,  invest.  &;  retirement  products;  I.  A.  C.  McCallum,  man¬ 
aging  partner,  treasury  &  lending  &  v-p;  D.  R  Moroz,  manag¬ 
ing  partner,  banking  &  operations;  Sheila  Robb,  managing 
partner,  public  affairs;  A.  H.  Stoller,  managing  partner,  mktg.; 
M.  H.  Velshi,  managing  partner,  information  services;  D.  M. 
Wallace,  managing  partner,  retail  sales  distribution. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited 

Ser.F  1,487,371  shs. 

Ser.G  4,000,000  shs. 

Ser.J  8,000,000  shs. 

Ser.K  300  shs. 

Ser.M  4,000,000  shs. 

Ser.N  2,000,000  shs. 

Ser.Q  5,000,000  shs 

Ser.R  2,000,000  shs. 

Common  unlimited  152,667,325  shs. 

t  At  Dec.  31,  1991;  9,859,956  com.  shs.  reserved. 

Ser.F  Pref.  -  Redeemable  by  the  company  and  retractable 
by  the  holder  at  $100  per  sh.  on  January,  April,  July,  and 
October  1.  In  liquidation,  etc.,  entitled  to  $100  per  sh.  plus 
accrued  and  unpaid  divds.  Non-voting  unless  24  monthly 
divds.  in  arrears  when  entitled  to  vote,  as  a  class,  to  elect  2 


directors. 

Ser.G  Pref.  -  Redeemable  at  $25  per  sh.  on  30  days’ 
notice.  In  liquidation,  etc.,  entitled  to  $25  per  sh.  plus  accrued 
and  unpaid  divds.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  vote,  as  a  class,  to  elect  2  directors. 

Ser.J  Pref.  -  Redeemable  at  $25  per  sh. 

Ser.K  Pref.  -  Redeemable  at  $500,000  per  sh.  on  10  days’ 
notice  prior  to  any  auction.  In  liquidation,  etc.,  entitled  to 
$500,000  per  sh.  plus  accrued  and  unpaid  divds.  Non-voting 
unless  24  monthly  divds.  in  arrears  when  entitled  to  vote,  as 
a  class,  to  elect  2  directors.  Privately  held. 

Ser.M  Pref.  -  Redeemable  at  $25  per  sh.  Terms  are  iden¬ 
tical  to  those  attached  to  the  Ser.J  pref.  shs.  and  the  com- 
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pany  may  reclassify  the  Ser.M  pref.  shs.  as  Ser.J  pref.  shs. 
without  prior  approval  of  the  Ser.M  pref.  shareholders. 

Ser.N  Pref.  -  Redeemable  at  $25  after  May  14,  1994. 
Privately  held. 

Ser.Q  &  R  Pref.  -  Redeemable  after  Sept.  6, 1994  by  either 
cash  at  $26.75  per  sh.,  reducing  by  25  cents  per  sh.  per 
annum  until  Sept.  7,  1999;  thereafter  at  $25  per  sh.  or  by 
issuance  of  com.  shs.  at  95%  of  the  prevailing  market  price. 
Ser.R  pref.  shs.  are  exchangeable  by  the  holder  at  $25  per 
sh.  for  com.  shs.  at  the  time  of  any  public  offering  on  the 
basis  of  the  offer  price.  Ser.R  pref.  shs.  are  privately  held. 

Common  -  Rank  junior  to  all  classes  of  pref.  stock.  One 
vote  per  sh.  except  as  restricted  by  company  articles  which 
disallow  shareholders,  or  groups  of  same,  to  vote  more  than 
10%  of  outstanding  com.  shs. 

Major  Shareholders  -  Trilon  Financial  Corporation  benefi¬ 
cially  held  44.3%  of  the  outstanding  common  shares  at  Jan. 
31,  1992. 

Price  Range  -  RYL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $11.25 

$6.25 

1989.... 

.  $19.38 

$15.88 

1990 . 

18.25 

8.13 

1988.... 

17.63 

12.75 

Capital  Stock  Changes  -  A  rights  offering  of  one  right  for 
each  common  share  held  on  March  27,  1991  entitled  share¬ 
holders  to  purchase  one  common  share  for  every  five  rights 
held  at  $7.75  per  share.  The  offering  expired  on  Apr.  17  and 
rights  were  exercised  for  the  purchase  of  25,806,472  com¬ 
mon  shares  for  approximately  $200,000,000. 

During  1991,  75  series  F  preferred  shares  were  retracted; 
752,380  common  shares  were  issued  under  employee  share 
purchase  and  option  plans;  and  125,989  common  shares 
were  issued  under  the  shareholder  dividend  reinvestment 
and  share  purchase  plan. 

Dividends  -  Floating  Rate  Preferred,  Series  F  -  Entitled 
to  cumulative  divds.,  payable  monthly,  at  an  annual  rate 
equal  to  63%  of  the  average  bank  prime  rate. 

Initial  divd.  of  $1.143493  per  share  paid  on  Feb.  12,  1985. 
Paid  $8.909149  per  share  in  1990  and  $6.809262  per  share 
in  1991.  In  1992,  paid  45.2133  cents  on  Jan.  12,  42.6885 
cents  on  Feb.  12,  39.6848  cents  on  March  12  and  40.0205 
cents  on  April  12. 

Floating  Rate  Preferred,  Series  G  -  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  an  annual  rate  equal  to  70%  of 
the  average  bank  prime  rate.  Previously,  entitled  to  a  rate  of 
8.5%  per  annum  prior  to  Nov.  13,  1990. 

Initial  divd.  of  73.938  cents  per  share  paid  on  Feb.  14, 
1986;  regular  quarterly  divds.  of  53.125  cents  per  share  paid 
from  May  14,  1986  to  Nov.  14,  1990,  inclusive.  Paid 
$2.072027  per  share  in  1991.  In  1992,  paid  40.8825  cents  on 
Feb.  14. 

Floating  Rate  Preferred,  Series  J  -  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  an  annual  rate  equal  to  70%  of 
the  average  bank  prime  rate  for  the  previous  quarter. 

Initial  divd.  of  48.616  cents  per  share  paid  on  May  14, 
1986.  Paid  $2.467471  per  share  in  1990  and  $1.961702  per 
share  in  1991.  In  1992,  paid  37.455  cents  on  Feb.  14. 

Variable  Rate  Preferred,  Series  K  -  Entitled  to  cumulative 
divds.,  payable  monthly,  at  a  rate  established  by  auction  to  a 
max.  of  the  bankers’  acceptance  rate  plus  0.4%.  Privately 
held. 

Floating  Rate  Preferred,  Series  M  -  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  an  annual  rate  equal  to  70%  of 
the  average  bank  prime  rate  for  the  previous  quarter. 
Previously,  entitled  to  an  amount  per  share  determined  by 
applying  the  quarterly  rate  of  1.96%  to  $25  prior  to  Nov.  14, 
1990. 

Initial  divd.  of  68.707  cents  per  share  paid  on  May  14, 
1 987 ;  regular  quarterly  divds.  of  49  cents  per  share  paid  from 
Aug.  14,  1987  to  Nov.  14,  1990,  inclusive.  Paid  $1.961702 
per  share  in  1991.  In  1992,  paid  37.455  on  Feb.  14. 

Floating  Rate  Preferred,  Series  N  -  Entitled  to  cumulative 
divds.,  payable  quarterly,  at  an  annual  rate  of  7.85%  during 
the  period  ending  May  13,  1994;  thereafter,  the  rate  is  estab¬ 
lished  by  auction  for  specified  three-month  periods  unless  a 
new  fixed  rate  has  been  agreed  with  holders.  Privately  held. 

Variable  Rate  Preferred,  Series  Q  -  Entitled  to  non- 
cumulative  divds.,  payable  quarterly,  at  an  annual  rate  equal 
to  the  greater  of  9%  and  1.35135  times  the  regular  cash 
divds.  paid  on  the  common  shares  in  the  previous  quarter. 

Initial  divd.  of  42.534  cents  per  share  paid  on  Nov.  14, 
1989;  quarterly  divds.  of  56.25  cents  per  share  paid  on  Feb. 
14,  1990  and  regularly  since. 

Variable  Rate  Preferred,  Series  R  -  Entitled  to  non- 
cumulative  divds.,  payable  quarterly,  at  an  annual  rate  equal 
to  the  greater  of  9%  and  1.35135  times  the  regular  cash 
divds.  paid  on  the  common  shares  in  the  previous  quarter. 
The  annual  aggregate  divd.  shall  not  exceed  10%  per 
annum.  Privately  held. 


Common  (formerly  class  A  and  B  common)  -  Present  rate 
is  74  cents  per  share  per  annum,  payable  quarterly,  estab¬ 
lished  with  the  payment  of  18.5  cents  per  share  on  Aug.  14, 
1989  (first  following  reorganization  from  class  A  and  B  com¬ 
mon  in  May  1989). 

Initial  divd.  of  23  cents  per  share  was  paid  on  Feb.  9.  1979. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 

Capital  debentures; 

11.3%,  due  2003 .  $125,000,000 

Fltg.  rate,  due  2085$ .  177,000,000 

Fltg.  rate,  due  2089$ .  125,000,000 

Subord.  loans  &  debentures: 

Fltg.  rate,  due  1998$ .  286,000,000 

11.25%,  due  2000^ .  100,000,000 

Fltg.  rate,  due  2004B .  44,000,000 

Fltg.  rate,  due  2005$ .  125,000,000 

Fltg  rate,  due  2005$ .  93,000,000 

11.8%,  due  2010 .  125,000,000 

Subsids.’  subord.  notes: 

Fltg.  rate,  due  1998B .  58,000,000 

12.5%,  due  1998* .  28,000,000 

Fltg.  rate,  due  1999B .  76,000,000 

13.5%,  due  20000 .  124,000,000 

Other  borrowings .  4,159,000,000 

5,645,000,000 

Note  -  The  company  may  issue,  under  certain  circumstan¬ 
ces,  common  shares  in  satisfaction  of  interest  and/or  princi¬ 
pal  obligs. 

$  Floating  rate  based  on  6-month  US$  LIBOR. 
Denominated  in  US$. 

$  Floating  rate  based  on  90-day  bankers'  acceptance  rate. 
Rate  may  be  reset  on  Aug.  15,  2000  and  any  interest  period 
thereafter.  Redeemable  from  Aug.  15,  2000  for  cash  or  par 
value  plus  unpaid  accrued  interest  or  common  shares  at  95% 
of  the  trading  price. 

♦  Subsequent  to  Feb.  20,  1995,  floating  rate  based  on 
Govt,  of  Canada  treasury  bills. 

■  Issued  in  aggregate  amount  of  Yen  19.7  billion  at  various 
interest  rates.  Converted  to  US$  with  floating  rates  based  on 
US$  LIBOR. 

•  Redeemable  from  Aug.  15,  1991  at  105%,  declining  to 
par  on  Aug.  15,  1996.  Carrying  cost  was  adjusted  on  acqui¬ 
sition  resulting  in  effective  cost  of  11.4%. 

O  Redeemable  on  and  after  April  1,  1993  at  106%,  declin¬ 
ing  to  par  on  April  1,  1998.  Carrying  cost  was  adjusted  on 
acquisition  resulting  in  effective  cost  of  11.4% 

Note  -  At  Dec.  31,  1991,  the  company  also  had  bonds, 
debs,  and  other  borrowings  totaling  $4,159,000,000,  includ¬ 
ing  accrued  interest  of  $68,000,000,  bearing  fixed  rate  inter¬ 
est  ranging  from  4.4%  to  14.9%  and  floating  rate  interest 
ranging  from  5%  to  7.9%. 

Wholly  Owned  Subsidiaries  -  Bruxinter  S.A.;  Pacific  First 
Financial  Corporation;  RT  Holdings.  Inc.;  RT  Securities 
Corporation;  RTCO  International  Corporation;  RTER  Holding 
Corporation;  Royal  Agencies  Limited;  Royal  Trust  Asia 
Group  Limited;  Royal  Trust  Asia  Limited;  Royal  Trust  Asset 
Management  (C.l.)  Limited;  Royal  Trust  (B.V.I.)  Limited; 
Royal  Trust  Bank;  Royal  Trust  Bank  (Asia)  Ltd.;  Royal  Trust 
Bank  (Caribbean)  Corporation;  Royal  Trust  Bank  (Cayman) 
Ltd.;  Royal  Trust  Bank  (Isle  of  Man)  Limited;  The  Royal  Trust 
Company;  Royal  Trust  Corporation  of  Canada;  Royal  Trust 
Energy  Corporation;  Royal  Trust  Enterprise  Capital  Limited; 
Royal  Trust  Global  Custody;  Royal  Trust  International 
Limited;  Royal  Trust  Investment  Services  Inc.;  Royal  Trust 
Realty  Inc.;  Royal  Trustco  Mortgage  Company. 

Subsidiaries  -  Builders  Capital  Partnership  (85%  int.); 
Corporate  Investment  Associates  (RT)  Inc.  (75%  int.); 
Meridian  Securities  International  Limited  (50.1%  int.);  The 
R-M  Trust  Company  (90.1%  int.);  The  Royal  Trust  Company 
Mortgage  Corporation  (99.9%  int.  which  see),  Toronto,  Ont.; 
Royal  Trust  Enterprise  Capital  Partnership  (93.5%  int.). 

Investments  -  Gries  &  Heissel  (12.5%  int.);  Royal  LePage 
Holdings  Limited  (5%  int.). 
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Fiscal  years  ended  Dec.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Investment  income . 

4,164 

-11 

4,676 

Interest  expense . 

3,404 

3,995 

Net  investment  income . 

760 

+  12 

681 

Provision  for  loan  losses . 

224 

220 

Other  income . 

397 

349 

Net  income . 

107 

n.a. 

(65) 

Cash  and  equivalent . 

3,715 

4,958 

Securities . 

5,364 

5,470 

Loans . 

27,394 

29,394 

Fixed  assets,  net . 

232 

242 

Total  assets . 

37,600 

-8 

40,946 

Deposits . 

29,490 

37,127 

Long-term  debt . 

5,645 

1,490 

Shareholders’  equity . 

2,179 

2,042 

Cash  from  oper.  activ. . 

402 

+71 

$ 

235 

Earnings  per  Common  sh. ... 

0.25 

(1.20) 

During  1991  the  company  sold  Bestview  Retirement 
Centre  in  Oakville,  Ont.  and  Halton  Ceramics  and  has 
placed  its  mini-storage  faciltiies  on  sale. 

Holds  20%  int.  in  a  106  single  family  development  in 
Sarasota,  Fla.  and  100%  int.  in  a  Florida-based  real  estate 
joint  venture. 

Directors  -  M.  G.  Edgecombe,  chm.,  Oakville;  J.  C. 
Charles,  pres.  &  CEO,  Toronto;  D.  C.  Woolley,  Milton,  Ont.; 
D.  R.  Spackman,  Calgary. 

Key  Personnel  -  Jacqueline  Leathern,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preference  unlimited  123,000  shs. 

Common  unlimited  6,514,126  shs. 

fAt  Nov.  30,  1991. 

Preferred  -  Non  voting,  redeemable  at  $1.00  in  total. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Barbara  Edgecombe  Family 
Trust  beneficially  held  2,947,083  com.  shs.  (45.2%  int.), 
Michael  G.  Edgecombe  beneficially  held  1,110,933  com.  shs. 
(17.1%  int.)  and  John  C.  Charles,  through  25%  int.  in  900767 
Ontario  Ltd.  held  982,361  com.  shs.  (15.1%  int.)  at  Nov.  30, 
1991. 


- % - 

Return  on  Equity .  5.07  -3.01 

Return  on  Assets .  0.27  -0.16 

Net  Profit  Margin .  9.25  -6.31 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
38%  to  $24,000,000  or  six  cents  per  share  from  $39,000,000 
or  1 5  cents  per  share  for  the  corresponding  year-earlier  quar¬ 
ter.  Net  invest,  income  decreased  13%  to  $169,000,000  from 
$195,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Investment  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  4,164,000  107,000  0.25 

1990 .  4,676,000  (65,000)  (1.20) 

1989 .  3,465,000  265,000  1.70 

1988 .  2,582,000  212,000  1.48 

1987 .  2,073,000  188,000  1.28 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Royale  Nori  Foods  Inc.  R.72 

Head  Office  -  1250,  400  Burrard  St..  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8286  Fax  -  (604) 
683-3205  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  78075C  Listed  -  RNF:  VSE. 

Company  -  (B.C.  1984)  No  recent  report.  Cultivated,  proc¬ 
essed,  marketed  and  distributed  Nori,  an  edible  seaweed 
sometimes  used  in  the  preparation  of  sushi.  Also,  held 
Agrotech  Growers  Inc.  which  operated  2  hydroponic  green¬ 
houses  in  B.C. 

Name  changed  from  Nori  Aquafood  Systems  Inc.,  March 
16,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  T.  B.  Coughlan,  pres.;  Rene  Randall,  sec.;  J.  S. 
H.  Lee,  Vancouver;  James  Bergdahl,  v-p,  Friday  Harbour, 
Wash. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  6,673,546  shs. 

!At  April  30,  1992;  250,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  RNF 

Year  High  Low  Year  High  Low 

1991 .  $1.10  $0.20  1989 .  $5.34  $2.10 

1990 .  5.40  0.25 

Consolidations:  1-for-3  in  1990 
Wholly  Owned  Subsidiaries  -  Agrotech  Growers  Inc.; 
Hazelmere  Greenhouses  Limited. 


Price  Range  -  RYE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.60 

$0.26 

1989 . 

$1.95 

$0.90 

1990 . 

1.70 

0.85 

1988 . 

1.05 

0.55 

Capital  Stock  Changes  -  During  1991,  the  company 
216,000  common  shares  in  exchange  for  assets  acquired 
and  123,000  series  I  preferred  shares  for  consideration  of  $1. 


Long-Term  Debt 

Outstanding  at  Nov.  30,  1991: 


10%  notes,  due  1993 .  500,000 

5%  notes,  due  1991  .  1,000,000 

Other .  203,291 


1,703,291 

Wholly  Owned  Subsidiaries  -  Arlington  Homes,  Inc.; 
Independent  Disposal  Group  Inc.;  Royal  Retirement  Centres 
Inc.;  755556  Ontario  Limited. 

Subsidiaries  -  Geofcott  Ancaster  Inc.  (51%  int.);  723321 
Ontario  Limited  (51%  int.). 

Investments  -  Deer  Creek  Properties  Ltd.  (20%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1991 

$000  %Chg 

2,888  -45 

(757) 

(3,345)  n.a. 
10 


96 

64 

18,343 

1,703 

(2,093) 

(1,639) 

(2,253) 

(0.51) 


-22 


n.a. 

$  — 


-%. 


1990 

$000 

5,208 

117 

(1,068) 

(2,188) 

177 

230 

159 

23,521 

3,061 

982 

(1,311) 

(2,929) 

(0.35) 


Return  on  Equity .  n.a.  -105.42 

Return  on  Assets .  -15.98  -9.00 

Net  Profit  Margin .  -115.82  -42.01 

For  the  3  months  ended  Feb.  28,  1992,  net  loss  was 
$212,307  or  $0,033  per  sh.  compared  with  a  net  loss  of 
$169,127  or  $0,026  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  sharply  to  $387,583 
from  $1,001,592. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Royaledge  Industries  Inc.  R.73 

Head  Office  -  4200  South  Service  Rd„  Burlington,  Ontario 
L7L  4X5  Telephone  -  (416)  827-6585  Fax  -  (416)  639-0288 
Transfer  Agent  -  Montreal  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  78075J  Listed  -  RYE:  ASE. 

Company  -  (Canada  1969)  Engaged  in  residential  real 
estate  development  and  mini-storage  facilities  in  southern 
Ontario.  Through  wholly  owned  subsid..  Independent 
Disposal  Group  Inc.,  provides  consulting  services  in  the 
waste  management  industry.  Independent  Disposal  was 
aquired  in  January  1991  for  $1,500,000  satisfied  through  the 
issuance  of  500,000  com.  shs.  and  500,000  preferred  shs., 
each  at  $1.50  per  sh. 


RoyNat  Inc.  R.74 

Head  Office  -  1800,  1800  McGill  College  Ave.,  Montreal, 
Quebec  H3A  3J6  Telephone  -  (514)  987-4900  Fax  -  (514) 
987-4905  CUSIP  -  780852 

Company  -  (Canada  1980;  orig.  1973)  Specializes  in  term 
financing,  merchant  banking,  and  real  estate  financing  to 
small  and  medium-sized  Canadian  businesses.  Operates  25 
offices  across  Canada. 

In  1991  the  company  expanded  into  the  U  S. 

Directors  -  J.  D.  Thompson,  chm.;  L.  G.  Legrove,  pres.  & 
CEO;  Marcel  Boudreau,  exec,  v-p;  R.  A.  Utting;  J.  M. 
Broome;  F.  P.  Keefe,  Montreal;  J.  C.  McMillan,  Toronto. 
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Key  Personnel  -  W.  H.  Rimstad,  sec.-treas.  &  CFO;  E.  M. 
H  Lande,  sr.  v-p;  R.  A.  Lashmar,  sr.  v-p;  D.  R.  Swaine,  pres.- 
U.S.  susbsid. 


Capital  Stock  - 

Ser.A  &  B  Pref. 
CI.A  com. 

CI.B  com. 


Authorized 
unlimited 
110,000  shs. 
490,000  shs. 


Outstandingt 

nil 

110,000  shs. 
490,000  shs. 


fAt  Dec.  31,  1991. 

CI.A  Common  -  Voting  stock. 

CI.B  Common  -  Non-voting  stock. 

Major  Shareholders  -  Wholly  owned  by  Montreal  Trustco 
Inc  at  Dec.  31,  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  debt  totaled  $1,769,413,659  and  con¬ 
sisted  of  $257,117,819  in  short-term  debt,  $1,291,295,840  in 
loans  from  the  company’s  parent,  $85,000,000  in  secured 
notes  and  $136,000,000  in  debs. 

Wholly  Owned  Subsidiaries  -  RN  Business  Capital  Inc., 
Montreal,  Que.;  RoyNat  Management  Inc.,  Montreal,  Que. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

215,663 

-16 

257,687 

Net  income . 

3,174 

-46 

5,923 

Cash  and  equivalent . 

395 

11,227 

Fixed  assets,  net . 

3,736 

3,475 

Total  assets . 

1,888,747 

+2 

1,852,854 

Debt . 

1,769,414 

1,732,921 

Shareholders’  equity . 

87,381 

$ 

84,208 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

3.70 

14.06 

Return  on  Assets . 

0.17 

0.64 

Net  Profit  Margin . 

1.47 

2.30 

Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 

RoyShel  Properties  Ltd. 

R.75 

Head  Office  -  2600,  7  Evergreen  Place,  Winnipeg, 
Manitoba  R3L  2T3  Telephone  -  (204)  475-9090  Fax  -  (204) 
477-5512  Transfer  Agent  -  Montreal  Trust  Company, 
Winnepeg.  CUSIP  -  780913  Listed  -  RPR:  VSE. 

Company  -  (Canada  1981)  Previously  invested  in  an 
income-producing  real  estate  property.  In  December  1991, 
sold  invest,  in  Shelter  Shores,  Ltd.  partnership  owning  The 
Shores  apartment  complex  in  Arlington,  Texas,  realizing  a 
gain  of  $185,257. 

Directors  -  A.  C.  Thorsteinson,  pres.;  J.  A.  MacDonald, 
v-p,  Winnipeg;  J.  W.  Peltier,  Calgary;  B.  S.  Moorhouse, 
Vancouver;  W.  R.  Stuttaford,  Colchester,  England. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,544,169  shs. 

tAt  Dec.  31,  1991;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Shelter  Corporation  of  Canada 
Limited  held  870,000  com.  shs.  (24.55%  int.)  at  June  30, 
1991. 

Price  Range  -  RPR 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.20  1989 .  $0.30  $0  11 

1990 .  0.25  0.10  1988 .  0.35  0.15 

Wholly  Owned  Subsidiaries  -  Falmouth  Petroleum  Inc. 
FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

US$000  %Chg 

US$000 

Investment  income . 

54 

20 

Net  income . 

195  n.a. 

(22) 

Cash  and  equivalent . 

16 

'  62 

Current  assets . 

Long-term  investments . 

752 

Total  assets . 

1,014  +23 

824 

Current  liabilities . 

Shareholders'  equity . 

1,002 

808 

Cash  flow . 

12 

(19) 

Cash  from  open  activ . 

7  n.a. 

(3) 

1  'S$ 

Earnings  per  Common  sh. ... 

0.05 

(0.01) 

% 

Return  on  Equity . 

21.55 

-5.08 

Return  on  Assets . 

21.22 

-5.16 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  6  months  ended  Dec.  31,  1991,  net  income 
decreased  sharply  to  $26,948  or  one  cent  per  share  from 


$163,783  or  five  cents  per  share  to  the  simimlar  year-earlier 
period.  Operating  revenue  decreased  to  $47,260  from 
$188,437. 

Auditors  •  Peat  Marwick  Thorne,  C.A.,  Winnipeg, 
Manitoba. 


Rushmore  Energy  Corporation  R.76 

Head  Office  -  208,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  681-3364  Fax 

-  (604)  689-7654  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  781902  Listed  -  RSH:  VSE. 

Company  -  (B.C.  1981)  Reviewing  new  business 
opportunities. 

Name  changed  from  Rush  Ventures  Inc.,  Aug.  1,  1991; 
basis  1  new  sh.  for  4.5  old  shs. 

Capital  Stock  -  Authorized 

Common  100,000,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  RSH 

Year  High  Low  Year 

1991 .  $0.23  $0.05  1989 . 

1990 .  0.45  0.05  1988 . 

Consolidations:  2-for-9  in  1991 

Ryde  Industries  Inc.  R.77 

Head  Office  -  2050,  633  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2Y5  Telephone  -  (403)  531-9800  Fax  -  (403)  531-9801 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 

-  78353M  Listed  -  RYD:  ASE. 

Company  -  (Alta.  1987)  Holds  exclusive  Canadian  licens¬ 
ing  and  franchising  rights  for  J.  Higby's  frozen  yogourt. 
Receives  royalties  from  Ault  Foods  Limited,  which  com¬ 
menced  manufacturing,  selling  and  distributing  the  product  to 
supermarkets  across  Canada  in  September  1990.  Also  has 
option  to  open  J.  Higby's  franchise  Treat  Shoppe  outlets  in 
Canada. 

In  early  fiscal  1992,  commenced  distribution  of  yogourt  in 
the  Atlantic  provinces.  In  addition,  obtained  exclusive 
Canadian  rights  to  the  “Cafe  Affaire"  line  of  flavoured  coffee 
whiteners  and  to  the  “Miss  Saylor’s"  line  of  gourmet  candies, 
chocolates  and  nuts.  Cafe  Affaire  Inc.  was  formed  as  a  joint 
venture  with  Wesco  Capital  Corp.  to  market  the  coffee 
whiteners. 

In  April  1992,  acquired  the  world  rights  for  J.  Higby’s 
Gourmet  Frozen  Yogourt  from  CNY  International  Inc.,  of 
Gold  River,  California.  In  May  1992,  reached  an  agreement 
with  Allied  Frozen  Foods,  the  United  Kingdom's  largest  ice 
cream  manufacturer,  to  have  Allied  manufacture,  sell  and 
distribute  the  J.  Higby's  line  of  frozen  yogourt  products  in  the 
United  Kingdom. 

Directors  -  J  H.  Crispo,  chm.,  Toronto;  R.  D.  Von  Hagen, 
pres.  &  CEO;  K.  R.  Baker;  J.  R.  Houghton,  sec.;  Maria  K. 
Eriksen;  R.  D.  Shannon;  K.  D.  Trost,  Calgary. 

Key  Personnel  -  Candice  A.  Robertson,  treas.;  C.  D. 
Brown,  v-p  product  development;  G.  J.  Klassen,  v-p  product 
R&D. 


Outstandingt 
1,945,503  shs. 


High  Low 

$0.45  $0.05 

0.45  0.05 


Capital  Stock  -  Authorized  Outstandingt 

1st  Preferred  unlimited 

8%  Series  A  100,000  shs.  38,500  shs. 

Class  A  com.  unlimited  5,798,201  shs. 

tAt  Dec.  31,  1991. 

8%  Series  A  Pref.  -  Cumulative.  Each  share  is  convertible 
into  6  com.  shs.  at  any  time  prior  to  Dec.  31,  1999. 
Redeemable  after  Dec.  31,  1991  at  a  minimum  of  125%  of 
the  conversion  price. 

Class  A  com.  -  One  vote  per  share. 

Major  Shareholders  -  Randy  D.  Von  Hagen  held  568  550 
com.  shs.  (10.07%  int.)  at  Nov.  4,  1991. 


Year 

Price  Range 

-  RYD.A 

High 

Low 

Year 

High 

Low 

1991 . 

$0.75 

$0.16 

1989 . 

$1.20 

$0.05 

1990 . 

0.80 

0.20 

1988 . 

0.25 

0.07 

Long-Term  Debt 

At  Aug.  31,  1991,  o/s  l-t  debt  totaled  $1,487,466  which 
included  current  portion  of  $7,208  and  consisted  of 
$1,175,000  indebtedness  with  int.  at  12%  p.a.,  due  July  31, 
1994;  $293,352  of  non-int.  bearing  debt,  convertible  on  the 
basis  of  2  com.  shs.  for  each  US$1  of  o/s  debt;  and  $19,114 
in  capital  lease  obligs. 

Investments  -  Cafe  Affaire  Inc.  (50%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

563 

♦311 

137 

Write-downs . 

(168) 

Net  income . 

(628) 

n.a. 

(669) 

Cash  and  equivalent . 

201 

329 

Current  assets . 

304 

393 

Fixed  assets,  net . 

47 

51 

Total  assets . 

758 

-26 

1,023 

Current  liabilities . 

82 

124 

Long-term  debt,  net . 

1,480 

1,066 

Shareholders’  equity . 

(805) 

(167) 

Cash  flow . 

(499) 

(446) 

Cash  from  oper.  activ . 

(581) 

n.a. 

(412) 

Net  cash  position . 

201 

-39 

-  $ 

329 

Earnings  per  Class  A  com. 

(0.12) 

(0.15) 

sh 


- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -70.52  -127.19 

Net  Profit  Margin .  -111.55  -488.32 

For  the  3  months  ended  Nov.  30,  1991,  net  loss  was 
$141,056  compared  to  a  net  loss  of  $157,185  for  the  same 
period  one  year  earlier.  Net  revenue  rose  to  $139,811  from 
$95  301 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 
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S.B.  Vancouver  Studios  Inc.  S.1 

Head  Office  -  3955  Graveley  St.,  Vancouver,  British 
Columbia  V5C  3T4  Telephone  -  (604)  649-7549  Fax  -  (604) 
291-6909  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  78388D  Listed  -  SBD:  VSE. 

Company  -  (B.C.  1992;  orig.  1987)  Engaged  in  the  busi¬ 
ness  of  renting  audio  recording  studio  space  and  equipment. 

Directors  -  Stuart  Levens,  pres.  &  CEO;  Betty  Levens, 
CFO,  sec.-treas.,  Maple  Ridge,  B.C.;  Bruce  Levens,  mgr. 
mktg.  &  oper.,  Vancouver;  R.  H.  Gaglardi,  mgr.  promo.  & 
pblcty.,  Coquitlam,  B.C.;  James  Cannon;  Isaac  Moss. 
Capital  Stock  -  Authorized  Outstanding-)-  Par 
CI.A  Common  50,000,000  shs.  7,616,040  shs.  n.p.v. 

CI.B  Common  5,000,000  shs.  nil  n.p.v. 

CI.C  Pfce.  5,000,000  shs.  nil  $100 

fAt  March  6,  1992;  3,000,000  CL. A  com.  shs.  held  in 
escrow  and  2,250,040  CI.A  com.  shs.  subject  to  a  pooling 
agreement. 

CI.A  &  B  Common  -  One  vote  per  share.  CI.B  cv.  into  CI.A 
on  a  sh.-for-sh.  basis. 

CI.C  Pfce.  -  8%,  non-cumulative,  retractable  and 
redeemable. 

Major  Shareholders  -  Stuart  and  Betty  Levens  jointly  held 
6,000,040  CI.A  com.  shs.  for  a  79%  int  at  March,  1992. 

Financial  Statistics  -  At  March  31,  1991,  current  assets 
were  $172,346  and  current  liabilities  were  $136,514;  total 
assets  were  $964,262  and  shareholders'  equity  was 
$721,003. 

Auditors  -  Campbell  Saunders  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

SDC  Sydney  Development  S.2 
Corporation 

Trustee  in  Bankruptcy  -  Peat  Marwick  Thorne,  777 
Dunsmuir  St.,  Vancouver,  British  Columbia  V6B  1Y7;  Bob 
Ruskl.  Telephone  -  (604)  691-3000 

Company  -  (B.C.  1966)  On  May  23,  1989,  the  company 
filed  for  bankruptcy  and  Thorne  Ernst  &  Whinney  (now  Peat 
Marwick  Thorne)  was  appointed  as  trustee.  Common  shares 
were  delisted  from  the  VSE  on  March  2,  1990  and  delisted 
from  the  TSE  on  June  4,  1990.  Substantially  all  assets  had 
been  liquidated  by  August  1990. 

At  June  1991,  company  was  still  in  bankruptcy.  Creditors 
have  suffered  a  shortfall  and  there  will  be  no  distribution  to 
shareholders. 

SFP  International  Ltd.  S.3 

Head  Office  -  1000,  170  Bloor  St.  W.,  Toronto,  Ontario 
M5J  1T9  Telephone  -  (416)  481-4292  Fax  -  (416)  480-0548 
Transfer  Agent  -  The  R-M  Trust  Company  Limited,  Toronto. 
CUSIP  -  783931  Listed  -  SFP:  ASE. 

Company  -  (Ont.  1982)  In  1990,  through  its  Swiss  subsid., 
Societe  Financiere  Privee  S.A.,  plans  to  re-organize  with  a 
view  to  becoming  a  registered  commercial  bank  in 
Switzerland. 

Also  engaged  in  the  invest,  counselling  business  and  is 
involved  in  the  field  of  venture  capital. 

Name  changed  from  Kanata  Genesis  Ltd.,  Oct.  17,  1990. 

Directors  -  Riccardo  Tattoni,  chm.;  Riccardo  Mortara, 
pres.,  Geneva,  Switzerland;  S.  M  Rosenfeld,  sec.-treas., 
Canada;  Denis  Fougerol,  sr.  v-p,  Geneva,  Switzerland;  Sol 
Rosenfeld;  E.  F.  Whelan;  Jeffrey  Blenkarn,  Canada. 

Capital  Stock  -  Authorized  Outstanding-)- 

Common  unlimited  12,445,324  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Riccardo  Tattoni  held  2,442,536 
com.  shs.  (23%  int.),  Denis  Fougerol  held  1,404,652  com. 
shs.  (13%  int.)  and  Ernesto  Tattoni  held  1,190,183  com.  shs. 
(11%  int.)  at  May  1,  1991. 

Price  Range  -  SFP 


Year  High  Low  Year  High  Low 

1991 .  $2.75  $1.25  1989 .  $2.50  $2.35 

1990 .  3.05  1.80  1988 .  2.18  1.45 

Consolidations:  2-for-29  in  1989 


Subsidiaries  -  Societe  Financiere  du  Seujet  S.A.  (60% 
int.). 

Investments  -  Societe  Financiere  Privee  S.A.  (17%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(3,187)  n.a. 

(3,884) 

Cash  and  equivalent . 

290 

Investments . 

9,389 

10,251 

Total  assets . 

9,815  -5 

10,347 

Shareholders'  equity . 

7,471 

8,117 

Cash  flow . 

(2,051) 

(156) 

Cash  from  oper.  activ . 

(2,037)  n.a. 

$ 

(268) 

Earnings  per  Common  sh. ... 

(0.31) 

(0.38) 

% 

Return  on  Equity . 

-40.89 

-95.02 

Return  on  Assets . 

-31.61 

-74.87 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Deloitte  &  Touche, 

C.A.,  Ottawa,  Ontario. 

SHL  Systemhouse  Inc. 

S.4 

Head  Office  -  501,  50  O’Connor  St.,  Ottawa,  Ontario 
K1P6L2  Telephone  -  (613)  236-1428  Transfer  Agent  - 
Montreal  Trust  Company  of  Canada,  Toronto;  Mellon 
Securities  Trust  Company,  New  York,  N.Y.  CUSIP  •  78424R 
Listed  -  SHK:  TSE,  ME.  FP  500  Revenue  Ranking  *  Top 
500:148. 

Company  •  (Canada  1974)  Provides  planning,  design, 
development,  project  and  systems  management,  implemen¬ 
tation  and  support  services  to  produce  integrated  computer 
and  communications  hardware  and  systems/applications 
software  systems  to  meet  specific  requirements  of  business 
and  govt,  organizations  in  Canada,  the  United  States  and 
internationally. 

Wholly  owned  ComputerLand  Canada  and 
ComputerGroup  Ltd.  in  the  U.K.,  are  engaged  in  the  sale 
and  integration  of  microcomputer  and  workstation  technol¬ 
ogy,  products  and  services. 

The  company  maintains  offices  in  Vancouver,  Edmonton, 
Calgary,  Regina,  Winnipeg,  Toronto,  Ottawa,  Montreal, 
Quebec  City  and  Halifax.  Its  U  S.  subsid.,  Systemhouse 
Inc.,  maintains  offices  in  San  Francisco,  Cerritos,  and 
Sacramento,  Calif.;  Chicago,  III.;  Arlington,  Va.;  Houston, 
Texas;  and  Baltimore,  Md.  In  Europe,  has  offices  in  Geneva, 
Switzerland  and  Manchester  and  Surrey,  UK. 
ComputerLand  Canada  operates  46  business  solution  cen¬ 
tres  in  28  cities  across  Canada.  ComputerGroup  Ltd.  owns 
and  operates  12  ComputerLand  system  centres  throughout 
the  U.K. 

In  January  1991,  acquired  the  Canadian  ComputerLand 
trademarks  from  ComputerLand  Corp.  for  $40,500,000, 
payable  $10,000,000  in  cash  and  $30,500,000  in  floating  rate 
notes.  The  purchase  eliminated  a  minimum  annual  royalty 
expense  of  $8,000,000  until  2026. 

During  fiscal  1991,  a  new  operating  group,  Worldwide 
Telecommunications  Market  Unit,  was  established  to  over¬ 
see  marketing  and  delivery  of  support  systems  for  telecom¬ 
munications  organizations.  The  company  also  acquired 
Computer  Marketing  pic,  a  Camberly,  Surrey,  network  inte¬ 
grator,  which  will  merge  with  ComputerGroup  operations. 
Purchase  price  was  not  disclosed. 

On  Dec.  18,  1991,  the  company's  first  Latin  American 
branch  operation,  based  in  Caracas,  Venezuela,  was  opened 
following  a  $9,200,000  contract  awarded  in  September  to  the 
company  and  Advanced  Management  Services  of  Caracas. 

In  January  1992,  the  company  received  contracts  totaling 
more  than  $100,000,000  from  the  Government  of  Nova 
Scotia  and  the  Maritime  Telegraph  &  Telephone  Company. 
Under  the  terms  of  the  two  contracts,  both  seven  years  in 
length,  the  company  will  acquire  and  manage  both  the  Nova 
Scotia  government's  and  MT&T’s  data  processing  centres 
and  manage  all  of  their  processing  services. 

In  February  1992,  the  company  agreed  to  issue  approx. 
32,500,000  common  shares  to  BCE  Inc.  at  $12.75  per  share, 
raising  BCE's  interest  in  the  company  to  60%.  (BCE  will  how¬ 
ever  only  hold  30%  of  SHL's  board  of  directors).  SHL  will  in 
turn  assume  control  of  Bell  Canada's  data  processing  opera- 


SURVEY  OF  INDUSTRIALS  1992 


775 


tions  under  a  10-year  contract.  In  addition,  a  new  joint  ven¬ 
ture  company,  30%-owned  by  SHL,  will  provide  computer 
integration  services  to  Bell  Canada  and  other  communication 
companies  around  the  world.  Approval  from  the  two  compa¬ 
ny's  board  of  directors  is  expected  before  Apr.  30,  1992.  The 
transaction  requires  regulatory  and  shareholder  approvals. 

In  addition,  Royal  Bank  of  Canada  has  agreed  to  sell  the 
11,159,773  shares  of  SHL  Systemhouse  (approximately 
29.5%),  held  on  behalf  of  the  syndicate  of  lenders  to  Kinburn 
Corporation,  at  a  price  of  $13,875  per  share  to  a  group  of 
underwriters  led  by  Midland  Walwyn  Capital  Inc.  The 
shares  will  be  distributed  in  Canada  following  the  necessary 
regulatory  filings. 

In  April  1992,  the  company  announced  the  creation  of  a 
“worldwide  insurance  industry  market  unit"  to  direct  the 
company's  systems  initiatives  in  the  public  and  private  insur¬ 
ance  industries  and  assist  in  penetrating  the  financial  ser¬ 
vices  sector  in  general. 

In  June  1992,  acquired  The  Strifler  Group,  a  privately 
held  information  technology  firm  based  in  Dallas,  Texas. 
Completion  is  expected  by  year  end. 

Directors  -  J.  R.  Oltman,  chm.  &  CEO;  P.  A.  Sandiford, 
vice-chm.  &  exec,  v-p,  Ottawa;  B.  D.  Childs,  pres.  &  COO 
ComputerLand  Canada;  I.  A.  Macdonald,  chm., 
ComputerGroup  Ltd.;  P.  D.  Damp;  J.  C.  Hardy;  Robert 
Kearney;  D.  W.  Paterson,  Toronto;  R.  L.  Lesher,  Bethesda, 
Md.;  Jean  C.  Monty,  Montreal;  J.  R.  Yeates,  Vancouver. 

Key  Personnel  -  D.  B.  Maloney,  exec,  v-p;  J.  K.  Burns, 
chm.  &  CEO  U.S.  operations;  A.  J.  Bart,  pres.  Systemhouse 
Inc.;  J.-P.  Soublifere,  pres.  Systemhouse  Canada;  P.  S. 
Crombie,  exec,  v-p  finance  &  CFO;  Richard  Lacombe,  exec, 
v-p  worldwide  human  services  market  unit;  J.  M  Ross,  exec, 
v-p  worldwide  telecommunications  market  unit;  D.  A. 
Fumagalli,  sr.  v-p  human  resources;  H.  W.  Schlough,  sr.  v-p 
strategy  &  markets;  Patrick  Smith,  sr.  v-p  technology  & 
admin.;  Kerry  Thomas,  sr.  v-p  systems  integration;  Scott 
Eaton,  sr.  v-p  legal;  M.  F.  McGoun,  joint  managing  dir. 
ComputerGroup  Ltd.;  Paul  Sweeny,  pres.  &  joint  managing 
dir.  ComputerGroup  Ltd.;  R.  J.  Cronin,  v-p  &  corp.  contr.; 
Dale  Odorizzi,  v-p  human  resources;  Robert  Weir,  v-p  mktg. 

Capital  Stock  -  Authorized  Outstanding! 

First  pfce.  unlimited  nil 

Common  unlimited  37,845,525  shs. 

t  At  Aug.  31,  1991. 

First  pfce.  -  Issuable  in  series. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Royal  Bank  of  Canada,  as  Agent, 
beneficially  held  11,159,773  common  shares  (29.5%  int.)  and 
BCE  Inc.  beneficially  held  9,696,174  common  shares  (25.3% 
int.)  at  Jan.  14,  1992. 

Price  Range  -  SHK 


Year  High  Low  Year  High  Low 

1991  .  $8.25  $3.20  1989 .  $12.50  $7.75 

1990 .  12.13  3.05  1988 .  23.25  7.00 


Capital  Stock  Changes  -  During  fiscal  1991,  306,630 
common  shares  were  issued  from  treasury  under  the 
employee  stock  purchase  plan.  Net  proceeds  totaled 
$1,204,000. 

Dividends  -  Common  -  No  divds.  are  currently  being  paid 
on  the  company’s  common  stock. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 

Promissory  note# . 

Mortgages  loan§ . 

Bank  loan! . 

“A"  debs,  due  1994J . 

Capital  lease  obligs> . 

Other . 


$30,500,000 

6,411,000 

2,880,000 

234,000 

36,551,000 

10,303,000 


Less:  Current  portion 


86,879,000 

13,180,000 


73,699,000 

•  At  bank  prime. 

§  At  LIBOR  +  1%. 

t  At  varying  int.  rates. 
t  At  aver.  6-mth.  t-bill  int.  rates. 

♦  Int.  rates  varying  from  7.6%  to  17.5%. 

Wholly  Owned  Subsidiaries  -  ComputerGroup  Ltd.; 
ComputerLand  Canada;  The  Strifler  Group;  Systemhouse 
Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31; 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

688,869 

689,240 

5,194 

9,190 

(35,583) 

(19,892) 

n.a. 

(40,585) 

28,794 

71,544 

278,307 

298,389 

63,886 

49,929 

142,443 

100,394 

522,712 

+14 

457,870 

222,167 

192,345 

73,699 

17,822 

226,846 

247,703 

20,585 

10,817 

(6,271) 

n.a. 

18,264 

28,794 

•60 

71,544 

(0.53) 


(1.10) 


- % - 

Return  on  Equity .  -8.38  -15.18 

Return  on  Assets .  -4.06  -8.34 

Net  Profit  Margin .  -2.89  -5.89 

For  the  six  months  ended  Feb.  29,  1992,  net  loss 
amounted  to  $1,987,000  or  five  cents  per  share  compared  to 
net  income  of  $6,991,000  or  19  cents  per  share  for  the  cor¬ 
responding  year-earlier  period.  Total  revenue  was  little 
changed  at  $364,000,000  compared  with  $357,031,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  688,869  (19,892)  (0.53) 

1990 .  689,240  (40,585)  (1.10) 

1989 .  630,827  12,305  0.47 

1988 .  230,145  3,741  0.14 

1987 .  168,576  12,376  0.49 


Auditors  -  Ernst  &  Young,  C.A.,  Ottawa,  Ontario. 


The  SNC  Group  Inc.  S.5 

Head  Office  -  2  Place  Felix-Martin,  Montreal,  Quebec 
H2Z  1Z3  Telephone  -  (514)  866-1000  Transfer  Agent  - 
General  Trust  of  Canada,  Montreal;  Montreal  Trust  Company 
of  Canada,  Halifax,  Toronto,  Winnipeg,  Calgary,  Vancouver. 
CUSIP  -  78460T  Listed  -  SNU:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:167.  Employees  -  6900  in  Dec.  1991. 

Company  -  (Canada  1967)  Through  subsids.,  provides 
construction  and  project  management  services  to  the  power, 
environmental,  industrial  and  general  engineering  markets 
worldwide.  Also  designs  and  manufactures  products  for  the 
military,  paramilitary  and  industrial  markets,  and  designs,  fab¬ 
ricates  and  integrates  electronic  fire  and  other  control  sys¬ 
tems  for  naval  and  industrial  markets. 

In  1991,  acquired  the  engineering-construction  assets  of 
Lavalin  Industries  Inc.  for  $67,000,000  and  raised 
$57,000,000  through  com.  sh.  equity  financings.  During  the 
year,  the  SNC-Lavalin  subsid.  was  involved  in  a  variety  of 
projects  including  pipelines,  aluminum  smelters  and  the  mod¬ 
ernization  of  hydroelectric  sites.  The  Securiplex  subsid. 
delivered  the  first  fire  protection  and  suppression  equipment 
for  the  Eurotunnel  project. 

In  May  1992,  subsid.  SNC-Lavalin  Inc.  announced  the  for¬ 
mation  of  a  50-50  joint-venture  company  with  Simon-Carves 
Ltd.  of  the  U  K.  to  supply  turnkey  sulphuric  acid  plants  in 
Canada  and  Central  and  South  America.  Simon-Carves 
Fenco  Inc.  will  be  based  in  Toronto. 

Directors  -  Jean-Paul  Gourdeau,  chm.;  Guy  Saint-Pierre, 
pres.  &  CEO;  Jacqueline  Boutet;  S.  A.  Jarislowsky;  P.  M. 
Johnson;  R.  L.  Vachon;  Charles  Perrault,  Montreal;  H.  W. 
Macdonell;  W.  F.  Light,  Toronto;  P.  N.  T.  Widdrington,  London, 
Ont.;  P.  N.  Webber,  Calgary;  Angus  Bruneau,  St.  John's. 

Key  Personnel  -  A.  C.  Perez,  pres.  &  COO,  SNC  Inc.; 
Lome  Zakaib,  pres.  &  COO,  SNC  Industrial  Technologies 
Inc.;  Pierre  Robitaille,  exec,  v-p,  finance  &  planning;  Gilles 
Laramee,  treasurer;  Michael  Novak,  v-p,  law;  Yves 
Laverdiere,  corp.  secretary;  Robert  Racine,  v-p,  public 
affairs,  Ajit  Sodhi,  pres.  &  COO,  Securiplex  Technologies 
Inc.;  Gervais  Levasseur,  corp.  controller;  Yves  Berubb,  exec, 
v-p,  control  and  admin.,  SNC  LAVALIN;  Hubert  Lafortune, 
internal  auditor. 
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Capital  Stock  ■  Authorized  Outstanding! 

First  Pref.  unlimited 

Ser.A  unlimited  nil 

Second  Pref.  unlimited  nil 

CI.A  com.  unlimited  13,502,290  shs. 

CI.B  com.  t  1,011,434  shs. 

tAt  Dec.  31,  1991. 

^Maximum  of  1,054,642  shares  plus  such  number  as  suf¬ 
ficient  to  exercise  the  right  of  exchange  of  Class  A  subordi¬ 
nate  voting  shares. 

Class  A  com.  -  Ranks  equally  with  CI.B  shs.  except  in  cer¬ 
tain  circumstances.  Entitled  to  one  vote  per  sh. 
Exchangeable  into  CI.B  shs.  on  a  share-for-share  basis  in  the 
event  of  a  take-over  bid. 


Class  B  com.  -  15  votes  per  sh.,  reduced  to  one  vote  per 
share  and  convertible  into  CI.A  shs.  in  certain  circumstances. 

Option  -  At  Dec.  31,  1991,  options  outstanding  on  686,650 
CI.A  subord.  shs.  at  prices  ranging  from  $3.90  to  $15.50  per 
sh. 


Note  -  At  the  annual  meeting  on  May  6,  1992,  sharehold¬ 
ers  approved  a  proposal  that  would  create  a  limited  number 
of  CI.B  shs.,  to  be  issued  to  former  Lavalin  employees,  while 
the  number  of  votes  attached  to  each  CI.B  share  would  be 
reduced  to  insure  that  the  existing  voting  position  of  the  CI.B 
shareholders  not  be  reduced.  In  addition,  the  minimal  voting 
position  held  by  SNC  employees  would  be  reduced  from  50% 
to  34%;  below  34%,  the  CI.B  shs.  would  cease  to  be  multiple 
voting  shs. 

In  addition,  at  least  %  of  the  board  of  directors  must  not  be 
employees  of  the  co.  and  directors  must  receive  at  least  67% 
of  the  votes  cast  in  order  to  be  elected  compared  with  the 
current  simple  majority  requirement. 

Major  Shareholders  -  The  SNC  Employee-Shareholders 
Corporation  Inc.  held  all  cl.  B  shs.  representing  a  60.09%  vot¬ 
ing  interest  at  March  22,  1991. 


Price  Range  -  SNU.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $20.00 

$11.63 

1989 . 

$12.00 

$3.85 

1990 . 

14.63 

9.38 

1988 . 

8.13 

3.75 

Capital  Stock  Changes  -  In  April  1991,  issued  1,900,000 
special  warrants  cv.  into  CI.A  common  shs.  at  $17.00  each. 

On  Nov.  14,  1991,  1,300,000  class  A  subordinate  voting 
shs.  were  issued  at  $19.20  per  sh. 

Dividends  -  Class  A  Subordinate  Voting  and  Class  B 
Shares  -  Present  rate  is  20  cents  per  share  per  annum,  pay¬ 
able  quarterly,  established  with  payment  of  five  cents  per 
share  on  June  3,  1992.  Previously  quarterly  divds.  of  nine 
cents  per  share  were  paid  from  Mar.  30,  1990  to  Feb.  28, 
1992,  inclusive. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Reducing  term  loans .  $35,800,000 

Term  loan .  20,000,000 

Subordinated  debs .  30,000,000 

Mortgages .  4,017,000 

Capital  lease  obligs .  14,562,000 

Bal.  of  purch.  payments .  2,782,000 

Other .  5,338,000 


Investments 


Simon-Carves  Fenco  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Cl.  A  &  B  sh... 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  three  monthr  ... 
dropped  to  $91,000  or  one  cent  per  share  from  $2,792,000  or 
25  cents  per  share  for  the  corresponding  year-earlier  quarter. 
Total  revenue  rose  48%  to  $154,400,000  from  $104,231,000. 


1991 

1990 

$000  %Chg 

$000 

580,782 

+30 

447,381 

4,197 

-82 

22,893 

23,662 

378,529 

192,530 

13,640 

8,095 

150,759 

103.323 

61,987 

10,092 

627,896 

+90 

330,485 

353,475 

164,717 

96,923 

47,499 

162.775 

103,471 

26,723 

42,256 

17,189 

-57 

40,006 

(50,965) 

n.a. 

-  $ 

(44,903) 

0.34 

2.09 

-% 

3.15 

23.64 

0.88 

7.38 

0.69 

5.15 

led  Mar.  31, 

1992, 

net  income 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

- $000 -  $ 

1991  .  580,782  4,197  0.34 

1990 .  447,381  22,893  2.09 

1989 .  349,500  26.206  2.34 

1988 .  320,690  (32,927)  (3.14) 

1987 .  440,779  (4,258)  (0.47) 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


SNT  Ltd.  S.6 

Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver,  Calgary, 
Regina,  Winnepeg,  Toronto,  Montreal  and  Halifax  CUSIP  - 
78461 K  Listed  -  XSN:  TSE 

Company  -  (Ont.  1989)  Invests  in  the  com.  shs.  of  The 
Bank  of  Nova  Scotia  in  order  to  provide  the  company's 
investors  with  the  opportunity  to  receive  either  the  divd. 
income  or  the  capital  appreciation  of  the  Bank  of  Nova 
Scotia's  com.  shs.  This  was  achieved  by  issuing  one  capital 
share  and  one  equity  divd.  share  for  each  BNS  com.  share 
purchased. 

Directors  -  F.  J.  Troop,  pres.  &  CEO:  R.  S.  Duschek,  CFO 
&  sec.;  J.  P.  McCrea;  Linda  G.  Currie;  E.  A.  Heakes. 


112,499,000 

Current  portion .  15,576,000 


96,923,000 

Reducing  term  loan  -  At  prime  plus  VS%,  due  in  1995. 
Term  loan  -  At  prime  plus  54%,  due  in  1993. 

Subordinated  debs.  -  At  10%%  annually,  due  in  2004, 
redeemable  at  any  time,  cv.  into  pref.  shs. 

Mortgages  -  At  prime  plus  VS%,  due  in  1998. 

Bal.  of  purch.  payments  of  the  LGL  Group  Ltd.,  due  to 
1996. 

Wholly  Owned  Subsidiaries 

SNC  Inc. 

SNC  Industrial  Technologies  Inc. 

SNC  Research  Corp.  Inc. 

Securiplex  Technologies  Inc. 

SNC  Inc.  holds: 

100%  int.  in  SNC-LAVALIN  Inc. 


Capital  Stock  -  Authorized  Outstanding! 

Capital .  8,000,000  shs.  7,000,000  shs. 

Equity  divd .  8,000,000  shs.  7,000,000  shs. 

Class  A .  1,000  shs.  1,000  shs. 

Class  B .  1,000  shs.  1,000  shs. 


!At  Feb.  28,  1992. 

Capital  or  Equity  divd.  -  Entitled  to  vote  1  Bank  of  Nova 
Scotia  com.  sh.  for  each  2  Capital  or  Equity  divd.  shs.  held. 
The  shs.  may  be  surrendered  for  retraction  at  any  time  and 
are  redeemable  by  the  company  in  whole  or  part  on  or  after 
Feb.  8,  1996. 

Class  A  &  B  -  Rank  subsequent  to  Capital  shs.  and  prior 
to  Equity  divd.  shs.  with  respect  to  divds.  and  distribution 
upon  dissolution,  etc.  Retractable  at  10  per  sh.  All  shs.  held 
by  Burns  Fry  Limited.  CI.A  -  Entited  to  receive  divds.  CI.B  - 
One  vote  per  share. 

Major  Shareholders  -  Burns  Fry  beneficially  owns  all  out¬ 
standing  Class  A  and  B  shares  at  Feb.  28,  1992. 

Price  Range  -  XSN 

Year  High  Low  Year  High  Low 

1991.....  $9.75  $3.40  1990 .  $5.50  $3.25 

Dividends  -  Currently  paying  260  per  quarter  beginning 
Feb.  10.  1992.  Paid  $1.00  in  1991  and  750  in  1990. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

7,434 

♦1 

7,384 

Net  income . 

7,338 

7,305 

Cash  and  equivalent . 

107 

81 

Investments . 

109,096 

109,096 

Total  assets . 

109,403 

109,427 

Shareholders'  equity . 

109,398 

109,398 

Cash  flow . 

7,365 

7,084 

Cash  from  oper.  activ . 

27 

n.a. 

(221) 

Net  cash  position . 

107 

+32 

$ 

81 

Earnings  per  Equity  sh . 

1.01 

% 

1.00 

Return  on  Equity . 

6.71 

13.35 

Return  on  Assets . 

6.71 

13.35 

Net  Profit  Margin . 

98.71 

98.93 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


SPS  Industries  Ltd.  S.7 

Head  Office  -  1610,  736  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3T7  Telephone  -  (403)  261-0835  Fax  -  (403)  262-4281 
Transfer  Agent  -  The  Montreal  Trust  Company,  Calgary. 
CUSIP  -  78463C  Listed  -  SPO:  ASE. 

Company  -  (Alta.  1987)  Supplies  products  designed  to 
detect  and  control  bacteria  in  various  industries  including  oil 
and  gas  production,  water  treatment,  and  pulp  and  paper. 

Directors  -  H.  T.  Shikaze,  pres.;  M.  H.  Shaikh;  D.  E. 
Prasow,  sec.;  M.  J.  G.  Fulton;  J.  M.  McLennan;  J.  A.  Kirkland. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  10,115,000  shs. 

tAt  May  15,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  J.  Geoffrey  Fulton  and  J.  Michael 
McLennan  each  held  2,500,000  shs.  (24.7%  int.)  at  May, 
1992. 


Price  Range  -  SPO 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.03  1989 .  $0.11  $0.03 

1990 .  0.10  0.04  1988 .  0.11  0.03 


Wholly  Owned  Subsidiaries  -  Oilfield  Specialty  Products 
Inc. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  income  was  $12,910  or  $0,001  per  sh.  compared  to  a  net 
loss  of  $49,582  or  $0,005  per  sh.  for  the  previous  fiscal  year. 
Operating  revenue  increased  to  $403,400  from  $269,887. 

At  Dec.  31,  1991 ,  current  assets  were  $68,033  and  current 
liabilities  were  $70,954;  total  assets  were  $81 ,472  and  share¬ 
holders'  equity  was  $10,518. 

Auditors  -  Weiler  &  Doupe,  C.A.,  Calgary,  Alberta. 


SR  Telecom  Inc.  S.8 

Head  Office  -  8150  Trans-Canada  Hwy.,  St.  Laurent, 
Quebec  H4S  1M5  Telephone  -  (514)  335-1210  Fax  -  (514) 
334-7783  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  78464P  Listed  -  SRX:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Next  200:156.  Employees  -  346  in  Dec. 
1991. 

Company  -  (Canada  1981)  Designs,  manufactures  and 
sells  point-to-multipoint  microwave  systems  for  use  by  tele¬ 
phone  and  data  network  companies  to  extend  service  where 
a  cost  alternative  to  wire  and  cable  networks  exists,  such  as 
in  areas  of  thin  and  scattered  population  and  rugged  terrain. 

Subsidiary  Apollo  Microwaves  Ltd.  designs,  develops, 
manufactures  and  services  specialized  microwave  compo¬ 
nents  used  in  satellites,  earth  stations,  radar  systems  and 
terrestrial  telecommunications  networks,  and  also  supplies 
RF  switching  and  combining  networks. 

Directors  -  D.  M.  Beaupre,  chm.  &  CEO;  W.  R.  Couchman, 
pres  &  COO;  T.  F.  Byrne,  sec.;  P.  A.  Dickie;  Constance  L. 
Crosby;  G.  E.  Patton;  Nancy  E.  McGee;  D.  J.  Hadley. 

Key  Personnel  -  H  J.  Zavitz,  sr.  v-p;  D.  J.  Clark,  v-p  Asia- 
Pacific  div.;  I.  J.  Grier,  v-p  engineering;  M.  J.  Morris,  v-p  tech¬ 
nical;  D.  J.  Leddy,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  10,551,457  shs. 

TAt  Mar.  16,  1992. 

Preferred  -  Issuable  in  series. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  LeBlanc  &  Royle  Enterprises  Inc. 
held  4,971,400  com.  shs.  (47.12%  int.)  at  March,  1992. 


Price  Range  -  SRX 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$6.00 

$2.75 

1989 . 

$5.38 

$3.15 

1990 . 

4.00 

2.40 

1988 . 

5.00 

2.75 

Dividends  -  Common  -  No  set  rate.  Dividends  of  three 
cents  per  share  were  paid  Nov.  29,  1991  and  Feb.  28  and 
May  29,  1992.  Previously,  quarterly  divds.  of  three  cents  per 
share  were  paid  from  Aug.  15,  1986  (initial)  to  Aug.  14, 1987. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Mortgage  payable .  $2,678,893 

Loans  payable .  85,000 

Capital  lease  oblig.,  net .  85,429 


2,849,322 

Less;  Current  portion .  192,526 


2,656,796 

Mortgage  -  Annual  rate  11.5%  repayable  in  blended 
monthly  payments  of  $28,824  to  March  1995  when  balance 
repayable. 

Loans  -  Secured  by  pledges  of  certain  assets.  Average 
annual  rate  of  10.2% 

Wholly  Owned  Subsidiaries  -  Apollo  Microwaves  Ltd. 

Investments  -  CTI  Celtek  Electronics  Inc.  (43%  int.). 


Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Investment  income . 

Discontinued  operations.... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

47,311  +25 
(161) 

3,154  +123 
839 
24,309 
298 
6,627 
2,348 
37,676 
13,406 
2,657 
21,364 
4,932 

9,523  +140 
839  n.a. 


+17 


0.30 

15.94 

9.02 

6.67 


1990 

$000 

37,748 

118 

(760) 

1,415 

20,029 

459 

6,191 

2,253 

32,273 

10,959 

3,032 

18,198 

3,315 

3,972 

(5,585) 

Ot4 

812 

4.45 

3.76 


For  the  3  months  ended  March  31,  1992,  net  income  was 
$541,000  or  5.10  per  sh.  compared  with  $697,000  or  6.70  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $12,685,000  from  $9,673,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  47,311  3,154  0.30 

1990  .  37,748  1,415  0.14 

1989 .  29,756  166  0.02 

1988 .  20,509  (4,746)  (0.46) 

1987 .  27,331  64  0.01 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


S.T.I.  Industries  Inc.  S.9 

Head  Office  -  81  Brock  Street,  Hensall,  Ontario  N0M  1X0 
Telephone  -  (519)  262-3310  CUSIP  -  78477D 

Company  -  Operations  include  video  tape  rentals  and  the 
Image  Cleaning  Services  fabric  care  div.  which  provides 
commercial  and  retail  laundry  services  in  southwestern 
Ontario. 

Name  changed  from  Video  Premiere  International 
Corporation,  June  8,  1990;  basis  1  new  for  10  old  shs. 

P.  K.  Knight,  pres. 

Capital  Stock  Unlimited  2,123,169 

-Common . 

-f  As  at  Sep.  30,  1991 

Common  -  One  vote  per  share. 

Warrants  -  For  41,677  common  shares  are  outstanding, 
expiring  May  1992. 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
issued  217,592  common  shares  on  exercise  of  warrants  and 
470,000  shares  under  stock  options. 
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Long-Term  Debt 

Outstanding  long  term  debt  at  Sept.  30,  1991  totaled 
$366,885  including  $5,900  due  in  one  year.  Debt  consisted  of 
$6,978  in  finance  contracts  maturing  in  1992  and  $359,907  in 
convertible  debs,  at  prime  plus  2%  due  in  1995. 

Capital  lease  obligs.  totaled  $118,899,  all  due  in  1992. 
Wholly  Owned  Subsidiaries  -  ABX  Financial  Services 
Inc.;  Forest  City  Detergent  Inc.;  726592  Ontario  Inc.; 
Startime  Video  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

1,364 

-10 

1,523 

Net  income  before  ext . 

(714) 

n.a. 

(1,005) 

Extraordinary  items . 

45 

Net  income . 

(714) 

n.a. 

(960) 

Cash  and  equivalent . 

16 

17 

Current  assets . 

263 

190 

Fixed  assets,  net . 

544 

613 

Total  assets . 

1,132 

-8 

1,232 

Current  liabilities . 

556 

437 

Long-term  debt,  net . 

361 

481 

Shareholders'  equity . 

(92) 

153 

Cash  flow . 

(397) 

(475) 

Cash  from  oper.  activ . 

(456) 

n.a. 

(720) 

Net  cash  position . 

3,865 

+12 

$ 

3,439 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.40) 

(1.14) 

On  net  income . 

(0.40) 

(1.08) 

% 

Return  on  Equity . 

-952.61 

Return  on  Assets . 

-60.41 

-159.40 

Net  Profit  Margin . 

-52.35 

-65.99 

STN  Incorporated 

S.10 

Head  Office  -  405  Riverview  Drive,  Chatham,  Ontario 
N7M  5J5  Telephone  -  (519)  436-8255  Transfer  Agent  -  The 
R-M  Trust  Company,  Calgary.  CUSIP  -  784910  Listed  -  STH; 
ASE. 

Company  -  (Alta.  1988)  Operates  as  a  reseller  of  dis¬ 
counted  long  distance  telephone  services  to  customers 
throughout  Canada,  the  U.S.,  and  overseas. 

Also  holds  option  to  acquire  27  els.,  near  Hazelton, 
Omineca  mining  div.,  B.C. 

Name  changed  from  Rawhide  International  Investments 
Inc.,  April  24,  1992. 

Directors  -  Andy  Sartor,  CEO,  Sarnia,  Ont.;  Thom 
Robinson,  Cadillac,  Mich.;  John  Parrott,  Phoenix,  Ariz.;  Carlo 
Cimetta,  Sarnia,  Ont. 

Key  Personnel  -  John  Smith,  pres.;  R.  M.  Zwack,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  12,500,000  shs. 

fAt  Feb.  19,  1992;  6,650,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  425796  Alberta  Ltd.  held  9,950,000 
com.  shs.  (79.6%  int.)  at  Feb.  21,  1992. 


Year 

High 

Price  Range  -  STH 

Low  Year 

High 

Low 

1991 . 

$0.56 

$0.03 

1989 . 

$0.20 

$0.10 

1990 . 

0.12 

0.05 

1988 . 

0.36 

0.10 

Capital  Stock  Changes  -  In  March  1992,  privately  placed 
400,000  common  shs.  for  net  proceeds  of  $1,506,000. 
Wholly  Owned  Subsidiaries  -  Smart  Talk  Network. 


STS  Power  Pedal  Corp.  S.11 

Head  Office  -  215,  900  West  Georgia  St.,  Vancouver, 
British  Columbia  V6C  2W6  Telephone  -  (604)  682-7341  Fax 
-  (604)  669-5062  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  784813  Listed  -  STP;  VSE. 

Company  -  (B.C.  1980)  Owns,  jointly  with  Golden  Trend 
Energy  Ltd.,  world  marketing  rights,  excluding  Europe,  to 
the  "Power  Pedal",  a  telescopic  crank  arm  for  bicycles  to 
provide  greater  leverage  and  power  when  riding. 

In  April  1991,  acquired  an  additional  17%  int.  in  STS 
Antriebe  &  Geraete  GmbH  &  Co.  KG,  manufacturer  and 
holder  of  the  European  marketing  rights  for  the  “Power 
Pedal",  for  $90,000. 

In  February  1992,  acquired  a  further  10.81%  int.  in  STS 
Antriebe  &  Geraete  GmbH  &  Co.  KG  for  92,500  com.  shs 
and  $18,865,  increasing  its  ownership  to  about  42%. 


Name  changed  from  Greentree  Energy  Inc.,  Dec.  28, 
1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  K.  F.  McMyn,  pres.;  S.  B.  MacDonald,  sec.- 
treas.;  R.  Hughes;  G.  Altamn,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,027,601  shs. 

!At  April  30,  1992;  175,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  STP 

Year  High  Low  Year  High  Low 

1991 .  $0.68  $0.10  1989 .  $2.01  $0.30 

1990 .  ...  ...  1988 .  3.69  0.30 

Consolidations:  1-for-3  in  1990 
Investments  -  STS  Antriebe  and  Geraete  GmbH  &  Co. 
(42%  int.). 


SZL  Sportsight  Inc.  S.12 

Head  Office  -  8  Corporate  Park,  Suite  140,  Irvine, 
California  USA  92714  Telephone  -  (714)  863-9636  Fax  - 
(714)  757-7310  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  784905  Listed  -  SZL:  VSE. 

Company  -  (B.C.  1987)  Develops  and  markets 
"Supervision",  a  patented  computer  system,  which  uses 
video  cameras  to  track  a  fast  moving  object  thus  providing  a 
detailed  video  replay.  The  product  is  used  primarily  in  sports 
broadcasting  for  baseball  and  golf. 

Directors  -  B.  E.  Hams,  pres.;  D.  R.  Johnston,  v-p,  Irvine, 
Calif.;  Derek  Donaldson;  E.  A.  S.  Robertson;  G.  L.  Hogarth, 
Vancouver. 

Key  Personnel  -  Virginia  Harris,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  10,000,000  shs.  nil 

Common  40,000,000  shs.  7,432,817  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SZL 

Year  High  Low  Year  High  Low 

1991 .  $1.10  $0.20  1989 .  $0.93  $0.30 

1990 .  0.50  0.15  1988 .  1.40  0.50 


Capital  Stock  Changes  -  In  October  1990,  privately 
placed  570,500  units  (1  com.  sh.  &  1  wt.)  at  1 70  per  unit.  One 
wt.  entitles  purchase  of  one  com.  sh.  for  220  for  one  year. 
Wholly  Owned  Subsidiaries  -  SportSight,  Inc. 


Sabre  Marketing  Corporation  S.13 

Head  Office  -  830,  355  Burrard  St. ,  Vancouver,  British 
Columbia  V6C  2G8  Telephone  -  (604)  669-8331  Fax  -  (604) 
669-5715  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  785902  Listed  -  SBM:  VSE. 

Company  -  (B.C  1986)  Holds  70%  int.  in  Sabre 
Corporation  PTY  Limited  which  distributes 
U.S. -manufactured  hair  care  products  in  New  Zealand  and 
Australia  Also,  holds  Beebros  Limited,  which  controls  distri¬ 
bution  in  the  U.K. 

In  February  1991,  acquired  75%  int.  in  Joico  Australia, 
Inc.,  a  distributor  of  hair  care  products  in  southern  California. 
In  July  1991,  acquired  the  remaining  int.  in  Joico;  total  con¬ 
sideration  was  US$125,000. 

Brand  name  of  products  are  Joico,  Sunglitz,  Butterfly  and 
Fudge. 

Name  changed  from  Arbutus  Food  Corporation  Dec.  19 
1991. 

Directors  -  P.  D.  Brown,  chm.;  H.  D  Clarke,  pres.;  Leonard 
Dennis,  sec.;  Robert  Corden;  Anton  Starling. 

Capital  Stock  -  Authorized  Outstanding! 

Preference  10,000,000  shs.  nil 

Common  100,000,000  shs.  15,161,869  shs 

!At  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  P.  D.  Brown  held  9,920,848  com. 
shs  at  Nov.  12,  1991. 

Price  Range  -  SBM 

Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.26  1989 .  $0.55  $0  10 

1990 .  0.85  0.27 

Capital  Stock  Changes  -  On  Feb.  1,  1991,  the  company 
issued  12,818,893  common  shs.  valued  at  $2,691,968  upon 
reverse  takeover  of  Sabre  Corporation  PTY  Limited. 

In  March  1992,  on  exercise  of  purchase  warrants  and 
options  233,000  common  shares  were  issued  and  agree¬ 
ment  was  reached  to  convert  debt  to  equity  resulting  in  the 
issue  of  359,976  additional  common  shares. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long  term  debt  totaled 
$259,000. 


Wholly  Owned  Subsidiaries 
Beebros  Limited.  London,  England. 

Subsidiaries 

Sabre  Corporation  PTY  Limited  (70%  int.). 

Sabre  Corporation  PTY  Limited  holds: 

100%  int.  in  Joico  Australia  Inc.,  Los  Angeles,  Calif,; 
100%  int.  in  Joico  Laboratories  Australasia  Pty.  Ltd.; 
100%  int.  in  Sabre  Corporation  Ltd.,  Auckland,  New 
Zealand. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

14,250 

+60 

8,901 

Net  income  before  ext . 

1,012 

+883 

103 

Extraordinary  items . 

(487) 

Net  income . 

524 

+409 

103 

Cash  and  equivalent . 

277 

83 

Current  assets . 

5,062 

4,140 

Fixed  assets,  net . 

950 

865 

Intangibles . 

558 

229 

Total  assets . 

6,666 

+25 

5,314 

Current  liabilities . 

4,661 

4,242 

Long-term  debt,  net . 

336 

349 

Shareholders'  equity . 

664 

106 

Cash  flow . 

1,996 

1,045 

Cash  from  oper.  activ . 

1,345 

+171 

496 

Net  cash  position . 

277 

n.a. 

$ 

(180) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

0.07 

0.01 

On  net  income . 

0.04 

% 

0.01 

Return  on  Equity . 

262.86 

125.61 

Return  on  Assets . 

16.89 

3.86 

Net  Profit  Margin . 

10.55 

1.64 

For  the  6  months  ended  Dec. 

31,  1991 

.  net  income  was 

$710,772  or  $0.05  per  sh.  compared  with  net  income  of 
$823,275  or  $0.06  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $9,703,738  from 
$6,771,840. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


St.  Clair  Paint  &  Wallpaper  S.14 
Corporation 

Head  Office  -  2600  Steeles  Ave.  W.,  Concord,  Ontario 
L4K  3C8  Telephone  -  (416)  738-0080  Fax  -  (416)  738-5121 
Transfer  Agent  -  The  R-M  Trust  Company,  Halifax,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  -  78884E 
Listed  -  SCW:  TSE.  FP  500  Revenue  Ranking  -  Next 
200:128. 

Company  -  (Ont.  1986)  Retailer  of  paints,  wallpaper,  win¬ 
dow  and  bed  coverings,  decorative  supplies  and  related 
products  through  its  140  company-owned  and  franchised 
outlets  in  Canada.  Also  markets  commercial  wallcoverings 
and  fabrics  to  architects,  designers  and  contractors  for  use  in 
hotels,  offices,  stores  and  homes. 

On  March  13,  1991,  Phoenix  Wallcoverings 

International  Limited,  the  company’s  U  K.  wallpaper  manu¬ 
facturing  subsid.  was  sold. 

On  March  26,  1991,  Cape  Breton  Wallcoverings,  the 
company’s  wallcovering  manufacturing  operation  in  Sydney, 
N.S.,  went  into  receivership. 

On  Feb.  21,  1992,  two  wholly-owned  operating  subsids. 
have  received  a  demand,  as  guarantors,  from  Atlantic 
Canada  Opportunity  Agency  (ACOA)  for  $1,354,000  which 
ACOA  believes  it  is  owed  by  Cape  Breton  Wallcoverings, 
now  in  receivership.  St  Clair's  position  is  that  its  subsids.  are 
not  liable  and  it  intends  to  dispute  any  alleged  liability. 

Directors  -  Louis  Litwin,  chm.  &  CEO;  J.  M.  Litwin,  pres.  & 
COO;  S.  H.  Litwin,  v-p  &  sec.;  Thomas  Fischer,  v-p,  fin.  & 
CFO;  S.  Pearl  Litwin;  L.  S.  D.  Fogler;  M.  B.  Saffer;  T.  I. 
Sherman,  Toronto. 

Key  Personnel  -  Richard  Blain,  v-p,  real  estate  and  fran¬ 
chising;  Jack  Mady,  v-p,  mktg.;  Jerry  Pearl,  v-p,  store  opers.; 
Paul  Bruno,  pres.  &  gen.  mgr.,  Metro  Wallcoverings  div.;  Sal 
Bruno,  gen.  mgr.,  Clairtone  Paints.;  Scott  Halliday,  v-p 
distribution. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  subord.  vtg.  unlimited  1,985,714  shs. 

CI.B  unlimited  3,272,000  shs. 

tAt  Dec.  31,  1991 

Class  A  Subord.  Vtg.  -  One  vote  per  sh.,  otherwise  rank 
equally  with  cl.B  shs.  with  respect  to  divds.  or  capital 
repayment. 

Class  B  -  10  votes  per  sh.  Convertible  into  CI.A  shs.  on  a 
share-for-share  basis. 

Major  Shareholders  -  Louis  Litwin  and  family  beneficially 
owned  all  3,272,000  class  B  shares,  representing  a  94%  vot¬ 
ing  interest  at  April  1,  1992. 


Price  Range  -  SCW.A 

Year  High  Low  Year  High  Low 

1991 .  $3.00  $1.25  1989 .  $4.35  $3.00 

1990 .  3.25  1.20  1988 .  5.25  3.05 


Capital  Stock  Changes  -  In  June  1991,  the  company 
issued  285,714  class  A  subordinate  voting  shares  to 
Enterprise  Cape  Breton  Corporation  (ECBC),  an  agency  of 
the  federal  government,  at  a  subscription  price  of  $3.50  per 
share.  The  shares  had  been  reserved  for  issue  under  conver¬ 
sion  rights  issued  to  ECBC  in  consideration  for  $1,000,000 
advanced  by  ECBC  in  1990  in  conjunction  with  the  financing 
of  Cape  Breton  Wallcoverings  (CBW).  These  rights  were 
exercisable  in  the  event  that  CBW  ceased  to  carry  on  busi¬ 
ness  operations.  CBW  went  into  receivership  in  March  1991. 


Long-Term  Debt 

At  Dec.  31,  1991,  l-t  debt  totaled  $1,500,000  including 
$400,000  due  within  one  year.  Debt  comprised  a  4-year  term 
bank  loan,  bearing  int.  at  prime  plus  1%  with  principal  repay¬ 
ments  of  $33,334  per  mo. 

Wholly  Owned  Subsidiaries  -  Metro  Wallcoverings; 
Metro  Wallcoverings  (Montreal)  Ltd.;  St.  Clair  Paint  & 
Wallpaper,  Inc.;  St.  Clair  Paint  Ltd.;  St.  Clair  Wallpaper 
(1990)  Ltd. 

Subsidiaries  -  Window  &  Bed  Covers  Inc.  (50.01%  int.). 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Discontinued  operations.. 

Net  income . 

Current  assets . 

Long-term  investments.... 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  open  activ. ... 
Net  cash  position . 

Earnings  per  CI.A  &  B  sh. 


1990 
%Chg  $000 


53,963  -34  81,938 

....  (1,304) 

739  n.a.  (8,221) 

15,250  16,435 

684  380 

2,539  2,919 

19,339  -11  21,846 

8,570  11,416 

1,100  1,500 

9,669  8,930 

2,063  (1,816) 

2,592  +21  2,150 

(2,326)  n.a.  (4,516) 

_  J  _ _ 

0.14  (1.65) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  7.95  -65.56 

Return  on  Assets .  3.59  -22.13 

Net  Profit  Margin .  1.37  -10.04 

For  the  three  months  ended  Mar.  31,  1992,  net  income 


rose  sharply  to  $248,000  or  5  cents  per  share  from  $41,000 
or  one  cent  per  share  for  the  corresponding  year-eariier  quar¬ 
ter.  Total  revenue,  including  sales,  franchise  fees,  royalties 
and  other  income,  increased  4%  to  $13,600,000  from 
$13  041  000,  while  system-wide  sales  gained  marginally  to 
$22,000,000  from  $21,200,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

_ $000 -  $ 

1991  .  53,963  739  0.14 

1990 .  81,938  (9,292)  (1.87) 

1989 .  81,360  (4,353)  (0.88) 

1988 .  73,124  125  0.03 

1987 .  64,800  2.168  0.44 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


St.  Lawrence  Cement  Inc,  S.15 

Head  Office  -  1945  Graham  Blvd.,  Mount  Royal,  Quebec 
H3R  1H1  Telephone  -  (514)  340-1881  Fax  -  (514)  342-8154 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Montreal.  CUSIP  -  791060  Listed  -  ST;  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:191.  Employees  -  2649  in  Dec. 
1991. 
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Company  -  (Que.  1951)  Engaged  in  manufacture  and  sale 
of  Portland  cement,  ready  mix  concrete  and  asphalt  and  in 
the  operation  of  road  building  enterprises,  crushed  stone 
quarries,  and  concrete  block  and  brick  plants.  Operates  five 
cement  manufacturing  plants  at  Beauport  and  Joliette,  Que., 
Mississauga,  Ont.,  Catskill,  N.Y.  and  Hagerstown,  Md„  plus 
33  cement  distribution  terminals,  58  ready-mix  concrete 
plants  and  24  quarries  and  sand  pits  and  twoe  construction 
companies. 

On  April  12,  1991,  purchased  3,400,000  shs.  or  a  10.8% 
equity  int.  in  Philip  Environmental  Inc.  (formerly  Lincoln 
Waste  Management  Inc.)  for  $25,200,000.  Also  holds 
options  to  acquire  a  further  3,400,000  shs.  by  Dec.  31,  1993, 
raising  its  int.  to  22%. 

Also  in  April  1991,  acquired  three  concrete  facilities  and  a 
gravel  pit  near  Montreal  for  $6,600,000. 

On  Sept.  24,  1991,  acquired  a  49%  interest  in  Unilock  Inc. 
for  $7,800,000.  Unilock  is  an  Ontario-based  manufacturer  of 
concrete  paving  stones  and  blocks. 

On  Feb.  10,  1992,  acquired  Beton  Mathers  Inc.  which 
operates  two  ready-mix  plants  in  Montreal  for  $13,500,000 
($3,500,000  in  cash  and  $10,000,000  in  7%  preferred 
shares).  Euclid  Admixture  Canada  Inc.,  which  specializes 
in  the  production  and  marketing  of  concrete  admixtures,  was 
also  acquired. 

Directors  -  Peter  Byland,  chm.,  Herrliberg,  Switzerland;  F. 
J.  DeWitt,  pres.  &  CEO,  Mount  Royal,  Que.;  W.  F.  Penny, 
Knowlton,  Que.;  J.  C.  Monty,  Montreal;  Robert  Heneault, 
Mississauga,  Ont.;  W.  G.  Davis;  R.  T.  Tuer,  Toronto;  Erwin 
Machler,  Rebstein,  Switzerland;  M.  D.  Amstutz,  Begnins, 
Switzerland;  Thomas  Schmidheiny,  Jona,  Switzerland;  A.  E. 
Schrafl,  Zollikon,  Switzerland;  M.  R.  von  Wyss,  Ann  Arbor, 
Mich. 

Key  Personnel  -  D.  W.  Skidmore,  sr.  v-p  U.S.  div.;  W.  G. 
Townsend,  sr.  v-p  Ont.  div.;  Pierre  Viger,  sr.  v-p  Que.  & 
Maritimes  div.;  L.  M.  Bell,  v-p  mktg.  cement,  U.S.  div.;  Yves 
Delagrave,  v-p  mktg.  cement,  Que.  &  Maritimes  div.;  S.  A. 
Jacques,  v-p  human  resources  &  communications;  E.  R. 
Orsini,  v-p  mktg.  cement,  Ont.  div.;  Guy  Turgeon,  v-p  finance; 
Henri-Paul  Valliere,  v-p  eng.  &  tech,  services;  Claude 
Chauvette,  sec.-treas. 


Capital  Stock  - 

First  pref. 
Second  pref. 
Special 
Class  A 
Class  B 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

662,000  shs 
26,830,021  shs. 
15,252,848  shs. 


t  At  March  31,  1992. 

Special  Non-Voting  -  Entitled  to  participate  in  divds.  to 
same  extent  as  CI.A  and  B  shs.  Convertible  into  CI.A  shs.  on 


a  share-for-share  basis.  In  liquidity,  etc.,  entitled  to  current 
redemption  price.  Redeemable  at  option  of  the  company  or 
holder  at  specified  prices  within  certain  time  limits.  All  special 
shs.  must  be  redeemed  by  the  company  on  7th  anniversary 
of  date  of  issue  at  paid-up  value  plus  declared  and  unpaid 
divds.  Issuable  only  to  employees  of  the  company  or  its  affils. 

Class  A  &  B  -  CI.A  Subord.  entitled  to  one  vote  per  sh.  and 
Cf.B  entitled  to  3  votes  per  sh.  In  liquidity,  etc.,  CI.A  &  B  shs. 
participate  equally  in  any  further  distribution  of  assets  after 
redemption  price  paid  to  holders  of  special  shs.  Rank  equally 
in  all  other  respects. 

Major  Shareholders  -  Holnam  Inc.,  a  wholly  owned  sub¬ 
sidiary  of  Swiss-based  Holderbank  Financiere  Glaris  Ltd., 
held  a  60%  voting  interest  at  Dec.  31,  1991. 


Price  Range  -  ST.A 

Year  High  Low  Year  High  Low 

1991 .  $17.00  $11.75  1989 .  $22.25  $13.63 

1990 .  19.63  11.00  1988 .  14.38  10.25 

Capital  Stock  Changes  -  In  1991,  37,500  special  non¬ 
voting  shares  were  converted  into  an  equal  number  of  class 
A  shares  and  65,500  special  shares  were  issued  under  the 
special  share  incentive  plan.  In  addition,  105,878  class  A 
shares  were  issued  under  the  employee  share  purchase  plan 
and  1,270,225  class  A  shares  were  issued  as  stock 
dividends. 

Dividends  •  Class  A  Subordinate  Voting  &  Class  B 
Shares  -  An  annual  rate  of  76  cents  per  share  was  estab¬ 
lished  with  the  quarterly  payment  of  19  cents  per  share  on 
Apr.  30,  1989. 

Stock  dividends  -  In  1991,  stock  divds.  equiv.  to  28  cents 
per  share  were  paid  on  the  class  A  &  B  shares. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Revolving  credits . 

7%  Industrial  bonds  due  1995  . 

Notes  &  loans  due  to  1998T . 

Other,  due  1992-98 . 


$193,553,000 

20,799,000 

4,358,000 

6,130,000 


Less:  Current  portion 


224,840,000 

2,984,000 


221,856,000 

t  Ave.  int.  rate  of  9.44%. 

Wholly  Owned  Subsidiaries  -  Beton  Mathers  Inc., 
Montreal,  Que.;  Euclid  Admixture  Canada  Inc.;  Independent 
Cement  Corporation,  N.Y.;  Peninsula  Ready-Mix  and 
Supplies  Inc.,  Ont.;  St.  Lawrence  Cement  (Independent)  Inc., 
Que  ;  Slimline  Pipe  Inc.,  Ont.;  382273  Ontario  Limited,  Ont.; 
Transport  BMC  Inc.,  Que. 

Investments  -  Philip  Environmental  Inc.  (11.6%  int.  which 
see),  Hamilton,  Ont.;  Unilock  Inc.  (49%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl.  A  &  B  sh.... 


504,479 

-20 

629,970 

(5,728) 

n.a. 

24,194 

224,313 

239,032 

52,114 

26,115 

427,738 

430,823 

8,824 

712,989 

+2 

695,970 

63,690 

75,067 

221,856 

175,440 

355,662 

373,130 

29,106 

61,470 

31,202 

-56 

71,516 

(193,553) 

n.a. 

S 

(147,929) 

(0.14) 

0.60 

- % - 

Return  on  Equity .  -1.57  6.45 

Return  on  Assets .  -0.81  3.49 

Net  Profit  Margin .  -1.14  3.84 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $15,264,000  or  36  cents  per  share  compared 
with  a  net  loss  of  $13,183,000  or  32  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Sales  fell  9%  to 
$53,226,000  from  $58,618,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

-  $000 -  $ 

1991  .  504,479  (5,728)  (0.14) 

1990 .  629,970  24,194  0.60 

1989 .  727,225  72,057  1.78 

1988 .  732,734  86,602  2.15 

1987 .  696,920  71,038  1.77 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Sakura  Bank  (Canada)  S.16 

Head  Office  -  3601,  Commerce  Court  West,  P.O.  Box  59, 
Toronto,  Ontario  M5L  1B9  Telephone  -  (416)  369-8531  Fax 
-  (416)  369-0268  FP  500  Asset  Ranking  - 100  Financial:55. 
Employees  -  35  in  May  1992. 

Company  -  (Canada  1990;  orig.  1982)  Schedule  II  bank. 
Operates  branches  in  Toronto  and  Vancouver. 

Name  changed  from  Mitsui  Taiyo  Kobe  Bank  (Canada), 
April  1,  1992. 

Directors  -  Yasuo  Yamada,  chm.,  New  York;  Toshio  Kato, 
pres.  &  CEO;  Mitsuya  Sakai,  exec,  v-p;  J.  W.  Craig,  W.  F. 
Ellis;  W.  H.  Harper;  J.  G.  Torrance;  Seiji  Tsutsumi. 

Key  Personnel  -  Kenjiro  Shinohe,  exec,  v-p  &  gen  mgr. 
Western  div.;  Yuki  Nomura,  sr  v-p  fin.;  Peter  Cornakovic,  v-p, 
chief  accountant  &  sec.;  Y.  Ishinami,  v-p  &  chief  treasury 
dealer;  Tsutomu  Kashihara,  v-p  admin.;  Elias  Stavrou,  v-p 
fin.;  Eddy  Yao,  v-p  admin.;  Tsuyoshi  Takahashi,  v-p  gen. 
banking 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  650,000  shs.  553,400  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Sakura  Bank,  Ltd. 
of  Japan  at  May  1,  1992. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$21,226,000  and  consisted  of  $10,000,000  9.6%  debs, 
maturing  July  8,  1992  and  $11,226,000  (US$10,000,000) 
floating  rate  debs,  maturing  Sept.  21,  2000. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 


Interest  income .  57,982  +4  55,937 

Interest  expense .  47,409  45,289 

Net  interest  income .  10,573  -1  10,648 

Provision  for  loan  losses .  11,400 

Other  income .  1,824  1,383 

Net  income .  (3,025)  n.a.  3,010 

Cash  resources .  227,200  185,719 

Securities .  41,712  35,584 

Loans .  431,493  426,010 

Fixedassets.net .  1,901  2,141 

Total  assets .  952,399  +2  936,853 

Deposits .  628,157  567,808 

Other  liabilities .  246,881  286,218 

Subordinated  debt .  21,226  21,667 

Shareholders’  equity .  56,135  61,610 

- $ - 

Earnings  per  Common  sh. ...  (5.47)  5.74 

- % - 

Return  on  Equity .  -5.14  5.38 

Return  on  Assets .  -0.32  0.34 

Net  Profit  Margin .  -24.40  25.02 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

tnnn  t: 

1991  .  57,982  (3,025)  (5.47) 

1990 .  54,649  3,010  5.74 

1989 .  50,113  1,005  3.97 

1988 .  40,321  920  3.63 

1987 .  32,206  360  1.42 


Auditors  -  Ernst  &  Young,  C.A..  Toronto,  Ontario;  Deloitte 
&  Touche,  C.A.,  Toronto,  Ontario. 


Samoth  Capital  Corporation  S.17 

Head  Office  -  703,  123  Edward  St.,  Toronto,  Ontario 
M5G  1E2  Telephone  -  (416)  593-4093  Fax  -  (416)  593-0656 
Exec.  Office  -  2910,  700  West  Georgia  St.,  P.O.  Box  10064, 
Pacific  Centre  S.,  Vancouver,  British  Columbia  V7Y  1B6 
Telephone  -  (604)  688-0810  Fax  -  (604)  688-4657  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  795905 
Listed  -  SCF:  TSE. 

Company  -  (Ont.  1944)  Engaged  in  real  estate  lending  and 
real  estate  joint  ventures  in  B.C.,  Arizona  and  Texas. 

In  May  1992,  privately  sold  $1,700,000  debs,  convertible 
into  common  shares  for  two  years  at  $2.00  per  share.  In  June 
it  proposed  to  sell  a  further  $1,000,000  convertible  debs. 

Directors  -  P.  H.  Thomas,  chm.,  CEO,  Vancouver;  K.  B. 
von  Wersebe,  v-chm.,  Toronto;  Robert  Chernick,  pres.  & 
COO;  J.  A.  Gilbert,  v-p  legal;  S.  W.  Henry,  Toronto;  Sandra  L. 
Thomas;  D.  L.  Mason. 

Key  Personnel  -  J.  C.  Hendry,  sec-treas. 

Capital  Stock  -  Authorized 

Special  unlimited 

Common  unlimited 

|At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Price  Range  -  SCF 

Year  High  Low  Year 

1991 .  $2.25  $1.10  1989 . 

1990 .  2.60  0.75  1988 . 

Consolidations:  1-for-5  in  1988 

Capital  Stock  Changes  -  During  1991  issued  3,473,333 
common  shares  on  the  conversion  of  debentures. 

In  1992,  in  a  private  placement,  the  company  issued 
$1,700,000  in  convertible  debentures;  convertible  at  $2.00 
per  common  share  for  two  years. 

Wholly  Owned  Subsidiaries  -  Keystone  Copper 
Corporation;  Project  87000  Investments  Ltd.;  Samoth  Texas 
Corporation;  Yelco  Resources,  Inc. 


Outstanding! 

nil 

7,999,285  shs. 


High  Low 

$2.60  $0.90 

2.85  0.85 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,103 

-15 

1,303 

Net  income . 

339 

11 

Cash  and  equivalent . 

579 

1,671 

Investments . 

6,576 

6,852 

Total  assets . 

8,142 

-9 

8,938 

Debt . 

1,147 

Shareholders’  equity . 

8,081 

5,099 

Cash  flow . 

262 

619 

Cash  from  oper.  activ . 

(331) 

n.a. 

290 

Net  cash  position . 

579 

-65 

$  .... 

1,671 

Earnings  per  Common  sh. ... 

0.07 

% 


Return  on  Equity .  5.14  0.43 

Return  on  Assets .  3.97  0.25 

Net  Profit  Margin .  30.73  0.84 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Samuel  Manu-Tech  Inc.  S.18 

Head  Office  -  418,  191  The  West  Mall,  Etobicoke,  Ontario 
M9C  5K8  Telephone  -  (416)  626-2190  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  -  79606J  Listed  - 
SMT:  TSE.  FP  500  Revenue  Ranking  -  Top  500:403. 

Company  -  (Ont.  1985)  Engaged  in  the  manufacture  and 
processing  of  steel  and  steel  products  including  stainless  and 
plastic  strapping,  custom  metal  cold  roll  forming,  and  custom 
steel  pickling  coating  and  slitting.  Also  distributes  stainless 
and  aluminum  shapes,  tool  steel  and  wire  rope  and  slings. 
Facilities  are  located  at  Mississauga,  Ont.  (3);  Brampton, 
Ont.,  Etobicoke,  Ont.;  Stoney  Creek,  Ont.;  Markham,  Ont. 
and  Columbus,  Ohio;  Cleveland,  Ohio;  Sterling  Heights, 
Michigan  and  Abingdon,  Virginia 

In  1991,  the  company  acquired  a  25%  interest  in  Redipac 
Recycling  Corporation  of  Mississauga,  Ont.,  a  company 
that  supplies  recycling  services  to  the  food  and  healthcare 
industries.  In  addition,  a  new  subsid.,  Samuel  Pipe  Liners, 
Inc.,  was  established  to  market  and  install  polyethylene  pipe 
liners. 

Also  in  1991,  the  company  completed  its  acquisition  of 
Cass  Strapping  Corporation  of  Detroit  and  the  Unalloy  and 
International  Wire  Rope  &  Chain  divs.  were  merged  and  relo¬ 
cated  to  a  new  facility  in  Brampton,  Ont. 

Directors  •  E.  L.  Samuel,  chm.,  Oakville,  Ont.;  D.  A. 
Woodward,  pres.,  Burlington,  Ont.;  W.  K.  Bassett,  v-p;  W.  D. 
Henry;  H.  J.  Knowles,  Toronto;  K.  W.  Harrigan;  Elizabeth  J. 
Samuel,  Oakville,  Ont. 

Key  Personnel  -  E.  P.  O'Connor,  v-p  &  gen.  mgr.  Nelson 
Steel  div.;  L.  T.  Samuel,  v-p  &  gen.  mgr.  Samuel  Strapping 
Systems  div.;  W.  H.  Rayner,  v-p  fin.,  sec.  &  pres.,  North  Star 
Capital,  Inc.;  G.  G.  Valgora,  v-p  &  gen.  mgr.,  Cdn.  Metal 
Rolling  Mills  div.;  D.  D.  Neil,  gen.  mgr.  Unalloy  Steel  div.;  R. 
S.  Sweatman,  v-p  &  gen.  mgr.  Associated  Tube  Industries; 
M.  V.  Newlands,  gen.  mgr.  Steel  Fab;  D.  C.  Ingram,  pres. 
Samuel  Pipe  Liners,  Inc.;  M.  C.  Samuel,  v-p;  M.  A.  Evelyn, 
cont. 

Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  unlimited  nil 

Common  unlimited  8,721,835  shs, 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Note  -  A  normal  course  issuer  bid  to  purchase  up  to 
436,091  common  shares  is  in  effect  until  Sept.  5,  1992. 

Major  Shareholders  -  Samuel,  Son  &  Co.,  controlled  by  E. 
L.  Samuel,  held  5,769,840  or  66.2%  of  the  outstanding  com¬ 
mon  shares  at  March  1,  1992. 

Price  Range  -  SMT 

Year  High  Low  Year  High  Low 

1991 .  $14.00  $11.25  1989 .  $17.50  $12.50 

1990...  .  13.25  9.50  1988 .  18.00  13.75 

Capital  Stock  Changes  -  In  1 991 , 97,500  common  shares 
were  purchased  and  cancelled  under  a  normal  course  issuer 
bid. 

Dividends  -  Common  -  Present  rate  of  24  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  six 
cents  per  share  on  Jan.  15,  1992.  Previously,  an  annual  rate 
of  36  cents  per  share  was  paid  quarterly  from  Apr.  15,  1991 
to  Oct.  15,  1991,  inclusive. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  loans  at  6. 5-7.0% .  $787,913 

Revolving  credit  facility# .  3,828,000 

Loan  payable* .  3,189,739 


Less:  current  portion .  756,167 


7,049,485 

•  US$2,479,775;  bears  int.  at  Dec.  31,  1991  of  5.88% 
(1-mo.  LIBOR  rate). 

▲  Bears  int.  at  ave.  LIBOR  rate  of  5.47%. 

Wholly  Owned  Subsidiaries  -  Cass  Strapping 
Corporation;  North  Star  Capital,  Inc.;  Samuel  Strapping 
Systems,  Inc.;  Steel  Fab. 

Subsidiaries  -  Samuel  Pipe  Liners,  Inc.  (51  %  int.);  Samuel 
Steel  Pickling  Company  (58%  int.). 

Investments  -  Redipac  Recycling  Corporation  (25%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

>/oChg 

$000 

Operating  revenue . 

170,056 

-14 

198,475 

Investment  income . 

648 

698 

Net  income . 

5,759 

-40 

9,660 

Cash  and  equivalent . 

6,639 

5,246 

Current  assets . 

66,034 

70,525 

Long-term  investments . 

4,601 

Fixed  assets,  net . 

44,127 

42,540 

Intangibles . 

1,623 

Total  assets . 

116,385 

+3 

113,065 

Current  liabilities . 

21,846 

21,167 

Long-term  debt,  net . 

7,049 

5,168 

Shareholders'  equity . 

81,861 

80,101 

Cash  flow . 

10,232 

13,902 

Cash  from  oper.  activ . 

17,379 

+11 

15,648 

Net  cash  position . 

5,285 

+52 

$ 

3,478 

Earnings  per  Common  sh. ... 

0.66 

-  % 

1.09 

Return  on  Equity . 

7.11 

12.47 

Return  on  Assets . 

5.02 

8.47 

Net  Profit  Margin . 

3.39 

4.87 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  54%  to  $1,845,000  or  21  cents  per  share  from 
$1,201,000  or  14  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Net  sales  increased  marginally  to 
$43,384,000  from  $41,561,000. 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$000 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

0.66 

1991 . 

170,056 

5,759 

1990 . 

198,475 

9,660 

1.09 

1989 . 

220,477 

12,156 

1.41 

1988 . 

178,335 

14,511 

1.81 

1987 . 

127,217 

11,219 

1.40 

Auditors 

Ontario. 

-  Peat  Marwick  Thorne,  C.A., 

Mississauga, 

Sanctuary  Woods  Multimedia  S.19 
Corporation 

Head  Office  -  502  Fort  St.,  Victoria,  British  Columbia 
V8W  1E6  Telephone  -  (604)  380-7582  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  79971 E 
Listed  -  SWD:  VSE. 

Company  -  (B  C)  Engaged  in  the  custom  design  and 
development  of  computer-based  multimedia  presentation 
and  training  products. 

In  June  1991,  acquired  Sanctuary  Woods  Inc. 

Listed  Dec.  19,  1991. 

Directors  -  B.  J.  Beninger,  pres.;  Catherine  A.  Beninger, 
v-p  &  treas.  Victoria,  B.C.;  T.  B.  Brock,  sec.  Vancouver,  B.C.; 
D.  R.  Erickson,  Pacific  Palisades,  Calif.;  M.  D.  Scott, 
Manhattan  Beach,  Calif.;  Shelley  Duvall;  Pierre  LeSeach,  v-p 
professional  services. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  10,360,083  shs. 

tAt  March  31,  1992;  4,000,000  shares  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  B.  J.  Beninger  held  29.5% 
Catherine  A.  Beninger  15.5%  and  T.  B.  Brock  11.1%  of  the 
outstanding  com.  shs  at  March  31,  1992. 


Price  Range  -  SWD 

Year  High  Low 

1991 $1.18  $0.97 

Wholly  Owned  Subsidiaries  -  Sanctuary  Woods  Inc. 
Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $1,002,098  and  current  liabilities  were  $56,227;  total 
assets  were  $1,420,062  and  shareholders'  equity  was 
$1,289,812. 

Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


Sandwell  Inc.  S.20 

Head  Office  -  666  Burrard  St. ,  Park  Place,  Vancouver, 
British  Columbia  V6C  2X8  Telephone  -  (604)  684-0055  Fax 
-  (604)  684-7533  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver  and  Toronto.  CUSIP  -  800214  FP  500 
Revenue  Ranking  -  Top  500:478.  Employees  -  1400  in  Dec. 
1991. 

Company  -  (B.C.  1958)  Provides  consulting  engineering 
services  for  manufacturing  facilities,  materials  handling, 
transportation,  marine  and  arctic  structures  and  the  forest 
products  industry.  Its  Datap  Systems  div.  supplies  computer 
control  systems,  network  management,  interactive  call  proc¬ 
essing  and  operational  control  systems  to  the  telecommuni¬ 
cations  and  petroleum  industries  world-wide. 

Engineering  operations  are  located  at  offices  in  Montreal, 
Vancouver,  Victoria,  B.C.,  Halifax,  Toronto,  Hamilton,  St. 
Catharines,  Ont.,  Beamont,  Texas,  Charlotte,  N.C.,  Atlanta, 
Ga.  and  Jacksonville,  Fla.  Information  technology  operations 
are  carried  out  through  offices  in  Calgary,  Atlanta  and 
Vancouver. 

In  October  1990,  acquired  VEP  Associates,  Inc.  of 
Caldwell,  N.J.,  which  provides  civil  engineering  services,  pri¬ 
marily  on  infrastructure  projects,  especially  high-technology 
surveying,  photogrammetric  digital  mapping  and  geographic 
information  services.  Also  in  October,  acquired  Philpott 
Associates  Coastal  Engineers  Limited,  a  coastal  engi¬ 
neering  firm. 

In  November  1990,  acquired  T.  M.  Thomson  & 
Associates  Ltd.,  which  specializes  in  forest  management 
and  silviculture. 

Directors  -  Alan  Pyatt,  chm.,  pres.  &  CEO;  W.  B. 
McDonald;  R.  A.  Boesch;  A.  E.  Fuchs;  H.  Federli;  G.  B. 
McIntosh;  O.  T  Dailey. 

Key  Personnel  -  R.  C.  Dickinson,  v-p  finance  &  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  4,000,000  shs.  1,376,002  shs. 

!At  Dec.  31,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Electrowatt  Ltd.  of 
Zurich  at  Dec.  31,  1991. 

Dividends  -  Common  -  Paid  quarterly  divd.  of  200  per  sh. 
on  Aug.  22, 1989;  com.  shs.  delisted  effective  Dec.  12, 1989. 

Class  A  -  Paid  quarterly  divd.  of  200  per  sh.  on  May  16, 
1989.  Paid  150  per  sh.  on  March  16,  1989;  100  per  sh.  was 
paid  on  Sept.  16,  1988  and  Dec.  16,  1988;  and  7.50  per  sh. 
was  paid  April  22  and  June  22,  1988,  which  was  the  first  pay¬ 
ment  since  300  per  sh.  was  paid  on  June  14,  1982. 

Class  B  -  Paid  quarterly  divd.  of  200  per  sh.  on  May  16, 
1989.  Paid  150  persh.  on  March  16,  1989;  12.50  persh.  was 
paid  on  Dec.  16,  1988;  100  per  sh.  paid  on  Sept.  23,  1988; 
and  7.50  per  sh.  was  paid  on  April  22,  1988  and  June  22, 
1988,  which  was  the  first  payment  since  300  per  sh.  was  paid 
on  June  14,  1982. 

Wholly  Owned  Subsidiaries  -  Datap  Telecom  Inc.;  PR. 
Sandwell  and  Company  (U  K.)  Ltd.;  Philpott  Associates 
Coastal  Engineers  Limited;  Sandwell  Swan  Wooster  Inc.; 
Swan  Wooster  Engineering  Inc.;  T.  M.  Thompson  & 
Associates  Ltd.;  VEP  Associates,  Inc. 

Subsidiaries  -  Sandwell  Kingston  Chandler  Limited  (60% 
int.). 
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FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. , 
On  net  income . 


127,479 

-6 

135,717 

n.a. 

n.a. 

5,307 

n.a. 

n.a. 

n.a. 

5,307 

n.a. 

36,809 

38,855 

n.a. 

5,803 

44,260 

-5 

46,598 

23,243 

24,134 

20,959 

22,335 

n.a. 

5,285 

n.a. 

n.a. 

3,621 

$ 


n.a.  3.86 

n.a.  3.86 


- % - 

Return  on  Equity .  ....  25.66 

Return  on  Assets .  ....  12.49 

Net  Profit  Margin .  ....  3.91 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  127,479  n.a.  n.a. 

1990 .  135,717  5,307  3.86 

1989 .  119,369  4,680  3.50 

1988 .  101,062  4,087  3.10 

1987 .  62,064  1,551  1.18 


Auditors  ■  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Sani  Gestion  Inc  S.21 

Head  Office  -  3383  boul.  de  la  Chaudiere,  Ste-Foy, 
Quebec  G1X4B8  Telephone  -  (418)  872-8061  Fax  -  (418) 
871-4415  Transfer  Agent  -  Fiducie  du  Qudbec,  Montreal. 
CUSIP  -  800902  Listed  -  SNG:  ME. 


Company  -  (Que.  1987)  Through  subsids.,  operates  waste 
management  services  in  the  Quebec  City  area.  Services 
including  domestic,  commercial  and  industrial  garbage  col¬ 
lection,  rental  and  sales  of  a  range  of  refuse  containers  and 
compactors,  operates  a  transfer  centre  for  liquid  waste,  owns 
a  landfill  site  where  it  recovers  all  types  of  metals  and  oper¬ 
ates  waste  disposal  sites  for  dry  and  solid  waste. 


Directors  -  Carol  Coulombe,  pres.;  Gaetan  Blouin,  v-p 
finance;  Diane  G.  Coulombe,  sec.;  Jean  Marier;  Pierre 
Lacroix;  Jean-Paul  Massd. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,395,788  shs. 

t  At  Dec.  31,  1991. 


Common  -  One  vote  per  share. 

Major  Shareholders  -  Carol  Coulombe  held  2,706,958 
com.  shs.  (76.26%  int.)  at  March  18,  1991. 

Price  Range  -  SNG 

Year  High  Low  Year  High  Low 

1991 .  $1.95  $1.25  1989 .  $1.65  $0.88 

1990...  1.50  0.40  1988 .  2.15  1.40 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


10,424  -14  12,055 

858  +17  734 

522  239 

2,983  2,335 

114  36 

4,528  4,572 

12,832  +5  12,258 

2,634  2,660 

3,206  3,239 

5,612  5,122 

2,495  2,500 

2,395  -1  2,424 

1,618  +31  1,239 

_ $ _ 

0.25  0.20 


FINANCIAL  STATISTICS 

1991 
$000 


- % 

Return  on  Equity .  15.99 

Return  on  Assets .  6.84 

Net  Profit  Margin .  8.23 


15.21 

5.90 

6.09 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  . — -  $ 

1991  .  10,424  858  0.25 

1990 .  12,055  734  0.20 

1989 .  13,570  (286)  (0.08) 

1988 .  13,281  477  0.13 


Auditors  -  Cauchon  Durand  Dore,  C.A.,  Quebec,  Quebec. 


Santa  Fe  Energy  Group  S.22 
Incorporated 

Head  Office  -  457  -  42nd  Ave.  S.W.,  Calgary,  Alberta 
T2G  1Y3  Telephone  -  (403)  287-0850  Fax  -  (403)  287-1622 
Reg.  Office  -  c/o  McLeod  &  Company,  800,  11012  McLeod 
Trail  South,  Calgary,  Alberta  T2J  6A5  Telephone  -  (403) 
278-9411  Transfer  Agent  -  R-M  Trust  Company,  Calgary. 
CUSIP  -  801902  Listed  -  SFN:  ASE. 

Company  -  (Alta.  1987)  Through  European  Machine  & 
Grinding  Ltd.  and  European  Cutters  International  Ltd.,  is 
involved  in  industrial  sharpening  and  grinding  services  and 
holds  the  exclusive  U.S.  and  Canadian  rights  for  the  market¬ 
ing  and  distribution  of  a  high  speed  rotational  balancing 
device  known  as  Can-Balance.  Prior  to  the  acquisition  of 
these  two  companies,  April  1992,  Santa  Fe  Energy  had  no 
operating  assets. 

In  June  1992,  proposed  name  change  to  European 
Technologies  International  Inc. 

Directors  -  Gary  Taylor,  pres.  &  sec.;  Steve  Cochrane; 
Sharon  Taylor. 

Capital  Stock  -  Authorized 

1st  Preferred  unlimited 

2nd  Preferred  unlimited 

Common  unlimited 

|At  Feb  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Marla  and  Gary  Taylor  held 
5,235,944  com.  shs  at  April  30,  1992. 

Price  Range  -  SFN 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0.30 

$0.10 

1988 . 

$0.60 

$0.15 

1989 . 

0.48 

0.15 

1987 . 

0.45 

0.20 

Wholly  Owned  Subsidiaries  -  European  Cutters 
International  Ltd.;  European  Machine  &  Grinding  Ltd.;  Santa 
Fe  Oil  &  Gas  Ltd.;  Santa  Fe  Pipeline  Construction  Ltd. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
net  loss  was  $785,613  or  120  per  sh.  compared  with  net 
income  of  $59,840  or  10  per  sh.  for  the  prior  year;  operating 
revenue  decreased  to  $2,052,764  from  $4,082,578. 

At  June  30, 1991,  current  assets  were  $918  and  current  lia¬ 
bilities  were  $26,225;  total  assets  were  $918  and  sharehold¬ 
ers'  deficiency  was  $25,307. 

Auditors  -  Flood  Ramsay  &  Co.,  C.A.,  Calgary,  Alberta. 


Outstanding! 

nil 

nil 

6,031,116  shs. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $4,595,915 
(including  $1,390,321  due  within  one  year)  and  consisted  of 
$4,421,212  in  term  loans  maturing  at  various  dates  to  1996, 
$71,456  in  pledges  on  automotive  equipment,  $100,914  in 
pension  allowances  payable  and  $2,333  in  other  debt. 

Wholly  Owned  Subsidiaries  -  2624-2248  Quebec  Inc. 


Santana  Technology  S.23 
Corporation 

Head  Office  -  !  1775  Meyerside  Dr  ,  Mississauga,  Ontario 
L5T  1E2  Telephone  -  (416)  564-5213  Fax  -  (416)  564-5214 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  802903  Listed  -  SRQ:  ASE. 
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Company  -  (Alta.  1986)  Holds  65.2%  int.  in  Skyborne 
Exploration  Canada  Limited,  a  private  Ontario  company 
which  holds  rights  to  an  airborne  laser  radar  survey  system 
that  has  applications  in  monitoring  pollutants  and  minerals 
explor.  The  system  may  also  be  used  to  detect  pipeline  gas 
leaks  and  illicit  drug  manufacturing  locations.  At  Aug.  31, 
1991,  Skybome  had  completed  ground-based  testing  and 
was  engaged  in  airborne  testing  of  its  laser  radar  technology. 

Holds  joint-venture  agreement  with  Caithness  Resources 
Inc.  for  the  development  of  Skyborne  laser  technology. 
Skyborne  company  will  retain  57.5%  int.  in  the  venture. 

Directors  -  D.  S.  MacLeod,  chm.;  C.  F.  Harvey,  pres.;  W. 
G.  McLeod,  sec.-treas.;  J.  N.  Harbinson;  A.  G.  Taylor;  Robert 
Hodge. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  4,530,000  shs. 

TAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Caledonia  Mining  Corporation  held 
2,174,546  com.  shs.  (48%  int.)  and  Actuate  Resources 
Limited  held  567,272  com.  shs.  (12.5%  int.)  at  Nov.  30, 1991 . 

Price  Range  -  SRQ 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.07  $0.05 

1989 . 

$0.20 

$0.12 

1990 .  0.05  0.02 

1988 . 

0.60 

0.10 

Subsidiaries  -  Skyborne  Exploration  Canada  Limited 

(65.2%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Net  income . 

(104) 

n.a. 

(121) 

Cash  and  equivalent . 

1 

2 

Current  assets . 

7 

2 

Fixed  assets,  net . 

1 

2 

Total  assets . 

729 

+i 

723 

Current  liabilities . 

408 

322 

Shareholders'  equity . 

(229) 

(126) 

Cash  flow . 

(103) 

(121) 

Cash  from  oper.  activ . 

(23) 

n.a. 

(169) 

Net  cash  position . 

1 

•50 

$ 

2 

Earnings  per  Common  sh. ... 

(0.02) 

(0.03) 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-14.33 

-15.12 

Net  Profit  Margin . 

n.a. 

n.a. 

NOTE:  Not  included  in  financial  statements:  deferred 
development  costs  of  $715,950  in  fiscal  1990  ($871,950  in 
fiscal  1989). 


Auditors  -  Dennis  A.  Lugowy,  C.A.,  Hamilton,  Ontario. 


Santa’s  Village  Limited  S.24 

Head  Office  -  P.O.  Box  398,  Bracebridge,  Ontario 
P0B  1  CO  Telephone  -  (705)  645-251 2  Transfer  Agent  -  R-M 
Trust  Company,  Toronto  CUSIP  -  80281Z 
Company  -  (Ont.  1954)  Owns  and  operates  an  amuse¬ 
ment  park  known  as  Santa's  Village  and  Whispering  Pines 
Trailer  Park  at  Monck  Ward,  near  the  town  of  Bracebridge  in 
the  Muskoka  Lakes  region,  Ont. 

Directors  -  P.  D.  Murphy,  pres.;  W.  B.  Ashmore,  1st  v-p;  I. 
Y.  Murphy,  2nd  v-p;  L.  H.  Specht,  sec.-treas.;  H.  Thor,  Orillia; 
M.  M.  Beaumont;  B.  S.  Evans;  D.  Norsworthy;  G.  W.  Reid. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  100,000  shs.  252,980  shs. 

fAt  Feb.  19,  1992. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Adele  Murphy  beneficially  held 
31,844  common  shares  (12.6%)  at  Feb.  19,  1992. 

Dividends  -  Common  -  Paid  100  per  share  in  1991  and 
150  per  share  in  1990. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,411  -13 

1,628 

Net  income . 

21  -70 

71 

Cash  and  equivalent . 

300 

151 

Current  assets . 

408 

317 

Fixed  assets,  net . 

2,032 

2,208 

Total  assets . 

2,440  -3 

2,525 

Current  liabilities . 

143 

172 

Long-term  debt,  net . 

602 

646 

Shareholders’  equity . 

1,617 

1,622 

Cash  flow . 

273 

319 

Cash  from  oper.  activ . 

340  +20 

283 

Net  cash  position . 

300  +97 
$ 

152 

Earnings  per  Common  sh. ... 

0.08 

0.28 

% 

Return  on  Equity . 

1.30 

8.45 

Return  on  Assets . 

0.85 

5.56 

Net  Profit  Margin . 

1.49 

4.36 

Sanwa  Bank  Canada 

S.25 

Head  Office  -  4400,  161  Bay  St..  P.O.  Box  525,  BCE 
Place,  Canada  Trust  Tower,  Toronto,  Ontario  M5J  2S1 
Telephone  -  (416)  366-2583  Fax  -  (416)  366-8599  FP  500 
Asset  Ranking  -  100  Financial:46. 

Company  -  (Canada  1983)  Schedule  II  bank.  Provides 
commercial  and  corp.  banking  services  to  the  Canadian  govt, 
and  corporations,  including  general  corp.  finance  and  inter¬ 
national  trade  and  project  finance,  from  offices  Toronto, 
Montreal  and  Vancouver.  Through  Sanwa  Bank  Canada 
Leasing  Limited,  specializes  in  vendor  leasing  and  finan¬ 
cing  to  middle  and  upper-middle  corp,  borrowers.  Wholly 
owned  Sanwa  Holdings  Canada  Inc.  holds  75%  voting 
interest  in  Sanwa  McCarthy  Securities  Limited  which  is  an 
integrated  invest,  dealer  with  offices  in  Toronto,  Montreal  and 
Geneva  and  offers  invest,  services  to  institutional  and  private 
clients  in  North  America  and  Europe 

Directors  •  Yukihiro  Fujiwara,  chm.;  Kenichi  Sakurai,  pres. 
&  CEO;  Shigeru  Nishida,  sr.  v-p;  J.  F.  Kennedy;  K.  W. 
London;  G.  W.  Young. 

Key  Personnel  -  Nubuo  Noujima,  sr  v-p;  Ian  Sutheriand, 
sr.  v-p;  Leon  de  Beer,  v-p;  Alain  Besner,  v-p;  Lionel 
Gonzales,  v-p:  Katsuaki  Kageyama,  v-p  money  market  &  for¬ 
eign  exchange;  Takashi  Ukai,  v-p;  Jim  Wilson,  v-p;  Hiroshi 
Yoda,  v-p. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Common  2,000,000  shs.  978,900  shs.  $100 

!  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Sanwa  Bank, 
Limited,  Tokyo,  Japan  at  Oct.  31,  1991. 

Capital  Stock  Changes  -  On  March  29,  1991,  issued 
stock  dividends  of  15,000  common  shares  valued  at 
$1,500,000. 

On  Sept.  27,  1991,  issued  stock  dividends  of  15,000  com¬ 
mon  shares  valued  at  $1,500,000. 

Wholly  Owned  Subsidiaries  -  Sanwa  Bank  Canada 
Leasing  Limited;  Sanwa  Holdings  Canada  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  % 

•Chg 

$000 

Interest  income . 

82,367 

+16 

70,996 

Interest  expense . 

67,994 

58,565 

Net  interest  income . 

14,373 

+16 

12,431 

Provision  for  loan  losses . 

21,237 

1,270 

Other  income . 

15,466 

3,942 

Net  income . 

(6,082) 

n.a. 

3,759 

Cash  resources . 

10,957 

5,178 

Securities . 

28,904 

37,532 

Loans . 

718,868 

698,129 

Fixed  assets,  net . 

1,563 

1,583 

Total  assets . 

1,238,747 

-6 

1,312,548 

Deposits . 

671,048 

641,271 

Other  liabilities . 

476,756 

574,252 

Shareholders'  equity . 

90,943 

$ 

97,025 

Earnings  per  Common  sh. ... 

(6.34) 

5.87 

% 

Return  on  Equity . 

-6.47 

4.69 

Return  on  Assets . 

-0.48 

0.31 

Net  Profit  Margin . 

-21.37 

23.01 
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HISTORICAL  SUMMARY 


Fiscal 

Interest 

Net  Income 

Earns,  per 

Year 

Income 

Before  Ext. 

Common  sh. 

$000 

$ 

1991 . 

82.367 

(6,082) 

(6.34) 

1990 . 

70,996 

3.759 

5.87 

1989 . 

49,336 

3.010 

5.97 

1988 . 

31,212 

1.001 

3.63 

1987 . 

31,617 

1,010 

3.90 

Auditors  - 

Ernst  &  Young,  C.A., 

Toronto,  Ontario;  Coopers 

&  Lybrand,  C.A.,  Toronto,  Ontario. 


Saratoga  Processing  Company  S.26 
Limited 


Head  Office  -  1333  West  Georgia  St.,  Vancouver,  British 
Columbia  V6E  3K9  Telephone  -  (604)  664-5604  Mail.  Office 

-  Box  460,  Coleman,  Alberta  TOK  0M0  Telephone  -  (403) 
562-2825  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Calgary,  Vancouver,  Winnipeg  and  Montreal.  CUSIP 

-  803514  Listed  -  SPC:  VSE.  Employees  -  32  in  May  1992. 
Company  -  (Alta.  1960)  Owns  and  operates  facilities  to 

transport  and  process  natural  gas  in  southwestern  Alberta.  At 
the  processing  plant  near  Coleman,  Alta.,  raw  gas  is  proc¬ 
essed  from  the  Savanna  Creek  and  the  North  Coleman  fields 
for  the  account  of  producers. 

Sulphuric  acid  gas,  a  by-product  from  processing  raw  gas, 
is  transmitted  to  the  Claus  plant  for  the  production  of  elemen¬ 
tal  sulphur.  This  plant  is  operated  in  conjunction  with  the  gas 
processing  facilities  under  existing  cost  of  service  contracts 
with  the  producers. 

Processed  approx.  13.1  bcf  of  gas  in  1991,  an  increase  of 
4%  from  the  previous  year. 

The  Savanna  Creek  and  North  Coleman  gas  producers 
have  agreed  to  extend  the  term  of  their  current  gas  process¬ 
ing  and  transmission  facilities  rental  agreements  with  the 
company  to  Dec.  31,  1992,  subject  to  the  company  reducing 
and  deferring  certain  components  of  its  1992  cost  of  service 
under  those  agreements. 

In  August  1991,  the  company  announced  that  it  has  post¬ 
poned  the  proposed  expansion,  previously  announced  in 
1990,  of  its  natural  gas  processing  and  sulphur  recovery 
plant  at  Coleman,  Alta.  The  $20,000,000  expansion  would 
have  increased  gas  processing  capacity  to  75,000  mcf  per 
day  from  the  present  52,000  mcf  per  day. 

Directors  -  W.  B.  Caswell,  pres.;  Marco  Gandossi;  J.  A. 
Kavanagh;  J.  H.  Podmore,  comptroller;  R.  B.  Maas, 
Vancouver;  E.  R.  Roberts,  Calgary. 

Key  Personnel  -  J.  A.  Walker,  treas.;  P.  G.  Griffin,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A  Com.  1,997,500  shs.  497,500  shs. 

CI.B  Com.  2,500  shs.  2,500  shs. 

|At  Dec.  31,  1991. 

Class  A  Common  -  Non-voting. 

Class  B  Common  -  One  vote  per  share. 

Major  Shareholders  -  Westcoast  Energy  Inc.  held  all  out¬ 
standing  class  B  voting  shares  at  Dec.  31,  1991. 

Price  Range  -  SPC 

Year  High  Low  Year  High  Low 

1991 .  $20.00  $17.00  1989 .  $22.00  $12.00 

1990 .  21.50  15.38  1988 .  15.00  11.88 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Class  A  and  B  Common  -  Present  annual 
rate  of  $1 .00  per  share  payable  quarterly  established  with  the 
payment  of  25  cents  per  share  on  Feb.  5,  1982.  An  extra 
divd.  of  $1.00  per  common  share  was  paid  Dec.  15,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

8,096 

+34 

6,023 

Investment  income . 

331 

478 

Net  income . 

1,253 

-8 

1,365 

Current  assets . 

3,672 

4,610 

Fixed  assets,  net . 

3,127 

2,478 

Total  assets . 

7,619 

7,585 

Current  liabilities . 

234 

453 

Shareholders'  equity . . 

7,385 

7,132 

Cash  flow . 

1,479 

1,348 

Cash  from  oper.  activ . 

516 

n.a. 

(196) 

Net  cash  position . 

594 

-71 

_  $  .. 

2,083 

Earnings  per  Class  A  &  B  sh. 

2.51 

% 

2.73 

Return  on  Equity . 

17.26 

20.37 

Return  on  Assets . 

16.48 

18.05 

Net  Profit  Margin . 

15.48 

22.66 

For  the  three  months  ended 

March  31, 

1992,  net  income 

decreased  49%  to  $156,000  or  31  cents  per  class  A  and  B 
share  from  $301,000  or  61  cents  per  class  A  and  B  share  for 
the  corresponding  year-earlier  quarter.  Operating  revenue 
fell  18%  to  $1,222,000  from  $1,487,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

- $000 -  $ 

1991  .  8,096  1,253  2.51 

1990 .  6,023  1,365  2.73 

1989 .  5,794  1,411  2.82 

1988 .  5,291  1,168  2.34 

1987 .  4,470  1,114  2.23 


Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Sasha  Technology  Systems  Ltd.  S.27 

Head  Office  -  do  300,  Dominion  Bank  Bldg.,  714  -  1st 
Street  S.E.,  Calgary,  Alberta  T2G  2G8  Telephone  -  (403) 
263-0262  Fax  -  (403)  262-4869  Mail.  Office  -  80  Fulton  Way, 
Unit  102,  Richmond  Hill,  Ontario  L4B  1J5  Telephone  -  (416) 
764-3833  Fax  -  (416)  764-1479  Transfer  Agent  -  Montreal 
Trust  Company,  Calgary.  CUSIP  -  803904  Listed  -  STS: 
ASE. 

Company  -  (Canada  1987)  No  recent  report.  Suspended 
from  ASE,  Sept.  13,  1990. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,645,445  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  STS 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0.01 

$0.01 

1988 . 

$1.05 

$0.45 

1989 . 

0.65 

0.05 

1987 . 

3.00 

0.60 

Consolidations:  1-for-3  in  1988 


Saskatchewan  Power  S.28 
Corporation 

Head  Office  -  2025  Victoria  Ave.,  Regina,  Saskatchewan 
S4P0S1  Telephone  -  (306)  566-3173  FP  500  Revenue 
Ranking  -  Top  500:150.  Employees  -  2503  in  Dec.  1991. 

Company  -  (Sask.  1949)  Engaged  in  generation,  pur¬ 
chase,  transmission,  distribution,  and  sale  of  thermal  and 
hydro  electrical  energy.  At  Dec.  31,  1991,  construction  in 
progress  included  the  $516,000,000  300-megawatt  Shand 
coal-fired  power  station,  near  Estevan.  Construction  was  in 
the  final  stages  and  production  of  electricity  was  expected  to 
begin  in  July,  1992. 

Directors  -  Dwain  Lingenfelter,  chm.;  Louise  Simard;  Ed 
Tchorzewski,  Regina;  Robert  Mitchell,  Saskatoon. 

Key  Personnel  -  J.  R.  Messer,  CEO  &  pres.;  Carole 
Bryant,  exec,  v-p;  Harvey  Jim,  sr.  v-p  finance;  Bob  Lawrence, 
sr.  v-p  operations;  Ed  Beechinor,  v-p  mktg.;  Ken  Birch,  v-p 
power  production;  Ron  Bruce,  v-p  internal  audit;  Lauren 
Carlson,  v-p  major  projects;  Vern  Fowke,  v-p  corp.  services 
and  communication;  Tony  Harras,  v-p  planning;  Kevin 
Mahoney,  v-p  human  resources;  G.  K.  Rever,  v-p  transmis¬ 
sion  and  distribution;  C.  L.  Ruddell,  v-p  and  controller;  Robert 
Walker,  v-p  environment. 
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Major  Shareholders  -  All  o/s  shs.  were  held  by  the 
Government  of  Saskatchewan  at  Dec.  31,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled 
$1,291,000,000  (including  current  portion  of  $183,000,000 
and  net  of  sinking  fund  provision  of  $261,000,000)  and  was 
comprised  of  $1 ,266,000,000  in  advances  from  the  Province 
of  Saskatchewan,  and  $286,000,000  in  Saskatchewan 
Power  Corporation  savings  bonds  due  to  1994. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


1990 

$000 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  from  oper.  activ. 


6,292  .  .  . 

6,292 

6,201  .  .  . 

6,201 

58 

41 

76,958  .  .  . 

76,941 

58 

41 

6,196  ... 

6,177 

% 


Operating  revenue . 

674,000 

675,000 

Net  income . 

118,000 

118,000 

Current  assets . 

164,000 

171,000 

Fixed  assets,  net . 

2,696,000 

2,428,000 

Total  assets . 

2,951,000 

+7 

2,769,000 

Current  liabilities . 

631,000 

674,000 

Long-term  debt,  net . 

1,108,000 

1,003,000 

Shareholders’  equity . 

981,000 

863,000 

Cash  flow . 

344,000 

355,000 

Cash  from  oper.  activ. . 

339,000 

-4 

352,000 

Net  cash  position . 

(240,000) 

n.a. 

$ 

(82,000) 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

12.80 

12.43 

Return  on  Assets . 

4.13 

4.35 

Net  Profit  Margin . 

17.51 

17.48 

Auditors  -  Ernst  &  Young,  C.A.,  Regina,  Saskatchewan. 


Saskatchewan  Trust  Company  S.29 

Receiver  -  c/o  Deloitte  &  Touch  Inc.,  900  CN  Tower, 
Midtown  Plaza,  Saskatoon,  Saskatchewan  S7K  1J7; 
Graham  Pearson.  Telephone  -  (306)  652-7071 

Company  -  (Sask.  1970)  On  Oct.  31,  1991,  the  company 
was  served  a  petition  by  Canada  Deposit  Insurance  Corp. 
seeking  an  order  to  wind  up  the  company;  The  Government 
Deposit  Insurance  Agency  an  order  appointing  Deloitte  & 
Touche  Inc.  as  provisional  liquidator. 

The  company's  subordinate  voting  shs.  were  suspended 
from  the  VSE,  Oct.  31,  1991,  on  the  basis  of  the  company's 
financial  condition.  At  June  1992,  the  company  was  still  in 
liquidation. 

Saskoil  Equipment  Leasing  ’88  S.30 

Limited  Partnership 

Head  Office  -  1777  Victoria  Ave  ,  Regina,  Saskatchewan 
S4P  3C4  Telephone  -  (306)  781-8200  Fax  -  (306)  781-8364 
Mail.  Office  -  P.O.  Box  1550,  Regina,  Saskatchewan 
S4P  3C4  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Halifax,  Montreal,  Toronto,  Regina.  Calgary  and 
Vancouver.  CUSIP  -  803908  Listed  -  SKP:  TSE,  ME. 

Company  -  (Sask.  1988)  Limited  partnership,  engaged  in 
the  leaseback  of  certain  assets  acquired  from 
Saskatchewan  Oil  and  Gas  Corporation  (Saskoil)  at  an 
annual  charge  of  $6,200,000  for  the  first  5  years  of  a  20-year 
lease.  Lessee  has  option  to  repurchase  the  equipment  at  fair 
market  value  at  the  end  of  lease  with  a  further  option  to  repur¬ 
chase  at  end  of  13  years  at  $55,368,000. 

General  partner  is  SOGC  Leasing  Inc.,  a  wholly  owned 
subsid.  of  Saskoil. 

Directors  -  General  Partner  is  SOGC  Leasing  Inc.  whose 
principals  are:;  T.  H.  Renner,  pres.;  G.  R.  Carley,  sec., 
Regina;  C.  A.  Bradley. 

Capital  Stock  Authorized  capital  comprises  1,600,000  lim¬ 
ited  partnership  units;  800,000  units  were  issued  in  January 

1989  (at  $100  per  unit  for  net  proceeds  of  $77,000,200)  with 
800,000  units  reserved  for  sale  to  Saskoil  to  allow  for  retrac¬ 
tion  of  the  units  o/s.  Tax  free  quarterly  distributions  of 
$1.9375  per  unit  (an  rate  of  7.75%  p.a.)  have  been  paid  (are 
payable)  on  March  31,  June  30,  Sept.  30  and  Dec.  31  each 
year  to  Dec.  31,  1993,  when  units  are  retractable  at  $100  per 
unit. 

Price  Range  -  SKP.UN 

Year  High  Low  Year  High  Low 

1991 .  $103.00  $98.00  1989 .  $100.25  $95.50 

1990  .  100.00  94.00 


Return  on  Equity .  •  •  •  ■  •  ■  •  ■ 

Return  on  Assets .  8.06  8.06 

Net  Profit  Margin .  98.55  98.55 

Auditors  -  Ernst  &  Young,  C.A.,  Regina,  Saskatchewan. 


Saturn  Disq  Inc.  S.31 

Head  Office  -  6520  Abrams,  Saint-Laurent,  Quebec 
H4S  1Y2  Telephone  -  (514)  856-5656  Fax  -  (514)  856-5657 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal.  CUSIP 
-  80408T  Listed  -  SDQ:  ME  Employees  -  52  in  May  1991. 

Company  -  (Canada  1983)  Duplicates  and  packages  pro¬ 
prietary  software  (on  floppy  disks  and  data  cartridges)  on 
behalf  of  computer  manufacturers,  software  houses,  corpora¬ 
tions.  governments  and  educational  institutions  in  Canada, 
the  U.S.,  and  the  U.K.  Also  warehouses  and  distributes  pack¬ 
aged  software  to  customers’  distributors  Software  reproduc¬ 
tion  and  packaging  centres  are  located  in  Montreal,  Ottawa, 
Toronto,  London,  England  and  North  Troy,  Vermont.  In 
October  1991 ,  moved  to  new  facility  in  Montreal  with  a  dupli¬ 
cation  capacity  of  1,500,000  computer  diskettes  per  month. 
The  company’s  total  duplication  capacity  in  October  1991 
was  approx.  2,000,000  diskettes  per  month. 

In  September  1991,  proposed  change  of  name  to  Saturn 
(Solutions)  Inc. 

Directors  -  C.  G.  Hurlburt,  chm.,  pres  &  CEO;  W  B. 
Campbell,  exec,  v-p;  S.  R.  Hurlburt;  Warren  Soper;  R.  A. 
Simmons,  Montreal;  C.  D.  Statham,  Lorning,  N.Y. 

Key  Personnel  -  Michael  Di  Domenico,  controller. 

Capital  Stock  -  Authorized  Outstanding-) 

Class  S  unlimited  60,012  shs. 

Common  unlimited  3.045,530  shs. 

•fAt  Sept.  12,  1991;  310,000  shs.  reserved. 

Class  S  -  Redeemable  at  $1  per  share.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  C.  George  Huriburt  held  631,920 
com.  shs.  (20.7%  int.)  at  Sep.  12,  1991. 

Price  Range  -  SDQ 


Year  High  Low 

Year 

High 

Low 

1991 .  $1.55  $0.20 

1989 . 

$1.30 

$0.35 

1990 .  0.40  0.10 

1988 . 

2.70 

1.20 

Wholly  Owned  Subsidiaries 

-  Saturn  Disq  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

6,786 

+21 

5,622 

Net  income . 

303 

n.a. 

(580) 

Cash  and  equivalent . 

18 

3 

Current  assets . 

1,482 

1,600 

Fixed  assets,  net . 

1,037 

1,199 

Total  assets . 

3,151 

-12 

3,576 

Current  liabilities . 

847 

1,535 

Long-term  debt,  net . 

427 

351 

Shareholders’  equity . 

1,877 

1,690 

Cash  flow . 

655 

(100) 

Cash  from  oper.  activ . 

709 

$  ’  * 

6 

Earnings  per  Common  sh. ... 

0.10 

% 

(0.19) 

Return  on  Equity . 

16.99 

-28.09 

Return  on  Assets . 

9.01 

-14.88 

Net  Profit  Margin . 

4.47 

-10.32 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$418,405  or  140  per  sh.  compared  with  $175,740  or  60  per 
sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $5,757,222  from  $5,078,069. 
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HISTORICAL  SUMMARY 

F|Scal  Operating  Net  Income  Earns,  per 

'ear  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  6,786  303  0.10 

1990 .  5,622  (580)  (0.19) 

1989 .  5,374  (2,346)  (0  74) 

198ft .  5,596  211  '  0  08 

1987 .  3,333  45  0  02 

NOTE:  tH  months  ended  May  31  1988. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec 


Save-On  Automotive  Industries  S.32 
Corporation 

Head  Office  -  19885  -  57A  Avenue,  Langley  British 
Columbia  V3A  7J4  Telephone  •  (604)  533-0527  Fax  -  (604) 
533-8792  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver.  CUSIP  -  80514L  Listed  -  STV:  VSE. 

Company  -  (B.C.  1979)  Through  wholly-owned  Save-On 
Used  Auto  &  Truck  Parts  Ltd.,  purchases  damaged  auto¬ 
mobiles,  and  removes  saleable  parts  which  are  then  cleaned 
tested,  painted  and  resold.  Operations  located  in  Langley, 
B.C. 

Name  changed  from  Can  Am  Industries  Corporation, 
April  5,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  H.  S.  Rayat,  pres.;  K.  S.  Rayat,  sec.;  Herdev 
Rayat,  Vancouver;  R.  D.  Sloan,  Langley. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,431,538  shs. 

|At  March  31,  1991;  250,000  principal  shs.  and  567,654 
earn-out  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  STV 
Low 
$0.10 

1990 .  0.60  0.27 

Consolidations:  1-for-3  in  1990 
Wholly  Owned  Subsidiaries  -  Save-On  Used  Auto  & 
Truck  Parts  Ltd.;  Wheel  To  Wheel  Industries  Inc. 

Financial  Statistics  -  For  the  six  months  ended  Mar.  31, 
1991,  net  earnings  decreased  sharply  to  $6,059  or  $0,002 
per  share  from  $23,697  or  $0,011  per  share.  Sales  declined 
17%  to  922,107  from  $1,110,869. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Year  High  Low 

1989 .  $0.75  $0.30 

1988 .  1.35  0.33 


Year  High 

1991 $0.35 


Sceptre  Investment  Counsel  S.33 
Limited 

Head  Office  -  1200,  26  Wellington  St.  E.,  Toronto,  Ontario 
M5E  1 W4  Telephone  -  (416)  367-9898  Fax  -  (416)  367-9325 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver 
(CI.A  non-vtg  ).  CUSIP  -  80621M  Listed  -  SZ:  TSE. 

Company  -  (Ont.  1955)  Provides  investment-management 
services  primarily  to  institutional  clients  including  pension 
and  other  savings  plans  of  corporations,  municipalities  and 
universities,  charitable  foundations  and  organizations, 
reserve  funds  of  insurance  companies  and  mutual  funds. 

In  addition,  provides  personal  asset-management  services 
to  individual  investors  through  Sceptre  Personal  Investment 
Fund  or  through  segregated  accounts 
Directors  -  J.  D.  Grant,  chm.;  M.  J.  Wiggan,  pres.  &  CEO; 
R.  J.  Bernardo,  exec,  v-p;  W.  J.  Saunderson;  W.  J.  Malouin, 
v-p;  L.  J.  D.  McNeely,  v-p;  M.  S.  R.  Murphy,  v-p;  A.  R.  A. 
Scace;  G.  H.  Cowperthwaite;  Dr.  A.  Goldenfj.  B.  Cronyn. 

Key  Personnel  -  F.  J.  Sittle,  v-p;  D.  R.  Simmons,  v-p;  J.  M. 
Wolff,  v-p;  D.  B.  Pennycook,  v-p;  A.  B.  MacDonald,  v-p;  Betty 
Horton,  sec.-treas. 

Capital  Stock  -  Authorized 

Class  A  unlimited 

Common  4,571  shs. 

tAt  Nov.  30,  1991. 

Class  A  -  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Directors  and 
o/s  com.  shs  at  Nov.  30,  1991. 

Price  Range  -  SZ.A 

Year  High  Low  Year  High  Low 

1991 .  $43.00  $26.75  1989 .  $28.00  $17.00 

1990 .  33.00  24.00  1988 .  17.38  10.63 

Dividends  -  CI.A  &  Com.  -  No  set  rate.  In  fiscal  1991  paid 
$1.94  per  sh.  In  fiscal  1990,  paid  $1.88  per  sh. 


Outstanding! 
2,396,046  shs. 
1,125  shs. 


officers  controlled  all 


Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Cl  A  &  com  sh. 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 

17,376  +11 
5,150 
4,394 
5,011 
353 
5,517 
1,951 
3,364 
5,217 
5,776 


+11 


+30 


2.16 


+27 
$  _ 


1990 

$000 

15,654 

4,646 

3,064 

3,740 

332 

4,233 

1,451 

2,561 

4,708 

4,538 

1.95 


191.15 

108.34 

29.68 


- %  — 

Return  on  Equity .  173.84 

Return  on  Assets .  105.64 

Net  Profit  Margin .  29.64 

For  the  3  months  ended  Feb.  29,  1992,  net  income  was 
$1,419,146  or  590  per  sh.  compared  with  net  income  of 
$1,177,369  or  490  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $4  862  474  from 
$4,054,481. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CIA  &  com  sh. 

-  $000 -  $ 

1991  .  17,376  5,150  2.16 

1990 .  15,654  4,646  1  95 

1989 .  14,160  4,225  1  79 

1988 .  11,016  2,865  1  21 

1987 .  9,408  2,309  0  98 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario 


Schmitt  Industries  Inc.  S.34 

Head  Office  -  1963  N.W.  Kearney  St.,  Portland,  Oregon 
USA  97209  Telephone  -  (503)  227-7908  Fax  -  (503) 
223-1258  Transfer  Agent  -  The  Montreal  Trust  Company 
Vancouver  CUSIP  -  806901  Listed  -  SIW:  VSE. 

Company  -  (B.C.  1984)  Mass  produces  the  "Swiss 
Balance  System",  a  balancing  device  used  on  grinding-type 
machine  tools.  Holds  a  joint-venture  agreement  with 
Trusglow  LTD  of  Hong  Kong  for  the  manufacture  and  mar¬ 
keting  of  the  Swiss  Balance  System  in  Asia.  Trusglow  man¬ 
ufactures  the  equipment  in  Asia  and  supplies  lower  cost 
products  to  the  company  for  U.S.  and  Canadian  distribution. 

Holds  exclusive  rights  to  manufacture,  market  and  sub¬ 
license  in  the  U.S.  and  Canada  the  new  "Jackson  Wide  Air 
Gap  Electric  Motor  and  Generator  Technology".  The  com¬ 
pany  will  receive  a  75%  share  in  net  profits. 

In  April  1991,  entered  into  an  agreement  to  acquire  produc¬ 
tion  and  marketing  rights  giving  it  the  potential  to  expand  into 
non-grinding  machine  applications  for  balancing  large  elec¬ 
tric  motors,  turbines,  aircraft  components  and  marine  indus¬ 
try  applications. 

In  September  1991,  acquired  the  exclusive  North  American 
manufacturing  and  marketing  rights  to  an  infrasonic  home 
security  system  design. 

Directors  -  W.  A.  Case,  pres.;  Alexander  Korelin;  M.  E. 
Brown. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  4,648,057  shs 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  SIW 

Low  Year 

High 

Low 

1991 . 

$0.50 

$0.10 

1989 . 

$1.00 

$0.45 

1990 . 

0.65 

0.25 

1988 . 

2.05 

0.95 

Financial  Statistics  -  For  the  9  months  ended  Feb.  28. 
1992,  net  income  was  $242,300  compared  with  net  income 
of  $11,034  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $962,106  from  $871,802. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Schneider  Corporation  S.35 

Head  Office  -  321  Courtland  Ave.  E.,  P.O.  Box  130, 
Kitchener,  Ontario  N2G  3X8  Telephone  -  (519)  885-8100 
Fax  -  (519)  885-8918  Transfer  Agent  -  The  R-M  Trust 
Company,  Toronto.  CUSIP  -  80688E  Listed  -  SCD:  TSE.  FP 
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500  Revenue  Ranking  -  Top  500:157.  Employees  -  3300  in 
Oct.  1991. 

Company  -  (Ont.  1930)  Produces,  distributes  and  sells 
meat,  poultry,  cheese  and  other  food  products  to  the  retail, 
hotel,  restaurant  and  institutional  trades  in  Canada,  the  U.S., 
Japan,  and  other  foreign  markets  through  its  operating 
companies. 

J.M.  Schneider  Inc.  primarily  services  the  retail  and  food 
service  trade  with  a  wide  variety  of  processed  (refrigerated 
and  frozen)  meat  and  poultry  products,  fresh  meat  products, 
cheese  and  bakery  items.  All  products  are  shown  under  the 
Schneider  name  label  with  the  accompanying  graphic  design 
of  the  "Schneider  Dutch  Girl".  Other  brands  include  Red 
Hots,  Lunch-Mate,  Deli-Best,  Mini-Sizzlers,  Lifestyle, 
Oktoberfest,  and  Olde  Fashioned. 

Manufacturing  plants  are  located  in  Kitchener,  Winchester, 
Millbank  and  Port  Perry,  Ont.;  and  Winnipeg,  Man. 
Distribution  centres  are  in  Kitchener,  Winnipeg,  Calgary,  and 
North  Vancouver.  Sales  offices  are  located  across  Canada. 

During  the  fiscal  1991  fourth  quarter,  the  company  pur¬ 
chased  a  70%  interest  in  Charcuterie  Roy  Inc.,  of  Saint 
Anselme,  Que.,  a  manufacturer  and  marketer  of  fresh  sau¬ 
sage  and  meat  pies,  head  cheese  and  specialty  deli  prod¬ 
ucts;  the  invest,  interest  in  Mother  Jackson's  Open 
Kitchens  Limited  was  increased  to  72%;  and  the  formation 
of  a  joint  venture  company  with  Maple  Leaf  Foods  Inc. 
(called  National  Meats  Inc.),  to  manufacture  ground  meat 
products  for  both  companies,  was  completed. 

Directors  -  H.  J.  Schneider,  chm.;  F.  P.  Schneider,  v-chm.' 
D.  W.  Dodds,  pres.  &  CEO;  G.  A.  Hooper,  v-p  &  CFO;  G.  A. 
Mackay,  Waterloo,  Ont.;  H.  W.  Sloan,  Birmingham,  Mich.; 
Anne  C.  Fontana,  Stratford,  Ont.;  B.  J.  Ruby,  Kitchener,  Ont.; 

D.  F.  Sullivan;  Brian  Segal,  Toronto. 

Key  Personnel  -  E.  N.  Schneider,  sec.  &  gen.  counsel;  D. 

E.  George,  treas. 

Capital  Stock  •  Authorized  Outstanding! 

CI.A  5,401,000  shs.  2,418,722  shs. 

Common  373,627  shs.  373,627  shs. 

t  At  Oct.  26,  1991. 

CI.A  -  Non-voting.  Entitled  to  receive,  in  priority  to  com. 
shs.,  fixed  cum.  preferential  divds.  of  240  per  sh.  per  annum, 
payable  quarterly  and  entitled  to  participate  equally  with  com. 
shs.  in  any  further  divd.  payments. 

In  1989,  the  company  listed  100,000  CI.A  shs.  for  partici¬ 
pants  of  the  employee  share  purchase  plan.  At  Oct.  26, 1991, 
a  total  of  75,660  shares  had  been  issued  for  $1,517,000 
cash. 

Common  -  One  vote  per  sh. 

Note  -  Subject  to  shareholder  and  other  approvals,  the  co. 
plans  to  split  the  CI.A  and  common  shares  on  a  2-for-1  basis 
in  July  1992. 

Major  Shareholders  -  F.  P  Schneider  held  28.13%,  H.  J 
Schneider  held  13.68%,  Betty  L.  Schneider  held  16.24%,  and 
Jean  M.  Hawkings  held  11.04%  of  the  outstanding  common 
shares  at  Jan.  23,  1992. 

Price  Range  -  SCD 


Year  High  Low  Year  High  Low 

1991 .  $25.50  $16.25  1989 .  $28.00  $26  00 

1990 .  27.00  16.50  1988 .  32.00  26  25 


Capital  Stock  Changes  -  In  fiscal  1991,  12,000  class  A 
non-voting  shares  were  issued  under  the  employee  share 
purchase  plan  and  65,534  class  A  shares  were  issued  in  con¬ 
nection  with  the  acquisition  of  a  company. 

Dividends  -  Class  A  Non-voting  and  Common  -  Present 
rate  of  48  cents  per  share  was  established  with  the  quarterly 
payment  of  12  cents  per  share  on  Apr.  15,  1992.  Previously, 
a  rate  of  44  cents  per  share  per  annum  was  paid  quarterly 
from  Jan.  15,  1981  to  Jan.  15,  1992. 

Long-Term  Debt 

Outstanding  at  Oct.  26,  1991: 


S.F.  Debs.: 

12.30%  due  1995 .  $8,500,000 

10%%  due  1997T .  4,500,000 

Mortgages! .  1,840,000 

Loans  payable* .  30,053,000 

Bank  term  loans .  5,576  000 


50,469,000 

Less:  Current  portion .  5,569,000 


44,900,000 

t  Placed  privately. 

t  Int.  varies  from  lenders'  cost  of  borrowing  +  2.25%  to 
bank  prime  +  1.25%;  due  from  Nov.  1994  and  July  1999 
♦  Int.  varies  from  7.875%  to  12.15%;  due  from  Dec  1991 
to  Aug.  1996. 


Wholly  Owned  Subsidiaries  -  Charcuterie  Roy  Inc.,  Que.; 
J.  M.  Schneider  Inc.,  Kitchener,  Ont. 

Subsidiaries  -  Mother  Jackson’s  Open  Kitchen  Limited 
(72%  int.),  Ont. 

Investments  -  Horizon  Poultry  Products  Inc.  (50%  int.), 
Ont.;  National  Meats  Inc.  (50%  int.),  Toronto,  Ont.;  Schneider 
Horizon  Inc.  (50%  int.),  Kitchener,  Ont. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Oct.  26 

Oct.  27 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

630,966 

+1 

627,797 

Net  income . 

5,064 

n.a. 

(1,677) 

Current  assets . 

75,058 

78,330 

Fixed  assets,  net . 

89,352 

81,077 

Intangibles . 

8,450 

5,940 

Total  assets . 

175,466 

+5 

166,520 

Current  liabilities . 

54,307 

65,762 

Long-term  debt,  net . 

44,900 

30,490 

Shareholders’  equity . 

66,946 

61,223 

Cash  flow . 

12,285 

8,327 

Cash  from  oper.  activ . 

21,657 

+98 

10,951 

Net  cash  position . 

(4,894) 

n.a. 

_  $ 

(22,695) 

Earnings  per  CI.A&com.  sh. . 

1.86 

%  - 

(0.62) 

Return  on  Equity . 

7.90 

-2.70 

Return  on  Assets . 

2.96 

-0.99 

Net  Profit  Margin . 

0.80 

-0.27 

For  the  16  weeks  ended  Feb.  15,  1992,  net  income  more 
than  doubled  to  $1,959,000  or  70  cents  per  share  from 
$533,000  or  20  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  were  little  changed  at  $187,266,000 
compared  with  $184,747,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.Cl.A&com.  sh. 

-  $000 -  $ 

1991  .  630,966  5,064  1.86 

1990 .  617,516  (2,245)  (0.84) 

1989 .  619,168  20  0.01 

1988 .  597,932  2,007  0.76 

1987 .  683,934  5,612  2.12 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Kitchener,  Ontario. 


Schreiber  Resources  Ltd.  S.36 

Head  Office  -  c/o  6511  Houseman  Place,  Richmond, 
British  Columbia  V7E  4A8  Telephone  -  (604)  275-5114 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  808081  Listed  -  SCH:  VSE. 

Company  -  (Alta.  1982)  Owns  gold/silver/lead/zinc/copper 
prospects  including  144  els.,  in  Hays  Lake  area,  Ont.;  and  50 
els. ,  Nanaimo  mining  div.,  B.C.,  optioned  to  Reward 
Resources  Ltd. 

Holds  the  exclusive  right  to  manufacture,  market  and  dis¬ 
tribute  a  line  of  concrete,  cement,  masonry  and  wood  pre¬ 
serves,  sealers  and  water  proofers  in  the  U.S. 

In  November  1991,  proposed  consolidation  of  capital; 
basis  1  new  share  for  5  old  shs. 

Directors  -  Rod  Pennington,  pres.,  Vancouver;  D.  R. 
Sheldon,  Calgary. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,400,632  shs 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  SCH 

Year  High  Low  Year  High  Low 

1991 .  $0.25  $0.05  1989 .  $0.47  $0.08 

1990 .  0.18  0.02  1988 .  0.68  0.16 

Capital  Stock  Changes  -  In  August  1990,  issued 
1,175,899  com.  shs.  at  a  deemed  price  of  200  per  sh  to  11 
creditors  to  settle  $235,221  in  o/s  debt. 

Scintrex  Limited  S.37 


Head  Office  -  222  Snidercroft  Rd.,  Concord,  Ontario 
L4K  1B5  Telephone  -  (416)  669-2280  Fax  -  (416)  669-5132 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  808808  Listed  -  SCT:  TSE.  Employees  - 120  in  Dec.  1991. 

Company  -  (Ont.  1960)  Owns  and  operates  a 
70,000-sq.-ft.  plant  in  Concord,  Ont.,  and  a  5,000-sq.-ft. 
subsid.  plant  and  office  in  Australia.  Conducts  research, 
designs  and  manufactures  geophysical  and  geochemical 
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explor.  instrumentation,  analytical  instruments  including  a 
portable  bomb  sniffer  and  narcotics  detector,  air  pollution 
monitors,  medical  diagnostic  instruments,  nuclear  reactor 
monitoring  devices,  defense-related  equipment  and  other 
scientific  products.  Also,  provides  ground  and  airborne 
explor.  and  consulting  services  for  selected  markets 
worldwide. 

Operations  are  carried  out  through  three  divisions:  the 
Earth  Science  div.  manufactures  geophysical  and  geochem¬ 
ical  equipment  for  mineral  exploration;  the  Nucleonics  div. 
develops  and  produces  control  instrumentation  and  manu¬ 
factures  a  line  of  health  physics  monitors  for  the  nuclear 
industry,  including  portable  handheld  tritium,  gamma  and 
beta-gamma  contamination  monitors;  and  the  Analytical  div. 
manufactures  a  variety  of  analytical  instruments  that  are 
used  for  explosives  and  narcotics  detection,  environmental 
pollution  monitoring,  medical  diagnostics  and  general  labora¬ 
tory  analysis. 

Customers  include  major  mining  companies,  geological 
survey  departments  of  various  governments,  defence  depart¬ 
ments,  international  agencies  such  as  the  United  Nations 
and  the  International  Atomic  Energy  Agency,  and  educational 
institutions.  The  company  exports  products  to  over  50  coun¬ 
tries  each  year. 

In  1990,  a  joint  venture  partnership  was  established  with 
NPO  Rudgeofizika,  a  research  institute  with  the  Russian 
Ministry  of  Geology,  to  provide  geoelectrochemistry  services 
on  a  worldwide  basis.  Operations  beagn  1991. 

Directors  -  H.  O.  Seigel,  chm.;  Abe  Rolnick,  Dircetor,  pres. 
&  CEO;  Gerald  Stork,  v-p  finance;  A.  J.  Shaul,  secretary;  A. 
I.  Carswell;  M.  G.  Roman-Barber;  H.  I.  Schiff;  Marilyn  M. 
Seigel;  W.  D.  Whitaker;  M.  R  Crugnale. 

Key  Personnel  -  Adrian  Beale,  v-p  manufacturing;  Sam 
Nargolwalla,  v-p  nucleonics;  A.  W.  Howland-Rose,  v-p 
Australian  operations. 

Capital  Stock  -  Authorized  Outstanding!  Par 

6%  Pfce.  unlimited  327,500  shs.  $1 

Common  unlimited  1,945,915  shs.  n.p.v. 

!  At  Dec.  31,  1991. 

6%  Preference  -  Convertible  at  any  time  by  the  holder  into 
com.  shs.  on  the  basis  of  1  com.  sh.  for  2  pref.  shs.  Non¬ 
voting  unless  divds.  in  arrears  for  2  years. 

Common  -  One  vote  per  sh. 

Warrants  -  At  Dec.  31,  1991,  wts.  are  outstanding  to  pur¬ 
chase  150,000  common  shs.  at  $11  per  sh.  to  May  5,  1992. 

Options  -  At  Dec.  31,  1991,  options  to  acquire  an  aggre¬ 
gate  of  72,050  common  shs.  at  $2.50  per  sh.  were  o/s. 

Major  Shareholders  -  Jolamar  Investments  &  Enterprises 
Limited  owned  approximately  20%  of  the  outstanding  com¬ 
mon  shares  at  April  10,  1991. 


Price  Range  -  SCT 

Year  High  Low  Year  High  Low 

1991 .  $3.75  $1.60  1989 .  $9.25  $3.50 

1990 .  4.50  1.60  1988 .  9.00  5.63 


Capital  Stock  Changes  -  In  1991,  4,950  common  shares 
were  issued  under  the  employee  stock  bonus  plan  and  100 
common  shares  were  purchased  and  cancelled. 

Dividends  -  6%  Convertible  Preference  -  Entitled  to 
cumulative  preferential  cash  divds.  at  the  rate  of  6%  (six 
cents  per  share)  per  annum  payable  on  the  last  day  of 
January  and  July. 

Common  -  None  paid  since  a  divd.  of  10  cents  per  share 
was  paid  on  July  10,  1987.  Initial  divd.  of  10  cents  per  share 
was  paid  Aug.  9,  1985.  Dividends  of  10  cents  per  share  were 
paid  July  4,  1986  and  July  10,  1987. 

Wholly  Owned  Subsidiaries  -  Scintrex  Inc.;  Scintrex  Pty. 
Ltd.,  Australia. 

investments  -  CyberFluor  Inc.  (1.4%  int.);  Unisearch 
Associates  Inc.  (25%  int.). 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


FINANCIAL  STATISTICS 


1991 
$000 

12,690 

190 

(817) 

1,865 

7,835 

247 

3,649 

11,731 

1,919 

9,812 

(458) 

(109) 

1,865 

(0.43) 


%Chg 

+4 


n.a. 


-14 


n.a. 

-1 

$  — 


-7.98 

-6.44 

-6.44 


-%- 


1990 

$000 

12,256 

115 

(918) 

1,893 

9,261 

263 

4,098 

13,622 

2,968 

10,654 

(308) 

800 

1,893 

(0.48) 


-8.28 

-6.75 

-7.49 


For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $22,000  or  one  cent  per  share  compared  to  net 
income  of  $251 ,000  or  1 3  cents  per  share  for  the  correspond¬ 
ing  year-earlier  quarter.  Revenue  decreased  13%  to 
$3,005,000  from  $3,472,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income 

Year  Revenue  Before  Ext. 

-  $000 - 

1991  .  12,690  (817) 

1990 .  12,256  (918) 

1989 .  12,322  (2,870) 

1988 .  12,222  (630) 

1987 .  11,264  (1,153) 


Auditors  -  BDO  Dunwoody  Ward  Mailette,  C 
Ontario. 


Earns,  per 
Common  sh. 

(0.43* 
(0.48) 
(1.50) 
(0.35) 
(0.61) 
A.,  Markham, 


Scotia  Mortgage  Corporation  S.38 

Head  Office  -  2201  Eglinton  Ave.  E.,  Scarborough,  Ontario 
MIL  4S2  Telephone  -  (416)  288-4111  Fax  -  (416)  288-0312 
Transfer  Agent  -  Term  notes:  the  company  and  the  Bank  of 
Nova  Scotia,  Toronto. 

Company  -  (Canada  1985)  Operates  as  the  mtge.  finan¬ 
cing  arm  of  The  Bank  of  Nova  Scotia. 

Directors  -  J.  A.  G.  Bell,  chm.;  A.  E.  Taylor,  pres.;  R.  L. 
Brooks,  v-p;  R.  W.  Chisholm,  v-p;  J.  K.  Mitchell,  Toronto. 

Key  Personnel  -  R.  R.  C.  Boulter,  v-p;  G.  Ciappa,  asst,  v-p 
&  sec.;  Carolyn  F.  McComb,  treas. 

Capital  Stock  -  Authorized  Outstanding!  Par 
8%  Preferred  6,500,000  shs.  2,850,000  shs.  $100 

Common  5,000,000  shs.  4,005,525  shs.  $20 

!At  Dec.  31,  1991. 

8%  Preferred  -  Entitled  to  non-cum.  pref.  divds.  of  $8  per 
sh.  p.a. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Bank  of  Nova 
Scotia  at  Dec.  31,  1991. 

Capital  Stock  Changes  -  During  1991,  850,000  8%  pre¬ 
ferred  shares  were  redeemed. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000 

%Chg 

$000 

Operating  revenue . 

1,845 

+6 

1,745 

Net  income . 

160 

+196 

54 

Cash  and  equivalent . 

1,504 

1,430 

Total  assets . 

17,647 

+10 

15,984 

Shareholders'  equity . 

715 

640 

Cash  flow . 

162 

51 

Cash  from  oper.  activ . 

280 

+117 

129 

Net  cash  position . 

1,504 

+5 

$ 

1,430 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

23.62 

15.47 

Return  on  Assets . 

0.95 

0.67 

Net  Profit  Margin . 

8.67 

3.09 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A.,  Toronto,  Ontario. 
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Scott  Paper  Limited  S.39 

Head  Office  - 1111  Melville  St.,  P.O.  Box  3600,  Vancouver, 
British  Columbia  V6B  3Y7  Telephone  -  (604)  688-8131  Fax 
-  (604)  643-5543  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada.  Vancouver,  Toronto,  Halifax,  Calgary  and 
Montreal.  CUSIP  -  809894  Listed  -  SPL:  TSE,  ME,  VSE.  FP 
500  Revenue  Ranking  *  Top  500:218.  Employees  -  2392  in 
Dec  1991 

Company  -  (B.C.  1926)  Produces,  distributes  and  markets 
a  wide  range  of  disposable  tissue  paper  products  for  house¬ 
hold,  commercial  and  industrial  use.  Manufactures  dispos¬ 
able  sanitary  paper  products  in  New  Westminster,  B.C.  and 
in  Hull,  Crabtree  and  Lennoxville,  Que.  Brand  names  include 
Purex,  Cottonelle,  Viva,  Cashmere,  Scotties  and  White 
Swan. 

The  company  has  an  agreement  with  the  Scott  Paper 
Company  of  Philadelphia,  Pa.,  for  the  right  to  use  in  Canada 
all  Scott  Paper  Company  trademarks  registered  in  Canada. 

Directors  -  R.  T.  Stewart,  chm.,  pres.  &  CEO;  G.  L. 
O'Leary;  H.  C.  Bentall;  W.  D.  H.  Gardiner;  C.  A.  Johnson, 
Vancouver;  H.  G.  MacNeill,  Toronto;  J.  K.  Grant, 
Peterborough,  Ont.;  F.  R.  Bibeau,  St.  Eustache,  Que.;  P.  N. 
Schregel;  G.  C.  Willis,  Philadelphia,  Pa. 

Key  Personnel  -  J.  M.  Reid,  v-p,  finance;  D.  H.  R.  Stowe, 
v-p,  mktg.;  Serge  Guay,  v-p,  manufacturing;  J.  L.  A.  Glanville, 
v-p,  strategic  development;  J.  J.  Herb,  div.  v-p  &  secretary. 
Capital  Stock  -  Authorized  Outstanding-! 

Common  36,000,000  shs.  15,280,800  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Scott  Worldwide,  Inc.  of 
Philadelphia  beneficially  owned  50.1%  of  the  outstanding 
common  shares  at  Feb.  27,  1992. 

Price  Range  -  SPL 


Year  High  Low  Year  High  Low 

1991 .  $23.25  $16.63  1989 .  $19.50  $16.63 

1990 .  19.50  15.00  1988 .  19.00  15.50 


Dividends  -  Common  -  Present  rate  of  40  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  10 
cents  per  share  on  July  31 , 1991.  Previously,  quarterly  divds. 
of  nine  cents  per  share  were  paid  from  July  31,  1990  to  April 
30,  1991,  inclusive. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991; 

16.2%  Senior  unsecured  notest .  $50,000,000 

Revolving  term  bank  loanj .  80,350,000 

Mortgages,  etc. ♦ .  10,489,000 

Unrealized  exch.  gain .  (4,590,000) 


136,249,000 

Less:  current  portion .  1 ,686,000 


134,563,000 

t  Denominated  in  Australian  funds,  due  Sept.  1994;  for¬ 
ward  exchange  agreements  have  fixed  annual  int.  rate  at 
9.5% 

t  Variable  rates;  int.  rate  swap  agreement  fixed  annual  int. 
rate  at  10.99%  until  1999  on  $50,000,000. 

♦  11.50%,  due  1992-97. 

Wholly  Owned  Subsidiaries  -  Omega  Products  Limited; 
West  Tree  Farms  Limited;  Westminster  Paper  Company 
Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  °/ 

iChg 

$000 

Operating  revenue . 

434,791 

-9 

477,993 

Net  income . 

12,321 

-11 

13,847 

Cash  and  equivalent . 

49 

49 

Current  assets . 

111,610 

119,538 

Fixed  assets,  net . 

299,956 

303,166 

Total  assets . 

415,348 

-2 

424,378 

Current  liabilities . 

85,049 

92,688 

Long-term  debt,  net . 

134,563 

146,568 

Shareholders'  equity . 

139,633 

133,119 

Cash  flow . 

39,535 

43,135 

Cash  from  oper.  activ. . 

44,768 

+10 

40,589 

Net  cash  position . 

(22,166) 

n.a. 

$ 

(27,293) 

Earnings  per  Common  sh. ... 

0.81 

% 

0.91 

Return  on  Equity . 

9.03 

10.75 

Return  on  Assets . 

2.93 

3.31 

Net  Profit  Margin . 

2.83 

2.90 

For  the  three  months  ended  Mar.  28,  1992,  net  income  fell 
71%  to  $1,375,000  or  nine  cents  per  share  from  $4,696,000 


or  31  cents  per  share  for  the  corresponding  year-eariier  quar¬ 
ter  Operating  revenue  fell  17%  to  $98,212,000  from 
$118,120,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000  -  $ 

1991  .  434,791  12,321  0.81 

1990  .  477,993  13,847  0.91 

1989 .  436,017  17,969  1.18 

1988 .  313,173  16.245  1.06 

1987 .  288,396  14,514  0.95 


Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 
Columbia. 

Scott’s  Hospitality  Inc.  S.40 

Head  Office  -  2300,  1  Dundas  St.  W.,  P.O.  Box  82, 
Toronto,  Ontario  M5G  1Z3  Telephone  -  (416)  977-6001  Fax 
-  (416)  585-3199  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Montreal  and  Calgary.  CUSIP  -  810197  Listed  - 
SRC:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:112. 

Company  •  (Ont.  1968)  Holds  diversified  interests  in  food 
services,  transportation  and  warehousing,  photography  and 
hotels. 

Food  Services  -  Is  largest  Kentucky  Fried  Chicken 
franchisee  in  Canada,  also  owns  and  is  franchisee  of 
Wendy's,  Baskin-Robbins,  Mr.  Submarine  and  Tim  Horton 
units  in  Canada.  Owns  and  franchises  the  Manchu  Wok  ori¬ 
ental  food  chain  in  North  America  and  Great  Britain.  At  April 
30,  1991,  the  company  had  interests  in  875  take-out  and 
other  food  units  as  operator  and  in  additional  units  as 
franchisor. 

In  July  1991,  the  company  sold  its  Kentucky  Fried  Chicken 
business  in  the  U.S.  to  a  subsid.  of  Pepsico  Inc. 

Transportation  &  Warehousing  -  Through  McPherson 
Warehousing  Co.  Ltd.,  has  four  storage  and  distnbution 
operations  in  Ontario.  School  busing  operations  are  carried 
out  in  Canada  by  Charterways  with  2,500  vehicles  in  Ontario. 
In  the  U.S.,  National  School  Bus  Service,  Inc.  operates 
3,300  school  bus  vehicles.  There  were  5,800  transportation 
vehicles  in  North  America  at  April  30,  1991. 

Photography  -  Operates  through  257  Black's  Camera 
retail  photography  outlets  in  Canada  and  the  U.S.  In 
November  1991,  the  U.S.  photography  business  was  sold  to 
Ritz  Camera  Centres  Inc. 

Hotels  -  Operates  15  Holiday  Inns  in  the  U.K.  As  of  April 
30,  1991,  there  were  a  total  of  2,808  hotel  rooms  in  opera¬ 
tion.  In  January  1992,  an  agreement  was  made  with  the 
Marriott  Corp.  of  U.S. A.  for  the  development  of  Marriott 
Hotels  in  the  U.K.  The  affiliation  with  Holiday  Inn  will  termi¬ 
nate  July  1992. 

Directors  -  G.  R.  Meikle,  chm.;  A.  G.  McCaughey;  M.  R. 
Gardiner,  v-chm.;  J.  S.  Lacey,  pres.  &  CEO;  W.  C.  Graham; 
H.  A.  Arrell;  J.  M.  Gillies;  R.  A.  Broadbent;  Louis  Hollander;  D. 
C.  Lowe;  C.  R.  Copeland,  Terra  Cotta,  Ont.;  P.  W  E. 
Hodgson,  London,  Ont.;  M.  E.  Hogarth,  Buriington,  Ont.;  R.  J. 
Deyell;  P.  J.  Keenan;  R,  G.  P.  Styles. 

Key  Personnel  -  B.  R.  Dodds,  sr.  v-p  &  CFO;  D  J.  B. 
Simpson,  sr.  v-p  law  &  real  estate;  P.  A.  Houston,  sr.  v-p  chief 
Information  officer;  Kathryn.  A.  Calder,  corp.  secty.;  M.  R. 
Kordyback,  sr.  v-p  strategy  &  fin.;  Bonita  J.  Then,  v-p  & 
treas.;  J.  G.  Burgess,  ass  t,  treas. 

Capital  Stock  -  Authorized  Outstanding-! 

Class  C  23,867,845  shs.  22,967,314  shs. 

Subord.  vtg.  80,132,155  shs.  36,749,846  shs. 

|At  April  30,  1991. 

Class  C  -  Convertible  into  subord.  voting  shs.  at  any  time 
on  a  one-for-one  basis.  Entitled  to  100  votes  per  share. 
Subord.  Vtg.  -  One  vote  per  share 
Major  Shareholders  -  Fairwater  Capital  Corporation  (ben¬ 
eficially  owned  by  M.  R.  Gardiner  and  his  sisters,  C.  L. 
Blakely  and  J.  A.  Broadbent),  held  10.8%  of  the  subordinate 
voting  and  45.1%  of  the  class  C  shares  outstanding  at  April 
7,  1992. 

Price  Range  -  SRC 

Year  High  Low  Year  High  Low 

1991 .  $19.00  $13.75  1989 .  $20.75  $13.00 

1990 .  16.38  12.00  1988 .  14.13  9.88 

Capital  Stock  Changes  -  During  fiscal  1991,  19,800  sub¬ 
ordinate  voting  shares  were  issued  under  options. 

Dividends  •  Subordinate  Voting  and  Class  C  -  Present 
rate  is  26  cents  per  share  per  annum,  established  with  the 
semiannual  payment  of  13  cents  per  share  on  July  3,  1990. 
A  special  divd.  of  $3.00  per  common  and  class  C  share  was 
paid  on  Nov.  1,  1989  from  proceeds  of  sale  of  the  Canadian 
Hotel  Division.  Previously,  a  rate  of  24  cents  per  share  per 


SURVEY  OF  INDUSTRIALS  1992 


791 


annum  was  paid  semiannually  on  July  3,  1989  and  Jan.  3, 


Long-Term  Debt 

Outstanding  at  April  30,  1991: 

Promissory  notes . 

Debentures  10.95% . 

Mortgages . 

Capital  lease  obligs . 

Other  debt . 


279,496,000 

125,000,000 

32,663,000 

878,000 

1,729,000 


Less:  Current  portion 


439,766,000 

2.196,000 


Wholly  Owned  Subsidiaries  -  Black  Photo  Corporation 
Limited,  Markham,  Ont.;  Black  Photo  (USA),  Inc.;  Briotel 
Limited;  Charter  Transportation  (Netherlands)  B.V.; 
Charterways  Holdings  Limited.;  Charterways  Transportation 
Limited;  Dalton  Cartage  Inc.,  Toronto,  Ont.;  501588  Alberta 
Limited;  Hydrusko  Bus  Lines  Inc.;  Immeubles  S.H.I.  Ltee.; 
MET  Transport  Inc,;  Melni  Bus  Service  Inc.;  Mickey's 
Chicken  &  Ribs  Ltd.;  National  School  Bus  Service,  Inc.; 
953788  Ontario  Limited;  Owens  Transport  Inc.;  Perfect  Pizza 
Limited.;  Restaurants  S.H.  Quebec  Ltee.;  SC  Food 
Services  (Canada)  Inc.;  S.C.  Food  Services  (GA),  Inc  •  S  C 
Food  Services  (UK)  Limited;  S.C.  Food  Services  (USA),  Inc.; 
S.H.I.  Properties  Ltd.;  SHL  Investments  Ltd.;  SHUSA  - 1988 
Inc.;  Scott's  Food  Services  Inc.;  Scott's  (G.C.)  Limited  : 
Scott's  Hospitality  Limited.;  Scott's  Hospitality  (USA)  Inc  • 
Scott's  Hotels  Limited.;  Scott's  Management  Services  Inc 
Investments  -  Courtlands  Leisure  Limited  (50%  int  )• 
Home  Rouxl  Limited  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  April  30:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income  before  ext. 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments  .. 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.. 
Net  cash  position . 


1,008,341 

+9 

929,245 

9,209 

14,243 

60,308 

•3 

61,933 

98,328 

60,308 

-62 

160,261 

43,520 

81,224 

134,601 

159,020 

10,560 

7,528 

601,676 

479,003 

163,428 

141,200 

922,131 

+16 

796,758 

100,770 

169,915 

437,570 

291,852 

346,495 

304,031 

129,923 

122,577 

100,104 

-19 

122,991 

43,520 

-46 

81,224 

Earnings  per  Common  sh.: 


On  net  income,  bef.  ext.... 

1.01 

1.04 

On  net  income . 

1.01 

2.69 

% 

Return  on  Equity . 

18.54 

19.12 

Return  on  Assets . 

7.02 

7.43 

Net  Profit  Margin . 

5.98 

6.66 

For  the  nine  months  ended  Jan.  31,  1992,  net  income 
remained  approx,  level  at  $45,782,000  or  77  cents  per  share 
compared  with  $45,735,000  or  77  cents  per  share  for  the  cor¬ 
responding  year-earlier  period.  Sales  increased  marginally  to 
$645,329,000  from  restated  $626,494,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  1,008,341  60,308  1.01 

1990 .  929,245  61,933  1.04 

1989 .  1,120,912  53,436  0.90 

1988 .  1,066,049  46,198  0.78 

1987 .  873,547  39,129  0.68 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


The  Seagram  Company  Ltd.  S.41 

Head  Office  -  1430  Peel  St.,  Montreal,  Quebec  H3A  1S9 
Telephone  -  (514)  849-5271  Transfer  Agent  -  The  R-M 
Trust  Company,  Montreal,  Toronto,  Calgary  and  Vancouver; 
Manufacturers  Hanover  Trust  Company,  New  York.  CUSIP  - 
811850  Listed  -  VO:  TSE,  ME,  VSE.  FP  500  Revenue 
Ranking  -  Top  500:16. 

Company  -  (Canada  1928)  Through  subsids.  and  affils.  in 
30  countries,  the  company  participates  in  all  major  segments 


of  the  distilled  spirits  and  domestic  and  imported  wine  mar¬ 
kets  worldwide.  In  total,  the  company  produces  some  300 
brands  of  distilled  spirits  and  more  than  250  brands  of  wines, 
champagnes,  ports  and  sherries,  which  are  sold  in  over  150 
countries. 

The  company  also  produces  and  markets  premium  fruit 
juices  and  juice  beverages  in  the  U.S.,  Canada,  France  and 
Japan;  and  coolers,  malt-based  coolers  and  mixers  in  the 

u .  s. 

In  addition,  the  company  holds  a  24.4%  interest  in  E.  I.  du 
Pont  de  Nemours  and  Company,  a  leading  U.S.  chemical 
company. 

The  major  brand  names  of  the  company's  products  include 
the  following: 

Scotch  whisky  -  Chivas  Regal;  The  Glenlivet;  Royal  Salute; 
Glen  Grant;  Passport;  100  Pipers. 

Canadian  whisky  -  Crown  Royal;  Seagram’s  V  O  1 
Seagram's  Five  Star;  Seagram's  83. 

Bourbon  -  Four  Roses;  No.  1  Bourbon  Street 
Cognac  -  Martell. 

Rum  -  Captain  Morgan;  OVD;  Myers's. 

Gin  -  Burnett's;  Seagram's  Extra  Dry. 

Vodka  -  Seagram's  Premium  Deluxe;  Seagram's  Platinum' 
Orloff;  Nickolai. 

Port  &  Sherry  -  Sandeman;  Robertson’s. 

Schnapps  -  Dr.  McGillicuddy's. 

Wine  -  Barton  &  Guestier;  Saltram;  Sterling  Vineyards; 
Monterey  Vineyard. 

Champagne  -  Mumm;  Perrier-Jouet;  Heidsieck  Monopole. 
Effective  February  1991,  beverage  operations  were  rea¬ 
ligned  along  business,  rather  than  geographic,  lines  into  two 
major  worldwide  business  units:  Seagram  Spirits  and  Wine 
Group  and  Seagram  Beverage  Group. 

Seagram  Spirits  and  Wine  Group 

The  Seagram  Spirits  and  Wine  Group  produces,  manages 
develops,  markets,  sells  and  distributes  all  Seagram-owned 
spirits  and  wine  brands  worldwide,  except  those  of  The 
Seagram  Classics  Wine  Company  and  Seagram  Chateau  & 
Estate  Wines  Company,  the  company's  two  specialized,  pre¬ 
mium  wine  operations. 

Through  production  and  marketing  companies  and  joint 
ventures  in  30  countries,  the  Group  markets  all  company- 
owned  brands  and  brands  of  other  major  producers  through 
its  worldwide  sales  and  distribution  network.  The  Group  is 
organized  into  seven  divs.,  five  of  which  market  and  distrib¬ 
ute  locally  produced  and  premium  global  brands. 

Seagram  Europe  &  Africa,  London,  England.  Distributes 
a  portfolio  of  international,  local  and  agency  brands  through 
affiliated  companies  in  12  European  countries.  The  div.  also 
manages  the  company's  business  in  European  markets 
where  it  does  not  have  affiliated  operations  such  as 
Scandinavia,  Russia  and  Eastern  Europe,  as  well  as  the 
Middle  East  and  Africa.  Joint  venture  operations  are  also 
carried  out  in  Nigeria  and  Cameroon. 

Seagram  Canada,  Montreal.  Produces  and  markets  a 
complete  line  of  distilled  spirits  and  spirits  coolers  for  the 
Canadian  market.  As  well,  it  imports  and  markets  premium 
spirits  and  wine  brands  produced  by  overseas  affiliated 
companies. 

Seagram  Latin  America,  Coral  Gables,  Fla.  Operates 
affiliated  companies  and  joint  ventures  in  Argentina,  Brazil, 
Costa  Rica,  the  Dominican  Republic,  Mexico  and  Venezuela. 
The  div.  also  manages  Seagram’s  businesses  in  Central  and 
South  American  markets,  where  the  company  does  not  have 
affiliated  operations,  and  agency  relationships  in  Latin 
American  markets. 

The  House  of  Seagram,  New  York.  Produces  and  markets 
the  company's  U.S.  distilled  spirits  brands  within  the  U.S.  and 
imports  and  markets  Seagram  brands  produced  overseas 
and  select  premium  brands  of  other  companies. 

On  Dec.  13,  1991,  the  company  completed  the  sale  of 
trademark  rights  to  seven  U.S.  distilled  spirits  brands  to  Jim 
Beam  Brands  Co.  for  US$372,500,000.  The  latter  also  pur¬ 
chased  from  Seagram  inventories  of  finished  goods  and 
Seagram  will  supply  Beam's  whisky  requirements  for  certain 
of  the  brands  for  a  number  of  years. 

Seagram  Asia-Pacific  Global  Duty  Free,  Hong  Kong  and 
New  York.  Markets  distilled  spirits  and  wine  in  the  Asia 
Pacific  region  and  operates  affiliated  companies  and  joint 
ventures  in  Australia,  Hong  Kong,  Japan,  Malaysia,  New 
Zealand,  China,  Singapore.  South  Korea,  Taiwan  and 
Thailand.  The  div.  also  sells  spirits  and  wine  products  to  duty¬ 
free  outlets  and  U.S.  and  NATO  military  forces  worldwide.  In 
addition,  it  manages  the  company's  business  interests  in 
Israel  and  in  markets  in  the  Asia  Pacific  region  where  the 
company  has  no  affiliated  companies  or  joint  ventures. 

Seagram  Global  Brands,  Paris,  France.  Holds  worldwide 
responsibility  for  the  production,  strategic  direction  and 
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development  of  the  company's  cognacs,  champagnes,  ports, 
sherries  and  various  wines. 

The  Chivas  and  Glenlivet  Divsion,  London,  England 
Responsible  for  production,  development  and  marketing  for 
the  company's  Scotch  whisky  brands  and  strategic  marketing 
for  North  American  whiskies. 

Seagram  Classics  Wine  Company 
Based  in  San  Mateo,  Calif.,  this  subsid.  produces,  markets 
and  exports  wines  of  Sterling  Vineyards  and  The  Monterey 
Vineyard.  Through  Mumm  Napa  Valley,  a  partnership  with 
G.H.  Mumm,  produces  Mumm  Cuvee  Napa  sparkling  wine.  It 
also  imports  and  markets  foreign  wines  in  the  U.S.  Primary 
export  markets  are  Canada,  the  U.K.  and  Japan. 

Seagram  Chateau  &  Estate  Wines  Company 
Based  in  New  York,  this  subsid.  imports  into  the  U.S. 
approx.  35%  of  all  chateau-bottled  Bordeaux,  several  other 
European  estate-bottled  wines  and  some  of  the  company's 
spirits  and  wines. 

Seagram  Beverage  Group 

The  Seagram  Beverage  Group  consists  of  Tropicana 
Products,  Inc.,  The  Seagram  Beverage  Company,  Premium 
Beverages  Inc.  and  Corporate  Research  and  Development 
which  supports  new  product  development  and  scientific 
research  worldwide. 

Tropicana  Products,  Inc.,  Bradenton,  Fla.  Produces  and 
markets  ready-to-serve  juices,  chilled  beverages,  single 
serving  juices  and  beverages,  and  frozen  concentrates. 
Operations  are  carried  out  throughout  the  U.S.  and  France. 
Tropicana  International  is  responsible  for  the  development 
and  expansion  of  Tropicana  products  worldwide. 

Seagram  Beverage  Company,  New  York.  Produces  and 
markets  Seagram’s  coolers  in  the  U.S.  where  it  is  the  leading 
producer  in  this  market  segment.  The  product  line  currently 
consists  of  8  wine  cooler  flavours  and  4  malt-based  cooler 
flavours.  In  addition,  this  subsid.  manufactures  and  markets 
a  full  line  of  Seagram's  mixers  -  ginger  ale,  tonic  water,  club 
soda  and  seltzer.  The  product  line,  with  15  flavours,  are  dis¬ 
tributed  primarily  throughout  the  northeastern  U.S. 

Corporate  Research  and  Development,  White  Plains, 
N.Y.,  researches  and  develops  new  products  and  provides 
advice  to  Seagram  operating  units  including  distilled  spirits, 
wine,  coolers  and  mixers. 

Directors  -  E.  M.  Bronfman,  chm.  &  CEO;  C.  R.  Bronfman, 
co-chm.;  Edgar  Bronfman  Jr.,  pres.  &  COO;  S.  E.  Banner, 
senior  exec,  v-p;  Samuel  Bronfman  II;  D.  M.  Culver;  W.  G. 
Davis;  Paul  Desmarais;  Marie-Josee  Drouin;  Alain  de 
Gunzburg;  R.  E.  Heckert;  D.  L.  Johnston;  E.  L.  Kolber;  C.  E. 
Medland;  N.  F.  Phillips;  D.  G.  Sacks;  J.  L.  Weinberg;  E.  S. 
Woolard  Jr. 

Key  Personnel  -  S.  E.  Herbits,  exec,  v-p  corp.  policy  & 
external  affairs;  E.  F.  McDonnell,  exec,  v-p  &  pres.,  The 
Seagram  Spirits  and;  Wine  Group;  W.  G.  Pietersen,  exec,  v-p 
&  pres.,  The  Seagram  Beverage;  Group;  J.  M.  Cooper,  v-p  & 
chief  information  officer;  Jeananne  K.  Hauswald.  v-p  human 
resources;  Gabor  Jellinek,  v-p  production;  A.  M.  Ludwick, 
v-p;  D.  R.  Paladino,  v-p  legal  affairs;  E.  F.  Falkenburg,  con¬ 
troller;  M.  C.  L.  Hallows,  secretary;  J.  R.  Preston,  treasurer. 
Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  *94,869,923  shs. 

t  At  Jan.  31,  1992. 

•  Effective  June  1,  1992,  the  company’s  common  shares 
were  split  on  a  4-for-1  basis. 

Common  -  One  vote  per  sh. 

Issuer  Bid  -  Bid  to  purchase  up  to  4,764,000  com.  shs. 
(pre-split)  approx.  5%  of  the  total  issued  and  o/s;  expires  not 
later  than  Sept.  24,  1992, 

Options  -  At  Jan.  31,  1992,  options  to  acquire  a  total  of 
2,372,178  com.  shs.  (pre-split)  were  o/s. 

Major  Shareholders  -  Bronfman  family  trusts  held,  directly 
or  indirectly,  38.22%  of  the  outstanding  common  shares  at 
March  31,  1991. 

Price  Range  -  VO 

Year  High  Low  Year 

1991 .  $33.50  $23.56  1989.... 

1990 .  27.25  21.13  1988... 

Splits:  4-for-1  in  1992 


Capital  Stock  Changes  -  During  fiscal  1991,  191,950 
common  shares  were  issued  on  exercise  of  options;  approx¬ 
imately  33,000  were  issued  on  conversion  of  LYONs;  and 
approximately  1,937,000  were  purchased  for  cancellation. 
Capital  stock  outstanding  at  Jan.  31,  1991  consisted  of 
93,742,730  common  shares. 

In  fiscal  1992,  800,000  common  shares  were  issued  upon 
exercise  of  options  and  966,000  common  shares  were 
issued  on  the  conversion  of  Liquid  Yield  Option  Notes.  In 
addition,  639,000  common  shares  were  purchased  and 
cancelled 

Effective  June  1,  1992,  the  company’s  common  shares 
were  split  on  a  4-for-1  basis. 

Dividends  -  Note  -  Shareholders  may  elect  to  receive 
divd.  payments  in  either  Canadian  or  United  States  funds. 

Common  -  Dividends  are  currently  paid  at  the  rate  of 
US$0.56  per  share  per  annum,  established  with  the  quarterly 
payment  of  US$0.14  cents  per  share  on  June  15,  1992  (first 
payment  following  4-for-1  split  effective  June  1,  1992). 
Previously,  quarterly  divds.  of  US$0.50  cents  per  share  (pre- 
split)  were  paid  from  June  15,  1990  to  Mar.  13,  1992, 
inclusive. 

Long-Term  Debt 

Outstanding  at  Jan.  31,  1992: 


9.65%  guaranteed,  due  1998 . US$250,000,000 

9.75%  guaranteed,  due  2000 .  249,000,000 

LYONS,  due  2006t .  27,000,000 

Debentures: 

9%,  due  1998! .  170,000,000 

8  35%,  due  2006 .  200,000,000 

8%%  guaranteed,  due  2007 .  199,000,000 

87/b%  guaranteed,  due  2011  .  223,000,000 

12%%,  due  2012# .  89,000,000 

9.65%  guaranteed,  due  2018 .  249,000,000 

9%  guaranteed,  due  2021 .  198,000,000 

8.35%,  due  2022 .  199,000,000 

Bonds: 

9%%  Eurodollar,  due  1993 .  151,000,000 

5%%  Swiss  Franc,  due  1994 . —  41,000,000 

12.25%  Eurodollar,  due  1994 .  51,000,000 

10%  Eurodollar,  due  1995 .  100,000,000 

8.5%  Eurodollar,  due  1996 .  100.000,000 

6%  Swiss  Franc,  due  2085B .  174,000,000 

Sundry .  373,000,000 


3,043,000,000 

Less:  Current  portion .  30,000,000 


3,013,000,000 

Note  -  All  guaranteed  debt  and  the  LYONs  are  held  by 
Joseph  E.  Seagram  &  Sons,  Inc.,  the  company's  principal 
U.S.  subsid. 

t  Liquid  yield  option  notes  (LYONs)  which  are  zero  coupon 
notes  with  no  int.  payments  due  until  maturity;  each 
US$1,000  face  amount  of  LYONs  is  convert,  into  4.61  com. 
shs. 

!  Cdn$200,000,000;  through  currency  exchange  contracts, 
converted  to  US$  with  an  effective  interest  rate  of  7.7% 

♦  £50,000,000. 

■  Sfr250,000,000. 

Subsequent  redemptions  -  The  company  will  redeem  on 
June  22, 1992  all  outstanding  107/e%  sinking  fund  debs.,  due 
June  1,  1995,  at  Cdn$1,006  +  Cdn$6.26  in  accrued  interest 
for  each  Cdn$1,000  in  principal  held.  In  addition,  the  com¬ 
pany  will  redeem  on  July  10,  1992  all  outstanding  10% 
bonds,  due  June  27,  1995,  at  US$1,010  +  US$3.61  in 
accrued  interest  for  each  US$1,000  in  principal  held. 

Wholly  Owned  Subsidiaries  -  Centenary  Distillers  Ltd.; 
Joseph  E.  Seagram  &  Sons,  Limited;  Livramento  Vineyards, 
Inc.;  Martell  de  Venezuela  S.A.,  Venezuela;  Seagram 
Australia  Pty.  Limited,  Australia;  Seagram  Beverage 
Company,  New  York,  N.Y.;  Seagram  Chateau  &  Estate 
Wines  Company,  New  York,  N.Y.;  Seagram  Classics  Wine 
Company,  San  Mateo,  Calif.,  Seagram  de  Venezuela,  S.A., 
Venezuela;  Seagram  (New  Zealand)  Limited,  New  Zealand; 
Trelawny  Estates  Limited,  Jamaica;  Tropicana  Beverages 
(Canada)  Ltd. 

Investments  -  E.  I  du  Pont  de  Nemours  and  Company 
(24.40%  int.). 


High  Low 
$26.38  $17.97 
19.00  15.50 
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Fiscal  years  ended  Jan.  31:  1992 

US$ 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin  . 


000,000  %Chg 

6,345  +4 

278 

727  -4 

266 

4,327 

4,566 

1,214 

1,526 

11,876  +3 

I, 896 
3,013 
6,483 

992 

787  +280 
266  +103 

- US$  _ 

1.92 

- %  — 

II. 69 
6.23 

11.46 


1991 

US$ 

000,000 

6,127 

268 

756 

131 

3,970 

4,504 

1,209 

1,558 

11,477 

3,130 

2,038 

5,952 

650 

207 

131 

zoT 

13.37 
6.97 
12.34 


For  the  three  months  ended  Apr.  30,  1992,  net  income  fell 
11%  to  US$167,000,000  or  US$0.44  per  share  from 
US$188,000,000  or  US$0.50  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  and  other  income  declined  by  11% 
to  US$1,238,000,000  from  US$1,397,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1992 .  6,345,000  727,000  1  92 

1991  .  6,127,000  756,000  2  01 

1990 .  5,581,779  710,578  1  84 

1989 .  5,055,671  589,460  1  53 

1988 .  3,815,480  521,088  1.37 


NOTE:  Adjusted  throughout  for  4-for-1  split  effective  June 
1992. 

Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Sears  Acceptance  Company  Inc.  S.42 

Head  Office  -  222  Jarvis  St„  Toronto,  Ontario  M5B  2B8 
Telephone  -  (416)  362-1711  Transfer  Agent  -  The 
Company,  at  head  office.  CUSIP  -  81231Z 

Company  -  (Canada  1 952)  Wholly  owned  subsid.  of  Sears 
Canada  Inc.  (which  see)  engaged  in  the  purchasing  and  col¬ 
lection  of  installment  accounts  receivable  which  arise  in  the 
ordinary  course  of  business  of  Sears  Canada  Inc. 

Capital  Stock  -  Authorized  Outstanding! 

Common  1,000,000  shs.  1,000,000  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Sears  Canada  Inc 
at  May  31,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  totaled  $421,622,000. 

Secured  Debentures.  Issued  in  series.  All  issues  uncondi¬ 
tionally  guaranteed  as  to  principal,  int.  and  redemption  pre¬ 
mium  by  Sears  Canada  Inc.  Trustee  (all  series)  -  Montreal 
Trust  Company. 

9’/b%,  Ser.K  -  Due  May  15,  1992.  Interest  paid  May  and 
Nov.  15.  O/s  at  Dec.  31,  1991,  $25,000,000.  Redeemable  at 
par. 

9%%,  Ser.L  -  Due  March  15,  1994.  O/s  at  Dec.  31,  1991, 
$16,000,000.  Placed  privately. 

11%%,  Ser.M  &  N  -  Due  Nov.  15,  1994.  Ser.M  debs,  o/s  at 
Dec.  31,  1991,  $10,417,000.  Ser.N  debs,  o/s  at  Dec.  31, 
1991,  $1,275,000.  Placed  privately. 

10%%,  Ser.P  -  Due  Nov  15,  1996.  O/s  Dec.  31,  1991, 
$12,996,000.  Redeemable  at  premium  decreasing  by  0.30  of 
1%  p.a.  to  Nov.  15,  1994;  thereafter  at  par. 

10%%  Ser.S  -  Due  July  15,  1998.  O/s  at  Dec.  31,  1991, 
$14,144,000. 

13’/b%,  Ser.T  -  Due  June  15,  2000.  O/s  at  Dec.  31,  1991, 
$24,390,000. 

15Vb%  Secured  Debs.  Ser.V  -  Due  April  1,  1996.  O/s  Dec. 
31,  1991,  $66,400,000.  Not  redeemable  prior  to  maturity 
unless  value  of  instalment  accounts  assigned  to  trustee  fall 
below  a  prescribed  amount.  Subject  to  this,  redeemable  at 
premium  decreasing  1%  p.a.  to  $101  in  1995  and  at  par 
thereafter. 


11%  Secured  Debs.  Ser.Z  -  Due  Oct.  1,  1992.  O/s  at  Dec 
31,  1991,  $75,000,000. 

10%%  Secured  Debs.  Ser.1  -  Due  Oct.  3,  1993.  O/s  at 
Dec.  31,  1991,  $100,000,000. 

Subordinated  debs,  due  to  Sears  Canada  Inc.  consist  of 
$1,000,000  at  no  more  than  5%  payable  as  determined  by 
the  Board  and  $75,000,000  due  in  1997  at  banker  rates. 


Fiscal  years  ended  Dec.  31: 


FINANCIAL  STATISTICS 


1991 

$000 


Operating  revenue .  337,531 


Net  income 


34,667 


Total  assets .  971,737 

Debt .  305,172 

Shareholders’  equity .  114,100 

Cash  flow .  35,526 

Cash  from  oper.  activ .  (168,113) 

Net  cash  position .  (307,928) 


%Chg 

-1 

+38 

-37 


n.a. 

n.a. 


1990 

$000 

339,553 

25,081 

1,550,177 

412,038 

79,433 

27,255 

8,699 

(864,591) 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


35  83 
2.75 
10.27 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


63.10 

3.24 

7.39 


Sears  Canada  Inc.  S.43 

Head  Office  -  222  Jarvis  St.,  Toronto,  Ontario  M5B  2B8 
Telephone  -  (416)  362-1711  Fax  -  (416)  941-2535  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto,  Montreal, 
Calgary.  CUSIP  -  81234D  Listed  -  SCC:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:21.  Employees  -  48479  in  Dec. 
1991. 

Company  -  (Canada  1952)  Operates  107  department 
stores  and  15  clearance  centres  across  Canada.  Catalogue 
orders  are  received  by  phone,  mail  and  through  1 ,595  cata¬ 
logue  sales  units.  Distribution  centres  are  located  in  Halifax, 
Toronto  and  Regina.  Other  services  include  automotive  parts 
and  service,  travel  agencies,  optical  departments,  portrait 
studios,  flowers,  car  rentals,  lawn  care,  home  improvements 
and  cleaning  services. 

Brand  names  include  Craftsman,  Kenmore, 
Weatherbeater,  Boulevard  Club,  and  Two  Roads. 

In  Sept.  1991,  the  company  opened  seven  new  stores  in 
the  greater  Toronto  area  at  locations  formally  occupied  by 
Simpsons  and  the  Bay. Also  during  1991,  the  company's  new 
1,500,000  catalogue  distribution  centre  in  Belleville,  Ont. 
became  operational. 

In  early  1992,  the  company  opened  its  107th  department 
store  at  St.  George  de  Beauce,  Que. 

Directors  -  C.  R.  Sharpe,  chm.;  G.  J.  Reddington,  pres.  & 
CEO;  L  E.  Ginther,  v-p,  CFO  &  treas.;  W.  R.  Turner,  v-p 
merch.  &  distrib.;  H.  C.  Corrigan;  W.  A.  Dimma;  Alfred  Powis; 

A.  B.  Stewart;  J.  M.  Tory;  W.  P.  Wilder,  Toronto;  M.  F. 
Belanger,  Montreal;  Jeanne  Lougheed,  Calgary;  A.  G. 
Goldstein;  E.  M.  Liddy;  R.  S.  Davis,  Chicago. 

Key  Personnel  -  D.  A.  Youmans,  v-p,  information  systems; 

B.  V.  Hollister,  v-p,  catalogue  opers.;  L.  N.  Moore,  v-p,  retail 
&  real  estate;  R.  C.  McMillan,  v-p,  personnel  &  credit;  R.  R. 
Vezer,  v-p,  gen.  counsel  &  sec. 

Capital  Stock  -  Authorized  Outstanding!- 

Common  unlimited  84,382,693  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Options  -  O/s  at  Dec.  31,  1991  on  912,700  shares,  exer¬ 
cisable  at  prices  ranging  from  $8.97  to  $13.13  per  share, 
expiring  at  various  dates  from  February  1992  to  January 
1996. 

Major  Shareholders  -  Sears,  Roebuck  and  Co.  held 
approximately  62.6%  of  the  voting  shares  at  March  9,  1992. 

Price  Range  -  SCC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $14.25 

$9.25 

1989 . 

.  $15.38 

$12.25 

1990 . 

13.38 

10.00 

1988 . 

13.88 

9.00 

Capital  Stock  Changes  -  During  1991,  122,990  shares 
were  issued  under  options. 

Dividends  -  Common  -  Present  rate  240  per  sh.  p.a.,  pay¬ 
able  quarterly,  estab.  with  the  60  per  sh.  paid  March  14, 
1986.  Paid  200  per  sh.  from  1982  to  1985. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991 
1st  mtge.  bonds: 

8/4%  Ser.  E  due  1993 . 

Floating  rate  debs.: 

11/4%  Ser.  B  due  1994 . 

11/2%  Ser.  D  due  1995 . 

Unsecured  debs.: 

11%  due,  1999 . 

9/4%  due  1997 . 

11%o%,  due  2000 . 

11/4%,  due  1995 

Term  note  due  1994  . 

Medium  term  notes . 

Capital  lease  oblig . 

Subsidiary  debt . 


Less:  Current  portion 


$5,800,000 

14,000,000 

15,800,000 

150,000,000 

100,000,000 

100,000,000 

100,000,000 

116,400,000 

40,200,000 

25,000,000 

363,800,000 


$1,031,000,000 

124,400,000 


$906,600,000 

Wholly  Owned  Subsidiaries  -  Boulevard  Consumer 
Credit  Services  Inc.;  Boulevard  Printing  Services  Inc.;  SHL 
Transport  Inc.;  Sears  Acceptance  Company  Inc.;  Sears 
Properties  Inc. 

Investments  -  Photo  Engravers  &  Electrotypers  Limited 
(44%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Unusual  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


4,089,200 

-11 

4,571,100 

(8,000) 

(31,200) 

(28,800) 

n.a. 

21,300 

5,200 

5,200 

1,927,300 

2,676,500 

35,800 

23,100 

595,500 

450,900 

2,676,900 

-18 

3,251,000 

780,800 

1,218,600 

906,600 

1,004,200 

900,500 

948,300 

19,000 

55,800 

(38,300) 

n.a. 

155,700 

(102,900) 

n.a. 

-  $ 

(554,900) 

(0.34) 

0.25 

- % - 

Return  on  Equity .  -3.12  2.22 

Return  on  Assets .  -0.97  0.66 

Net  Profit  Margin .  -0.70  0.47 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $35,599,000  or  42  cents  per  share  compared 
with  a  net  loss  of  $25,789,000  or  31  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Net  loss  in  the  1992 
period  included  a  $2,922,000  charge  for  severance  costs 
relating  to  restructuring  in  the  company's  retail  stores  and 
merchandising  departments;  there  was  no  such  item  in  the 
1991  period.  Operating  revenue  declined  5%  to 
$775,074,000  from  $816,866,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  4,089,200  (28,800)  (0.34) 

1990 .  4,571,100  21,300  0.25 

1989 .  4,562,300  106,100  1.23 

1988 .  4,327,200  95,700  1.11 

1987 .  4,035,098  82,074  0.94 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Sechura  Inc.  S.44 


Head  Office  -  3400,  800  Victoria  Square,  P.O.  Box  455, 
Montreal,  Quebec  H4Z  1 J7  Telephone  -  (514)  397-7640  Fax 
-  (514)  397-7600  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  812902  Listed  -  SCA:  ME. 

Company  •  (Canada  1961)  An  invest,  company  whose 
only  asset  at  May  8,  1992  was  a  cash  deposit  of  approx. 
Cdn$6.700,000. 

In  March  1992,  the  company  sold  its  49%  invest,  in 
Quoteplan  PLC,  with  no  gain  or  loss  but  with  the  result  that 
its  loan  note  liability  of  Cdn$89,600,000  at  Dec.  31, 1991  was 
extinguished.  The  company’s  interest  in  Quoteplan  had  been 
acquired  in  August  1990  for  £41,500,000  (Cdn$86, 300,000), 
financed  by  an  int.  bearing  secured  loan  note.  The  Quoteplan 


group  of  specialty  packaging  companies  operates  plants  in 
eight  countries  in  North  America  and  Europe. 

1991  Reorganization  -  At  a  special  meeting  held  Jan.  25, 
1991,  shareholders  approved  a  reorganization  which 
involved  the  following:  an  injection  of  capital  by  ADT  Limited; 
the  purchase  for  a  nominal  consideration  and  cancellation  of 
all  2,055,820  outstanding  class  B  non-voting  shares;  the 
redemption  by  Sechura  Investments  Limited,  a  wholly  owned 
subsid.  of  the  company,  of  its  preference  shares  held  by  ADT 
for  their  issue  price  of  approx.  $36,200,000;  and  the  sale  of 
all  of  the  company's  remaining  invests,  and  businesses  other 
than  its  interest  in  Quoteplan  PLC  (see  above)  to  ADT  for  a 
nominal  consideration.  The  remaining  operating  businesses 
divested  under  the  reorganization  included  the  Leisure 
Division,  which  comprised  Insight  International  Tours  Limited, 
Evan  Evans  Tours  Limited  and  InterGolf  Inc.;  as  well  as  a 
small  remaining  part  of  the  Home  Improvements  Division. 

Directors  -  D.  B.  Hammond,  pres.,  London,  England;  J.  M. 
Spence,  v-p,  Toronto;  G.  A.  Allison,  sec.;  L.  H.  Battersby. 
Montreal. 

Capital  Stock  -  Author.  Outstand.t 

CI.A  Special  unlimited  306,468  shs. 

fAt  May  8,  1992. 

CI.A  -  One  vote  per  sh. 

Major  Shareholders  -  M.  A.  Ashcroft  held  a  beneficial 
interest  in  approximately  29%  of  the  class  A  voting  shares  at 
April  30,  1992. 

Price  Range  -  SCA.A 

Year  High  Low  Year  High  Low 

1991 .  $18.00  $7.50  1989 .  $13.00  $7.25 

1990 .  15.00  6.00  1988 .  13.00  8.50 

Capital  Stock  Changes  -  Subsequent  to  Dec.  31,  1990, 
the  class  B  non-voting  shares  were  purchased  and  cancelled 
by  the  company  for  one  cent  each  pursuant  to  resolutions 
passed  by  shareholders  on  Jan.  25,  1991.  This  left  capital 
stock  consisting  solely  of  306,664  outstanding  class  A 
shares.  For  further  details,  see  1991  Reorganization. 

Dividends  -  No  divds.  have  been  paid  to  date  on  the  class 
A  special  shares. 


Long-Term  Debt 

At  Dec.  31,  1991,  there  was  no  l-t  debt  outstanding. 
Wholly  Owned  Subsidiaries  -  Sechura  Investments 
Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Discontinued  operations . 

(40,665) 

Net  income . 

1,139 

n.a. 

(17,629) 

Cash  and  equivalent . 

6,671 

137,270 

Current  assets . 

6,671 

137,300 

Total  assets . 

6,671 

-95 

137,300 

Current  liabilities . 

382 

98,014 

Shareholders'  equity . 

6,289 

2,863 

Cash  flow . 

n.a. 

(36,734) 

Cash  from  oper.  activ . 

n.a. 

n.a. 

(41,132) 

Net  cash  position . 

6,671 

-85 

$ 

44,360 

Earnings  per  Class  A  sh . 

0.88 

(8.70) 

_  % 

Return  on  Equity . 

24.89 

Return  on  Assets . 

1.58 

-9.24 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

dropped  sharply  to  $46,000  or  15  cents  per  share  from 
$943,000  or  24  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Preferred  share  divds.  in  the  1992  first  quarter 
were  nil  compared  with  $868,000  for  the  first  quarter  of  1991. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991 .  .  1,139  0.88 

1990 .  .  ...  (17,629)  (8.70) 

1989 .  118,639  (43,242)  (16.12) 

1988 .  973,387  (32,393)  (13  08) 

1987 .  841,649  148,672  67.43 


Auditors  -  BDO  Binder,  C.A.,  Montreal.  Quebec. 

Security  Environmental  S.45 
Systems  Inc. 

Head  Office  -  7245/D  Garden  Grove  Blvd.,  Garden  Grove, 
California  USA  92641  Telephone  -  (213)  431-8486  Transfer 
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Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
81421T  Listed  -  SEM:  VSE. 

Company  -  (B.C.  1983)  Operates  two  hazardous  waste 
disposal  facilities  in  California 

Wholly  owned  California  Thermal  Treatment  Services, 
plans  to  construct  a  $25,000,000  commercial  liquid  hazard¬ 
ous  waste  facility  in  Vernon,  Calif. 

In  January  1990,  acquired  Continental  Care-Tech 
Environmental  Inc.  for  100,000  com.  shs. 

Delisted  from  VSE,  Feb.  7,  1991,  at  request  of  company; 
continued  to  be  quoted  on  NASDAQ. 

Directors  -  Alfred  Grossman,  chm.  &  sec.;  Stephen 
Grossman,  pres.;  Jonathan  Grossman,  v-p  &  treas. 

Key  Personnel  -  James  Dawson,  v-p. 


Capital  Stock  -  Authorized  Outstanding  Par 
Common  10,000,000  shs.  8,832,668  shs.  $0.01 

TAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  SEM 

Year  High  Low  Year  High  Low 

1991 .  $0.93  $0.15  1989 .  $2.85  $0.80 

1990 .  2.00  0.30  1988 .  2.30  1.30 


Wholly  Owned  Subsidiaries  -  California  Thermal 
Treatment  Services;  Continental  Care-Tech  Environmental 
Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1990 

1989 

US$000  %Chg 

US$000 

Operating  revenue . 

4,228  +33 

3,183 

Net  income  before  ext . 

22  -89 

206 

Extraordinary  items . 

38 

Net  income . 

22  -91 

244 

Cash  and  equivalent . 

140 

392 

Current  assets . 

1,116 

1,272 

Fixed  assets,  net . 

6,112 

4,687 

Total  assets . 

7,365  +21 

6,086 

Current  liabilities . 

4,808 

3,689 

Long-term  debt,  net . 

199 

179 

Shareholders’  equity . 

1,876 

1,828 

Cash  from  oper.  activ . 

349  -28 

487 

\ 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.02 

On  net  income . 

0.03 

% 

Return  on  Equity . 

1.19 

21.85 

Return  on  Assets . 

0.33 

6.74 

Net  Profit  Margin . 

0.52 

6.47 

Auditors  -  (USA)  Deloitte  &  Touche,  C.A.,  Los  Angeles, 
California. 

Security  Home  Mortgage  S.46 
Investment  Corp.  ' 

Head  Office  -  2180,  Sunlife  Plaza  II,  140  -  4th  Ave.  S.W., 
Calgary,  Alberta  T2P  3N3  Telephone  -  (403)  237-7840  Fax 

-  (403)  233-7020  Exec.  Office  -  1510,  25  Adelaide  St.  E„ 
Toronto,  Ontario  M5C  1V2  Telephone  -  (416)  366-2254  Fax 

-  (416)  366-5816  Transfer  Agent  -  Montreal  Trust,  Calgary. 
CUSIP  -  81429E  Listed  -  SHM:  TSE. 

Company  -  (Canada  1973)  Offers  loan  financing  to  devel¬ 
opers  and  investors,  secured  by  mtges.  on  multi-unit  residen¬ 
tial,  industrial,  commercial,  office  and  hotel  properties  located 
throughout  Canada.  Funds  sources  include  invest,  certifi¬ 
cates  issued  to  retail  and  institutional  investors.  Company  is 
a  member  of  CDIC  and  is  an  approved  lender  by  CMHC  and 
NHA. 

Qualifies  as  a  mtge.  invest,  corporation  under  the  Income 
Tax  Act,  which  allows  for  conduit  tax  treatment:  company’s 
earnings  are  tax  exempt  if  paid  out  as  divds.,  and  divds.  are 
taxable  to  the  recipient  shareholders  as  interest  income. 

Directors  -  D.  M.  Cockfield,  chm.;  R.  J.  Kalmacoff,  pres.; 
H.  M.  Cunningham,  v-p,  Toronto;  D.  H.  Parken,  sec.;  R.  W. 
Toller,  Calgary;  W.  A.  Johnson,  Toronto;  Claude  Renaud, 
Montreal. 

Key  Personnel  -  Nabhu  Dave,  treas. 


Capital  Stock  • 

Authorized 

Outstanding! 

Par 

Preferred 

11,142,857  shs. 

8%  Ser.1 

7,500,000  shs. 

6,000,001  shs. 

$7 

Common 

11,000,000  shs. 

355,625  shs. 

$2 

TAt  Dec,  31,  1991. 

Preferred  -  Issuable  in  series.  Non-voting. 

Ser.1  -  Entitled  to  non-cum.  divds.  of  8%  p.a.  payable  quar¬ 
terly  on  the  15th  day  of  May,  August,  November  and 


February.  Participates  pari  passu  with  com.  shs.  after  divd.  of 
560  per  sh.  is  paid  to  both  pref.  and  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Security  Home  Financial  Corp.  ben¬ 
eficially  owns  145,900  common  shares  (41%  int.)  at  Feb.  6, 
1992. 

Price  Range  -  SHM.PR.A 


Year  High  Low  Year  High  Low 

1991 .  $4.50  $1.00  1989 .  $7.63  $6.75 

1990 .  7.25  3.80  1988 .  8.13  6.63 


Dividends  -  8%  Pref.  Ser.1  -  No  set  rate.  None  paid  in 
1991.  In  1990,  paid  200  per  sh.  on  Nov.  15,  230  per  sh.  on 
Aug.  15,  6.50  per  sh.  on  May  15  (with  extra  divd  of  17.50  per 
sh.  paid  May  30)  and  240  per  sh.  on  Feb.  15.  Paid  760  per 
sh.  (including  special  divd.  of  300  per  sh.)  in  1989,  and  700 
per  sh.  in  1988. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  invest,  certificates  payable  totaled 
$132,057,498  plus  accrued  int.  of  $5,578,212  issued  for 
terms  of  up  to  5  years  at  int.  rates  varying  from  6.5%  to 
12.8%. 

Wholly  Owned  Subsidiaries  -  Cockfield  Cooper 
Cunningham  Investment  Counsel  Inc.;  Security  Home 
Financial  Corporation;  Security  Home  Financing  Limited.; 


Security  Home  Mortgage  Investment  Corporation; 

Security 

Home  Trust  Company. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

20,328 

-14 

23,755 

Write-downs . 

7,612 

8,716 

Net  income . 

(7,918) 

n.a. 

(4,393) 

Cash  and  equivalent . 

11,222 

34,604 

Properties . 

4,112 

2,913 

Total  assets . 

163,312 

-17 

197,308 

Debt . 

137,636 

163,063 

Shareholders’  equity . 

24,630 

32,549 

Cash  flow . 

(376) 

4,692 

Cash  from  oper.  activ. . 

(1,625) 

n.a. 

6,236 

Net  cash  position . 

11,222 

-68 

$ 

34,604 

Earnings  per  Common  sh. ... 

22.27 

% 

22.81 

Return  on  Equity . 

-27.70 

-26.95 

Return  on  Assets . 

-4,39 

-4.45 

Net  Profit  Margin . 

-38.95 

-18.49 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Security  Pacific  Bank  Canada  S.47 

Head  Office  -  574,  Four  Bentall  Centre,  1055  Dunsmuir 
St.,  P.O.  Box  49295,  Vancouver,  British  Columbia  V7X  1L3 
Telephone  -  (604)  669-7325  Fax  -  (604)  684-7241  FP  500 
Asset  Ranking  -  100  Financial:87. 

Company  •  (Canada  1981)  Schedule  II  bank.  Has  offices 
in  Toronto,  Vancouver  and  Montreal.  Provides  mainly  real 
estate,  trade  and  film  financing  to  middle-market 
corporations. 

Effective  May  1,  1992,  operations  were  merged  with  Bank 
of  America  Canada  following  the  merger  of  the  two  banks' 
parent  companies,  BankAmerica  Corp.  and  Security 
Pacific  Corp. 

Directors  -  L.  K.  Lodge,  chm.,  Toronto;  M.  D.  Ehlinger, 
pres.  &  CEO,  Vancouver;  Cynthia  A.  Morris,  v-p.  New  York 
City;  J.  S.  Marlatt,  v-p;  R.  M.  Dalzell;  R.  R.  Yelle;  Marvin 
Yontef,  Toronto;  R.  G.  Welty,  Calgary. 

Key  Personnel  -  L.  M.  Harrigan,  exec,  v-p;  D.  J.  Clark,  v-p 
&  CFO;  B.  H.  McLaren,  v-p  special  assets;  D.  McMullen,  v-p; 
D.  E.  Munson,  v-p;  H.  Plafter,  v-p;  G.  J.  Quan,  v-p  money 
markets;  B.  Shephard,  v-p;  G.  E.  Wadham,  v-p  corp.  ser¬ 
vices;  Michael  Young,  chief  credit  officer. 

Capital  Stock  -  Authorized  Outstanding! 

Common  200,000,000  shs.  60,000,000  shs. 

t  At  Nov.  30,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Security  Pacific 
Corporation  of  Los  Angeles,  Calif  at  Oct.  31,  1991. 

Wholly  Owned  Subsidiaries  -  173160  Canada  Ltd., 
Vancouver,  3.C.;  Security  Pacific  Canada  Leasing  Ltd., 
Vancouver,  B.C.;  Security  Pacific  Properties  Ltd.,  Vancouver, 
B.C. 

Investments  -  Burns  Fry  Holdings  Corporation  (30%  int.), 
Toronto,  Ont. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Interest  income . 

47,594 

-24 

62,250 

Interest  expense . 

40,351 

48,419 

Net  interest  income . 

7,243 

-48 

13,831 

Provision  for  loan  losses . 

11,978 

3,519 

Other  income . 

1,421 

1,192 

Net  income . 

(7,786) 

n.a. 

140 

Cash  resources . 

35,373 

37,362 

Securities . 

4,938 

98,984 

Loans . 

342,552 

403,188 

Fixed  assets,  net . 

1,706 

2,243 

Total  assets . 

464,103 

-26 

630,664 

Deposits . 

363,420 

422,385 

Other  liabilities . 

62,364 

79,419 

Shareholders'  equity . 

38,319 

■  $ 

128,860 

Earnings  per  Common  sh. ... 

(0.11) 

- % - 

Return  on  Equity .  -9.31  0.11 

Return  on  Assets .  -1.42  0.02 

Net  Profit  Margin .  -89.77  0.65 

HISTORICAL  SUMMARY 

Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  47,594  (7,786)  (0.11) 

1990 .  62,250  140  _ 

1989 .  60,311  127  _ 

1988 .  48,057  910  0.02 

1987 .  43,186  1,424  0.05 


Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia;  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Security  Services  Insurance  S.48 
Company 

Head  Office  -  5429  LBJ  Freeway,  Suite  1000,  Dallas 
Texas  USA  75240  Telephone  -  (214)  404-8899  Fax  -  (214 
404-8995  Mail.  Office  -  P.O.  Box  59967,  Dallas,  Texas  USA 
75229-1967  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  814902 

Company  -  (Cayman  Islands  1981)  Provides  insurance 
exclusively  to  the  American  private  security  industry,  consist¬ 
ing  of  firms  engaged  in  security  guard  patrol,  burglar  and  fire 
alarm  and  private  investigation.  Principal  product  is  compre¬ 
hensive  general  liability  insurance  offered  on  a  group  basis  to 
member  firms  of  the  National  Association  of  Private 
Security  Industries,  Inc. 

In  October  1991,  filed  a  voluntary  Chapter  11  Petition  to 
protect  its  assets  and  allow  for  an  orderly  plan  of 
reorganization. 

Delisted  from  VSE,  March  4,  1992. 

Directors  -  W.  E.  Neuls,  chm.  &  CEO;  T.  M  White  III,  pres.; 
Deidra  E.  Neuls,  COO  &  sec.-treas.;  K.  M.  Stillman,  Dallas, 
Texas.;  D.  T.  Massey;  J.  L.  Zogg. 

Key  Personnel  -  Richard  Sprague,  controller. 

Capital  Stock  -  Authorized  Outstanding^ 

Common  100,000,000  shs.  4,750,000  shs 

tAt  Mar.  31,  1992. 

Common  -  One  vote  per  share. 

Sedona  Industries  Ltd.  S.49 

Head  Office  -  402,  1060  Alberni  St.,  Vancouver,  British 
Columbia  V6E  4K2  Telephone  -  (604)  669-0887  Fax  -  (604) 
687-8220  Transfer  Agent  -  Montreal  Trust  Company 
Toronto  and  Vancouver.  CUSIP  -  81568C 

Company  -  (B.C.  1986)  Formed  to  manufacture  and  mar¬ 
ket  a  coin-operated  french  fry  vending  machine  under  the 
name  Future  Fries;  and  also  to  supply  the  dehydrated  potato 
mixture. 

From  January  1990  to  March  1991,  the  company  entered 
into  10-year  licensing  agreements  with  2  Korean  companies, 
an  English  company  and  certain  individuals  or  their  assign¬ 
ees.  for  the  manufacture  and  sale  of  french  fry  vending 
machines  and  the  related  dehydrated  potato  mix  in  certain 
Asian  countries,  western  Europe,  Mexico,  the  U.K.  and 
Ireland. 

Com.  shs.  delisted  from  TSE,  Aug.  29,  1990. 

In  October  1991,  Harvard  Capital  Corporation  agreed  to 
acquire  the  rights  to  distribute  and  operate  the  company’s 
vending  machines  in  Canada,  the  United  States,  the 


Caribbean  and  South  America  for  US$200,000  in  advance, 
US$750,000  on  closing  and  US$250,000  in  Harvard  shares. 

Directors  -  C.  K.  Campbell,  pres.,  CEO  &  CFO;  L.  S. 
Larocque,  Vancouver;  J.  R.  Herbert,  Huntington  Beach,  Calif. 
Key  Personnel  -  Lynne  Campbell,  sec. 


Capital  Stock  - 

Pref.  Cl. A 

Ser.1 

Common 


Authorized 
100,000  shs. 
75,000  shs. 
50,000,000  shs. 


Outstandingt 

nil 

5,021,110  shs. 


tAt  May  20,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Colin  K.  Campbell  held  475,000 
shs.  (9.5%  int.)  at  May  20,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

US$000  %Chg 

US$000 

Operating  revenue . 

145  +23 

118 

Write-downs . 

(70) 

(2,334) 

Net  income . 

(360)  n.a. 

(3,466) 

Cash  and  equivalent . 

2 

2 

Current  assets . 

69 

221 

Long-term  investments . 

1 

1 

Total  assets . 

69  -71 

239 

Current  liabilities . 

1,003 

836 

Long-term  debt,  net . 

104 

Shareholders’  equity . 

(933) 

(701) 

Cash  flow . 

(343) 

(1,104) 

Cash  from  oper.  activ . 

(25)  n.a. 

1  IQ$ 

(1.159) 

Earnings  per  Common  sh. ... 

(0-07) 

% 

(0.76) 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-233.77 

Net  Profit  Margin . 

-248.28 

Auditors  -  Hay  &  Watson,  C.A.,  Vancouver,  British 
Columbia. 


Seel  Mortgage  Investment  S.5Q 
Corporation 


Head  Office  -  1100,  150  York  St..  P.O.  Box  1100,  Toronto, 
Ontario  M5H  3S5  Telephone  -  (416)  862-5550  Fax  -  (416) 
862-2234  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  815756  Listed  -  SIZ:  TSE. 

Company  -  (Canada  1974)  Invests  primarily  in  residential 
and  commercial  mtges.  Sources  of  funds  are  deposits  from 
the  public  and  borrowed  funds.  Company  qualifies  as  tax 
exempt  mtge.  invest,  corporation  and  pays  out  its  net  earn¬ 
ings  quarterly. 

In  May  1992,  Mutual  Trust  Company  said  over  90%  of  the 
outstanding  shares  of  Seel  Mortgage  Investment  Corp.  had 
been  deposited  in  a  takeover  bid  of  the  company  at  $7.00  per 
share.  Mutual  Trust  has  stated  it  will  exercise  compulsory 
acquisition  provisions  on  the  remaining  outstanding  shares 
and  will  seek  a  delisting  of  company  shares  on  the  TSE. 

Directors  -  D.  G.  Philpott,  chm.;  Shaffique  Verjee,  pres.  & 
CEO;  J.  R.  Mclnnis,  v-p  finance;  B.  A.  Finkler,  sec.-treas.;  A. 
S.  Kliger;  C.  E.  Locke,  Toronto;  J.  E.  Graham,  Sarnia,  Ont. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  12,500,000  shs.  3,091,040  shs  $8 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  March  12,  1991. 


Price  Range  -  SIZ 

Year  High  Low  Year  High  Low 

1991 .  $7.38  $4.00  1989 .  $10.75  $8  38 

1990 .  10.63  6.13  1988 .  11.00  9.25 

Dividends  -  Common  -  No  set  rate.  Payable  quarterly  in 
February,  May,  August  and  November.  In  1991,  paid  440  per 
sh.  and  in  1990,  paid  950  per  sh. 

Investments  -  Seel  Enterprises  (1985)  Limited. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

19,397 

+21 

16,017 

Net  income . 

1,743 

-19 

2,149 

Cash  and  equivalent . 

13,555 

19,051 

Total  assets . 

165,146 

+2 

162,413 

Shareholders'  equity . 

29,130 

28,663 

Cash  from  oper.  activ . 

(4,220) 

n.a. 

.  $  _ 

17,957 

Earnings  per  Common  sh. ... 

0.57 

% 

0.70 

Return  on  Equity . 

6.03 

7.42 

Return  on  Assets . 

1.06 

1.75 

Net  Profit  Margin . 

8.99 

13.42 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Selco  International  Properties,  S.51 
Inc. 

Head  Office  -  2910,  700  West  Georgia  St.,  Vancouver, 
British  Columbia  V7Y  1B6  CUSIP  -  815903 

Company  -  (B.C.  1965)  In  October  1991,  agreed  to  trans¬ 
fer  to  Samoth  Financial  Corporation  all  rights,  title  and 
interest  in  mtge.  over  Carlton  Plaza  Hotel  in  Victoria,  B.C.,  for 
$3,000,000. 

Robert  Chernick,  pres.  &  CEO. 


Selena  Research  Corporation  S.52 

Head  Office  -  8415  Granville  St.,  Unit  56,  Vancouver, 
British  Columbia  V6P  4Z9  Telephone  -  (604)  264-0202 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  81631M  Listed  -  SLN:  VSE. 

Company  -  (B.C.  1979)  Directly  and  through  subsids., 
develops  and  markets  computer  software  products.  In  May 
1990,  terminated  involvement  in  the  development  of  a  multi¬ 
purpose  display  station  (MPDS)  software  package  for  the 
Atmospheric  Environment  Service  of  Environment  Canada 
by  its  subsid.  Northwest  Digital  Research  Ltd. 

In  December  1991,  proposed  consolidation  of  capital; 
basis  1  new  share  for  5  old  shs.  and  change  of  name. 

Directors  -  D.  M.  Taylor,  pres.;  Donald  Crossley,  sec.;  M. 
C.  Burns;  F.  M.  P.  Warren;  M.  V.  O'Donovan;  J.  D.  Morgan; 
Len  Dennis. 


Capital  Stock  -  Authorized 

Outstanding 

Par 

1st  Pref. 

5,000,000  shs. 

nil 

$10 

2nd  Pref. 

10,000,000  shs. 

nil 

$10 

Common 

20,000,000  shs. 

9,170,795  shs. 

n.p.v. 

fAt  April  30,  1992. 

Common 

-  One  vote  per  share. 

Price  Range  - 

SLN 

Year 

High  Low  Year  High 

Low 

1991 . 

$0.09  $0.01  1989 .  $0.50 

$0.06 

1990 . 

0.15  0.01  1988 .  0.70 

0.20 

Wholly  Owned  Subsidiaries  -  Baric  Systems 
Corporation;  Gestion  M  C  I.  Inc.;  M.C.  Securities  Inc.; 
Northwest  Digital  Research  Ltd. 


Selkirk  Springs  International  S.53 
Corp. 

Head  Office  -  1672  West  1st  Ave  ,  Vancouver,  British 
Columbia  V6J  1G1  Telephone  -  (604)  731-3232  Fax  -  (604) 
731-3860  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  81641E  Listed  -  SKS:  VSE. 

Company  -  (B.C.  1988)  Bottles  and  distributes  non- 
carbonated  spring  water  under  the  product  name  “Selkirk 
Springs". 

In  April  1991,  entered  into  an  agreement  granting  its  prod¬ 
uct  “official  water"  status  of  the  Los  Angeles  Kings  hockey 
team. 

In  January  1992,  anticipated  the  signing  of  a  formal  agree¬ 
ment  whereby  Koala  Springs  Canada  Inc.  would  provide  for 
the  distribution  of  Selkirk  Springs  Water  in  Western  Canada. 
Also  raised  $1,300,000  in  new  financing  to  expand  opera¬ 
tions  and  open  new  markets. 

Name  changed  from  Cambridge  Resources  Ltd.,  Dec.  3, 
1991. 

Directors  -  P.  C.  Tatham,  pres.  &  CEO,  Revelstoke,  B.C.; 
J.  W.  Jardine,  CFO;  Kelvin  Landstrom,  v-p  mktg.;  R.  M.  Cyr, 
exec,  v-p;  W.  A.  Rand;  John  Jardine,  CFO;  J.  M.  Carter;  A.  L. 
Gray. 

Key  Personnel  -  B.  D.  Edgar,  sec. 


Capital  Stock  - 

Authorized 

Outstandingf 

Par 

Cl  .A  pfce. 

100,000,000  shs. 

nil 

$10 

CI.B  pfce. 

100,000,000  shs. 

nil 

$50 

Common 

100,000,000  shs. 

10,270,864  shs. 

n.p.v. 

tAt  May  20,  1992;  2,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Peter  C.  Tatham  beneficially  held 
1,845,600  shs  at  March,  1992. 

Price  Range  -  SKS 

Year  High  Low  Year  High  Low 

1991 .  $0.96  $0.45  1989 .  $0.86  $0.40 

1990 .  2.20  0.55 

Capital  Stock  Changes  -  In  March  1992,  announced 
intention  to  issue  2,000,000  common  shs.  at  an  estimated 
price  of  75c  per  sh. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$1,417,400  and  consisted  of  a  Western  Diversification  Fund 
non-interest  bearing  loan,  repayable  in  three  annual  instal¬ 
ments  commencing  Oct.  1,  1994  and  a  bank  term  loan,  bear¬ 
ing  int.  at  prime  plus  1%. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

11 

n.a. 

.... 

Investment  income . 

Write-downs . 

175 

(302) 

Net  income . 

Cash  and  equivalent . 

(203) 

2 

n.a. 

(48-1) 

Current  assets . 

2 

327 

Long-term  investments . 

1,552 

468 

Total  assets . 

1,554 

+96 

794 

Current  liabilities . 

231 

10 

Long-term  debt,  net . 

1,417 

1,428 

Shareholders’  equity . 

1,322 

785 

Cash  flow . 

(203) 

(481) 

Cash  from  oper.  activ . 

339 

n.a. 

(355) 

Net  cash  position . 

2 

-67 

$ 

6 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

-19.27 

-114.12 

Return  on  Assets . 

-17.29 

-116.89 

Net  Profit  Margin . 

n.a. 

At  Dec.  31,  1991,  current  assets  were  $296,703  and  cur¬ 
rent  liabilities  were  $1,161,812;  total  assets  were  $4,275,014 
and  shareholders'  equity  was  $1,481,842. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Senvest  Capital  Inc.  S.54 

Head  Office  -  1140  Boul.  de  Maisonneuve  Ouest,  Suite 
1180,  Montreal,  Quebec  H3A1M8  Telephone  -  (514) 
281-8082  Fax  -  (514)  281-0166  Transfer  Agent  -  Montreal 
Trust  Company,  Montreal  &  Toronto.  CUSIP  -  81731L  Listed 
-  SEC:  TSE,  ME.  Employees  -  35  in  April  1992. 

Company  -  (Canada  1968)  Operates  businesses  in  the 
electronic  security  and  printing  industries.  The  Sencorp 
Security  Systems  div.  integrates  and  installs  commercial  and 
industrial  electronic  security  systems  and  holds  the  exclusive 
licence  to  market  Sensormatic  Electronics  Corporation's 
security  products,  which  include  electronic  asset  protection, 
closed-circuit  television  and  card  access  systems,  to  non¬ 
retail  clients  in  Canada. 

Through  70%-owned  subsid.,  Trenmore  Printing  Inc., 
provides  marketing  brochures,  annual  reports  and  other 
prestige  commercial  printing  products  to  clients  in  a  broad 
range  of  industries. 

During  1991,  a  restructuring  of  Trenmore  was  completed 
with  the  rollover  of  a  5-color  printing  press  from  the  company 
to  Trenmore.  The  company  also  increased  its  interest  in 
Aritech  Corp.,  a  U.S.  electronic  security  products  manufac¬ 
turer,  to  14%. 

Pursuant  to  a  Certificate  of  Amendment,  the  name  of  the 
company  was  changed  to  Senvest  Capital  Inc.  from 
Sensormatic  Canada  Limited,  effective  May  21,  1991. 

Directors  -  Victor  Mashaal,  chm.  &  pres.;  Frank  Daniel, 
sec.-treas.;  D.  E.  Dunn;  Daniel  Kingstone,  Montreal;  R.  G. 
Assaf.  Boca  Raton,  Fla. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,992,724  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 
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Options  -  Outstanding  to  purchase  288,000  common 
shares  at  prices  ranging  from  $2.47  to  $2.93  per  share  expir¬ 
ing  at  various  dates  to  Dec.  31,  1995. 

Major  Shareholders  -  Victor  Mashaal  held  approximately 
570,992  of  the  outstanding  common  shares  (19.08%  int.)  at 
April  15,  1992. 

Price  Range  -  SEC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.65 

$2.40 

1989 . 

$3.65 

$2.85 

1990 . 

3.25 

2.30 

1988 . 

4.10 

2.05 

Capital  Stock  Changes  -  During  1991,  378,212  common 
shares  were  purchased  for  $1,204,280  cash  and  40,500 
common  shares  were  issued  for  $85,860  cash  pursuant  to 
stock  options  exercised. 

Dividends  -  Common  -  No  set  rate.  Initial  cash  divd.  of 
five  cents  per  share  was  paid  on  Aug.  12,  1991.  Previously 
paid  an  initial  20%  stock  divd.  on  July  30,  1982. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$635,260  and  consisted  of  $565,260  in  balance  of  purchase 
price  of  equipment  at  1 1  V^%  with  blended  monthly  payments 
of  $19,560  until  October  1994,  and  $70,000  in  balance  of 
purchase  price  of  subsid.  payable  at  11Vi%  (adjusted  annu¬ 
ally  at  bank's  prime  rate)  with  annual  instalments  of  $35,000 
to  April  1,  1993. 

Subsidiaries  -  Trenmore  Printing  Inc.  (70%  int.). 

Investments  -  Aritech  Corp.  (14%  int.);  Astral  Inc.  (6.6% 
int.  which  see),  Montreal,  Que. 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Investment  income . 

Discontinued  operations.... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 
2,962  +19 

1,336 

184  -96 


1,034 

14,740 

1,184 

17,159 

2,955 

635 

12,258 

(388) 

1,898 

(2,389) 

0.06 


-9 


n.a. 

$  — 


1.51 

1.02 

6.45 


.%. 


1990 

$000 

2,487 

(337) 

5,497 

4,547 

3,719 

4,691 

12,474 

1,314 

18,886 

4,179 

830 

12,136 

(424) 

110 

(2,009) 

146 

43.56 

26.86 

181.30 


For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
44%  to  $70,203  or  two  cents  per  share  from  $126,527  or  four 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Total  revenue  rose  97%  to  $1,138,275  from  $577,990. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  2,962  184  0.06 

1990 .  2,487  4,547  1.46 

1989 .  9,774  452  0.13 

1988 .  9,047  925  0.27 

1987 .  5,799  713  0.21 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Jones,  Vancouver;  J.  A.  Gordon,  v-p,  CFO,  COO  &  treas, 
Vancouver. 

Key  Personnel  -  J.  M.  Chasca,  v-p  central  funeral  div.;  D. 
D.  Nunns,  v-p  eastern  funeral  div.;  D.  B.  Alexander,  sec. 

Capital  Stock  -  Authorized  Outstandingf 

Common  unlimited  4,985,696  shs. 

|At  Apr.  22,  1992 
Common  -  One  vote  per  share. 

Major  Shareholders  -  S.C.I.C.  Holdings  Ltd.  of  Houston, 
Texas  held  3,500,000  com.  shs.  (70%  int.)  at  Dec.  31,  1991. 

Price  Range  -  SVK 

Year  High  Low  Year  High  Low 

1991 .  $17.63  $11.50  1989 .  $14.00  $9.38 

1990 .  14.50  11.00 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
acquired  and  cancelled  27,800  common  shares  under  a  nor¬ 
mal  course  issuer  bid  while  5,332  common  shares  were 
issued  under  an  employee  stock  option  plan. 

Long-Term  Debt 

O/s  at  Dec.  31,  1991  totaled  $881,000  including  $69,000 
due  in  one  year.  Debt  consisted  of  $800,000  in  mtges.  due  to 
1994  and  bearing  interest  at  an  average  of  11.8%,  and  other 
debt  of  $81,000. 

Wholly  Owned  Subsidiaries  -  Art  Monument  Company 
Limited;  Cunningham  Funeral  Chapel  Ltd.;  First  Choice 
Florists  Ltd.;  First  Memorial  Services  Ltd.;  Forest  Lawn 
Cemetery  Company;  Hainstock  &  Son  Funeral  Chapel 
(1978)  Ltd.;  Kelowna  Funeral  Directors  Ltd.;  North  Shore 
Crematorium  Ltd.;  Ocean  View  Burial  Park  Company;  Pine 
Funeral  Chapel  Limited;  Sycamore  Properties  Limited;  The 
Thorpe  Brothers  Funeral  Home  Company. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

37,047 

+8 

34,232 

Investment  income . 

411 

407 

Net  income . 

6,564 

+25 

5,257 

Cash  and  equivalent . 

5,652 

2,138 

Current  assets . 

12,151 

7,602 

Fixed  assets,  net . 

27,104 

22,703 

Intangibles . 

7,779 

7,706 

Total  assets . 

80,892 

+8 

74,706 

Current  liabilities . 

4,458 

4,377 

Long-term  debt,  net . 

812 

981 

Shareholders’  equity . 

43,572 

37,369 

Cash  flow . 

6,208 

8,787 

Cash  from  oper.  activ . 

5,828 

-37 

$ 

9,324 

Earnings  per  Common  sh. ... 

1.31 

1.05 

% 

Return  on  Equity . 

16.22 

15.13 

Return  on  Assets . 

8.44 

7.29 

Net  Profit  Margin . 

17.72 

15.36 

For  the  three  months  ended  Mar.  31 , 1992,  net  income  was 
$2,01 7,000  or  40  cents  per  share  compared  with  $1 ,533,000 
or  31  cents  per  share  for  the  corresponding  year-earlier 
period.  Operating  revenue  increased  15%  to  $10,036,000 
from  $8,738,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Service  Techniques  S.56 
Informatiques  S.T.I.  Inc. 


Service  Corporation  S.55 
International  (Canada)  Limited 

Head  Office  -  306  East  11th  Ave.,  Vancouver,  British 
Columbia  V5T  2C6  Telephone  -  (604)  874-7247  Fax  -  (604) 
872-1873  Transfer  Agent  -  Montreal  Trust  Company, 
Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver.  CUSIP  -  81756T  Listed  -  SVK:  TSE.  FP  500 
Revenue  Ranking  -  Next  200:190. 

Company  -  (Canada  1968)  Operates  39  funeral  establish¬ 
ments,  2  cemeteries  and  5  crematoriums  in  British  Columbia, 
Alberta,  Ontario  and  Quebec. 

In  January  1991,  acquired  The  Thorpe  Brothers  Funeral 
Home  Company  Limited,  which  operates  2  funeral  homes 
in  Brantford  and  Kitchener,  Ontario. 

Directors  -  W.  B.  Waltrip,  chm.,  pres.  &  CEO,  Vancouver; 
D.  J.  Jessiman,  Winnipeg;  S.  W.  Rizzo,  Houston,  Texas;  D.  J. 


Head  Office  -  7900  boul.  Taschereau,  edifice  E.  Brossard, 
Quebec  J4X  2T3  Telephone  -  (514)  877-4939  Fax  -  (514) 
877-4905  Transfer  Agent  -  R-M  Trust  Company,  Montreal 
CUSIP  -  81764E  Listed  -  STJ:  ME. 

Company  -  (Que.  1976)  Distributes  data  processing  equip¬ 
ment  and  provides  data  processing  consulting  services  and 
information  management  systems.  Offers  services  to  com¬ 
mercial,  industrial,  and  financial  sectors  through  its 
Commercial  Division,  and  to  hospitals  and  Health  and  Social 
Service  Centers  through  its  Health  Division.  Also,  engaged  in 
sales,  leasing,  and  trade-ins  of  micro-computer  products 
through  Equiforce  Inc. 

In  1991,  the  company  merged  with  Ordinateurs  Hypocrat 
Inc.  with  the  acquisition  of  76%  of  the  common  shares  of  the 
company  by  Ordinateurs  Hypocrat  resulting  in  the  company 
now  servicing  40  hospitals. 

Directors  -  Yves  Marmet,  pres.;  Andre  Marmet,  treas.  & 
v-p  fin.;  Raymond  Lacroix,  v-p. 
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Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  6,316  016  shs 

tAt  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ordinateurs  Hypocrat  Inc.  holds  a 
77.2%  interest  at  May  6,  1992. 


Year 

1991 

1990 


Price  Range  -  STJ 

High  Low  Year 

$0.50  $0.20  1989 . 

0.38  0.10  1988 . 


High  Low 

$0.70  $0.25 

1.12  0.55 


Long-Term  Debt 

Outstanding  long  term  debt  at  Nov.  30,  1991,  totaled 
$79,267  including  $1 7,589  due  within  one  year  and  consisted 
of  term  loans  of  $61 ,678  and  capital  lease  obligs.  of  $17,589. 

Wholly  Owned  Subsidiaries  -  Equiforce  Inc.;  Metaforce 
Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

9,906 

-35 

15,314 

Net  income . 

(1,781) 

n.a. 

(153) 

Cash  and  equivalent . 

1,109 

1,177 

Current  assets . 

4,066 

5,176 

Total  assets . 

6,130 

-i 

6,214 

Current  liabilities . 

3,822 

2,469 

Shareholders’  equity . 

1,947 

3,728 

Cash  flow . 

(979) 

(18) 

Cash  from  oper.  activ . 

277 

-67 

839 

Earnings  per  Common  sh.  ... 

(0.28) 

-  $  - 

(0.02) 

-% 

Return  on  Equity . 

-62.77 

-4.02 

Return  on  Assets . 

-28.86 

-2.50 

Net  Profit  Margin . 

-17.98 

-1.00 

For  the  3  months  ended  Feb.  29,  1992,  net  inocme  was 
$12,269  or  0.20  per  share  compared  with  a  net  loss  of 
$220,148  or  3.50  per  share  for  the  similar  year-earlier  period. 
Sales  rose  to  $2,532,408  from  $2,232,999. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  9,906  (1,781)  (0.28) 

1990 .  15,182  (153)  (0.02) 

1989 .  16,963  1,296  (0.21) 

1988 .  15,423  27  _ 

1987 .  7,736  (153)  (0.03) 


Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


7  Crowns  Corporation  S.57 

Head  Office  -  3000  West  Edmonton  Mall,  Phase  3, 
Edmonton,  Alberta  T5T  4M2  Telephone  -  (403)  444-8100 
Fax  -  (403)  444-8130  Mail.  Office  -  P.O.  Box  20012,  Calgary, 
Alberta  T2P  4J2  Telephone  -  (403)  242-0166  Fax  -  (403) 
597-5068  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary  CUSIP  -  81782D  Listed  -  SCN:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  In  1990,  owned 
the  Westgrove  shopping  centre  and  an  undeveloped  property 
in  Edmonton.  The  properties  were  acquired  in  October  1990 
from  404562  Alberta  Ltd.  in  exchange  for  10,404,372  com. 
shs.  and  134,500  pref.  shs.,  valued  at  $610,500,  following 
which  the  company  was  no  longer  considered  a  Junior 
Capital  Pool. 

Name  changed  from  Aard-Ri  International  Inc.,  July  18, 
1991. 


Capital  Stock  -  Authorized 

Pref.  Ser.A  unlimited 

Common  unlimited 

tAt  Feb.  29,  1992. 


Outstanding! 
134,500  shs. 
12,704,372  shs. 


Preferred  Ser.A  -  Redeemable  at  $1.00  per  sh. 
Convertible  into  com.  shs.  at  a  rate  determined  by  dividing 
the  redemption  price  by  the  average  closing  price  of  the  com. 
shs.  for  preceding  2  weeks,  less  5%. 

Common  -  One  vote  per  sh. 


Price  Range  -  SCN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$0.02 

1989 . 

$0.40 

$0.03 

1990 . 

0.40 

0.10 

1988 . 

0.15 

0.10 

Severide  Resources  Inc.  S.58 


Head  Office  -  900,  999  West  Hastings  St.,  Vancouver 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428  Fax 
-  (604)  683-6958  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  81812C  Listed  -  SVE:  VSE. 

Company  -  (B.C.  1984)  Holds  gold  prospects,  50%  int.  in 
319  els.,  Keezhik  Lake  area,  Ont.;  and  30%  int.  in  412  els., 
Lac  Storm,  Que. 

In  1991,  sold  John  Richie  &  Associates,  Auctioneers,  & 
Appraisers  Ltd.,  terminating  used  equipment  auctioneering 
business. 

In  March  1992,  acquired  Huntec  Systems  Inc.  from 
Pactor  Capital  Inc.  Huntec  Systems  consists  of  the  Huntec 
Division,  which  designs,  manufactures  and  markets  survey 
equipment,  and  Canadian  Applied  Technologies,  which  sup¬ 
plies  turnkey  monitoring  and  control  systems  for  environmen¬ 
tal,  meteorological  and  conservation  applications. 

Directors  -  Frank  Evanshen,  pres.;  Aileen  Fehr;  R.  A.  B. 
McDonald. 

Key  Personnel  -  Jennine  Ballard,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,156,364  shs. 

!  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Golden  Day  Mining  Exploration  Inc. 
held  3,152,963  com.  shs.  (61%  int.)  and  Noramco  Mining 
Corporation  held  1,175,000  com.  shs.  (23%  int.)  at  July  22, 
1991. 


Year 

High 

Price  Range  -  SVE 

Low  Year 

High 

Low 

1991 . 

$1.50 

$0.10 

1989 . 

$0.40 

$0.03 

1990 . 

0.25 

0.05 

1988 . 

1.60 

0.20 

Wholly  Owned  Subsidiaries  -  Huntec  Systems  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31:  1991 

$000  %Chg 


Write-downs . 

Discontinued  operations... 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Explor./devel.  properties.... 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets . 
Net  Profit  Margin  . 


(2,732) 

(90) 

(2,867) 

8 

234 

20 

254 

45 

209 

(45) 

(15) 

(0.56) 


-92 


n.a. 

$  — 


-%- 


-174.55 

-171.11 

n.a. 


1990 

$000 


(168) 

(229) 

321 

345 

2,751 

3,097 

21 

3,076 

(60) 

66 

(0.08) 


-7.60 

-7.55 

n.a. 


Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Shanell  Petrochemical  S.59 
Corporation 

Head  Office  -  3740A  -  11A  St.  N.E.,  Calgary,  Alberta 
T2G  3M6  Telephone  -  (403)  250-9787  Fax  -  (403)  291-9022 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  81942T  Listed  -  SNP:  ASE. 

Company  -  (Alta.  1987)  Principal  asset  is  Chem  Tech 
Chemicals  Corporation,  formed  to  participate  in  the  devel¬ 
opment  of  a  chemical  plant  producing  specialty  products  for 
application  in  oil  and  gas  industry. 

Also  holds  a  51%  int.  in  Maxland  Computronics 
(Canada)  Ltd.,  a  distributor  of  Motorola  cellular  phones  and 
Hyundai  computers,  peripherals  and  fax  machines. 

Suspended  from  ASE,  Nov.  7,  1991,  for  failure  to  file 
required  financial  information. 

Directors  -  Edward  Wealleans,  pres.;  David  Wolfman; 
Elizabeth  A.  Wilton. 

Key  Personnel  -  Don  Samson,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  8,690,000  shs. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 
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Price  Range  -  SNP 

Year  High  Low  Year  High  Low 

1990 .  $0.75  $0.20  1988 .  $0.45  $0.12 

1989 .  0.21  006 

Consolidations:  1-for-3  in  1989 
Wholly  Owned  Subsidiaries  -  Chem  Tech  Chemical 
Corporation. 

Subsidiaries  -  Maxland  Computronics  (Canada)  Ltd.  (51% 
int.). 


Shannon  Energy  Ltd.  S.60 

Head  Office  -  2950,  Royal  Bank  Plaza,  P.O.  Box  24, 
Toronto,  Ontario  M5J  2J1  Telephone  -  (416)  365-2354  Fax  - 
(416)  865-1828  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  81944U  Listed  -  SH:  ASE.  Employees  - 
10  in  May  1992. 

Company  -  (Alta.  1974)  In  November  1991,  through 
subsid.  605892  Ontario  Inc.,  the  company  completed  the 
purchase  of  a  Toronto  oil  re-refinery  and  related  assets  from 
Oil  Canada  Ltd.  (a  subsid.  of  Shell  Canada  Ltd.).  Total  cost 
of  the  fixed  assets  was  $8,581,490. 

The  re-refinery  produces  motor  oils,  asphalt  and  road-dust 
suppressants  from  used  oil  and  is  targeted  for  restart-up  in 
mid  1992.  Oil  re-refining  capacity  is  30  million  litres  per  year 
and  the  plant  has  a  26  million  litre  storage  facility  for  incoming 
used  oil. 

Subject  to  regulatory  and  other  approvals,  the  company 
has  agreed  to  purchase  the  remaining  49.9%  of  605892 
Ontario  Inc.  for  16,000,000  common  shares;  to  change  its 
name  to  Shannon  Environmental  Ltd.  on  the  basis  of  1  new 
share  for  5  old;  and  to  change  the  jurisdiction  of  its  incorpo¬ 
ration  to  Ontario. 

Directors  -  R.  J.  Parton,  pres.;  D.  G.  Sickle,  exec,  v-p  & 
sec.;  D.  G.  Hooper;  Bendt  Raunholt-Hansen. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  17,841,001  shs. 

t  At  Feb.  17,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Seytan  Investment  Management 
held  2,000,00  com.  shs.  (11.2%  int.)  at  March  23,  1992. 


Year 

High 

Price  Range  -  SH 
Low  Year 

High 

Low 

1991 . 

$0.51 

$0.09 

1989 . 

$0.15 

$0.01 

1990 . 

0.35 

0.02 

1988 . 

0.35 

0.05 

Capital  Stock  Changes  -  Since  Nov.  30,  1991,  Seyton 
Investment  Management  Ltd.  exercised  warrants  to  pur¬ 
chase  1,000,000  common  shs.  for  $100,000. 


Reserved  shares  include  1 ,406,250  common  shs.  for  Ser.A 
debenture  issue  costs  and  387,580  common  shs.  for  legal 
fees. 

During  1991,  authorized  capital  increased  to  unlimited 
common  and  unlimited  preferred  shares. 

Long-Term  Debt 

Outstanding  at  Nov.  30,  1991: 


10%  Ser.A,  cv.  debenture! .  $4,750,000 

Notes  payable  to  shareholders! .  298^000 

Non-interest  notes  payable! .  80,000 


5,128,000 

!  Since  increased  to  $7,000,000,  due  and  cv.  at  15 1  per  sh. 
(46,666,667  com.  shs.,  in  total)  on  or  before  Sept.  30,  2001. 
Debentures  rank  behind  current,  $2,800,000  vendor  mtge. 
(receiver  for  Oil  Canada)  with  prime  plus  3%  interest  and  due 
Nov.  30,  1992. 

!  Prime  plus  1%  interest,  due  Jan.  7,  1994.  Notes  payable 
holders  have  agreed  to  retire  $378,000  for  1,819,048  com. 
shs. 

Subsidiaries  -  605892  Ontario  Inc.  (50.1%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Nov.  30;  1991  1990 

$000  %Chg  $000 

(90)  n.a.  (1,062) 

41 

181  35 

9,334  ...  147 

3,493  12 

5,128  138 

712  (2) 

(90)  (57) 

(194)  n.a.  (99) 

41  n.a.  .... 

- $  - 

(1.00)  (0.09) 

— — -%  - 

Return  on  Equity .  -25.35  -202.29 

Return  on  Assets .  -1.90  -157.80 

Net  Profit  Margin .  n.a.  n.a. 

For  the  3  months  ended  Feb.  29,  1992,  net  loss  was 
$121,115,  compared  with  a  loss  of  $49,025  for  the  corre¬ 
sponding  year-earlier  period:  there  was  no  revenue  in  either 
period. 

Auditors  -  KPMG  Peat  Marwick  Thorne,  C.A.,  Toronto, 
Ontario. 


Shareco  Capital  Corp.  S.61 

Head  Office  -  1340  Tower  One.  Scotia  Place,  10060 
Jasper  Ave.,  Edmonton,  Alberta  T5J  3R8  Telephone  -  (403) 
423-3661  Fax  -  (403)  426-1293  Transfer  Agent  -  The  R-M 
Trust  Company,  Edmonton  and  Calgary.  CUSIP  -  81948D 
Listed  -  SHO:  ASE. 

Company  -  (Alta.  1987)  Through  wholly  owned  Binoptic 
International  Systems  Inc.,  a  Delaware  corporation,  holds 
the  rights  to  the  Binoptic  vending  system  for  the  rental  of  bin¬ 
oculars  to  the  patrons  of  sporting,  cultural  and  other  events. 
The  vending  system  uses  an  apparatus  that  attaches  to  the 
underside  of  a  stadium  seat.  Binoculars  are  accessed  by 
inserting  a  token.  A  pilot  project  is  planned  to  test  spectator 
acceptance. 

Directors  -  B.  J.  Davies,  pres.,  Edmonton;  David  Tacke, 
v-p,  Poison,  Montana. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  20,000,000  shs.  nil 

Common  unlimited  32,950,000  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  SHO 

Low  Year 

High 

Low 

1991 . 

$0.16 

$0.01 

1989 . 

$0.12 

$0.04 

1990 . 

0.20 

0.03 

1988 . 

0.25 

0.04 

Wholly  Owned  Subsidiaries  -  Binoptic  International 
Systems  Inc.;  385134  Alberta  Inc. 


Shaw  Cablesystems  Ltd.  S.62 

Head  Office  -  7605  -  50th  St.,  Edmonton,  Alberta 
T6B  2W9  Telephone  -  (403)  468-1230  Fax  -  (403)  466-3172 
Transfer  Agent  -  The  R-M  Trust  Company  of  Canada, 
Edmonton.  The  R-M  Trust  Company,  Edmonton.  CUSIP  - 
82028K  Listed  -  SCL:  TSE,  ASE.  FP  500  Revenue  Ranking 
-  Top  500:457.  Employees  -  700  in' May  1991. 

Company  -  (Alta.  1966)  Directly  and  through  subsids., 
owns,  operates  and  holds  ints.  in  cable  television  systems  in 
Alberta,  B.C.,  Saskatchewan,  Ontario  and  Nova  Scotia,  and 
in  radio  broadcasting  in  Ontario  and  Alberta. 

In  Sept.  1990,  co.  discontinued  its  interests  in  newspaper 
publishing  and  on  July  12,  1991,  its  21%  int.  in  Black  Press 
Ltd.,  a  private  B.C.  newspaper  publishing  company,  was  sold 
for  a  net  loss  of  $773,000.  On  Nov.  1,  1991,  offered  to  sell, 
under  a  shareholders'  agreement,  its  50%  int.  in  Whidbey 
Press,  lnc„  a  U  S.  publisher  jointly  held  with  Black  Press  Ltd. 
If  the  offer  is  declined,  co.  will  explore  other  options  with 
respect  to  its  ownership  in  Whidbey. 

On  Sept.  9,  1991 ,  co.  received  CRTC  approval  to  purchase 
Oxford  Broadcasting  Limited  which  operates  radio  station 
CKDK-FM  in  Woodstock,  Ont. 

Effective  Feb.  1,  1991,  acquired  Saskatoon  Telecable 
Ltd.  which  operates  the  cable  television  systems  in 
Saskatoon  and  Prince  Albert,  Sask.,  and  on  Apr  1  1991 
acquired  Panorama  Cable  Systems  Ltd.  in  B.C  On  July  l! 
1991,  the  co.  acquired  cable  television  operator  Crowsnest 
Cablevision  Ltd.  (Alta  ).  Pending  CRTC  approval,  the  co 
will  acquire  Uniacke  Cablevision  Limited  (N  S  ) 


Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 
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In  March  1992,  agreed  in  principle  to  acquire  the  outstand¬ 
ing  shs.  of  CL  Systems  Ltd.  and  the  shs.  of  Cablecasting 
Ltd.  not  owned  by  CL  Systems  for  about  $307,800,000. 
Transaction  subject  to  CRTC  approval  which  is  expected  in 
late  1992  or  early  1993,  and  other  conditions. 

Directors  -  J.  R.  Shaw,  chm.,  pres.  &  CEO,  Sherwood 
Park,  Alta.;  F.  G.  McDowell;  A.  F.  Griffiths,  Toronto;  C.  V. 
Keating,  Dartmouth,  N.S.;  R.  J.  Dawson;  R.  W.  Lamb, 
Calgary;  G.  E.  Poole,  Vancouver;  Dorothy  Z.  McDonald;  J.  E. 
Poole,  Edmonton;  L.  E.  Shaw,  Woodbridge,  Ont.;  R.  D. 
Stephen,  Red  Deer,  Alta;  G.  F.  Galbraith,  Vernon,  B.C.;  C.  C. 
Forster,  Saskatoon;  Andre  Bureau,  Montreal 
Key  Personnel  -  R.  A.  Elliot,  sr.  v-p  technical  services;  K. 
R.  Fowler,  sr.  v-p  planning;  Jim  Shaw  Jr.,  sr.  v-p  operations; 
M.  G.  Ostopowich,  sr.  v-p  finance;  R.  D.  Morris,  v-p  opera¬ 
tions  (B.C.);  P.  J.  Bissonnette,  v-p  operations  (B.C.);  L.  D. 
Biswanger,  v-p  operations  (Alta.  &  Sask.);  E.  C.  Poscente, 
v-p  programming;  W.  A.  Sorensen,  v-p  information  services; 
W.  A.  MacDonald,  v-p  employee  relations  &  training;  Michael 
D'Avella,  v-p  network  services;  Heather  A.  Shaw,  v-p  televis¬ 
ual  services;  J.  T,  Strain,  v-p  radio. 


Capital  Stock  - 
Sr.  Pref. 

Ser.  I 
Ser.ll 
Ser.  Ill 
Ser.  IV 
Conv.  pref. 
Class  A 
Class  B 


Authorized  Outstandingf  Par 
unlimited 

3,250  shs.  $100 

141,498  shs.  $100 

4,500  shs.  $100 

8,875  shs.  $100 

5,000  shs.  $100 

unlimited  6,121,256  shs.  n.p.v. 

unlimited  15,065,205  shs.  $0,033 


t  At  Aug.  31,  1991. 

Sr.  Pref.  I  -  Non-voting.  Redeemable  after  December  1991. 
Sr.  Pref.  II  -  Non-voting.  Redeemable  after  June  1993. 

Sr.  Pref.  Ill  -  Non-voting.  Redeemable  after  June  1995. 
Sr.  Pref.  IV  -  Non-voting.  Redeemable  after  December 
1995. 


Conv.  Pref,  Ser.  I  -  Non-voting.  Convertible  into  cl  B  shs.  at 
$13.50  per  sh.  Redeemable  and  retractable  after  June  1, 


1996. 


Class  A  -  Voting.  Convertible  into  CI.B  shs.  on  a  share-for- 
share  basis  at  any  time. 

Class  B  -  Non-voting.  Convertible  into  1  CI.A  sh.  in  event 
of  liquidation  and  dissolution  of  the  company. 

Major  Shareholders  -  J.  R.  Shaw  held  40%  and  L.  E. 
Shaw  held  34%  of  the  class  A  voting  shares  at  Dec.  20, 1991. 


Price  Range  -  SCL.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $13.13 

$9.50 

1989 . 

.  $13.50 

$10.00 

1990.... 

11.50 

8.50 

1988 . 

10.88 

9.00 

Capital  Stock  Changes  -  On  Feb.  1,  1991,  the  company 
issued  5,000  convertible  preferred  shares,  series  I,  on  the 
acquisition  of  Saskatoon  Telecable  Ltd. 

On  Apr.  2,  1991,  4,500  senior  preferred  shares,  series  III, 
were  issued  on  the  acquisition  of  Panorama  Cable  Systems 
Ltd. 

On  June  25,  1991,  2,524  class  B  non-voting  shares  were 
issued  under  the  company's  stock  option  plan. 

On  July  15,  1991,  8,875  senior  preferred  shares,  series  IV, 
were  issued  on  the  acquisition  of  Crowsnest  Cablevision  Ltd. 

Also  during  fiscal  1991,  430,700  class  B  shares  were  pur¬ 
chased  and  cancelled  under  a  normal  course  issuer  bid  and 
3,250  senior  preferred  shares,  series  I,  and  401  senior  pre¬ 
ferred  shares,  series  II,  with  stated  values  of  $325,000  and 
$40,000,  respectively,  were  retracted. 

Dividends  -  Class  A  -  Dividends  are  currently  being  paid 
at  the  rate  of  10  cents  per  share  established  with  the  semian¬ 
nual  payment  of  five  cents  per  share  on  June  1,  1992. 
Previously,  divds.  of  eight  cents  per  share  were  paid  semian¬ 
nually  from  Dec.  1,  1987  (first  following  3-for-1  split  on  Sept. 
23,  1987)  to  Dec.  1,  1991,  inclusive. 

Class  B  -  Dividends  are  currently  being  paid  at  the  rate  of 
12  cents  per  share  per  annum  established  with  the  semian¬ 
nual  payment  of  six  cents  per  share  on  June  1,  1992. 
Previously,  divds.  of  10  cents  share  per  annum  were  paid 
semiannually  from  Dec.  1.  1987  (first  following  3-for-1  stock 
split  on  Sept.  23,  1987)  to  Dec.  1,  1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Mortgages,  due  2001 .  $314,000 

13V5%  debs,  due  1998 .  10,900,000 

10.7%  debs,  due  1999 .  60,000,000 

Bank  loan .  59,624,000 

Capital  lease  oblig .  672,000 

Note  payable,  12.01% .  35,000,000 

Debt  assumed  on  acquis .  3,966,000 


170,476,000 

Less:  current  portion .  15,977,000 


154,499,000 

Bank  loan  -  Revolving  until  Nov.  30, 1991,  with  a  reducing 
term  facility  thereafter  which  requires  repayments  from 
November  1991  to  Aug.  31,  1999.  Int.  rate  on  $10,000,000  at 
11.19%  to  March  1993,  on  $10,000,000  at  12.42%  to 
February  1994,  on  $10,000,000  at  11.65%  to  May  1994  and 
on  $15,000,000  at  10.1%  to  December  1996.  The  int.  rate  on 
the  balance  is  related  to  prime. 

Note  payable  -  Repay,  in  annual  instalments  of 
$7,000,000  beginning  September  1991. 

Debt  assumed  on  acquisition  -  Following  the  acquisition 
of  Saskatoon  Telecable  Ltd.,  the  company  assumed  certain 
financial  obligs.  Shown  at  its  present  value  at  12%  to  maturity 
in  October  1996  and  will  be  reduced  as  monthly  payments 
are  made.  Int.  is  recorded  at  the  discount  rate. 

Wholly  Owned  Subsidiaries  -  CHAY  Limited;  Central 
Interior  CableVision  Ltd.;  Crowsnest  Cablevision  Ltd.  (Alta.); 
Oxford  Broadcasting  Company  Limited;  Panorama  Cable 
Systems  Ltd.,  Saskatoon  Telecable  Ltd.;  Shaw  Cable 
Holdings  Ltd.;  Shaw  Cablesystems  (Alberta)  Ltd.;  Shaw 
Cablesystems  (B.C.)  Ltd.;  Shaw  Cablesystems  (N.S.) 
Limited;  Shaw  Cablesystems  (Ontario)  Ltd.;  Shaw 
Cablesystems  (Sask)  Ltd.;  Shaw  Radio  Ltd.;  Shaw  Televisual 
Networks  Inc. 


Investments  -  Whidbey  Press,  Inc  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  « 

’/oChg 

$000 

Operating  revenue . 

140,310 

+26 

111,249 

Investment  income . 

1,545 

22,835 

Discontinued  operations . 

(773) 

Net  income . 

15,086 

-39 

24,853 

Cash  and  equivalent . 

36,587 

Current  assets . 

7,998 

42,761 

Long-term  investments . 

787 

13,922 

Fixed  assets,  net . 

163,072 

138,818 

Intangibles . 

170,067 

81,212 

Total  assets . 

346,930 

+25 

277,298 

Current  liabilities . 

43,860 

37,688 

Long-term  debt,  net . 

154,499 

115,116 

Shareholders’  equity . 

131,070 

108,886 

Cash  flow . 

36,187 

29,299 

Cash  from  oper.  activ . 

34,962 

+2 

34,163 

Net  cash  position . 

(3,074) 

n.a. 

$ 

36,587 

Earnings  per  Class  A  &  B  sh. 

0.65 

% 

1.10 

Return  on  Equity . 

12.57 

23.96 

Return  on  Assets . 

4.83 

9.27 

Net  Profit  Margin . 

10.75 

22.34 

For  the  six  months  ended 

Feb.  28,  1992, 

net  income 

increased  9%  to  $9,142,000  or  41  cents  per  share  from 
$8,359,000  or  37  cents  per  share  for  the  corresponding  year- 
earlier  period.  Fiscal  1992  results  included  a  $1,110,000 
amortization  of  intangible  assets  and  income  from  discontin¬ 
ued  operations  totaling  $1,013,000  or  five  cents  per  share. 
Fiscal  1991  results  included  a  $843,000  gain  on  conversion 
of  a  pension  plan.  Revenue  rose  21%  to  $80,898,000  from  a 
restated  $66,974,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  140,310  15,086  0.65 

1990 .  111,249  24,853  1.10 

1989  .  87,134  9,930  0.43 

1988 .  66,714  10,124  0.44 

1987 .  52,663  8,040  0.36 


NOTE;  Adjusted  throughout  for  3-for-1  split  effective  Sept. 
1987. 

Auditors  -  Ernst  &  Young,  C.A.,  Edmonton,  Alberta. 
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Shaw  Industries  Ltd.  S.63 

Head  Office  -  25  Bethridge  Rd.,  Rexdale,  Ontario 
M9W  1M7  Telephone  -  (416)  743-7111  Fax  -  (416)  743-7199 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  820904  Listed  -  SHL:  TSE.  FP  500 
Revenue  Ranking  -  Top  500:290.  Employees  - 1500  in  Dec. 
1991. 

Company  -  (Canada  1968)  Through  wholly  owned 
subsids.,  operates  plants  in  Australia,  Canada,  the  U.K.  and 
the  U.S.  Business  activities  fall  into  three  principal  groups: 
pipeline  and  tubular  products,  resource  products  and  electri¬ 
cal  products. 

The  pipeline  and  tubular  products  group  serves  the  pipe¬ 
line  industry  and  the  oil  tubular  goods  market  through  several 
operating  units.  These  units  provide  corrosion  and  mechani¬ 
cal  protection  coatings,  thermal  insulation  systems,  and 
mechanical  pipe  joining  systems  from  plants  in  Australia, 
Canada  and  the  U.S.  Plant  facilities  can  be  temporarily  mobi¬ 
lized  in  locations  where  pipeline  projects  are  being  built.  The 
group  markets  a  pipeline  rehabilitation  system  consisting  of 
reconditioning  and  application  of  corrosion  protection 
services. 

The  electrical  products  group  includes  wire,  cable  and  heat 
shrink  tubing  for  use  in  process  instrumentation  and  control 
systems  as  well  as  a  range  of  thermoplastic  hydraulic  hose 
and  tubing  used  on  industrial  and  transportation  equipment. 

The  resource  products  group  include  products  used  in 
seismic  explor.  and  drill  string  components  used  in  oil,  gas, 
mining  and  water  well  drilling  and  include  geophones,  cables, 
connectors  and  accessories  . 

In  September  1991,  wholly  owned  OMSCO  European 
Tubulars  Ltd.  acquired  European  Tubulars  Ltd.  of 
Cumbernauld.  Scotland,  a  manufacturer  of  drill  pipes,  for 
$4,566,000.  The  acquired  facility  will  serve  offshore  drilling 
markets  in  the  North  Sea,  the  Middle  East  and  North  Africa. 

Capacity  additions  in  1991  included  a  large  diameter  fusion 
bond  coating  plant  at  Camrose,  Alta.,  and  a  small  diameter 
fusion  bond  coating  plant  at  Camanche,  Iowa. 

In  May  1992,  subsid.  Shaw  (U.K.)  Ltd.  acquired  Premium 
Tubular  Services  Limited,  a  Scottish  oilfield  service  com¬ 
pany  specializing  in  the  cleaning,  inspection  and  coating  of 
oil  country  tubular  goods.  Terms  were  not  disclosed. 

Directors  - .  E.  Shaw,  chm.  &  CEO;  G.  F.  Hyland,  pres.  & 
COO;  G.  M.  Farquharson,  sec.;  A.  F.  Griffiths;  Z.  D.  Simo, 
Toronto;  W.  J.  Deyell,  Nanoose  Bay;  M,  A.  Greenwood, 
Tulsa,  Okla.;  J.  E.  Hood,  Gananoque,  Ont.;  A.  F.  Joplin, 
Vancouver;  J.  F.  Robinson,  London;  J.  R.  Shaw,  Edmonton. 

Key  Personnel  -  H.  F.  Jarvis,  v-p  engineering;  D.  J.  Lailey, 
v-p  pipeline  &  tubular  products;  B.  T.  Burton,  v-p  electrical 
products;  P.  W.  Samoff,  v-p  resource  products;  V.  D.  Bennett, 
v-p  Australia;  B.  J.  Conroy,  v-p  finance;  P.  H.  Langdon,  v-p 
human  resources  &  asst.  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  9,462,989  shs. 

Class  B  unlimited  4,193,822  shs. 

t  At  March  31,  1992. 

Class  A  -  One  vote  per  share. 

Class  B  -  Ten  votes  per  share.  Convertible  into  class  A 
shares  at  any  time  on  a  1  -for-1  basis. 

Note  -  The  class  A  and  B  shares  were  split  on  a  3-for-2 
basis  in  May  1992. 

Major  Shareholders  -  The  Shaw  family  beneficially  held  or 
controlled  50.5%  (2,118,606)  of  the  outstanding  class  B  mul¬ 
tiple  voting  shares  at  March  31,  1992. 


Price  Range  -  SHL.A 

Year  High  Low  Year  High  Low 

1991 .  $15.00  $8.33  1989 .  $5.83  $3.33 

1990 .  9.17  5.54  1988 .  3.42  2.33 


Splits:  3-for-2  in  1992;  2-for-1  in  1991;  3-for-2  in  1988 

Capital  Stock  Changes  -  Effective  May  31,  1991,  class  A 
and  B  shares  were  split  on  a  two-for-one  basis. 

During  1991,  200,952  class  B  shares  were  converted  into 
an  equal  number  of  class  A  shares  and  as  a  result  of  the 
exercise  of  options  under  the  company's  various  option 
plans,  an  aggregate  of  163,343  class  A  shares  and  79,550 
class  B  shares  were  issued. 

Dividends  -  Class  A  (common  shares  prior  to  reorganiza¬ 
tion  Oct.  27,  1988)  -  Entitled  to  non-cumulative  preferential 
divds.  equal  to  the  divds.  paid  on  the  class  B  shares  plus  a 
10%  premium. 

Present  rate  of  24.2  cents  per  share  per  annum  was  estab¬ 
lished  with  the  semiannual  payment  of  12.1  cents  per  share 
on  May  25,  1992,  first  following  3-for-2  split  in  May  1992. 
Previously,  a  divd.  of  9.075  cents  per  pre-split  share  was  paid 


on  Apr.  15,  1992.  A  divd.  of  8.25  cents  per  share  was  paid  on 
Dec  13,  1991  (first  following  a  2-for-1  stock  split  effective 
May  31,  1991). 

Class  B  -  Present  rate  of  22  cents  per  share  was  estab¬ 
lished  with  the  semiannual  payment  of  11  cents  per  share  on 
May  25,  1992,  first  following  3-for-2  split  in  May  1992. 
Previously,  a  divd.  of  8.25  cents  per  pre-split  share  was  paid 
on  Apr.  15,  1992.  A  divd.  of  7.5  cents  per  share  was  paid  on 
Dec.  13,  1991  (first  following  a  2-for- 1  stock  split  effective 
May  31,  1991). 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$2,930,000  (including  current  portion  of  $1,087,000)  and 
consisted  of  $1,527,000  7.5%  debs.,  repayable  in  instal¬ 
ments  of  $763,333  on  Aug.  31,  1992  and  1993;  and 
$1,403,000  in  non-interest  bearing  deferred  payments, 
repayable  in  pounds  sterling  between  1992  and  1996. 

Wholly  Owned  Subsidiaries 

Canusa  Systems  Limited. 

Kintec  Inc. 

OMSCO  European  Tubulars  Ltd. 

Shaw  Pipe,  inc. 

Shaw  Pipe  Protection  Pty.  Ltd. 

Shaw  Pipeline  Services  Ltd. 

Shaw  Resource  Services,  Inc. 

Shaw  (U.K.)  Ltd. 

Shawflex  Inc. 


Shaw  (U.K.)  Ltd.  holds: 

100%  int.  in  Premium  Tubular  Services  Limited. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  eper.  activ.... 
Net  cash  position . 

Earnings  per  Class  A  sh. 


285,540 

+39 

204,788 

31,883 

+83 

17,411 

16,272 

3,128 

94,078 

71,463 

73,466 

69,262 

1,457 

169,001 

+20 

140,725 

52,217 

50,202 

1,843 

1,527 

111,496 

81,096 

44,053 

26,136 

47,669 

+580 

7,009 

16,272 

+420 

3,128 

$ 

1.57 

0.87 

- % - 

Return  on  Equity .  33.11  23.85 

Return  on  Assets .  20.59  13.23 

Net  Profit  Margin .  11.17  8.50 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  9%  to  $6,908,000  or  50  cents  per  share  from 
$7,584,000  or  55  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  fell  5%  to  $61,343,000  from 
$64,684,0000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

_  conn  qt 

1991  .  285,540  31,883  1.57 

1990 .  204,788  17,411  0.87 

1989 .  169,910  12,353  0  63 

1988 .  119,838  6,165  0.32 

1987 .  87,801  2,851  0.15 


NOTE:  Adjusted  throughout  for  3-for-2  split  effective  May 
1992;  2-for-1  split  effective  May  1991;  3-for-2  split  effective 
Nov.  1988. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Shayna  International  Industries  S.64 
Ltd. 

Head  Office  -  1270,  609  Granville  St.,  Vancouver,  British 
Columbia  V7Y  1G6  Telephone  -  (604)  684-8817  Transfer 
Agent  -  Guardian  Estates  &  Agencies  Ltd.,  Vancouver. 
CUSIP  -  820932 

Company  -  (B.C.  1984)  No  recent  report.  In  1987,  through 
Shayna  Research  and  Sales  Inc.  marketed  water  purifica¬ 
tion  systems  designed  for  home  and  commercial  use. 
Delisted  from  VSE,  Nov.  16,  1990. 

Directors  -  K.  L.  Anand,  pres.;  M.  F.  Devji,  sec.;  S.  S. 
Athwal;  D.  C.  McCormick;  J.  D.  Boruch. 


SURVEY  OF  INDUSTRIALS  1992 
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Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  13,864,501  shs. 

tAt  June  30,  1989. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Shayna  Research  and 
Sales  Inc. 

Shearhart  Corporation  S.65 

Head  Office  -  100  Van  Kirk  Drive,  Brampton,  Ontario 
L7A  1B1  Telephone  -  (416)  846-1700  Fax  -  (416)  846-1748 
Transfer  Agent  -  R-M  Trust  Company,  Calgary  CUSIP  - 
82086N  Listed  -  SHW:  ASE. 

Company  -  (Alta.  1987)  Through  its  51%  int.  in  Home  & 
Rural  Cambridge  Ltd.,  operates  4  retail  appliance  stores  in 
southern,  Ont. 

Name  changed  from  Lougan  Investments  Inc.,  Sept.  5, 
1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  R.  W.  Shearhart,  pres.;  John  Giannini;  Larry 
Bryant,  Toronto;  G.  R.  Hope,  Brampton,  Ont.;  J.  W.  Buckley, 
Halifax. 

Key  Personnel  -  Barbara  Shearhart,  v-p;  Antonio 
Meschino,  sec.;  Ray  Doll,  treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  7,904,000  shs. 

!At  Apr.  6,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  W.  Shearhart  held 
2,708,760  (47.004%)  common  shares; 

Barbara  A.  Shearhart  held  1,611,045  (31.714%)  common 
shares 

and  Tony  Meschino  held  592,671  (10.284%)  common 
shares  at  April  6,  1992. 


Price  Range  -  SHW 


Year  High  Low 

Year  High 

Low 

1991 .  $0.16  $0.10 

1989 . 

1990 .  0.15  0.05 

1988 .  0.25 

0  02 

Subsidiaries  -  Home  &  Rural  Cambridge  Ltd.  (51%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 

:  1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

2,493  +334 

574 

Net  income . 

(16)  n.a. 

(44) 

Cash  and  equivalent . 

105 

301 

Current  assets . 

1,028 

616 

Fixed  assets,  net . 

11 

10 

Total  assets . 

1,345  +53 

881 

Current  liabilities . 

636 

202 

Shareholders'  equity . 

596 

611 

Cash  flow . 

1 

(37) 

Cash  from  oper.  activ . 

(452)  n.a. 

(156) 

Net  cash  position . 

(175)  n.a. 

$ 

301 

Earnings  per  Common  sh. . 

% 

Return  on  Equity . 

-2.65 

-13.04 

Return  on  Assets . 

-1.44 

-9.26 

Net  Profit  Margin . 

Auditors  -  John  Morgan, 

-0.64 

C.A.,  Toronto,  Ontario. 

-7.67 

Sheffield  Medical  Technologies 
Inc. 

S.66 

Head  Office  -  900,  999  West  Hastings  St.,  Vancouver. 
British  Columbia  V6C  2W2  Telephone  -  (604)  689-1428 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  82123D  Listed  -  SSG:  VSE. 

Company  -  (Canada  1986)  Through  wholly  owned  U-Tech 
Medical  Corp.,  has  acquired  a  sub-licence  for  a  technology 
known  as  RBC/CD4  Complex,  which  is  used  as  a  therapeutic 
treatment  of  AIDS. 

Listed  on  VSE,  Feb.  17,  1992. 

Name  changed  from  Sheffield  Strategic  Metals  Inc.,  April 
22,  1992;  basis  1  new  sh.  for  1  old  sh. 

Directors  -  D.  R.  Eger,  pres.;  R.  A.  B.  McDonald;  A.  M. 
Sinclair. 

Key  Personnel  -  Jennine  Ballard,  sec. 

Capital  Stock  -  Authorized 

Preferred  10,000,000 

Common  50,000,000 

fAt  Mar.  1,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  TechSource  Development 
Corporation  of  Houston,  Texas  held  600,000  com.  shs.  for  a 
10.2%  int  at  March,  1992. 


Capital  Stock  Changes  -  In  January  1992,  agreed  to  pri¬ 
vately  place  600,000  units  (1  common  sh.  &  1  wt.)  at  $1.50 
per  unit.  1  warrant  entitles  purchase  of  1  common  sh.  at 
$1.75  for  1  year. 

In  April  1992,  announced  private  placement  of  1,500,000 
units  at  $3.00  per  unit;  each  unit  consists  of  one  common 
share  and  one-half  warrant.  One  full  warrant  entitles  the 
holder  to  purchase  one  common  share  at  $3.50  for  one  year. 
Proceeds  will  be  used  for  working  capital  and  research. 

Wholly  Owned  Subsidiaries  -  U-Tech  Medical  Corp. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $413,398  and  current  liabilities  were  $49,045;  total 
assets  were  $413,398  and  shareholders'  equity  was 
$364,353. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Shell  Canada  Limited  S.67 

Head  Office  -  400  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  0J4  Telephone  -  (403)  691-3111  Fax  -  (403)  691-4183 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal,  Calgary,  and  Vancouver.  CUSIP  -  822567  Listed  - 
SHC:  TSE,  ME,  VSE,  ASE.  Employees  -  7108  in  Dec.  1990. 

Company  -  (Canada  1925;  orig.  1911)  A  major  integrated 
petroleum  and  petrochemical  company,  engaged  in  the 
explor.  for  and  development  of  crude  oil,  natural  gas,  natural 
gas  liquids,  sulphur,  bitumen,  and  coal;  and  the  manufacture, 
distribution,  and  marketing  of  refined  petroleum  products  and 
petrochemical  products. 

Capital  and  explor.  expenditures  rose  to  $988,000,000  in 
1991  compared  with  $575,000,000  in  1990. 

Effective  Aug.  1 ,  1991,  the  company  concluded  the  sale  of 
its  Line  Creek  open-pit  coal  mine  in  southeastern  B.C.,  which 
resulted  in  a  loss  of  $204,000,000  before  tax  ($138,000,000 
after  taxes). 

In  June  1991,  the  company  announced  that  it  has  con¬ 
tracted  to  supply  Saranac  Power  Partners,  L.P.,  an  exclusive 
supply  of  natural  gas  for  a  240-megawatt  cogeneration  facil¬ 
ity  to  be  built  near  Plattsburgh,  N  Y.  The  facility  which  is 
scheduled  to  come  on  stream  in  early  1994,  will  require 
approx.  52,000  mcf  of  natural  gas  per  day  for  a  1 5-year  term. 
The  natural  gas  will  be  transported  to  Shell’s  plants  in  Alberta 
on  the  NOVA  and  TransCanada  systems  to  a  new  Canadian 
export  point  near  Napierville,  Que.  The  sale  is  subject  to  var¬ 
ious  regulatory  approvals. 

Resources  Group 

Landholdings  -  At  Dec.  31 ,  1 991 ,  oil  and  gas  landholdings 
totaled  10,351,000  gross  (5,539,000  net)  hectares. 

Exploration  and  Development  -  During  1991,  the  com¬ 
pany  participated  in  drilling  11  gross  (8  net)  explor.  wells, 
resulting  in  1  (1)  oil  and  1  (1)  gas  well;  and  43  (14)  develop¬ 
ment  wells,  resulting  in  39  (11)  oil  and  3  (2)  gas  wells.  Capital 
expenditures  for  the  Resources  Group  totaled  $739,000,000 
in  1991  and  included  approx.  $465,000,000  for  development 
of  the  Caroline  project.  By  the  end  of  1991,  the  project's 
sulphur-forming  facilities  and  sulphur  pipeline  were  com¬ 
pleted  and  related  field  facilities  more  than  33%  completed. 
Shell  now  holds  approx.  73%  interest  in  the  development 
project,  following  the  purchase  in  1991  of  Gulf  Canada 
Resources’  working  interest  and  Home  Oil's  working  interest 
in  early  1992.  The  facility,  which  is  expected  to  be  fully  oper¬ 
ational  in  early  1993,  will  draw  from  a  field  estimated  to  con¬ 
tain  over  57,000,000,000  m3  of  gas  which  is  rich  in  natural 
gas  liquids  and  sulphur. 

Other  highlights  in  1991  included  the  receipt  of  regulatory 
approval  to  increase  production  from  the  Virginia  Hills  Belloy 
oil  field  in  north-central  Alberta.  Oil  explor.  activities  in  1991 
were  concentrated  on  additional  leases  acquired  in  the 
Mackenzie  Delta  area  of  N.W.T..  where  a  four-year, 
$53,000,000  program  has  commenced  on  111,000  hectares. 
Other  areas  of  activity  included  the  Midale  enhanced  oil 
recovery  pilot  project  in  Saskatchewan  which  has  been 
expanded  and  could  result  in  recovery  of  an  additional 
1 ,900,000  m3  of  oil;  and  the  Peace  River  oil  sands  project  in 
northern  Alberta. 

Development  activities  continued  to  be  focused  on  main¬ 
taining  deliverability  at  the  company's  other  major  gas  com¬ 
plexes;  two  additional  wells  at  Waterton  were  tied  in;  installa¬ 
tion  of  additional  compression  facilities  in  the  Jumping  Pound 
area  will  increase  deliverability  by  300,000  mcf  per  day;  com¬ 
pression  was  also  installed  in  the  Burnt  Timber  field. 

At  the  Burnt  Timber  gas  plant,  a  new  gas-sulphur  recovery 
unit  was  installed  during  1991  and  results  have  been  encour¬ 
aging,  with  sulphur  recovery  increasing  to  approx.  98%;  at 
the  Hamburg  plant,  processing  capacity  has  doubled  to 
3,000,000  m3  per  day. 


Outstanding! 

nil 

5,880,000  shs. 


804 


THE  FINANCIAL  POST 


A  new  de-ethanizer  and  fractionation  facility  to  separate 
natural  gas  liquids  into  ethane,  propane  and  butane,  is  under 
construction  near  Fort  Saskatchewan,  Alta.,  with  start-up 
scheduled  for  1993;  a  large  part  of  the  natural  gas  liquids 
feedstock  for  the  facility  will  be  derived  from  the  Caroline  gas 
processing  plant.  The  company  also  purchased  an  equity 
position  in  natural  gas  liquids  storage  and  handling  facilities 
in  Fort  Saskatchewan,  Alta.,  Sarnia,  Ont.  and  Superior, 
Wisconsin. 

Late  in  1991,  company  joined  a  new  sulphur  consortium 
made  up  of  27  leading  sulphur  producers.  Shell  continues  to 
be  the  largest  producer  of  sulphur  in  the  country.  The 
$55,000,000  Bearberry  sulphur  recovery  demonstration  pro¬ 
ject  near  Calgary  came  on  stream  during  the  year; 
commercial-scale  development  of  the  field  is  contingent  on 
acceptable  market  conditions. 

Production  -  Net  daily  production  for  recent  years  has 
been  reported  as  follows: 

Oil  &  Natural 

liquids  gas  Sulphur 


Year  m3  103m3  tonnes 

1987  .  8,800  13,000  3,400 

1988  .  8,600  14,500  3,600 

1989  .  7,600  14,700  3,100 

1990  .  7,900  15,800  3,400 

1991  .  8,100  16,500  3,500 


Reserves  -  Proven  recoverable  reserves,  before  deducting 
royalties,  have  been  reported  as  follows  at  recent  year  ends. 
Probable  reserves  and  reserves  in  the  tar  sands  regions  and 
the  Mackenzie  Delta  are  not  included. 


Oil  & 

Natural 

Sulphur 

liquids 

gas 

Bitumen 

tonnes 

Year 

103m3 

106m3 

103  m3 

000's 

1991 . 

55,900 

101,600 

2,700 

31,700 

1990 . 

54,600 

113,100 

8,700 

30,400 

1989 . 

52,400 

116.300 

8,400 

29,900 

1988 . 

48,600 

113,900 

8,600 

28,300 

1987 . 

46,100 

111,700 

8,800 

24,900 

1986 . 

38,400 

112,900 

8,400 

23,600 

Oil  Products  Group 

Shell's  oil  refining,  supply,  transportation,  and  marketing 
business  is  managed  and  operated  through  wholly  owned 
subsid.  Shell  Canada  Products  Ltd.  A  full  range  of  petro¬ 
leum  products  are  manufactured  and  marketed  through  4 
refineries  with  total  rated  capacity  of  45,080  m3  per  day;  the 
refineries,  located  in  Sarnia,  Ont.,  Montreal  East,  Que., 
Scotford,  Alta.,  and  Shellburn,  B.C.  The  refineries  achieved 
90%  average  utilization  in  1991. 

Capital  expenditures  for  the  Oil  Products  Group  amounted 
to  $227,000,000  in  1991  and  included  $31,000,000  for  man¬ 
ufacturing  operations  and  $196,000,000  for  marketing 
operations. 

The  Products  Group  continued  to  restructure  its  operations 
during  1991,  implementing  strategies  announced  in  1990. 
Significant  amounts  of  capital  were  directed  at  the  rebuilding 
of  certain  existing  retail  sites,  construction  of  new  facilities 
and  closure  of  certain  less  efficient  outlets.  These  efforts  will 
result  in  a  reduction  of  at  lease  600  retail  stations  in  the  net¬ 
work  by  1996.  The  largest  company  station  was  opened  dur¬ 
ing  1991  on  Highway  401,  near  Mississauga,  Ont.,  offering 
26  fuelling  positions  for  gasoline  and  diesel  fuel. 

The  independently-run  Pribrand  business  unit  operating  in 
Ontario  has  been  successful.  Operations  include  53  Beaver 
stations,  20  Penny  Fuels  stations  and  27  Cargo  Petroleums 
stations  (purchased  in  1991). 

A  restructuring  of  operations  in  rural  and  smaller  urban 
areas  of  Canada  has  resulted  in  the  first  pilot  distributorship 
in  London,  Ont.,  followed  by  full-scale  implementation 
launched  in  Atlantic  Canada  in  1991  and  initiated  in  Manitoba 
in  early  1992.  The  lubricants  business  plan  will  include 
start-up  of  a  new  $70,000,000  state-of-the-art  blending  and 
packaging  plant  in  Brockville,  Ont  in  1992.  The  new  facility 
will  replace  older  plants  in  Toronto  and  Montreal. 

Shell’s  aviation  network  continued  to  be  developed  during 
1991  and  will  include  11  major  Aerocentres  in  Canada  offer¬ 
ing  features  such  as  restaurants,  office  facilities,  rest  areas 
and  flight-planning  services.  Shell  Aerocentres  were  officially 
opened  in  1991  in  Calgary,  Winnipeg  and  Edmonton. 

The  company's  home  heating  business,  Thermoshell  is 
being  streamlined,  and  the  Victoria,  B.C.  branch  was  con¬ 
verted  to  a  wholly  owned  subsid.  on  Jan.  1,  1992. 

The  Montreal  East  refinery  is  the  pilot  location  for  the  com¬ 
pany's  development  plans  on  environmental  concerns  which 
will  eventually  be  implemented  at  all  refineries;  by  the  end  of 
1991,  information  was  gathered  and  analyzed  on  environ¬ 
mental  issues  including  air  and  water  emissions,  energy  use 
and  handling  of  wastes. 


Refinery  Throughput  -  Crude  oil  and  condensate  proc¬ 
essed  daily  by  the  company's  refineries  have  been  as  follows 
for  recent  years: 

Capacity  Processed  %  of 


Year  m3/day  m3/day  Capacity 

1987  .  43,100  37,100  84 

1988  .  43,100  37,800  88 

1989  .  43,700  38,300  88 

1990  .  45,100  40,800  92 

1991  .  45,100  40,700  90 


Product  Sales  -  The  approximate  average  daily  volumes 
of  petroleum  products  sold  in  recent  years  have  been  as 
follows: 

Middle 


Gasoline 

Distillates 

Other 

Total 

m3 

m3 

m3 

m3 

1987 . 

15,100 

13,100 

5,400 

33,600 

1988 . 

15,600 

13.900 

5,700 

35,200 

1989 . 

15,800 

14,700 

5,400 

35,900 

1990 . 

15,800 

14,600 

5,600 

36,000 

1991 . 

16,500 

14,800 

5,200 

36.500 

Chemicals 

Shell  manufactures  and  sells  a  broad  range  of  industrial 
chemicals,  hydrocarbons  and  chemical  solvents,  resins,  and 
plastics  through  Shell  Canada  Chemical  Company,  a  div.  of 
Shell  Canada  Products  Ltd.  The  company  operates  an  ace¬ 
tone  plant  adjacent  to  the  Montreal  East  refinery  and  a  chem¬ 
ical  complex  at  Sarnia  which  includes  an  isopropyl  alcohol 
(IPA)  plant  with  an  annual  capacity  of  91,000  tonnes.  IPA  is 
also  supplied  to  the  chemical  plant  at  Montreal  East  as  a 
feedstock  to  manufacturing  acetone  and  other  chemical  sol¬ 
vents.  The  Sarnia  chemical  complex  also  includes  a  poly¬ 
propylene  plant  with  an  annual  design  capacity  of  170,000 
tonnes.  An  aromatics  plant  is  also  located  at  Sarnia;  it  has  an 
annual  design  capacity  of  217,000  tonnes  of  benzene,  tolu¬ 
ene,  and  xylene.  Shell  Canada  also  has  facilities  to  produce 
a  wide  range  of  hydrocarbon  solvents  for  industrial  applica¬ 
tions.  The  company  operates  a  styrene  monomer  plant  at 
Scotford,  Alta.  The  plant  has  an  annual  capacity  of  380,000 
tonnes  and  is  designed  to  use  236,000  tonnes  per  year  of 
benzene  from  Shell  Canada's  benzene  plant,  also  at 
Scotford,  and  88,000  tonnes  per  year  of  ethylene  under  long¬ 
term  contract  from  a  second  plant  completed  by  the  Alberta 
Gas  Ethylene  Company  Ltd. 

Chemical  product  sales  (in  tonnes)  have  been  as  follows  in 
recent  years: 

1987  . 2,137  1990  2,549 

1988  . 2,568  1991  2,664 

1989  . 2,422 

Research  and  Development 

The  company  conducts  research  and  development  through 
two  research  centres  located  in  Oakville,  Ont.,  and  Calgary, 
Alta.,  as  well  as  through  field  project  activities. 

The  Calgary  Research  Centre  has  commenced  a  demon¬ 
stration  project  for  producing  ultra-sour  gas  from  the 
Bearberry  field,  while  the  centre  in  Oakville  concentrated 
efforts  on  identifying  causes  and  finding  solutions  to  prob¬ 
lems  experienced  in  one  of  the  crude  units,  as  well  as  plant 
experiments  to  evaluate  possible  alternatives  for  processing 
condensate  from  the  Caroline  field. 

In  addition  to  domestic  research  efforts,  the  company  con¬ 
ducted  work  in  13  other  Shell  laboratories  worldwide.  Total 
expenditures  on  research  during  1991  amounted  to 
$48,000,000. 

Directors  -  J.  M.  MacLeod,  pres.  &  CEO;  Carmine 
Falcone,  exec,  v-p  (Products);  D.  G.  Stoneman,  exec,  v-p 
(Resources);  Margaret  E.  Southern,  Calgary;  P.  J.  G.  Bentley, 
Vancouver;  W.  F.  Light;  J.  D.  NcNeil;  L.  K.  Lodge,  Toronto;  F. 
R.  Bibeau,  St.  Eustache,  Que.;  J.  F.  Fraser,  Winnipeg;  P.  F. 
Holmes,  London,  England;  L.  C.  van  Wachem,  Wassenaar, 
The  Netherlands. 

Key  Personnel  -  R.  F.  Taylor,  sr.  v-p  (Operations  & 
Marketing);  R.  R.  Picard,  sr.  v-p  (Technology,  Safety  and 
Environment);  G.  B.  Darou,  sr.  v-p  &  CFO;  H.  W  Lemieux, 
v-p,  gen.  counsel  &  secretary;  K.  B.  Munnoch.  treasurer;  G. 
L.  Peterson,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

4%  pfce.  unlimited  100  shs 

Cl. A  com.  unlimited  112,077,776  shs 

t  At  Dec.  31,  1991. 

4%  Preference  -  Entitled  to  cum.  divds.  at  a  rate  of  $400 
p.a.  Redeem,  at  $10,000  plus  accrued  divds.  Privately  held. 

Class  A  common  -  One  vote  per  share. 

Major  Shareholders  -  Shell  Petroleum  N.V.,  a  Netherlands 
company,  held  directly  or  indirectly,  through  wholly  owned 
Shell  Investments  Limited,  87,667,326  Class  A  common 
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shares  (78.22%  interest)  and  all  outstanding  4%  preference 
shares  at  March  13,  1991. 

Price  Range  -  SHC 

Year  High  Low  Year  High  Low 

1991 .  $45.50  $34.50  1989 .  $49.38  $38.50 

1990 .  42.75  34.38  1988 .  43.50  34.50 


Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  net  income  amounted  to  $5,000,000,  or  five 
cents  per  common  share,  compared  with  a  net  loss  of 
$35,000,000,  or  31  cents  per  common  share,  for  the  corre¬ 
sponding  year-earlier  quarter.  Revenues  fell  24%  to 
$993,000,000  from  a  restated  $1,300,000,000. 


Capital  Stock  Changes  -  During  1991,  12,926  class  A 
shares  were  issued. 

Dividends  -  Class  A  Common  -  Present  rate  of  90  cents 
per  share  per  annum,  payable  semiannually,  was  established 
with  the  payment  of  45  cents  per  share  on  June  15,  1989. 

4%  Preference  -  Entitled  to  cumulative  divds.  at  a  rate  of 
4%  ($400  per  share)  per  annum.  Paid  regularly. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Debentures! .  $1,039,000,000 

S.F.  Debentures! .  157,000,000 

Other .  88,000,000 

Unamort.  for.  exch .  6,000,000 


Less:  Current  portion 


1,290,000,000 

188,000,000 


1,102,000,000 

t  Debentures  -  Repayable  at  various  interest  rates  rang¬ 
ing  from  7.375%  to  9.5%  and  maturing  from  1992  to  2001. 

t  Sinking  Fund  Debentures  -  Series  1  repayable  at  7.5%, 
maturing  in  1994;  series  2  repayable  at  9.25%,  maturing  in 
1996;  and  another  debenture  repayable  at  9.375%,  maturing 
in  2003. 


Note  1  -  Payments  required  during  the  next  five  years  are 
as  follows:  $188,000,000  in  1992,  $108,000,000  in  1993, 
$313,000,000  in  1994;  $166,000,000  in  1995;  and 
$17,000,000  in  1996. 

Note  2  -  In  May  1992,  the  company  began  to  raise 
US$250,000,000  pursuant  to  a  previously-announced  shelf 
offering.  The  7%%  notes,  due  June  1,  1999,  were  priced  at 
99.740  and  were  offered  through  underwriters  led  by  Merrill 
Lynch  &  Co.,  The  First  Boston  Corporation,  RBC  Dominion 
Securities  Corporation,  ScotiaMcLeod  (USA)  Inc.,  and  Wood 
Gundy  Corp. 

Wholly  Owned  Subsidiaries  -  Salmon  Resources  Ltd.; 
Shell  Canada  Chemical  Company;  Shell  Canada  Products 
Limited. 


Investments  -  Alberta  Products  Pipe  Line  Limited  (10% 
int.);  Peace  Pipe  Line  Ltd.  (12.8%  int.);  Rainbow  Pipe  Line 
Company  Ltd.  (33.33%  int.);  Sun-Canadian  Pipe  Line 
Company  Limited  (45%  int.);  Trans-Northern  Pipe  Line  Co. 
(33.3%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Cl. A  com.  sh. . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1991 

1990 

$000  %Chg 

$000 

4,732,000 

-12 

5,378,000 

55,000 

63,000 

(138,000) 

(8,000) 

(126,000) 

n.a. 

309,000 

36,000 

44,000 

1,492,000 

1,980,000 

126,000 

129,000 

4,292,000 

4,040,000 

5,910,000 

-4 

6,149,000 

828,000 

792,000 

1,102,000 

1,040,000 

3,017,000 

3,244,000 

361,000 

770,000 

651,000 

+39 

468,000 

36,000 

-18 

44,000 

$ 

(1.12) 

% 

2.76 

-4.02 

19.05 

-2.09 

10.05 

-2.66 

5.75 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI  A  com.  sh. 

-  $000 -  $ 

1991  .  4,732,000  (126,000)  (1.12) 

1990 .  5,444,000  312,000  2.78 

1989 .  4,844,000  212,000  1.89 

1988 .  4,968,000  427,000  3.77 

1987 .  4,819,000  350,000  3.01 


Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


Shephard  Insurance  Group  S.68 
Limited 


Head  Office  -  do  1 500,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Transfer  Agent  -  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  82324E  Listed  -  SHR:  VSE. 

Company  -  (B.C.  1982)  Engaged  in  brokering  of  direct 
insurance,  through  subsids.  (direct  and  indirectly  held)  based 
in  the  U.K.  Insurance  provided  includes  life,  pension,  house¬ 
holder,  fire,  motor  vehicle,  contracters  risk  and  marine. 

Through  Shephard  Ashmore  Inc.  of  Vancouver;  special¬ 
izes  in  forestry,  commercial  and  marine  insurance  brokering. 

In  August  1991,  Shephard  Holdings  agreed  to  acquire 
Anchor  Insurance  Brokers  Limited,  a  British  company. 

Nycal  Corporation  of  Washington,  D.C  has  aquired  major¬ 
ity  control  of  the  company  and  intends  to  purchase  substan¬ 
tially  all  of  the  outstanding  common  stock  of  Shephard. 

Directors  -  G.  F.  Lacey,  chm.,  pres.  &  CEO;  N.  E. 
Ashmore,  sec.;  Irwin  Singer. 

Key  Personnel  •  S.  M.  Blacklock,  v-p. 


Capital  Stock  - 

Class  A 
Preferred 
Class  B 
Preferred 
Common 


Authorized 
50,000,000  shs. 

50,000,000  shs. 

10,000,000  shs. 


t  At  May  31,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Nycal  Corporation 
com.  shs.  (56.3%  int.)  at  Aug.  13,  1991. 


Year  High 

1991 .  $2.40 

1990 .  3.15 


Price  Range  -  SHR 

Low  Year 

$1.60  1989 . 

1.65  1988 . 


Outstanding! 

nil 

nil 

6,862,619  shs. 


held  4,272,191 


High  Low 

$4.00  $0.85 

0.96  0.36 


Wholly  Owned  Subsidiaries 


R.D.  &  P.E.  Shephard  Limited. 

Shephard  &  Co.  Limited 
Shephard  &  Goodman  Limited. 

Shephard  Ashmore  Inc. 

Shephard  Holdings  Limited. 

Shephard  Holdings  Limited  holds: 

100%  int.  in  Anchor  Insurance  Brokers  Limited. 


Sherbrooke  Trust  Company  S.69 

Head  Office  -  455  King  St.  W.,  Sherbrooke,  Quebec 
J1H  6E8  Telephone  -  (819)  822-0532  Fax  -  (819)  822-0532 
CUSIP  -  82350T 

Company  -  (Que.  1874)  Provides  a  wide  range  of  fiduciary 
and  deposit  services,  estate  and  fiscal  planning,  trust,  corp. 
and  mtge.  services.  Operations  are  conducted  through  five 
branches  in  Sherbrooke,  Que.,  and  one  in  Magog,  Que. 

Directors  -  B.  D.  Allanson,  chm.;  J.  D.  Vincent,  pres.  & 
CEO;  Maurice  Myrand;  Michel  Lavoie,  exec,  v-p;  Gilles 
Fontaine;  Pierre  Comtois;  Dennis  Wood,  D.  C.  Bisho; 
Jacques  Lemieux;  P.  C.  Fournier;  Jacqueline  Kouri;  J.  J. 
Dunn;  Eugene  Gingras;  Hubert  Marceau. 

Key  Personnel  -  M.  D.  Hayes,  sec.;  Gilles  Vachon,  v-p. 

Major  Shareholders  -  General  Trustco  of  Canada  (which 
see)  held  approx.  98%  int  at  Aug.  10,  1990. 
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Shermag  Inc.  S.70 


Head  Office  -  2171  King  St.  W„  P.O.  Box  2390, 
Sherbrooke,  Quebec  J1J  3V3  Telephone  -  (819)  566-1515 
Fax  -  (819)  566-8985  Transfer  Agent  -  General  Trust  of 
Canada,  Montreal  CUSIP  -  82405L  Listed  -  SMG:  ME.  FP 
500  Revenue  Ranking  -  Next  200:200.  Employees  -  500  in 
May  1992. 

Company  -  (Que.  1977)  Designs  and  manufactures 
wooden  home-furnishings  and  upholstery  in  5  plants  in 
Quebec  and  1  in  New  Brunswick.  Also  manufactures  veneer- 
solid  and  ready-to-assemble  furniture.  Products  are  sold  in 
Canada  and  the  U.S.  under  brand  names:  “Shermag", 
"Marius  Quellet",  “HPL",  “Nadeau",  and  “Chanderic''.  In 
fiscal  1991,  sales  to  the  U.S.  comprised  16%  of  total  sales. 

During  fiscal  1991 ,  sold  the  St-Hyacinthe  plant  and  discon¬ 
tinued  the  operations  of  plants  in  St-Jean  and  Laval,  Que. 
and  Gardner,  Mass. 

In  January  1992,  completed  its  restructuring  plan  pursuant 
to  which  the  company  amalgamated  with  Corporation  de 
Gestion  Shermag,  a  wholly  owned  subsid.  of  Shermacor 
Inc.  The  restructuring  plan  required  conversion  of  each  com¬ 
pany  com.  share  into  1  new  com.  share  and  conversion  of 
each  Class  B  pref.  share  into  1  new  second-ranking  pref. 
share,  Series  1;  conversion  of  Corporation  de  Gestion 
Shermag  com.  shs.  into  3,259,329  new  com.  shs.;  invest,  of 
$2,000,000  of  com.  shs.  in  the  amalgamated  company  by 
Fonds  de  solidarite  des  travailleurs  du  Quebec;  reduction 
of  short-term  liabilities  by  $12,186,000;  increase  of  long-term 
debt  by  $3,781,000;  and  increase  of  preferred  shareholders' 
equity  by  $8,405,000.  A  result  of  the  amalgamation  was  the 
dilution  of  Shermacor's  holdings  in  the  company  from  64.6% 
int.  to  32.6%  int.,  an  increase  in  public  holdings  from  35.4% 
to  37.4%  and  the  establishment  of  holdings  by  Fonds  de 
solidarite  representing  a  30.0%  int. 

Directors  -  Serge  Racine,  chm.,  pres.  &  CEO;  Gilles 
Sirois,  v-p  purchasing  &  sec.;  Marcel  Decelles,  sr.  v-p  pro¬ 
duction;  Michel  Gagnon,  sr.  v-p  administration;  K.  E.  Herring, 
pres.  Shermag  furniture,  Sherbrooke;  Andre  Dion,  Chambly; 
A.  P.  Earle,  Beaconsfield;  J.  A.  Nadeau,  Boucherville;  Claude 
Pichette,  Outremont,  Quebec. 


Capital  Stock  • 
Cl. A  pref. 

CI.B  pref. 
Common 


Authorized  Outstandingt  Par 
unlimited  35,000  shs.  $100 

700,000  shs.  700,000  shs.  $1 

unlimited  9,988,556  shs.  n.p.v. 


fAt  Dec.  30,  1991. 

Class  B  pref.  -  Entitled  to  6%  non-cum.  divd.  Redeemable 
at  paid-up  amount  plus  unpaid  divds.  Non-voting. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Shermacor  Inc.  held  32.6%  int  at 
Dec.  30,  1991. 


Price  Range  -  SMG 


Year  High  Low  Year  High  Low 

1991 .  $0.65  $0.20  1989 .  $2.01  $0.50 

1990 .  0.80  0.25  1988 .  3.20  1.80 

Long-Term  Debt 

Outstanding  at  Dec.  30,  1991: 

1st  mtge.  bonds,  floating  rate .  $7,446,500 

1st  &  2nd  mtges.,  due  to  1997 .  1,778,233 

Conditional  interest  loan .  1,172,584 

Floating  loan,  due  to  1997 .  1,068,074 

Notes,  due  to  1995 .  663,920 

Capital  lease  obligation .  225,593 

Restructuring  debt .  4,000,000 


$16,354,904 

Less:  Current  portion .  818,762 


$15,536,142 

Wholly  Owned  Subsidiaries  -  Chanderic  Inc.;  Megabois 
(1989)  Inc.;  Shermag  U.S. A.  Inc.  (Conant  Ball  Company). 

Subsidiaries  -  Nado  Ltd.  (Nadeau  &  Nadeau  Ltd.)  (97% 
int.). 


Periods  ended; 


FINANCIAL  STATISTICS 

12  months 
March  29 
1991 


Operating  revenue . . 

Investment  income . 

Discontinued  operations . 

Net  income  before  ext . . 

Extraordinary  items . 

Net  income . . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. 
On  net  income . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


$000  %Chg 
34,217  -23 

(511) 
(1.000) 
(6,020)  n.a. 


(6,020) 

26,749 

1,059 

20,394 

616 

50,851 

25,462 

12,809 

7,469 

(1,522) 

(16,507) 


n.a. 


-18 


n.a. 
n.a. 
$  - 


(0.57) 

(0.57) 

-46.42 

-10.69 

-17.59 


12  months 
March  30 
1990 
$000 
44,501 
(543) 
(5,119) 
(5,583) 
(1,969) 
(7,552) 
31,101 
5,874 
21,928 
625 
61,737 
24,809 
13,218 
18,469 
765 
(15,909) 


(0  53) 
(0.72) 


.% 


-25.18 
-8.56 
-12.55 

For  the  9  months  ended  Dec.  30,  1991,  net  loss  was 
$186,000  or  30  per  sh.  compared  with  a  restated  net  loss  of 
$2,273,000  or  330  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $20,402,000  from 
$25,257,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  34,217  (6,020)  (0.57) 

1990 .  44,501  (5,583)  (0.53) 

1989 .  49,364  470  0.04 

1988 .  43,063  2,212  0.21 

1987 .  28,097  3,218  0.34 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Sherbrooke,  Quebec. 


Sherritt  Gordon  Limited  S.71 

Head  Office  -  Fort  Saskatchewan,  Alberta  T8L  2P2 
Telephone  -  (403)  998-6911  Fax  -  (403)  998-6568  Exec. 
Office  -  3500,  Manulife  Place,  10180  -  101  St.,  Edmonton, 
Alberta  T5J  3S4  Telephone  -  (403)  493-8700  Fax  -  (403) 
493-8791  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary;  First  Chicago  Trust  Company  of  New  York,  New 
York.  CUSIP  -  824280  Listed  -  SE:  TSE.  FP  500  Revenue 
Ranking  -  Top  500:242. 

Company  -  (Ont.  1927)  Engaged  in  the  production  and 
marketing  of  fertilizers  and  chemicals,  refining  and  sale  of 
metals,  the  development  and  marketing  of  specialty  metal 
products  and  metallurgical  technology,  and  the  production 
and  sale  of  oil  and  natural  gas. 

Fertilizer  and  Chemicals 

Production  facilities  are  in  Alberta  and  include  ammonia 
and  urea  plants  and  smaller  ammonium  sulphate  and  phos¬ 
phate  facilities.  Primary  markets  are  in  Western  Canada  and 
the  U.S.  Pacific  Northwest  with  Canada  accounting  for 
approx.  60%  of  sales  volumes. 

The  company  owns  gas  reserves  which  fulfill  approx,  one- 
third  of  its  feedstock  requirements  for  nitrogen  fertilizers. 
Annual  rated  capacities  of  the  nitrogen  fertilizer  plants  are 
485,000  tonnes  of  ammonia,  400,000  tonnes  of  urea  and 
140,000  tonnes  of  ammonium  sulphate. 

The  Special  Chemicals  unit  manufactures  and  sells  chem¬ 
icals,  including  sulphuric  acid,  hydrogen  sulphide,  and  car¬ 
bon  disulphide.  Its  subsid.,  United  Chemical  Company,  with 
facilities  in  Western  Canada,  produces  water  treatment 
chemicals.  In  1991,  42  5%-owned  Albchem  Industries  Ltd. 
opened  a  new  55,000  tonne  sodium  chlorate  plant  in 
Bruderheim,  Alta. 

Metals  -  Refining,  Rolling  &  Coinage 

Metal  refining  unit  treats  nickel  and  cobalt  materials  from 
third  parties  and  markets  the  metal  output.  Nickel  refinery 
has  a  capacity  of  55,000,000  lbs.  and  the  cobalt  refinery  has 
a  capacity  of  2,500.000  lbs.  p.a. 

The  rolling  mill  and  coinage  products  unit  manufactures 
and  markets  coinage  materials  including  strip,  coinage 
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blanks  and  coins.  New  coinage  materials  include  aureate- 
nickel,  which  is  used  in  the  Canadian  dollar  coin,  and  nickel- 
bonded-steel  (N-B-S®),  nickel-bonded-bronze,  aureate- 
bonded-bronze  and  bronze-bonded-steel  coinage  blanks 
which  are  sold  to  other  countries. 

Nickel  and  cobalt  is  sold  worldwide  in  briquette,  melting 
quality  and  in  powder  to  the  chemical,  magnet  and  powder 
metallurgy  industries,  mainly  in  North  America.  Production  of 
nickel  in  1991  was  44,200,000  lbs.  and  cobalt  was  1,800,000 
lbs. 

Technologies 

Consists  of  2  units:  Specialty  Materials  group  responsible 
for  marketing  of  materials  and  technology;  and  External 
Technology. 

The  Specialty  Materials  unit  manufactures  and  markets  a 
range  of  materials  for  the  aerospace,  electronic,  automotive 
and  mining  industries. 

The  External  Technology  unit  consists  of  the  Research 
Centre,  Engineering  Department  and  the  Westaim  research 
program  in  advanced  industrial  materials.  It  has  developed 
proprietary  processes  for  the  recovery  of  certain  metals, 
including  nickel,  copper,  zinc,  cobalt,  uranium,  platinum- 
group  metals  and  gold.  The  Research  Centre  provides  spe¬ 
cialized  research  on  materials,  products  and  processes.  The 
Engineering  Department  provides  product  and  processing 
engineering  services  both  internally  as  well  as  part  of  the  sale 
of  External  Technology. 

Oil  &  Gas 

On  Oct.  15,  1991,  the  company  and  Canada  Northwest 
Energy  Limited  (CNW)  completed  an  agreement  under 
which  Sherritt  acquired  all  outstanding  securities  of  CNW  in 
exchange  (at  the  security  holder's  option)  for  common  shares 
of  Sherritt  or  Sherritt  zero  coupon  notes,  on  the  following 
basis: 

For  each  common  share  of  CNW,  either  0.0516  common 
shares  or  Sherritt  or  $2,326  face  amount  of  Sherritt  notes;  for 
series  A,  B,  C,  and  D  preferred  shares  of  CNW,  either  38.71 
common  shares  of  Sherritt  or  $1,744.90  face  amount  of 
Sherritt  notes  for  each  $1,000  stated  value  of  preferred 
shares  (or,  in  the  case  of  series  D  preferred  shares,  for  each 
$1,000  of  redemption  value);  and  for  each  $1,000  principal 
amount  of  8%  convertible  subord.  debs,  of  CNW,  either 
101.548  common  shares  of  Sherritt  or  $4,577.45  face 
amount  of  Sherritt  notes.  Total  cost  of  the  purchase  was 
$81,867,000. 

Following  the  acquisition,  CNW’s  operations  were  merged 
with  Sherritt’s  own  oil  and  gas  operations  into  a  new  div. 
called  Sherritt  Oil  &  Gas.  The  new  div.  has  proven  and  prob¬ 
able  natural  gas  reserves  of  193.6  bcf  and  proven  and  prob¬ 
able  oil  reserves  of  28,400,000  bbl. 

In  1991,  natural  gas  production  totaled  25,000  mcf  per  day 
and  oil  production  totaled  1,660  bbl  per  day. 

Directors  - 1.  W.  Delaney,  chm.  &  CEO;  B.  V.  Walter,  pres.; 
Neil  Carragher;  R.  S.  Cunningham;  F.  W.  King;  E.  M.  Lakusta; 
D.  P.  Owen;  E.  S.  Sprott;  J.  G.  Temple;  C.  H.  Frame;  F.  C. 
Vickers. 

Key  Personnel  -  B.  W.  Kushnir,  sr.  v-p  operations;  Jean- 
Jacques  Carrier,  sr.  v-p  finance  &  CFO;  D.  R.  Weir,  sr.  v-p 
technology;  F.  J.  Wellhauser,  sr.  v-p  oil  &  gas;  P.  C.  Flynn,  v-p 
mktg.;  M.  J.  Khan,  v-p  international;  D.  G.  Maschmeyer,  v-p 
mfg.  resources  &  dir.  quality;  P.  S.  Bleach,  v-p  special  pro¬ 
jects;  F.  I.  Piper,  v-p  legal  services  &  corp.  sec.;  P.  A.  Bonyun, 
treas.;  D.  M.  Kossey,  contr. 

Capital  Stock  -  Authorized  Outstanding-)- 

Preferred  4,375,000  shs.  nil 

Common  unlimited  35,032,559  shs. 

f  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  The  Ontario  Municipal  Employees 
retirement  Board  held  approximately  3,613,286  common 
shares  or  10.3%  of  the  total  outstanding  at  April  16,  1992. 


Price  Range  -  SE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$8.38 

$5.75 

1989 . 

.  $16.00 

$9.75 

1990 . 

11.00 

5  25 

1988 . 

11.63 

5.25 

Capital  Stock  Changes  -  On  Mar.  26,  1991,  the  company 
issued  5,200,000  common  shares  at  $7.35  per  share.  A  com¬ 
pany  controlled  by  two  senior  officers  and  directors  of  the 
company  purchased  1,200,000  of  these  shares  at  $7.35  per 

On  Oct.  15,  1991,  4,688,132  common  shares  were  issued 
at  $7.75  per  share  as  partial  consideration  for  the  acquisition 
of  Canada  Northwest  Energy  Limited. 

Also  in  1991,  25,145  common  shares  were  issued  under 
employee  and  director  share  purchase  plans  and  963  com¬ 
mon  shares  were  issued  upon  conversion  of  $50,000  face 
value  convertible  subordinated  notes. 


Dividends  -  Common  -  No  set  rate.  A  divd.  of  14  cents  per 
share  was  paid  on  Dec.  31,  1991.  Previously,  divds.  of  13 
cents  and  30  cents  per  share  were  paid  on  Dec.  31,1 990  and 
on  Dec.  29,  1989. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Fertilizer  project  loant .  $83,425,000 

Revolving  credit  facility:) .  110,683,000 

Convertible  subord.  notes# .  46,390,000 

Other  loans .  3,726,000 


Less:  current  portion 


244,224,000 

25,302,000 


218,922,000 

t  US$72,192,000;  average  int.  rate  at  Dec.  31,  1991  was 
6.3%;  repayments  vary  depending  on  combined  cash  flow  of 
company  and  fertilizer  partnership. 

t  Average  int.  rate  was  6.59%. 

♦  Zero  coupon  notes  (face  value  of  $264,842,000)  issued 
on  Oct.  15,  1991  (due  2011)  with  a  yield-to-maturity  based  on 
the  issue  price  of  9%  per  annum,  compounded  semiannually: 
convertible  at  any  time  with  an  initial  conversion  rate  of  19.29 
shares  per  $1  face  value;  redeemable  and  retractable  on  var¬ 
ious  date  depending  on  certain  conditions. 

Wholly  Owned  Subsidiaries  -  Bacon,  Donaldson  & 
Associates  Ltd.,  Richmond,  B.C.;  Neomet  Limited,  United 
Kingdom;  Rescan  Environmental  Services  Ltd.,  Vancouver, 
B.C.;  Sherritt  Fertilizers  Inc.,  Wash.;  United  Chemical 
Company,  Saskatoon,  Sask.;  Westaim  Technologies  Inc. 

Subsidiaries  -  Sherritt  Fertilizer  Company  (65%  int.). 

Investments  -  Albchem  Industries  Ltd.  (42.5%  int.);  Hayes 
Resources  Inc.  (7%  int.  see  Survey  of  Mines). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh.  ... 


1991 

$000  %Chg 
384,253  +11 

1,150  n.a. 
47,741 
280,763 
16,828 
542,668 
840,259 
210,621 
218,922 
271,967 
40,232 
13,135  +846 
(39,081)  n.a. 


+53 


0.04 


.$. 


-%. 


1990 

$000 

345,250 

(14,408) 

(32,387) 

3,610 

177,374 

17,357 

353,326 

548,057 

126,369 

95,799 

204,513 

19,600 

1,389 

(51,945) 

(1.29) 


Return  on  Equity .  0.48  -14.58 

Return  on  Assets .  0.17  -5.71 

Net  Profit  Margin .  0.30  -9.38 

For  the  three  months  ended  Mar.  31,  1992,  net  income  fell 
sharply  to  $17,000  or  nil  per  share  from  $720,000  or  three 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Total  revenue  rose  17%  to  $103,216,000  from  $88,219,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  384,253  1,150  0.04 

1990 .  345,250  (32,387)  (1.29) 

1989  .  545,899  32,181  1.19 

1988 .  545,409  56,491  2.27 

1987 .  305,812  5,885  0.10 


Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


Shield  Development  Company  S.72 
Ltd. 

Head  Office  -  1614,  150  York  St.,  Toronto,  Ontario 
M5H  3S5  Telephone  -  (416)  363-4477  Fax  -  (416)  363-1902 
CUSIP  -  824484 

Company  •  (Canada  1926)  Suspended  from  VSE,  March 
15,  1991;  delisted  from  VSE,  March  4,  1992. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  unlimited  3,556,383  shs. 

fAt  March  4,  1992. 

Common  -  One  vote  per  share. 
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Shimoda  International  Systems  S.73 
Inc. 

Head  Office  -  1000,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  682-4936 
CUSIP  -  82455G  Listed  -  SIO:  VSE. 

Company  -  (B.C.  1987)  Holds  North  Amercian  and 
European  distribution  rights  to  "Navigator",  an  IBM-based 
application  program  for  the  distribution  industry. 

Suspended  from  VSE,  Oct.  16,  1991,  for  failing  to  maintain 
adequate  transfer  agent  facilities. 

Name  changed  from  Golden  Glory  Resources  Ltd.,  Feb. 
21.  1990. 

Directors  -  Gloria  Barnes,  pres.;  Jim  Barnes;  David 
Cummings. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  4,497,353  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gloria  F.  Barnes  held  2,696,565 
com.  shs.  (following  the  acquisition  of  Navigator)  at  Feb.  19, 
1990. 


Price  Range  -  SIO 

Year  High  Low  Year  High  Low 

1990 .  $0.93  $0.25  1988 .  $0.54  $0.25 

1989 .  0.90  0.15 


Wholly  Owned  Subsidiaries  -  Navigator  Systems,  Inc. 

Shine  Factory  Systems  Limited  S.74 

Head  Office  -  3519  -  14th  St.  S.W.,  Calgary,  Alberta 
T2T  3W2  Telephone  -  (403)  243-3030  Fax  -  (403)  243-8137 
Transfer  Agent  -  R-M  Trust  Company,  Calgary  CUSIP  - 
82456H  Listed  -  SFS:  ASE. 

Company  -  (Alta.  1987)  Through  Shine  Factory  Systems, 
Inc.,  holds  over  20  franchises  primarily  in  Alberta,  which  pro¬ 
vide  automotive  services  including  paint  protection,  fabric 
protection,  undercoating  and  rustproofing. 

Directors  -  R.  D.  Whitney,  pres.  &  CEO;  R.  A.  Hoffman, 
sec.-treas.;  B.  H.  Cousens,  CFO,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  6,415,267  shs. 

fAt  Feb.  16,  1992;  500,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Panavest  Investments  held 
1,951,309  com.  shs.  (30.4%  int.)  and  Skyline  Investments 
held  1,812,309  com.  shs.  (28.2%  int.)  at  Feb.  16,  1992. 

Price  Range  -  SFS 

Year  High  Low  Year  High  Low 

1991 .  $0.11  $0.05  1989 .  $0.40  $0.10 

1990 .  0.20  0.10 

Capital  Stock  Changes  -  During  fiscal  1991,  150,000 
common  shares  were  issued  by  private  placement  and 
500,000  common  shares  on  acquisition  of  Shine 
Management  Corp. 

Wholly  Owned  Subsidiaries  -  Shine  Factory  Systems, 
Inc.;  Shine  Factory  Systems  Limited;  Shine  Management 
Corporation. 

Financial  Statistics  -  For  the  year  ended  Sept.  30,  1991, 
net  loss  was  $236,266  or  40  per  share  compared  with  net 
loss  of  $122,963  or  50  per  share  for  the  prior  year.  Sales 
totaled  $68,135  down  from  $75,025. 

Auditors  -  Antony  Chittick  Bleakley  &  Hanson,  C.A., 
Calgary,  Alberta. 


Alexander  Konigsberg,  Montreal;  H.  R.  Marleau;  David 
Melnik,  Toronto;  Irving  Ludmer;  R.  W.  Herber. 

Key  Personnel  -  Judith  Forristal,  treas.  &  controller;  Andre 
Couillard,  v-p  human  resources;  David  Julius,  v-p  manufac¬ 
turing  &  distribution;  Ian  Vincent,  v-p  operations. 

Capital  Stock  •  Authorized  Outstandingt 

1st  Preferred  unlimited  nil 

Common  unlimited  10,458,077  shs. 

TAt  Jan.  25,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Shirley  K.  Holdings  Inc.  held 
7,387,360  common  shares  (71%  int.)  at  April  1,  1992. 

Price  Range  -  SHX 


Year  High  Low  Year  High  Low 

1991....  $1.95  $0.70  1989 .  $3.00  $1.26 

1990 .  2.15  0.65  1988 .  1.79  1.00 

Long-Term  Debt 

Outstanding  at  Jan.  25,  1992: 

Variable  rate: 

Revolving .  $3,500,000 

Bank  loans  due  to  1995 .  729,275 

Non-int.,  due  2002 .  72,000 

Capital  lease  obligs .  1 ,658,601 


5,959,876 

Current  portion .  935,753 


5,024,123 

Wholly  Owned  Subsidiaries  -  Coming  Event  Fashions 
Ltd.;  Shirmax  Retail  Ltd. 

FINANCIAL  STATISTICS 


Periods  ended:  12  months  12  months 

Jan.  25  Jan.  26 

1992  1991 

$000  %Chg  $000 

Operating  revenue .  87,344  +18  74,319 

Investment  income .  573  236 

Discontinued  operations .  ....  (668) 

Net  income .  (1,801)  n.a.  (2,372) 

Cash  and  equivalent .  1 ,744  545 

Current  assets .  17,355  15,340 

Fixedassets.net .  15,244  17,381 

Total  assets .  34,853  +1  34,414 

Current  liabilities .  10,099  7,478 

Long-termdebt.net .  5,024  5,773 

Shareholders’  equity .  19,730  21,163 

Cash  flow .  1,155  609 

Cash  from  oper.  activ .  2,467  -11  2,779 

Net  cash  position .  5,828  +9  5,359 

- $  - 

Earnings  per  Common  sh. ...  (0.17)  (0.23) 

- % - 

Return  on  Equity .  -8.81  -10.62 

Return  on  Assets .  -5.20  -6.70 

Net  Profit  Margin .  -2.06  -3.19 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1992  .  87,344  (1,801)  (0.17) 

1991  .  74,319  (2,372)  (0.23) 

1990 .  79,379  1,514  0.15 

1989 .  78,525  4,152  0.41 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal.  Quebec. 


Shirmax  Fashions  Ltd.  S.75 

Exec.  Office  -  3901  Jarry  St.  E.,  Montreal,  Quebec 
H1Z  2G1  Telephone  -  (514)  729-3333  Fax  -  (514)  593-9758 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal.  CUSIP 
-  82483L  Listed  -  SHX:  ME.  FP  500  Revenue  Ranking  - 
Next  200:47. 

Company  -  (Canada  1983)  Through  subsids.,  manufac¬ 
tures  and  markets  women's  apparel.  Operations  include 
"Shirley  K.“  stores  specializing  in  maternity  fashions, 
“Addition-Elle“  stores  selling  women's  large  size  apparel 
and  "Thyme  en  Compagnie"  stores  specializing  in  moder¬ 
ately  priced  junior  maternity  fashions.  At  Jan.  25, 1 992,  oper¬ 
ated  194  stores;  6  stores  are  scheduled  to  close  during  1992. 

In  April  1991,  acquired  the  operating  assets  and  business 
name  of  apparel  retailers  Gigi  Inc.  and  Boutique  Anthony 
Saks  Inc.  The  company  will  continue  to  operate  the  Gigi  and 
Anthony  Saks  stores.  Purchase  price  was  $998,000. 

Directors  -  Max  Konigsberg,  chm.  &  CEO;  Michael 
Kershaw,  pres.  &  COO;  Jacques  Landry,  v-p  finance  &  sec.; 


Shop  Television  Network  Ltd.  S.76 

Head  Office  -  1845  Empire  Ave.,  Burbank,  California  USA 
91504  Telephone  -  (818)  840-1400  Fax  -  (818)  567-1037 
Transfer  Agent  -  Pacific  Corporate  Trust  Company 
Vancouver.  CUSIP  -  825081  Listed  -  SHS:  VSE. 

Company  -  (B.C.  1982)  Through  a  partnership  with  JC 
Penney  Company  Inc.,  is  engaged  in  the  production  and 
distribution  of  a  home  shopping  show  servicing  approx. 
2,200,000  cable  homes  and  1,700,000  satellite  dish  owners. 

In  April  1991,  JC  Penney  announced  that  the  partnership 
would  be  terminated  effective  Oct.  17,  1991. 

Directors  -  M.  E.  Rosen,  chm.,  pres.  &  CEO,  Los  Angeles; 
D.  W.  Elliott,  sec.;  I.  Cussin,  Vancouver;  Stephanie 
Rosenbloom;  S.  Intenwash,  Toronto;  G.  Smith,  Hollywood 
Calif. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  6,666  610  shs 

|At  March  31,  1992. 

Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Price  Range  -  SHS 


Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.10  1989 .  $1.05  $0  29 

1990 .  1.70  0.20  1988 .  1.35  0.20 

Siam  Trading  Ltd.  S.77 


Head  Office  -  340,  Bow  Valley  Square  4,  250  -  6th  Ave. 
S.W.,  Calgary,  Alberta  T2P  3H7  Telephone  -  (403)  234-9948 
Fax  -  (403)  237-9410  Transfer  Agent  -  Montreal  Trust 
Company,  Calgary.  CUSIP  -  82571 D  Listed  -  SAM:  ASE. 

Company  -  (Alta.  1986)  Holds  interest  in  prawn  farming 
operations  at  Klaeng,  Thailand.  Also  involved  in  pepper  farm¬ 
ing.  Sales  offices  are  operated  in  Bangkok,  Thailand  and 
London,  England. 

Also  holds  interests  in  mining  leases  in  Thailand,  including 
80%  int.  in  Wang  Nua  gold  prospect,  2  mineral  licences, 
Lampang  area  and  lease  to  Kaolin  mining  project  at  Ranong. 

Directors  -  J.  N.  Woods,  pres.;  D.  Van  Den  Brink,  Calgary; 
Sin  Khumpa,  Klaeng,  Thailand. 

Key  Personnel  -  D.  Y.  Urban,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,626,668  shs. 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  sh. 


Price  Range  -  SAM 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.00 

$0.30 

1989 . 

$0.80 

$0.25 

1990 . 

0.52 

0.25 

1988 . 

0.65 

0.50 

Capital  Stock  Changes  -  In  February  1992,  privately 
placed  2,000,000  treasury  shs.  at  $1.50  per  sh. 


Sico  Inc.  S.78 


Head  Office  -  3280  Ste-Anne  Blvd.,  Beauport,  Quebec 
G1E  3K9  Telephone  -  (418)  663-3551  Fax  -  (418)  663-4671 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 

-  82585G  Listed  -  SIC:  TSE,  ME.  FP  500  Revenue  Ranking 

-  Top  500:428.  Employees  -  914  in  Dec.  1991. 

Company  -  (Que.  1941)  Formulates,  manufactures  and 

distributes  paint,  varnish,  stains  and  other  coatings  products, 
in  addition  to  adhesives,  caulking  and  asphalt  products. 
Operates  five  plants  in  Quebec,  two  in  Ontario  and  three  in 
the  U.S. 

Trademarks  include  Sico,  Master  Decor,  Ultralacquer, 
Corrostop,  Crown  Diamond,  China  White,  Crown  Decor, 
Acrythane,  Sterling,  Mulco  and  Flextra. 

In  1991,  the  sales  and  administrative  departments  of 
Sterling  Inc.  were  merged  with  the  industrial  products  div.  of 
the  company,  paint  and  coatings  production  at  the  St. 
Catharines,  Ont.,  plant  were  transferred  to  Toronto  and 
Sewickley,  Pa.,  respectively,  and  the  asphalt  products  div.  of 
Sterling  Inc.  was  sold. 

Reorganization  of  operations  resulted  in  the  formation  of 
three  business  segments:  consumer  products,  consisting  of 
the  Quebec  Trade  Division,  the  Trade  Division  -  Outside 
Quebec,  and  Prilco  Inc.  (formerly  DeSoto  Coatings  Limited); 
industrial  products;  and  related  products,  which  includes 
Mulco  Inc.  activities. 

On  Dec.  12,  1991,  U.S  subsid.,  Nu-Brite  Chemical 
Company,  Inc.,  sold  most  of  its  assets  in  the  Kyanize  paints 
and  Nu-Brite  paints  divs.  to  SSD  Paints  Inc.  due  to  failure  to 
meet  profitability  and  expansion  objectives  set  by  the  com¬ 
pany.  Also  in  December,  Nu-Brite  divested  its  interest  in  the 
Sterling  Group. 

On  Feb.  28,  1992,  announced  the  sale  of  the  admixture 
business  of  Mulco  Inc.'s  Industrial  Division  to  a  company 
that  will  temporarily  continue  to  use  the  Mulco  label. 

Directors  -  Jean-Paul  Lortie,  chm.,  St-Antoine-de-Tilly, 
Que.;  G.  C.  Beauchamp,  pres.  &  CEO,  Chateauguay,  Que.; 
Jean-Paul  Gagnon,  St-Antoine-de-Tilly,  Que.;  Pierre  LaRue, 
St.  Foy,  Que.;  Denise  Lortie,  St-Augustin,  Que.;  Roger 
N6ron,  Lanoraie,  Que.;  Pierre  Martin;  Paul  Parent;  B.  R. 
Tellier,  Montreal. 

Key  Personnel  -  Dupuis  Angers,  v-p  &  gen.  mgr.  industrial 
products  div.;  Richard  Cote,  v-p  human  resources;  Gilles 
Leduc,  v-p  &  gen.  mgr.  trade  sales  div.;  Alain  Michel,  v-p  fin. 
&  admin.  &  treas.;  Denis  Roy.  asst,  v-p  &  corp.  controller; 
Roger  Samson  v-p  mktg.  &  sales;  Douglas  Thiemann,  pres. 
&  gen.  mgr.  Prilco  Inc.;  Lucie-Claude  Lalonde,  gen.  counsel 
&  sec. 


Capital  Stock  - 

Pref.  Cl. A 
Pref.  CI.B 
Common 
t  At  Dec.  31, 


Authorized 
unlimited 
1,381,819  shs. 
unlimited 

;  490,000  com.  shs. 


Outstandingt 

nil 

1,381,819  shs. 
4,961,347  shs. 
reserved. 


Preferred  Class  A  -  Non-voting  except  on  default  in  pay¬ 
ment  of  minimum  8  quarterly  divds.  Issuable  in  series. 

Preferred  Class  B  -  One  vote  per  share.  Entitled  to  non- 
cum.  divds.  equal  to  lesser  of  10%  of  paid-in  value  and 
amount  of  divds.  paid  on  com.  shs.  Redeemable  by  the  com¬ 
pany  or  holders  at  average  paid-in  value. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jean-Paul  Lortie  held,  directly  and 
indirectly,  100%  of  class  B  and  24.38%  of  common  shares, 
representing  a  40.85%  voting  interest  at  Feb.  27,  1992. 


Price  Range  -  SIC 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $10.00 

$6.63 

1989.... 

.  $16.38 

$10.50 

1990.... 

.  13.63 

6.00 

1988... 

12.75 

9.50 

Capital  Stock  Changes  -  During  1991,  25,000  common 
shares  were  issued  under  the  employee  stock  purchase  plan 
for  $223,750 

Dividends  -  Preferred  Class  B  -  Entitled  to  non- 
cumulative  divds.  equal  to  the  lesser  of  10%  of  paid-in  value 
and  the  amount  of  divds.  paid  on  common  shares.  Quarterly 
divds.  at  the  rate  of  2716  cents  per  share  (10%  of  paid-in 
value)  have  been  paid  since  issue. 

Common  -  Present  rate  of  28  cents  per  share  per  annum 
was  established  with  the  quarterly  divd.  of  seven  cents  per 
share  paid  Mar.  28,  1991.  Previously,  quarterly  divds.  of  11 
cents  per  share  were  paid  from  Mar.  31,  1989  to  Dec.  20, 
1990,  inclusive. 

Following  stock  listing  on  Dec.  13,  1985,  an  initial  quarterly 
divd.  of  eight  cents  per  share  was  paid  on  Mar.  27,  1986. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$22,300,000  (including  current  portion  of  $431,000)  and  con¬ 
sisted  entirely  of  bank  loans  which  comprised  of  revolving 
credits  of  $20,000,000  and  a  $2,300,000  term  loan.  At  the 
end  of  the  revolving  periods  in  1993,  the  balances  will  be 
converted  into  term  loans  repayable  in  20  quarterly  instal¬ 
ments.  The  current  term  loan  is  repayable  in  16  capital  quar¬ 
terly  instalments  of  $143,705  commencing  in  1992. 

Wholly  Owned  Subsidiaries  -  Crown  Diamond  Paints 
Limited;  Kyanize  Paints  Inc.;  Mulco  Inc.;  Nu-Brite  Chemical 
Company,  Inc.;  Prilco  Inc.;  Sico  Canada  Inc.;  Sico  Coatings 
Corporation;  Sico  Industries  Inc.;  Sico  Production  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

156,799 

+7 

146,915 

Discontinued  operations . 

(7,689) 

(1,707) 

Net  income . 

(3,832) 

n.a. 

2,404 

Cash  and  equivalent . 

177 

343 

Current  assets . 

54,472 

65,411 

Fixed  assets,  net . 

28,481 

30,827 

Intangibles . 

1,081 

1,351 

Total  assets . 

85,137 

-14 

98,976 

Current  liabilities . 

29,591 

35,765 

Long-term  debt,  net . 

21,869 

24.295 

Shareholders’  equity . 

30,163 

33,930 

Cash  flow . 

6,082 

6,137 

Cash  from  oper.  activ . 

25,933 

+430 

4,895 

Net  cash  position . 

(4,446) 

n.a. 

$ 

(18,481) 

Earnings  per  Common  sh. ... 

(0.85) 

% 

0.41 

Return  on  Equity . 

-11.96 

7.08 

Return  on  Assets . 

-4.16 

2.31 

Net  Profit  Margin . 

-2.44 

1.64 

For  the  three  months  ended  Mar.  27,  1992,  net  loss 
amounted  to  $674,000  or  15  cents  per  share  compared  with 
a  net  loss  of  $2,074,000  or  44  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Included  in  1990  results  were 
losses  from  discontinued  operations  totaling  $682,000.  Sales 
increased  8%  to  $30,145,000  from  a  restated  $27,842,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  156,799  (3,832)  (0.85) 

1990 .  181,855  2,404  0.41 

1989 .  208,495  5,601  1.07 

1988 .  206,530  7,462  1.46 

1987 .  181,552  6,732  1.30 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Quebec,  Quebec. 
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Sidbec-Dosco  Inc. 


S.79 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Head  Office  -  300  Leo  Pariseau,  Montreal,  Quebec 
H2W  2S7  Telephone  -  (514)  286-8700  Employees  -  3270  in 
Dec.  1990. 

Company  -  (Que.  1 964)  Manufactures  of  primary  steel  and 
finished  steel  products.  Products  include  hot  and  cold-rolled 
sheet,  pipe,  bars  and  shapes,  rod  and  wire  products  and  pel¬ 
lets,  billets  and  slabs.  Holds  a  50%  interest  in  Walker  Wire 
&  Steel  Corp.,  a  U  S.  company  which  specializes  in  the  pro¬ 
duction  of  cold-drawn  bars  and  wire.  Walker  operates  three 
plants  in  Michigan  and  Illinois. 

Directors  -  Pierre  Laurin,  chm .;  John  LeBoutillier,  pres.  & 
CEO;  Robert  Despres;  P.  E.  Dion;  Michel  Goulet;  Guy 
Laflamme;  M.  D.  Legault;  Suzanne  Leclair;  R.  R.  Pinard; 
Michel  Plessis-Belair;  Gilles  Richard;  Armand  Turpin;  Michel 
Vennat. 

Key  Personnel  -  Pierre  Lacroix,  v-p,  sec.  &  gen.  counsel; 
P.  E.  Landry,  v-p  finance  &  admin.,  &  treas.;  J.  P.  R.  Leblanc, 
v-p  production;  J.-Pierre  Picard,  v-p  mktg.  &  sales;  G.  H. 
Laferriere,  v-p  raw  material;  Serge  Wagner,  v-p  human 
resources;  Jacques  Lefebvre,  v-p  engineering;  J.-P. 
Schaack,  v-p  planning. 


Capital  Stock  -  Authorized  Outstanding! 

Clsss  A 

Ser.l  246,514,053  shs.  246,514,053  shs. 

Ser.ll  82,000,000  shs.  81,559,630  shs. 

Class  B  unlimited  2,960,089  shs. 

TAt  Dec.  31,  1991. 

Major  Shareholders  -  All  outstanding  shares  were  held  by 
the  Government  of  Quebec  at  Dec.  31,  1990. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1990: 

loan,  due  to  1993 .  3,872,000 

9%  note  payable  ,  due  to  1994 .  5,220,000 

Due  to  subsid.  owners  t .  803,000 

Capital  lease  obligs .  29,064,000 

Loans  from  parent  company .  61,500,000 


100,459,000 

Less:  Current  portion .  18,429,000 


82,030,000 

t  Due  to  former  owners  of  Walker  Wire  &  Steel  Corp.,  due 
to  1993  at  10%. 

Wholly  Owned  Subsidiaries  -  Sidbec-Feruni  Inc.:  Sidbec 
International  Inc. 

Investments  -  Delta  Tube  and  Company,  Limited  (40% 
int.);  Sorevco  and  Company,  Limited  (50%  int.);  Walker  Wire 
&  Steel  Corp.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990  1989 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . . 

Earnings  per  Cl  B  sh. ... 


604,058  -7  651,959 

342  (85) 

799  -98  36,947 

263,355  244,001 

8,603  4,260 

284,309  267,218 

558,782  +8  517,269 

161,018  112,017 

82,030  90,275 

313,474  312,675 

31,191  65,579 

27,051  -58  64,984 

(53,489)  n.a.  (19,730) 

- $  - 

n.a.  n.a. 


- % - 

Return  on  Equity .  0.26  12.56 

Return  on  Assets .  0.15  7.18 

Net  Profit  Margin .  0.13  5.67 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  to  $62,126,000  compared  with  a  net  loss  of 
$2,389,000  for  the  corresponding  year-earlier  period.  Net 
sales  fell  20%  to  $363,376,000  from  $453,352,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  B  sh. 

-  $000 -  $ 

1990 .  604,058  799  n.a. 

1989 .  651,959  36,947  n.a. 

1988 .  646,419  40,978  n.a. 

1987 .  567,904  8,547  - 


Sidewinder  Conversions  S.80 
International  Inc. 


Head  Office  -  do  521  -  21st  Street,  New  Westminister, 
British  Columbia  V3M  4X6  Telephone  -  (604)  524-5207  Fax 
-  (604)  524-0343  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  825902  Listed  -  SWB:  VSE. 
Employees  -  12  in  April  1992. 

Company  -  (B.C.  1987)  Customizes  travel  vans.  Typical 
changes  include  side  windows,  carpeting,  panelling  and 
velour  seats. 

Name  changed  from  Antony  Resources  Inc.,  Jan.  3, 
1990. 

Directors  -  G.  K.  Dresen,  pres.;  R.  R.  Stringer,  v-p;  Jack 
Endecott;  Bill  Popping. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  8,996,701  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  SWB 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.02  1989 .  $0.27  $0.04 

1990 .  0.28  0.04  1988 .  0.40  0.10 

Financial  Statistics  -  For  the  15  months  ended  Dec.  31, 
1991,  net  loss  was  $36,839  compared  with  a  loss  of 
$136,286  for  the  year  ended  Sept.  30,  1990;  operating  reve¬ 
nue  was  $2,125,450,  compared  with  $2,221,304. 

Auditors  -  C.  Buckley  &  Co.  Inc.,  C.A.,  Vancouver,  British 
Columbia. 


Sidon  International  Resources  S.81 
Corp. 

Head  Office  -  228,  470  Granville  St.,  Vancouver.  British 
Columbia  V6C  1V5  Telephone  -  (604)  684-6599  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  82615P  Listed  -  SD:  VSE. 

Company  -  (B.C.  1987)  Holds  gold/silver  prospect,  4  els., 
Trail  Creek  mining  div.,  B.C.  Also  holds  40%  int.  in  a  licence 
agreement  for  the  marketing  and  distribution  rights  of  the 
“Yellow  Pages"  directory  in  Yakima  and  Kittitas  ctys.,  Wash. 
The  60%  partner  went  into  bankruptcy  in  1990.  The  compa¬ 
ny's  legal  position  is  being  reviewed. 

Directors  -  K.  E.  Alawas,  pres.;  Gerald  Kent;  S.  A. 
Farrage. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  2,314,936  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  SD 

Year  High  Low  Year  High  Low 

1991 .  $0  40  $0.10  1989 .  $0.48  $0.15 

1990 0.78  0.25 

Capital  Stock  Changes  -  In  August  1991,  completed  pub¬ 
lic  offering  of  390,000  units  (1  common  sh.  &  1  wt.)  at  15c  per 
sh.  One  warrant  entitles  purchase  of  1  common  sh.  at  1 5c  for 
a  1-year  period  and  at  17.5c  per  sh.  for  a  second  year. 


Sigma  Science  Ltd.  S.82 

Head  Office  -  do  1150,  625  Howe  St. ,  Vancouver,  British 
Columbia  V6C  2T6  Telephone  -  (604)  946-7520  Exec. 
Office  -  10005  Technology  Blvd.,  West  Dallas,  Texas  USA 
75220  Telephone  -  (214)  350-6800  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  82660H 
Listed  -  SCG:  VSE. 

Company  -  (B.C.  1986)  Through  U.S.  subsid.,  Sigma 
Science  Corporation,  designs,  develops,  manufactures  and 
markets  computer  hardware  and  software.  Specializes  in 
electronic  payment  systems  for  point  of  sale  applications  and 
automated  transportation  and  parking  citation  systems. 

In  April  1992,  approved  the  divestiture  of  subsid.  Sigma 
Science  Corporation  to  its  management  in  return  for  for¬ 
giveness  of  US$246,948  in  debt. 

Also  approved  in  April  1992  was  the  acquisition  of  Selva 
Dorado  Internacional,  S.A.  of  San  Jose,  Costa  Rica,  for 
2,150,000  Sigma  shares  at  200  per  share.  Selva  is  an  inac¬ 
tive  company  previously  engaged  in  macadamia  nut  and  cof¬ 
fee  farming.  Both  transactions  require  regulatory  approval. 

Directors  -  Roger  Williams,  chm.  &  pres.;  Jake  Bottay; 
Evan  Nicholson;  Brian  Yamasaki,  treasurer. 
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Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,868,481  shs. 

fAt  April  30,  1992;  900,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  SCG 

Low  Year 

High 

Low 

1991 . 

$0.25 

$0.25 

1989 . 

$0.22 

$0.03 

1990 . 

0.40 

0.14 

1988 . 

0.85 

0.14 

Wholly  Owned  Subsidiaries  -  Sigma  Science 
Corporation. 


Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  US$38,041  or  1.40  per  sh.  compared  with  a  loss 
of  US$182,000  or  6.90  per  sh.  for  the  prior  year;  operating 
revenue  increased  to  US$528,921  from  US$457,579. 

At  Dec.  31,  1991,  current  assets  were  US$157,437  and 
current  liabilities  were  US$213,145;  total  assets  were 
US$255,170  and  shareholders'  deficit  was  US$93,762. 

Auditors  -  Brett  &  Mockler,  C.A.,  Vancouver,  British 
Columbia. 


Sigmacom  Systems  S.83 
Incorporated 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

23,586 

-23 

30,662 

Unusual  items . 

(2,009) 

(4,363) 

Net  income . 

(9,405) 

n.a. 

(6,407) 

Current  assets . 

9,757 

17,016 

Long-term  investments . 

329 

Fixed  assets,  net . 

17,325 

19,582 

Total  assets . 

27,743 

-27 

37,788 

Current  liabilities . 

15,430 

15,398 

Long-term  debt,  net . 

12,815 

13,487 

Shareholders'  equity . 

(1,502) 

7,903 

Cash  flow . 

(6,625) 

(5,722) 

Cash  from  oper.  activ . 

451 

n.a. 

(2,918) 

Net  cash  position . 

(7,843) 

n.a. 

$ 

(7,295) 

Earnings  per  Common  sh. ... 

(1.89) 

% 

(1.41) 

Return  on  Equity . 

-293.86 

-63.39 

Return  on  Assets . 

-28.70 

-17.77 

Net  Profit  Margin . 

-39.88 

-20.90 

For  the  9  months  ended  Jan.  31,  1992,  net  income  was 
$9,000  or  nil  per  sh.  compared  to  a  net  loss  of  $4,683,000  or 
940  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $18,230,000  from  $20,288,000. 
Auditors  -  Deloitte  &  Touche,  C.A.,  Mississauga,  Ontario. 


Head  Office  -  208,  11939  -  224th  St„  Maple  Ridge,  British 
Columbia  V2X  6B2  Telephone  -  (604)  467-8533  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
82661 K 

Company  -  (B.C,  1978)  No  recent  report.  Through 
subsids.,  Sigmacom  Systems  Inc.  and  Spacelink 
Communications  Corp.,  was  engaged  in  the  satellite  tele¬ 
communications  industry. 

Suspended  from  VSE,  March  30,  1990;  delisted  from  VSE, 
March  4,  1992. 

M.  S.  Taylor,  pres. 


Signtech  Inc.  S.84 

Head  Office  -  4669  Highway  90  West,  San  Antonio,  Texas 
USA  78237  Telephone  -  (512)  436-4777  Exec.  Office  -  7550 
Kimbel  St.,  Mississauga,  Ontario  L5S  1A2  Telephone  -  (416) 
671-2820  Transfer  Agent  -  The  Montreal  Trust  Company, 
Toronto.  CUSIP  -  82671 L  Listed  -  SNH:  TSE.  Employees  - 
140  in  Sep.  1990. 

Company  -  (Ont.  1978)  Manufactures  and  distributes  a 
complete  line  of  components  for  assembly  of  back-lit  outdoor 
signs  worldwide,  including  sign  faces,  paints,  flexible  vinyl 
and  patented  sign  support  structures  and  other  related  deco¬ 
rating  systems  such  as  Heat  Transferring  and  Ink  Jet 
Printing.  Brand  names  include  Flexface,  Flexlight,  and 
Plastiprint.  Facilities  are  located  in  Mississauga,  Ont.  and 
San  Antonio,  Texas. 

Directors  -  F.  G.  W.  Berlet,  chm.,  Tillsonburg,  Ont.;  James 
Gandy,  v-chm.  &  CEO;  R.  H.  R.  Dryburgh,  pres.  &  COO,  San 
Antonio,  Texas;  Hary  Gandy,  v-p  sales  &  mktg.,  Brampton, 
Ont.;  G.  R.  Sharwood,  Toronto;  S.  F.  Cerny,  London, 
England. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,973,406  shs. 

|At  March  31,  1992;  215,000  shs.  reserved. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Main  Chance  Inc.  held  10.5%  int  at 
April  30,  1991. 

Price  Range  -  SNH 


Year  High  Low  Year  High  Low 

1991 .  $2.00  $0.47  1989 .  $3.20  $2.40 

1990 .  3.20  0.43  1988 .  5.00  2.50 


Long-Term  Debt 

At  April  30,  1991,  outstanding  long-term  debt  totaled 
$15,044,000  (including  current  portion  of  $2,229,000)  and 
consisted  of  term  bank  loans  of  $6,373,000,  demand  loans  of 
1,556,000,  Chattel  mtges.  of  $1,567,000,  US$  mtges.  of 
3,652,000,  and  capital  lease  obligs.  of  $1,896,000. 

Wholly  Owned  Subsidiaries  -  Signtech  USA,  Inc. 


Silcorp  Limited  S.85 

Head  Office  -  6205  Airport  Rd.,  Mississauga,  Ontario 
L4V  1E1  Telephone  -  (416)  678-9700  Transfer  Agent  - 
Montreal  Trust  Co.,  Montreal,  Toronto,  Calgary  and 
Vancouver.  CUSIP  -  826866  Listed  -  SIL:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:139. 

Company  -  (Ont.  1928)  Operates  convenience  stores  and 
gas  stations  in  North  America,  with  supporting  manufacturing 
and  real  estate  businesses.  At  Dec.  29,  1991,  operated  and 
franchised  908  convenience  stores  in  Canada  under  the 
names  Mac's,  Mike's  Mart  and  La  Maisonnee,  and  62  stores 
in  the  U.S.  under  the  name  Hop-In  Food  Stores,  together  with 
the  petroleum  product  distributor.  Gal  Corp.  Also  operates 
197  Baskin-Robbins  ice  cream  stores,  primarily  through  fran¬ 
chisees.  Baskin-Robbins  is  up  for  sale. 

In  1991,  sold  the  32  stores  in  the  Yogurty's  Yogurt 
Discovery  chain  in  Canada. 

On  Apr.  21,  1992,  a  license  agreement  was  reached  with 
R-Con  Centres  Inc.  of  Winnipeg,  Manitoba,  to  operate  the 
company's  33  Mac’s  convenience  stores  in  Manitoba. 

On  June  11,  1992,  the  company  applied  for  an  order  under 
the  Companies’  Creditors  Arrangement  Act  to  permit  it  to  file 
a  plan  of  compromise  or  arrangement.  The  order  provides 
that  all  proceedings  by  creditors,  customers  or  suppliers  shall 
be  stayed  until  Sept.  15,  1992.  Ernst  &  Young  have  been 
appointed  to  monitor  the  property  of  the  company. 

Directors  -  E.  F.  Findlay,  chm.  &  CEO;  D.  M.  Ridout,  pres. 
&  COO;  C.  F.  Findlay,  pres.,  specialty  retailing  group;  S.  F. 
Findlay,  v-p,  Ont.  div.,  Cdn.  Convenience  Store;  group;  R.  J. 
Butler;  D.  H.  Thain;  P.  C.  Maurice;  G.  M.  Girvan;  W.  A. 
Dimma;  T.  N.  Davidson;  R.  W.  Martin;  D.  B.  Weldon. 

Key  Personnel  -  J.  E.  Lewis,  sr.  v-p,  Cdn.  Convenience 
Store  Group;  R.  E.  Scott,  sr.  v-p,  human  resources  &  real 
estate  services;  D.  A.  Pettit,  v-p,  CFO  &  treas.;  W.  P. 
Thomas,  v-p,  sec.  &  gen.  counsel;  V.  E.  Romanchych,  v-p, 
corp.  development;  J.  S.  Reynolds,  v-p,  corp.  information  ser¬ 
vices;  K.  G.  Prue,  v-p,  mktg.;  A.  J.  Wilson,  controller. 
Capital  Stock  -  Authorized  Outstandingt 

Class  A  6,000,000  shs.  1,987,460  shs. 

Class  B  1 ,000,000  shs.  882,424  shs. 

fAt  Dec.  29.  1991. 

Class  A  -  Non-voting. 

Class  B  -  One  vote  per  share. 

Major  Shareholders  -  Execsil  Corp.  (which  is  98.4% 
owned  by  Frafin  Corp.)  beneficially  hoids  approximately 
60.4%,  and  Silcorp  Employee  Holdings  Ltd.  holds  approxi¬ 
mately  31.9%  of  the  class  B  shares  at  March  20,  1992. 

Price  Range  -  SIL.A 

Year  High  Low  Year  High  Low 

1991 .  $4.50  $1.65  1989 .  $18.25  $1100 

1990 .  12.50  2.25  1988 .  19.75  15.00 

Capital  Stock  Changes  -  No  shares  were  issued  in  1990 
or  1991. 

Dividends  -  Class  A  -  Dividends  have  been  omitted  since 
the  payment  of  10  cents  per  share  on  July  1,  1990. 
Previously,  an  annual  rate  of  40  cents  per  share  was  estab¬ 
lished  with  the  quarterly  divd.  of  10  cents  per  share  on  Apr. 
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1 ,  1 988  and  paid  regulariy  quarterly  to  July  1 ,  1 990,  inclusive. 
Class  B  -  Dividends  have  been  omitted  since  the  payment  of 
10  cents  per  share  on  Jan.  1,  1990.  Previously,  an  annual 
rate  of  40  cents  per  share  was  established  with  the  quarterly 
divd.  of  1 0  cents  per  share  on  April  1 , 1 988  and  paid  regularly 
quarterly  to  Jan.  1,  1990. 


Year  High 

1991 .  $0.35 

1990 .  0.50 

Investments  - 


Price  Range  -  SWT 

Low  Year  High 

$0  12  1989 .  $0.50 

0.10  1988 .  1.20 

Dappop  Products  Limited  (25%  int.). 


Low 

$0.10 

0.30 


Long-Term  Debt 

At  Dec.  29,  1991,  outstanding  long-term  debt  totaled 
$60,387,000  and  consisted  of  $59,914,000  in  8%  subordi¬ 
nate  debs.,  due  2006,  convertible  into  class  A  shs.  at  $20.75 
per  sh.  until  June  30,  1993;  and  $473,000  in  other  long-term 
debt. 

Wholly  Owned  Subsidiaries  -  Gal  Corp.;  Hop-In  Food 
Stores,  Inc.;  Londonderry  Distributors  Inc. 

FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Dec.  29 

Dec.  30 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

755,015 

•4 

782,851 

Investment  income . 

717 

767 

Write-downs . 

(20,300) 

Net  income . 

(30,312) 

n.a. 

(7,428) 

Current  assets . 

74,731 

80,417 

Fixed  assets,  net . 

73,555 

93,190 

Intangibles . 

10,301 

14,942 

Total  assets . 

181,146 

-15 

211,923 

Current  liabilities . 

112,105 

121,387 

Long-term  debt,  net . 

60,387 

60,446 

Shareholders'  equity . 

(4,517) 

25,702 

Cash  flow . 

5,227 

4,552 

Cash  from  oper.  activ . 

6,631 

+265 

1,816 

Net  cash  position . 

(42,661) 

n.a. 

-  $ 

(47,829) 

Earnings  per  Cl  A  &  B  sh.... 

(10.56) 

-% 

(2.59) 

Return  on  Equity . 

-286.16 

-25.11 

Return  on  Assets . 

-15.42 

-3.28 

Net  Profit  Margin . 

-4.01 

-0.95 

For  the  12  weeks  ended  Mar.  22,  1992,  net  loss  amounted 
to  $6,939,000  or  $2.41  per  share  compared  with  a  net  loss  of 
$5,675,000  or  $1.98  per  share  for  the  corresponding  year- 
earlier  quarter.  Sales  decreased  marginally  to  $154,225,000 
from  $157,008,000. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

629 

+16 

543 

Net  income  before  ext . 

60 

+94 

31 

Extraordinary  items . 

(44) 

-48 

31 

Net  income . 

16 

Cash  and  equivalent . 

164 

154 

Current  assets . 

365 

365 

Fixed  assets,  net . 

35 

28 

Total  assets . 

915 

-2 

936 

Current  liabilities . 

78 

115 

Shareholders'  equity . 

836 

821 

Cash  flow . 

89 

-51 

_  $ 

97 

Cash  from  oper.  activ . 

62 

127 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

0.02 

0.01 

On  net  income . 

0.01 

0.01 

- %  - 

Return  on  Equity .  7.24  3.85 

Return  on  Assets .  6.48  3.45 

Net  Profit  Margin .  9.54  5.71 

NOTE:  Extraordinary  loss  in  1991  represents  misappropri¬ 
ation  of  funds  by  an  employee. 

For  the  6  months  ended  Jan.  31,  1992,  net  income  was 
$75,082  compared  with  net  income  of  $50,405  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$418,520  from  $363,863. 

Auditors  -  Boyce  Butler,  C.G.A.,  Vancouver,  British 
Columbia. 


Simard-Beaudry  Inc.  S.87 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl  A  &  B  sh. 

-  $000  -  $ 

1991  .  755,015  (30,312)  (10.56) 

1990 .  782,851  (7,428)  (2.59) 

1989 .  852,266  (5,728)  (2.02) 

1988 .  722,363  2,084  0.73 

1987 .  672,123  4,254  1.53 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Silent  Witness  Enterprises  Ltd.  S.86 

Head  Office  -  214,  4211  Kingsway,  Burnaby,  British 
Columbia  V5H  1Z6  Telephone  -  (604)  431-9861  Fax  -  (604) 
431-9862  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  826906  Listed  -  SWT:  VSE.  Employees 
-  6  in  May  1991. 

Company  -  (B.C.  1986)  Manufactures  and  markets  a  com¬ 
puterized  motor  vehicle  monitoring  system  (the  "SW-100") 
which  provides  information  to  fleet  operators  in  all  vehicle 
markets.  Distributor  locations  have  been  set  up  in  Canada, 
the  U.S.,  Mexico,  Asia,  the  South  Pacific  and  Holland.  In 
summer  1991,  a  second  generation  vehicle  monitoring  sys¬ 
tem  was  under  development,  with  test  units  expected  to  be 
installed  in  vehicles  in  early  1992. 

During  fiscal  1991,  entered  into  agreement  with  Dappop 
Products  Limited  to  assist  with  development  of 
“Flashtalker",  a  device  using  flashing  LED  lights  to  attract 
attention  to  products  promoted  in  retail  stores. 

Directors  -  R.  W.  Galbraith,  chm.,  pres.  &  CEO;  R.  K. 
Bakshi;  George  Burns;  Ralph  Bennetsen;  Dennis  Chan. 

Key  Personnel  -  Donna  Jong,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,462,000  shs. 

fAt  July  31,  1991;  1,525,000  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  R.  K.  Bakshi  held  598,800  com. 
shs.  (17.3%  int.),  R.  N.  Heywood  held  541,390  com.  shs. 
(15  6%  int.)  and  R.  W.  Galbraith  held  557,500  com.  shs. 
(16.1%  int.)  at  Oct.  19,  1990. 


Head  Office  -  4230  East  boul.  St-Elzear,  Duvemay  Laval, 
Quebec  H7E  4P2  Telephone  -  (514)  329-4747  Fax  -  (514) 
329-4608  Transfer  Agent  -  R  -  M  Trust  Inc.,  Montreal  CUSIP 
-  82857E  Listed  -  SDB:  ME.  FP  500  Revenue  Ranking  - 
Next  200;21.  Employees  -  800  in  Dec.  1991. 

Company  -  (Que.  1950)  Manufactures  and  distributes 
base  construction  materials  and  provides  general  contracting 
services,  mainly  in  Quebec. 

Production  div.  operates  a  quarry  in  Laval,  Que.  with  a 
high-capacity  stone  crushing  plant.  Major  Products  div.  acts 
as  a  general  contractor  for  large-scale  civil  engineering  pro¬ 
jects.  Municipal  Works  div.  is  involved  in  paving,  construction 
of  sidewalks,  curbs,  aquaducts,  cycling  paths  and  urban 
development. 

Page  Construction  div.  manages  assets  operated  by  Page 
Construction,  Pavages  de  Nicolet  and  Roy  et  Trottier 
including  a  quarry  in  St-Loius  de  France,  five  asphalt  plants, 
and  a  series  of  gravel  and  sand  quarries  in  the  Trois-Rivieres 
area. 

Distributes  construction  materials  through  subsid.,  Daigle 
Lumber  Limited,  which  has  distribution  centres  in 
Boucherville,  Quebec  and  Rimouski,  Que.;  Moncton,  N.B.; 
Dartmouth,  N.S.;  and  Saint  John’s  and  Pasadena,  Nfld. 

Directors  -  Mario  Beaulieu,  chm.;  Bernard  Denis,  pres.  & 
CEO;  Jacques  Henault,  v-p;  J.-J.  Leblanc,  v-p;  Robert 
Rocheleau;  Michel  Champoux;  Conrad  Beaulieu,  Montreal; 
Louis  Beaulieu;  Pierre  Desjardins;  Jean-Luc  Lussier. 

Key  Personnel  -  Serge  Couture,  treas.;  Louise  Thomas, 
sec. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  6,900  000  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  SDB 

Year  High  Low  Year  High  Low 

1991 .  $6.25  $3.30  1989 .  $4.40  $3.00 

1990 .  4.20  2.60  1988 .  5.75  2  30 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Term  loans,  due  to  1994 .  3,181,000 

Mortgages,  due  to  1995  .  4i323,000 

Capital  lease  obligs .  395^000 


16,899,000 

Less:  current  portion .  1,074,000 


15,825,000 

Wholly  Owned  Subsidiaries  -  Daigle  Lumber  Ltd.; 
Simard-Beaudry  Construction  Inc.;  Simard-Beaudry 
International  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

101,668 

-11 

114,818 

Net  income . 

3,382 

-11 

3,809 

Current  assets . 

20,562 

21,657 

Long-term  investments . 

713 

710 

Fixed  assets,  net . 

37,045 

39,333 

Total  assets . 

58,320 

-5 

61,700 

Current  liabilities . 

9,031 

10,153 

Long-term  debt,  net . 

15,825 

20,804 

Shareholders'  equity . 

27,594 

25,040 

Cash  flow . 

7,275 

7,584 

Cash  from  oper.  activ . 

10,764 

+22 

$ 

8,812 

Earnings  per  Common  sh.  ... 

0.49 

% 

0.55 

Return  on  Equity . 

12.85 

16.17 

Return  on  Assets . 

5.64 

6.09 

Net  Profit  Margin . 

3.33 

3.32 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A.,  Laval, 
Quebec. 


Simcoe  Erie  Investors  Limited  S.88 

Head  Office  -  649  North  Service  Road  W.,  Burlington, 
Ontario  L7R  4L5  Telephone  -  (416)  333-4400  Fax  -  (416) 
681-4951  Transfer  Agent  -  First  City  Trust  Co.,  Hamilton, 
Ont.  CUSIP  -  828615  Listed  -  SEV:  TSE. 

Company  -  (Ont.  1 966)  Manages  and  holds  ints.  in  general 
insurance  and  reinsurance  companies.  Also  acts  as  an 
underwriting  manager  in  Canada  for  U.S.  and  European 
insurance  companies. 

In  June  1992,  the  company  agreed  to  purchased  Transit 
Insurance  Company  from  Transit  Financial  Holdings  Inc., 
with  closing  scheduled  on  or  before  July  31,  1992. 

Directors  -  J.  C.  Stradwick  Sr.,  Hon.  Director,  hon.  chm.;  J. 
C.  Stradwick  Jr.,  chm.  &  CEO;  A.  T.  Chmiel,  v-chm.;  M.  L. 
Heins,  pres.  &  COO;  A.  H  Zaldin;  W.  L.  Stradwick;  J.  W.  N. 
Thomas;  J.  G.  Sheppard;  E.  L.  Clark;  T.  A.  DiGiacomo;  R.  B. 
Leckie;  Bertrand  Belinguier;  J.  A.  Farquhar;  Z.  Stait-Gardner; 
J.  T.  Hamilton. 

Key  Personnel  -  N.  A.  Harriman,  sr.  v-p;  L.  J.  Hilsden,  sr. 
v-p  &  CFO;  M.  Mychailshyn,  corp.  counsel  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  9,924,556  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Manufacturers  Life  Insurance 
Company,  directly  and  indirectly,  held  2,975,000  (29.83%); 
Gan  International  held  2,154,119  (21.6%)  and  Tuckahoe 
Financial  Corp.  held  1,885,650  (18.91%)  of  the  outstanding 
common  shares  at  March  30,  1992. 


Price  Range  -  SEV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.50 

$7.00 

1989 . 

.  $10.00 

$8.25 

1990 . 

12.00 

7.00 

1988 . 

10.00 

7.75 

Capital  Stock  Changes  -  On  Nov  12,  1991, 500,000  com¬ 
mon  shares  were  issued  on  conversion  of  outstanding 
debentures. 

On  Feb.  25,  1992,  50,000  common  shares  were  issued 
under  the  share  option  agreement. 

Dividends  -  Common  -  Dividends  are  currently  being  paid 
at  the  rate  of  18  cents  per  share  per  annum,  established  with 
the  quarterly  payment  of  4.5  cents  per  share  on  Apr.  30, 
1987. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  debt  totaled  $35,470,000,  and  was 
comprised  of  a  $27,814,000  revolving  bank  loan  due  in  1997, 
a  note  payable  for  $1,500,000  due  in  1995,  an  equipment 
loan  of  $2,116,0006  repayable  by  1994,  and  $4,040,000  in 
obligs.  under  capital  leases. 


Wholly  Owned  Subsidiaries  -  Elite  Insurance  Company; 
International  Specialized  Risk  Management  (I.S.R.M.)  Ltd.; 
Simcoe  &  Erie  General  Insurance  Company;  UCS  Adjusters 

Investments  -  New  Rotterdam  Insurance  Company; 
Simcoe  Bay  Reinsurance  Company  Limited  (44.3%  int.). 


Fiscal  years  ended  Dec.  31: 


FINANCIAL  STATISTICS 


1991 

$000 


%Chg 


1990 

$000 


Premium  income . 

Investment  income . 

Operating  revenue . 

Net  income . 

Securities  investments . 

Mortgages . 

Total  investments . 

Total  assets . 

Debt . 

Claims  provisions . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


131,913  93,456 

32,344  26,377 

175,685  +32  132,950 

6,183  +31  4,704 

232,901  210,115 

2,764 

236,461  211,264 

502,926  +10  455,229 

35,470  38,150 

200,590  188,104 

96,026  87,562 

12,722  44,064 

31,477  -53  66,890 

172,788  -1  174,025 

_ j _ 

0.65  0.50 


- % - 

Return  on  Equity .  6.74  5.47 

Return  on  Assets .  1.29  1.22 

Net  Profit  Margin .  3.52  3.54 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  sharply  to  $1,843,000  or  19  cents  per  share  from 
$1,231,000  or  13  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue,  including  other  income,  gained 
25%  to  $48,538,000  from  $38,822,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  Common  sh. 

-  $000  -  $ 

1991  .  175,685  6,183  0.65 

1990 .  133,904  4,704  0.50 

1989 .  94,244  2,491  0.26 

1988 .  100,305  4,737  0.50 

1987 .  93,911  8,035  0.86 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Hamilton,  Ontario. 


Simmonds  Communications  S.89 
Ltd. 

Head  Office  -  975  Dillingham  Rd.,  Pickering,  Ontario 
LIE  3B2  Telephone  -  (416)  287-2789  Fax  -  (416)  287-6535 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  82867L  Listed  -  SMM:  TSE. 

Company  -  (B.C.  1980)  Distributes  audio  and  communica¬ 
tions  equipment  in  Canada,  upon  acquisiton  of  Simmonds 
Communications  Ltd.  in  May  1991,  for  75,000,000  pre¬ 
consol.  com.  shs.  The  acquired  company  also  holds  60%  int. 
in  Midland  Canada  Ltd.  Also  holds  4  mining  leases, 
McMurchy  twp.,  Sudbury,  Ont.  and  int.  in  8  els.,  Ligneris  twp., 
Quebec,  both  inactive  operations. 

In  September  1991,  acquired  the  mobile  radio  div.  from 
Phillips  Electronics  Ltd. 

In  October  1991,  acquired  the  inventory,  prepaid  expenses 
and  goodwill  of  Lenline  Electronics  Limited  for  $1,015,000, 
paid  by  the  issuance  of  100,000  com.  shs.  valued  at  $0.75 
per  sh.,  $150,000  of  notes,  and  cash.  The  balance  of  the  pur¬ 
chase  price  will  be  satisfied  by  a  further  issuance  of  a  3-year 
note  and  approx.  210,000  com.  shs.  on  Nov.  1,  1991.  Lenline 
was  the  Canadian  sales  representative  for  electronic  compo¬ 
nents,  tools  and  sound  equipment  product  lines. 

In  January  1992,  acquired  the  remaining  40%  int.  in 
Midland  Canada  Limited,  a  world-wide  distributor  of 
Midland  radio  products.  Simmonds  is  now  the  exclusive 
Canadian  distributor  of  Midland  mobile  radio  and  consumer 
radio  products. 

In  June  1992,  in  settlement  of  a  dispute  the  company 
increased  its  interest  in  Kustom  Electronics  Inc.  to  57%.  by 
receipt  of  1 89,000  common  shares. 

Name  changed  from  Tut  Enterprises  Inc.,  June  3,  1991; 
basis  1  new  sh.  for  10  old  shs. 

Directors  -  J.  G.  Simmonds.  pres.;  M.  W.  St.  Eve,  v-p;  J. 
A.  Batty;  Geoff  Belsher;  Jerry  Klasner. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  40,000  shs.  40,000  shs. 

Common  unlimited  11,883,135  shs. 

|At  Aug.  31.  1991. 
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Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  G.  Simmonds  held  approx. 
4,000,000  shs  at  June  15,  1991. 


Price  Range  •  SMM 

Year  High  Low  Year 

1991 .  $2.30  $0.20  1989 . 

1990 .  1.70  0.10  1988 . 

Consolidations:  1-for-10  in  1991 
Capital  Stock  Changes  -  Effective  June  3, 
shs.  were  consolidated  on  a  1-for-10  basis. 


High  Low 

$2.80  $1.30 

2.60  1.10 

1991,  common 


Wholly  Owned  Subsidiaries  -  Midland  Canada  Limited; 


704963  Ontario  Inc. 


Subsidiaries  -  Kustom  Electronics  Inc.  (57%  int.). 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1989 

%Chg  $000 
4,615  -5  4,841 

(1,307)  n.a.  (639) 

1,625  1,472 

....  348 

_  1,374 

143  175 

1,768  -48  3,370 

1,803  2,118 

(36)  1,252 

(282)  (643) 

(507)  n.a.  (1,401) 

_  <£  _ 

(0.38)  (0.19) 


FINANCIAL  STATISTICS 

1990 
$000 


- %  - 

Return  on  Equity .  -214.97  -97.56 

Return  on  Assets .  -50.88  -37.60 

Net  Profit  Margin .  -28.32  -13.20 

NOTE:  Adjusted  throughout  for  1-for-10  consolidation 
effective  June  1991. 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$138,628  or  10  per  sh.;  operating  revenue  was  $7,539,728. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Markham, 
Ontario. 


Simon  Fraser  Resources  Ltd.  S.90 

Head  Office  -  1730,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  683-6611 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  82878F 

Company  -  (B.C.  1987)  Holds  50%  int.  in  Fibertech 
Specialty  Chemical  Corporation,  which  plans  to  manufac¬ 
ture  specialty  chemicals  for  industrial  waste  water  applica¬ 
tions,  including  polyelectrolyte  and  defoamer  chemicals.  The 
interest  in  Fibertech  was  purchased  in  January  1990  for 
$20,000  cash,  the  future  provision  of  $400,000  in  working 
capital,  and  100,000  com.  shs.,  which  were  later  cancelled. 
The  remaining  50%  int.  held  by  two  former  employees  is  to 
be  transferred  to  the  company  for  consideration  of  $1. 

During  the  year  ended  March  31,  1991,  wrote  down  its 
invest,  in  Fibertech  Specialty  Chemical  Corporation  to  $1. 

Suspended  from  VSE,  April  3,  1991,  pending  clarification 
of  the  company's  affairs;  delisted  from  VSE,  March  4,  1992. 

Shares  delisted  from  the  VSE  on  April  21,  1992. 

Directors  -  Rahoul  Sharan,  interim  pres.;  Hans  Reider, 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,412,333  shs. 

|At  March  31,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Capital  Stock  Changes  -  In  January  1991,  privately 
placed  1,200,000  units  (1  com.  sh.  &  2  wts.)  at  $1.00  per  unit 
for  net  proceeds  of  $1 ,107,500.  Two  wts.  entitle  purchase  of 
one  com.  sh.  at  $1.75  for  two  years. 

In  February  1991,  completed  public  offering  of  300,000 
com.  shs.  at  $1.00  per  sh.  for  net  proceeds  of  $270,000 

Investments  -  Fibertecn  Specialty  Chemicals  Corporation 
(50%  int.). 

Financial  Statistics  -  At  Mar.  31,  1991,  current  assets 
were  $1,024,373  and  current  liabilities  were  $140,257;  total 
assets  were  $1,028,918  and  shareholders'  equity  was 
$888,661.  The  company's  auditors  have  rendered  a  qualified 
opinion  on  its  financial  statements. 

Simon  Lemaire  Incorporated  S.91 

Receiver  -  c/o  Arthur  Anderson  Inc..  600  de  Maisonneuve 
Blvd.  W.,  Montreal,  Quebec  H3A  3J2;  Marcel  Roy. 
Telephone  -  (514)  848-1641 


Company  -  (Que.  1960)  Trustee  in  bankrupcy  Arthur 
Anderson  Inc.  has  advised  that  no  distribution  to  common 
shareholders  was  expected. 

Common  shares  were  removed  from  trading  on  the  ME, 
Oct.  31,  1991,  on  the  basis  of  the  company’s  financial 
problems. 


Simpsons  Acceptance 
Company  Limited 

Head  Office  -  501,  10310  Jasper  Ave.,  Edmonton,  Alberta 
T5J  3P7  Telephone  -  (403)  423-1311  Fax  -  (403)  424-1037 
CUSIP  -  829094 

Company  -  (Canada  1952)  The  company  is  engaged  in 
the  financing  of  sales  made  on  the  Simpsons  credit  card. 

Major  Shareholders  -  Hudson's  Bay  Company  held  all  of 
the  o/s  shs  at  Dec.  31,  1991. 


Sino  Pac  International  5.93 
Investments  Inc. 

Head  Office  -  515,  800  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  2V6  Telephone  -  (604)  682-3290  Fax 
-  (604)  682-1213  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  82934M  Listed  -  SNK:  VSE. 
Employees  -  5  in  Nov.  1991. 

Company  -  (B.C.  1982)  Engaged  in  the  property  develop¬ 
ment  and  mining  industries  in  the  Asia  Pacific  region. 
Through  30%-owned  Tongkah  Harbour  Limited,  mines  tin 
offshore  in  the  Phuket  area  of  Thailand,  explores  for  gold  and 
copper  in  central  Thailand,  and  is  developing  a  36-story 
office  tower  in  Bangkok. 

Name  changed  from  New  China  Resources  Ltd.,  Feb.  6, 
1991. 

Directors  -  S.-L.  Liang,  chm.;  R.  W.-C.  Ng,  pres.  &  CEO; 
Shirun  Dong,  Hong  Kong;  E.  G.-P.  Tan;  A.  S.-M.  Loh;  K.-H. 
Lim;  P.  H.-J.  Yap;  Sylvia  A.  Sandquist,  Vancouver;  J.  P.  Mills, 
Bangkok,  Thailand. 

Key  Personnel  -  Garry  Prior,  COO;  T.  A.  K.  Ooi,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  23,001,501  shs. 

!At  May  8,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Paron  Holdings  Ltd.  (controlled  by 
W.-C.  Ng)  held  14,514,857  com.  shs.  (76.02%  int.)  and 
Keepsun  Investments  Limited  held  2,760,200  com.  shs. 
(14.46%  int.)  at  Nov.  4,  1991. 


Price  Range  -  SNK 


Year  High  Low 

Year 

High 

Low 

1991 . 

1989 . 

$0.50 

$0.15 

1990 .  1.00  0.48 

1988 . 

1.05 

0.50 

Consolidations:  1-for-5  in  1989 

Capital  Stock  Changes  - 

In  July  1991,  privately  placed 

11,961,523  common  shs.  at  35c  per  sh. 

In  January  1992,  issued  954,600  common  shs.  at  46c  per 
sh.  under  incentive  stock  options. 

In  February  1992,  issued  1,000,000  common  shs.  at  46c 
per  sh.  under  incentive  stock  options. 

Wholly  Owned  Subsidiaries  -  Goodyear  Packaging 
Limited;  Goodyear  Printing  Press  Limited;  Goodyear  Printing 
Products  (China)  Limited;  Grand  China  Limited;  Printrite 
Press  (Hong  Kong)  Limited;  Sino  Pac  (Labuan)  Limited;  Sun 
Hospitality  Limited. 

Investments  -  Tongkah  Harbour  Limited  (30%  int.), 
Thailand. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

$000  %Chg 

1990 

$000 

Operating  revenue . 

351  +65 

213 

Investment  income . 

694 

453 

Net  income . 

122  n.a. 

(739) 

Cash  and  equivalent . 

337 

'  256 

Current  assets . 

497 

862 

Long-term  investments . 

11,930 

11,876 

Fixed  assets,  net . 

475 

414 

Total  assets . 

12,901  -9 

14,182 

Current  liabilities . 

9,124 

9,544 

Long-term  debt,  net.... 

970 

Shareholders'  equity . 

3,778 

3,667 

Cash  flow . 

(349) 

(1,145) 

Cash  from  oper.  activ . 

(151)  n.a. 

(1,885) 

Net  cash  position . 

337  +32 

$ 

256 

Earnings  per  Common  sh. ... 

0.02 

% 

(0.13) 

Return  on  Equity . 

3.28 

-20.32 

Return  on  Assets . 

0.90 

-7.23 

Net  Profit  Margin . 

34.76 

-346.95 

Auditors  -  Rolfe  &  Benson, 
Columbia. 

C.A.,  Vancouver,  British 

Sintra  Ltd.  S.94 

Head  Office  •  4984  Place  de  la  Savane,  Montreal,  Quebec 
H4P  2M9  Telephone  -  (514)  341-5331  Transfer  Agent  - 
General  Trust  of  Canada,  Montreal  CUSIP  -  829387  Listed 
-  STL:  ME. 

Company  -  (Canada  1962)  Through  Sintra  Inc.,  engaged 
in  the  construction  of  roads,  bridges,  power  transmission 
lines,  sewer  and  water  lines,  and  other  civil  works.  Also  oper¬ 
ates  quarries  and  crushing  operations,  and  is  involved  in 
earth  moving  and  paving.  Plants  are  located  in  Quebec, 
Alberta,  the  N.W.T.,  and  overseas. 

Directors  -  Alain  Dupont,  chm.;  Xavier  Lepercq,  pres.  & 
managing  dir.;  Jean  Rajotte,  sr.  v-p  &  sec.-treas.;  Michel 
Roullet;  Paul  Nappert;  Daniel  Gasquet;  Jean-Claude 
Ravalec;  J.  P.  W.  Ostiguy;  R.  J.  Riendeau;  Hubert  Senecal; 
R.  A.  Ashby;  Raymond  Setlakwe. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  126,840  7,532  26.35 

1989 .  125,479  5,024  16.78 

1988 .  152,365  1,863  6.97 

1987 .  145,404  796  2.98 

1986 .  126,959  1,761  6.59 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 


Siocta  Ventures  Inc.  S.95 


Head  Office  -  5185  Alderfeild  Place,  West  Vancouver, 
British  Columbia  V7W  2W7  Telephone  -  (604)  926-3402 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  - 
82939E  Listed  -  SOV:  VSE. 

Company  -  (Alta.  1978)  In  April  1992,  entered  preliminary 
agreement  with  the  LIST  Foundation  to  acquire  exclusive 
world-wide  licence  to  the  Foundation's  international  trade 
and  sentencing  software  and  certain  other  assets. 

Name  changed  from  Systems  West  Consultants  Ltd., 
March  20,  1991;  1  new  sh.  for  3  old  shs. 

Directors  -  S.  F.  Ingram,  chm.,  pres.,  CEO,  Whistler; 
Trevor  Scofield,  White  Rock,  B.C.;  J.  M.  lonides,  West 
Sussex,  U.K.;  L.  S.  Bell,  Anguilla,  West  Indies. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,196,388  shs. 

!At  March  31,  1992;  137,500  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  SOV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.25 

$0.03 

1989 . 

$0.24 

$0.03 

1990 . 

0.27 

0.03 

1988 . 

0.36 

0.09 

Consolidations:  1-for-3  in  1991 


Skylink  Communications  Inc.  S.96 


Capital  Stock  -  Authorized  Outstandingf 

Preferred  unlimited  135,908  shs. 

Common  unlimited  267,000  shs. 

tAt  Dec.  31,  1990. 

Preferred  -  Entitled  to  $4  non-cum.  divd.;  redeemable  at 
$100  per  sh. 

Common  -  One  vote  per  sh. 


Price  Range  -  STL 

Year  High  Low  Year  High  Low 

1991 .  $50.00  $34.25  1989 .  $28.00  $17.00 

1990 .  35.00  26.13  1988 .  24.00  22.00 

Dividends  -  Common  -  Divds.  have  been  paid  in  fiscal 
years  as  follows: 

1978  . $0.70  1980 . $1.00 

1979  . 0.85  1981-90 . nil 

Wholly  Owned  Subsidiaries  -  Sintra  Inc. 


FINANCIAL  STATISTICS 

1990  1989 

$000  %Chg  $000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


126,840  +1  125,479 

7,532  +50  5,024 

1,527  7,046 

24,746  36,712 

28,529  25,359 

54,447  -14  63,152 

17,562  25,433 

212  7,710 

32,423  25,493 

12,785  7,952 

10,701  -30  15,242 

- $ - 

26.35  16.78 


- % - 

Return  on  Equity .  26.01  39.41 

Return  on  Assets .  12.81  15.91 

Net  Profit  Margin .  5.94  4.00 


Head  Office  -  4000  Petro-Canada  Centre,  West  Tower, 
150  -  6th  Ave.  S.W.,  Calgary,  Alberta  T2P  3Y7  Telephone  - 
(403)  292-9800  Fax  -  (403)  233-8979  Exec.  Office  -  1701, 
3665  Aresta  Way,  Mississauga,  Ontario  L3R  0C9  Telephone 
-  (416)  279-5929  Fax  -  (416)  279-4506  Transfer  Agent  - 
Central  Guaranty  Trust  Company,  Calgary.  CUSIP  -  830911 
Listed  -  SLK:  ASE. 

Company  -  (Alta.  1987)  Through  SaTel  Satellite 
Teleconference  Inc.,  provides  telecommunications  consult¬ 
ing,  specializing  in  satellite  systems  engineering.  Holds  rights 
to  market  a  Radio  Determination  Satellite  Service  in  Canada, 
which  permits  the  two-way  transfer  of  data  and  messages 
between  a  central  location  and  moving  and  stationary  objects 
on  or  above  ground  anywhere  in  North  America.  SaTel 
Satellite  was  acquired  on  Nov.  22, 1990,  through  issuance  of 
19,872,000  com.  shs.,  following  which  the  company  was  no 
longer  considered  a  Junior  Capital  Pool. 

Name  changed  from  Foothills  Newspapers  Inc.,  May  1, 
1991. 

Directors  -  B.  F.  Murphy,  pres.,  Ottawa;  G.  E.  Harris, 
Toronto;  D.  J.  Grant,  Gloucester;  C.  L.  Lees,  Kanata;  J.  G. 
Davies,  Honey  Harbour,  Ont.:  N.  Gary  Van  Nest,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  11,554,800  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  SLK 

Year  High  Low  Year  High  Low 

1991 .  $0.68  $0.20  1989 . 

1990 .  0.55  0.15  1988 .  0.16  0.05 

Capital  Stock  Changes  -  In  January  1992,  10,525,200 
common  shs.  held  by  J.  G.  Davies,  G.  E.  Harris,  SaTel 
Satellite  Teleconference  Inc.  and  Bridgebank  Capital  Alberta 
Inc.  were  tendered  to  the  company  for  cancellation. 

Wholly  Owned  Subsidiaries  -  SaTel  Satellite 
Teleconference  Inc. 
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Fiscal  years  ended  Sep.  30: 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


FINANCIAL  STATISTICS 


1990 

$000 


%Chg 


1989 

$000 


(5) 

3 

86 

86 

5 

81 

(5) 

(3) 


+9 


n.a. 

$  — 


-6.29 

-6.06 

n.a. 


(28) 

3 

79 

79 

2 

78 

(5) 

(5) 

"(001) 


-41.18 

-51.85 

n.a. 


Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Slater  Industries  Inc.  S.97 


Head  Office  -  410,  4100  Yonge  St.,  Toronto,  Ontario 
M2P  2B5  Telephone  -  (416)  733-4400  Fax  -  (416)  733-4429 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto, 
Montreal,  Vancouver,  Winnipeg  and  Calgary.  CUSIP  - 
831045  Listed  -  SSI:  TSE.  FP  500  Revenue  Ranking  -  Top 
500:255.  Employees  -  2004  in  Dec.  1990. 

Company  -  (Ont.  1962)  Produces  stainless,  carbon  and 
low  alloy  steels,  special  bar  quality  steel  shapes,  tool  and  die 
steels,  custom  steel  forgings,  stainless  and  corrosion  resist¬ 
ant  alloys,  and  finished  products.  Also  engages  in  steel  ser¬ 
vice  centre  operations,  the  production  of  standard  pole  line 
and  communications  hardware,  and  extra  high  voltage  elec¬ 
trical  transmission  hardware.  In  addition,  provides  trucking 
services.  Divisions  are  in  Hamilton,  Agincourt,  Brampton  and 
Brantford,  Ont.;  Sorel,  Que.:  and  Fort  Wayne,  Ind. 

Commencing  in  1991,  the  Sorel  forge  div.  began  supplying 
select  ingot  grades  to  the  Fort  Wayne  specialty  alloys  div. 
Previously,  the  Sorel  div.  was  classified  as  an  asset  held  for 

Directors  -  J.  P.  Fingold,  chm.  &  CEO;  D.  B.  Fingold,  vice- 
chm.  &  secretary;  J.  T.  Roddy,  pres.  &  COO;  T.  I.  Sherman; 
Benjamin  Swirsky,  Toronto;  C.  S.  Ablon,  Cleveland,  Ohio; 
Orville  Freeman,  Washington,  D.C. 

Key  Personnel  -  R.  A.  Cohl.  v-p  special  projects;  R.  J. 
Armour,  v-p  finance;  J.  C.  Black,  comptroller. 


Capital  Stock  - 

Preference 
7%  1st  Ser. 

7%  2nd  Ser. 

756%  1st  Ser. 

CI.A  common 
CI.B  common 
f  At  Dec.  31  1991 
Preference  (all  series)  -  Redeemable  at  the  option  of  the 
company  in  whole  or  in  part  at  any  time  not  less  than  30  days 
prior  to  specified  date.  In  liquidation,  etc.,  entitled  to  $20  per 
share  plus  all  accrued  and  unpaid  divds.  Non-voting. 

Class  A  -  One  vote  per  share.  Convertible  into  class  B 
shares  on  a  share-for-share  basis  at  any  time. 

Class  B  -  Non-voting.  Rank  pari  passu  with  class  A  shares. 
Not  convertible  unless  acquisition  offer  made  for  class  A 
shares  and  50%  of  class  A  shares  are  tendered  when  con¬ 
vertible  on  a  share-for-share  basis. 

Options  -  At  Dec.  31,  1991,  options  were  outstanding  to 
purchase  261,000  class  B  shares  at  various  prices  ranging 
from  $4.50  to  $6.75  per  share  expiring  from  1992  to  1995. 

Major  Shareholders  -  J.  P.  Fingold  held  30%  and  D.  B. 
Fingold  held  26.2%  of  the  outstanding  class  A  shares  at  April 
11,  1991. 


Authorized 

24,214  shs. 
60,949  shs. 
54,463  shs. 
unlimited 
unlimited 


Outstanding! 

24,214  shs. 
60,949  shs. 
54,463  shs. 
2,476,141  shs. 
5,623,773  shs. 


Price  Range  -  SSI.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.50 

$3.85 

1989 . 

$8.50 

$6.25 

1990 . 

8.00 

3.90 

1988 . 

6.75 

4.90 

Capital  Stock  Changes  -  During  1991,  the  following 
shares  were  purchased  for  cancellation:  3,200  7%  first 
series;  1,600  7%  second  series;  and  2,950  7  1/2%  first 


§gpjg§ 

Dividends  -  Class  A  and  B  -  No  divds.  are  currently  being 
paid  on  the  class  A  and  B  shares.  A  divd.  of  eight  cents  per 
share  was  paid  July  31,  1987. 

Preference  7%  First  Series  (formerly  $1.10  series)  - 
Entitled  to  $1.40  per  share  per  annum  paid  quarteriy.  Initial 
$0,312  paid  Nov.  1,  1986.  Quarterly  divds.  of  35  cents  per 
share  paid  regularly  since. 


Preference  7%  Second  Series  (formeriy  $1.10  second 
series)  -  Entitled  to  $1 .40  per  share  per  annum  paid  quarterly. 
Initial  $0,312  paid  Nov.  1,  1986.  Quarterly  divds.  of  35  cents 
per  share  paid  regularly  since.  . 

Preference  7V4%  First  Series  (formeriy  $1.20  series)  - 
Entitled  to  $1.50  per  share  per  annum  paid  quarterly.  Initial 
$0,337  paid  Nov.  1,  1986.  Quarterly  divds.  of  37.5  cents  per 
share  paid  regularly  since. 

Dates  oavable  -  Feb.,  May,  Aug.  and  Nov.  1. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 
Secured  loans: 

Revolv.  term  facility! . 

LIBOR+1%  US$,  due  1998! . 

8%%  USS.  due  1995* . 

Prime+%%,  due  1998B . 

Project  facility,  due  1991* . 


$15,183,000 

28,888,000 

28,888,000 

30,000,000 

9,043,000 


Less:  Current  portion 


112.002,000 

4,376,000 


107,626,000 

!  $25,000,000  revolving  bank  term  facility  with  interest 
based  on  LIBOR  plus  14%  and  prime,  due  1995. 

!  US$25,000,000  bank  term  loan  with  interest  based  on 
LIBOR  plus  1%  to  June  1992;  plus  1)4%  to  1994;  and  plus 
V/2%  thereafter  to  1998. 

♦  US$25,000,000  bank  term  loan  with  interest  based  on 
LIBOR  plus  1%  to  June  1992;  plus  1)4%  to  1994;  and  plus 
1’/2%  thereafter  to  1998. 

■  $30  000,000  bank  term  loan  with  interest  based  on  prime 
plus  %%  to  June  1992;  plus  1%  to  1994;  and  plus  1)4% 
thereafter  to  1998.  An  interest  rate  swap  agreement  maturing 
September  1994  effectively  converts  the  interest  cost  on 
$28,000,000  of  this  loan  to  11%%. 

•  US$7,800,000  project  construction  facility  with  conver¬ 
sion  to  term  loans  at  option  of  the  company.  Interest  fixed  at 
8)4%  on  US$3,500,000  through  to  term  loan  maturity  in 
1996-  and  US$4,300,000  based  on  Eurodollar  rates  plus 


1  J4%. 

Wholly  Owned  Subsidiaries  -  Melburn  Truck  Lines  Inc.; 
North  American  Services  Company,  Inc.;  Slater  Steel  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


1991 

1990 

$000  %Chg 

$000 

351,028 

-9 

384,347 

(9,210) 

n.a. 

1,507 

122,105 

145,381 

121,343 

125,639 

15,560 

16,799 

276,629 

-9 

302,862 

37,545 

42,576 

107,626 

111,593 

121,961 

131,328 

(6,537) 

8,427 

7,747 

-47 

14,481 

....  n.a.  . . . . 

- $ - 

(1.16)  0.16 


- % - 

Return  on  Equity .  -7.27  1.15 

Return  on  Assets .  -3.18  0.51 

Net  Profit  Margin .  -2.62  0.39 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $1,700,000  or  21  cents  per  share  compared 
with  a  net  loss  of  $675,000  or  nine  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue  fell 
6%  to  $87,600,000  from  $93,260,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

- $000 -  $ 

1991  .  351,028  (9,210)  (1.16) 

1990 .  384,347  1,507  0.16 

1989 .  387,989  7,911  0.95 

1988 .  386,331  6,264  0.75 

1987 .  323,116  4,925  0.60 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Slocan  Forest  Products  Ltd.  S.98 

Head  Office  -  240,  10451  Shellbridge  Way.  Richmond, 
British  Columbia  V6X  2W8  Telephone  -  (604)  278-7311  Fax 
-  (604)  278-7316  Transfer  Agent  -  The  Royal  Trust 
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Company,  Vancouver.  CUSIP  -  831 58C  Listed  -  SFF-  TSE 
FP  500  Revenue  Ranking  -  Top  500:383  Employees  - 
1300  in  Dec.  1991. 

Company  -  (B.C.  1978)  Manufactures  forest  products  and 
harvests  timber  in  various  regions  in  British  Columbia.  It  has 
provincial  govt,  licences  entitling  it  to  harvest  approx. 
2,600,000  m3  of  timber  per  year.  Manufacturing  facilities  con¬ 
sist  of  7  sawmills  located  at  Tackama,  Slocan,  Quesnel  (2) 
Radium  Hot  Springs,  Vavenby  and  Valemount.  Wholly  owned 
subsid.  Tackama  Forest  Products  Ltd.  operates  a  sawmill 
and  a  plywood  plant  at  Fort  Nelson,  B.C.  and  holds  a  50% 
equity  interest  in  Cantree  Plywood  Corporation,  which  oper¬ 
ates  a  plywood  plant  in  New  Westminster,  B.C.  Slocan  also 
has  a  29.4%  equity  interest  in  Fibreco  Export  Inc.,  which 
operates  a  wood  chip  export  terminal  in  the  Vancouver  har¬ 
bour;  and  has  an  85.8%  equity  interest  in  a  bleached  chemi- 
thermo  mechanical  pulp  mill  at  Taylor,  B.C. 

Annual  production  capacity  is  approx.  700,000,000  fbm  of 
lumber,  235,000,000  sq.  ft.  (¥a“  basis)  of  plywood  and 
180,000  air-dried  metric  tonnes  of  pulp. 

Production  figures  have  been  reported 

1991 

Lumber  (MFBM) .  569,266 

Plywood  (000's  sq.  214,319 

ft.)t . 

Pulp  (tonnes) .  126,019 

Wood  chips  410,233 

(BDU’s)* . 

t  %-inch  basis;  46006  Dry  Units 

In  May  1991,  the  company  completed  the  acquisition  of  all 
the  shares  of  Fibreco  Pulp  Inc.,  which  has  a  50%  direct 
interest  in  the  joint  venture  ownership  and  operation  of  a  pulp 
mill  at  Taylor,  B.C.  A  wholly  owned  subsid.  of  Fibreco  Pulp 
Inc.  has  30%  interest  in  the  joint  venture  and  the  other  20% 
interest  Is  held  by  Fibreco  Export  Inc.,  in  which  the  company 
owns  4%  of  the  voting  shares  and  29.4%  equity  interest. 

Directors  - 1.  K.  Barber,  chm.,  pres.  &  CEO,  Delta,  B.C.;  R. 
D.  Price,  sr.  v-p,  CFO  &  sec.,  Vancouver;  G.  A.  Edgson,  sr. 
v-p,  opers.,  Delta,  B.C.;  J.  P.  Betts,  v-p,  southern  opers.;  E. 
T.  Upgaard,  v-p,  sales  &  mktg.;  I.  H.  Bell;  B.  D.  Gregson;  A. 
S.  Rendell;  K.  A.  Shields,  Vancouver;  John  Weatherall, 
Toronto. 

Key  Personnel  -  D.  B.  Clutterham,  v-p,  northern  opers. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  10,000,000  shs.  nil 

Common  40,000,000  shs.  13,486,339  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  I.  K.  Barber  beneficially  held 
1,739,514  common  shares  (12.9%  int.)  at  March  9,  1992. 

Price  Range  -  SFF 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.25 

$4.40 

1989 . 

$7.75 

$5.00 

1990 . 

8.50 

4.45 

1988 . 

5.32 

4.38 

Splits:  2-for-1  in  1990 


Capital  Stock  Changes  -  On  May  9,  1991,  the  company 
completed  the  sale  of  2,500,000  special  warrants  at  a  price 
of  $5,125  per  warrant.  Each  warrant  entitled  the  holder  to 
acquire  one  common  share  of  the  company  without  further 
payment;  2,500,000  common  shares  were  issued. 

In  November  1991,  the  company  issued  107,239  common 
shares  at  $5.6125  per  share  as  stock  dividends. 

During  1991,  50,200  common  shares  were  issued  under 
stock  options. 

Dividends  -  Common  -  No  set  rate.  Paid  $0,045  per  share 
on  Aug.  15,  1991  and  a  stock  divd.  of  .0080178  shares  for 
each  share  held  (equivalent  to  $0,045  per  share)  on  Nov.  14, 
1991. 


as  follows: 

1990 

617,791 

218,888 

103,871 

408,239 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $75,275,000 
(including  current  portion  of  $11,732,000).  Debt  consisted  of 
$57,975,000  in  bank  term  loans  with  int.  based  on  LIBOR  or 
Banker’s  Acceptance  rates  or  at  prime  plus  'A%  and  due  in 
1995  or  1997;  $10,000,000  in  a  note  payable  with  int.  based 
on  the  company's  lowest  alternative  cost  of  arm’s  length 
financing  and  repayable  in  three  equal  annual  instalments; 
$4,778,000  in  capital  lease  obligations;  and  $2,522,000  in 
other  long-term  debt. 

Wholly  Owned  Subsidiaries  -  Fibreco  Pulp  Inc.;  Tackama 
Forest  Products  Ltd. 

Investments  -  Fibreco  Export  Inc.  (4%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 


Operating  revenue . 

Net  income . . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


net  loss  of  $4,116,000  or  38  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  rose  42% 
to  $56,727,000  from  $39,943,000. 


1991 

1990 

$000  ' 

%Chg 

$000 

192,378 

-3 

199,124 

(14,234) 

n.a. 

(1,319) 

62,882 

58,294 

40,257 

21,664 

106,744 

111,138 

210,996 

+10 

192,442 

66,308 

52,019 

63,543 

56,654 

56,820 

59,087 

12,790 

18,591 

3,381 

-10 

3,741 

■  (27,101) 

n.a. 

$ 

(20,254) 

(1.14) 

(0.12) 

-  % 

-24.56 

-2.18 

-7.06 

-0.73 

-7.40 

-0.66 

ed  March  31, 

1992, 

net  income 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 - $ 

1991  .  192,378  (14,234)  (1.14) 

1990 .  199,124  (1,319)  (0.12) 

1989 .  198,273  10,404  0.97 

1988 .  184,433  11,887  1.11 

1987 .  148,903  11,861  1.24 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May 
1990. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Slumber  Magic  Adjustable  Bed  S.99 
Co.  Ltd. 

Head  Office  -  2108  West  4th  Ave.,  Vancouver,  British 
Columbia  V6K  1N6  Telephone  -  (604)  731-8138  Fax  -  (604) 
731-4716  Transfer  Agent  -  R-M  Trust  Company,  Vancouver. 
CUSIP  -  83160D  Listed  -  SBA:  VSE. 

Company  -  (Washington  1991;  orig.  1977)  Sells  adjustable 
beds  with  vibrator  mechanisms  in  western  Canada  and  the 
Maritimes,  mainly  through  direct  sales. 

During  1991,  established  a  wholly  owned  subsid.  to  con¬ 
duct  the  company’s  business  in  the  U.S. 

Directors  -  Howard  Milne,  pres.  &  CEO;  Edward  Browne, 
sec.;  D.  S.  Williams;  Karl  Taussig;  Sergio  Patrich. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  1,979,500  shs. 

tAt  Feb.  28,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  SBA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.00 

$0.50 

1989 . 

$0.35 

$0.10 

1990 . 

1.05 

0.18 

1988 . 

1.10 

0.20 

Wholly  Owned  Subsidiaries  -  Slumber  Magic  Adjustable 
Bed  Company  of  Bellingham;  Slumber  Magic  Ventures  Inc. 
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1990 


$000  %Chg 

$000 

4,001 

-1 

4,061 

4 

n.a. 

(153) 

60 

18 

319 

329 

102 

148 

421 

-12 

478 

352 

406 

39 

54 

29 

18 

50 

(109) 

59 

n.a. 

(24) 

60 

+233 

18 

$ 

(0.08) 

% 

17.02 

-220.14 

0.89 

-34.23 

0.10 

-3.77 

eb.  29,  1992,  net  loss  amounted 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  open  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  end 
to  $94,862  compared  with  net  income  of  $32,986  in  the  same 
period  last  year.  Revenue  fell  to  $1,567,303  from  $2,046,812. 
Earnings  per  share  were  not  disclosed. 

Auditors  -  Robson,  McCague,  Dale,  Carr-Hilton  &  Co., 
C.A.,  Vancouver,  British  Columbia. 

The  J.C.  Smith  Marketing  Corp.  S.100 

Head  Office  -  100  South  Christy,  Sumner,  Illinois  USA 
62466  Telephone  -  (618)  936-2301  Fax  -  (618)  936-2929 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  83216D  Listed  -  JC:  VSE. 

Company  -  (B.C.  1987)  In  October  1991,  received  regula¬ 
tory  approval  for  its  proposed  amalgamation  with  Southern 
Illinois  Energy  Corporation;  basis  1  new  share  for  1  old 
share  of  each  company.  Shareholders  of  the  company  will 
obtain  approx.  90%  int.  in  the  amalgamated  company,  to  be 
named  The  J.C.  Smith  Marketing  Corporation.  Southern 
Illinois  holds  6.4%  net  profit  int.  in  a  secondary  oil  recovery 
project  under  construction  in  Cumberland  cty. ,  III.,  acquired  at 
cost  of  US$333,000. 

Ira  Patton,  pres.,  Sumner,  III. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  5,821,001  shs. 

|At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  JC 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.06  1989 .  $0.60  $0.25 

1990 .  0.41  0.11  1988 .  0.78  0.25 


Snowbird  Investments  Ltd.  S.101 

Head  Office  -  300,  555  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3E7  Telephone  -  (403)  233-0787  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  83335P 
Company  -  (Alta.  1987)  Delisted  from  ASE,  June  5,  1990 
In  June  1991,  entered  into  a  letter  of  intent  to  purchase 
575424  Saskatchewan  Ltd.  operating  as  Dunlop 
Engineered  Products  from  its  parent  Dunlop  Industries  Inc. 
for  undetermined  consideration  to  involve  issuance  of 
10,333,333  com.  shs.  The  target  company  manufactures  and 
distributes  the  “Frisch"  line  of  valves  and  accessories  from  a 
plant  at  Cut  Knife,  Sask. 

I.  J.  Robinson,  pres.,  Calgary. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

tAt  May  31,  1989. 

Common  -  One  vote  per  share. 


Outstanding! 

nil 

3,000,000  shs. 


Soca  Ltee 


S.102 


Head  Office  -  P.O.  Box  60,  South  Stukely,  Quebec 
J0E2J0  Telephone  -  (514)  297-2838  Transfer  Agent  - 
Montreal  Trust  Company.  Montreal.  CUSIP  -  833595 
Company  -  (Que.  1958)  Through  subsids.,  owns  a  marble 
quarry  and  produces  and  delivers  roofing  and  terrazzo 
aggregates,  industrial  fillers,  crushed  stone,  limestone,  grit, 
gravel  and  related  building  materials. 

Owns  and  operates  a  Quebec  carpet  plant. 


Subsids.  Les  Equipments  Miniers  GRM  Ltee  and  Les 
Ateliers  Minord  Ltee..  sell  and  recondition  mining 

directors  -  Andre  Meunier,  pres.;  Hubert  d'Amours,  v-p; 
Rene  Leroux,  sec. 

CaDital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,028,244  shs. 

!At  Dec.  31,  1989. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Les  Ateliers  Minord  Inc., 
Les  Equipments  miniers  GRM  Ltee;  Les  Tapis  Novatex  Ltee. 
investments  -  Waterloo  Marble  Ltd. 


SoCal  Capital  Corp. 


S.103 


Head  Office  -  do  The  W.A.T.  Group,  1480,  885  West 
Georgia  St.,  Box  1002,  Vancouver,  British  Columbia 
V6C  3E8  Telephone  -  (604)  687-3376  Fax  -  (604)  687-3119 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  83359T  Listed  -  SOL:  VSE. 

Company  -  (B.C.  1986)  In  March.  1992  acquired  29%  of  a 
US  company  that  owns  the  rights  to  a  HIV  diagnostic  testing 
system  for  US$75,000.  Subject  to  VSE  approval  will  acquire 
the  remaining  71%  of  the  company  for  a  total  of  US$400,000. 

Name  changed  from  Mr.  Build  Industries  Inc.,  Jan.  22, 
1990;  basis  1  new  sh.  for  each  8  old  shs. 
nirarfArc  _  w  a  Trimhip  nrps  •  F  B  Martin:  Daniel  Bland. 


Capital  Stock  -  Authorized  Outstanding!  Par 

ClApref.  100,000,000  shs.  nil  $10 

CI.B  pref.  100.000,000  shs.  nil  $50 

Common  100,000,000  shs.  10,279,736  shs.  n.p.v. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  SOL 


Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.08  1989 .  $4.40  $1.20 

1990 .  1.52  0.10  1988 .  10.40  2.56 


Consolidations:  1-for-8  in  1990 


Socanav  Inc.  S.104 


Head  Office  -  830-A,  1801  McGill  College  Ave..  Montreal, 
Quebec  H3A2N4  Telephone  -  (514)  284-9535  Fax  -  (514) 
845-2175  Transfer  Agent  -  Montreal  Trust  Company. 
Montreal  and  Toronto.  CUSIP  -  83360G  Listed  -  SVX:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:29.  Employees  - 
24000  in  July  1991. 

Company  -  (Que.  1977)  Operations  are  organized  into 
segments  as  follows: 

Food  and  related  consumer  products  -  Through 
Steinberg  Inc.,  operates  as  a  retailer  and  wholesaler  of  gro¬ 
ceries  and  general  merchandise,  with  135  supermarkets  in 
Quebec  and  Ottawa,  the  majority  of  which  are  franchised. 

Through  72.73%-owned  Valdi  and  Company,  Limited 
Partnership  offers  brand-name,  non-perishable  grocery  and 
health  and  beauty  aid  products  with  its  103-store  network  in 
Ontario  and  Quebec;  through  its  Xtra  div.  operates  nine  dis¬ 
count  self-serve  retail  grocery  outlets  in  Quebec;  and  through 
Smitty’s  Super  Value  Inc.  of  Phoenix,  Ariz.  retails  food,  con¬ 
sumer  services  and  general  merchandise  in  24  stores. 

General  merchandise  -  Through  M  Stores  Inc.,  operates 
18  stores  in  Quebec  and  1  in  Ottawa. 

Marine  transportation  -  Transports  refined  petroleum 
products  and  liquid  chemicals  on  the  Great  Lakes,  the  St. 
Lawrence  River,  the  Maritime  provinces,  the  Canadian  Arctic 
and  the  eastern  seaboard  of  the  U.S.  through  its  fleet  of  14 
tankers. 

School  transportation  -  Through  Scobus  Inc.,  operates 
a  fleet  of  450  school  buses  in  Quebec.  Autobus  Thomas 
Inc.  (51%  owned)  is  also  the  exclusive  Quebec  distributor  of 
Thomas-built  school  buses  in  Quebec. 

During  fiscal  1991,  the  company  sold  Equipements 
Piedmont  Ltee,  a  distributor  of  specialized  heavy  equip¬ 
ment,  to  Strong  Equipment  Corp.  and  Industries  Piedmont 
Ltee,  a  manufacturer  of  specialized  equipment  for  mines  and 
quarries,  to  F.X.  Drolet  Inc. 

Valdi  and  Company,  Limited  Partnership  was  formed  effec¬ 
tive  Nov.  7,  1991.  Socanav  contributed  the  assets  and  oper¬ 
ations  of  its  Valdi  Stores  in  Quebec  and  Ontario  in  return  for 
a  72.73%  interest  in  the  partnership.  Quebec  Equity  Capital, 
an  invest,  fund  managed  by  Canadian  Corporate  Funding 
Ltd.,  invested  $15,000,000  to  acquire  a  27  27%  interest. 

Directors  -  Michel  Gaucher,  chm.,  pres,  and  CEO, 
Montreal;  Louis  Rochette,  v-chm.,  Quebec;  Mario  Bertrand; 
Guy  Charbonneau;  L.  R.  Desmarais;  Jean  Dumoulin;  Nancy 
Orr  Gaucher;  Raynold  Langlois;  H.  R.  Marleau;  Claude 
Perron;  J-R  Vachon,  pres.  &  COO,  Steinberg  Inc.,  Montreal. 
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Key  Personnel  -  Marie-Chantal  Selvon,  v-p,  fin.  &  asst, 
sec.;  Guy  Bazinet,  exec,  v-p  &  COO,  marine  div.;  Bernard 
Dube,  pres.,  school  transport  div.;  W.  D.  Hart,  sec. 


Capital  Stock  - 

Pref.  Cl.  I 
Class  A 
Class  B 
Class  C 

t  At  Dec.  IS,  1991. 


Authorized 

Outstanding! 

Par 

unlimited 

nil 

n.p.v. 

unlimited 

13.775,746  shs. 

$0.50 

unlimited 

7,752,720  shs. 

n.p.v. 

unlimited 

nil 

$0.50 

Preferred  Class  I-  Issuable  in  series. 

Class  A  Subordinate  Voting  -  One  vote  per  sh. 
Convertible  under  certain  conditions  into  class  B  multiple  vot¬ 
ing  shs. 

Class  B  Multiple  Voting  -  Ten  votes  per  sh.  Convertible  at 
any  time  at  option  of  the  holder  into  class  A  subordinate  vot¬ 
ing  shs.  on  a  1-for-1  basis. 

Major  Shareholders  -  Michel  Gaucher  controlled 
3,512,000  class  A  subordinate  shs.  and  6,077,722  Class  B 
shs;  Gesconav  Inc.,  a  private  company  controlled  by  Louis 
Rochette,  held  1,674,998  class  B  shares;  and  Caisse  de 
depot  et  placement  du  Quebec  held  4,354,0577  class  A  sub¬ 
ordinate  shares  at  Dec.  18,  1991. 


Year 

High 

Price  Range  -  SVX.A 

Low  Year 

High 

Low 

1991 . 

$6.13 

$2.95 

1989 . 

$6.50 

$4.05 

1990 . 

7.13 

2.90 

1988 . 

5.38 

3.95 

Capital  Stock  Changes  -  In  December  1990,  Caisse  de 
depot  et  placement,  Investissements  Sofati  Ltee.  and 
Gesconav  Inc.  converted  their  loans  to  the  company,  in  the 
aggregate  amount  of  $45,615,000,  into  Class  C  subordinate 
voting  shares  at  $7  per  share.  Respectively,  each  received 
4,114,858,  1,918,689,  and  482,836  shares.  There  were  no 
other  changes  to  capital  stock  in  the  fiscal  year  ended  July 
31,  1991. 

On  Nov.  28,  1991,  the  6,516,383  outstanding  class  C 
shares  were  converted  into  an  equal  number  of  class  A 
shares. 


FINANCIAL  STATISTICS 

Periods  ended:  12  months 

July  31 
1991 

$000  %Chg 

Operating  revenue .  3,291,000 


Investment  income  . 
Discontinued  operations . 


4,500 

(9,800) 


-21 


13  months 
July  31 
1990 
$000 

3,244,100 
10,902 
(4,500) 
(12,131) 
16,700 
371,100 
311,900 
385,300 
135,400 
1,206,300 
693,800 
245,500 
6,659 
56,800 
2,600 
(11,300) 

(085) 

n.a. 
n.a. 
-0.15 

For  the  six  months  ended  Jan.  31,  1992,  net  loss 
amounted  to  $12,000,000  or  56  cents  per  share  compared 
with  a  net  loss  of  $4,615,000  or  28  cents  per  share  for  the 
corresponding  year-earlier  period.  Total  revenue  declined  7% 
to  $1,475,500,000  from  $1,590,689,000. 


Net  income .  (11,300)  n.a. 

Cash  and  equivalent .  21,800 

Current  assets .  396,000 

Long-term  investments .  32,800 

Fixedassets.net .  371,600 

Intangibles .  1351300 

Total  assets .  957,200 

Current  liabilities .  428,300 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


364,700 

37.800 

56.800 
71,200 
(7,200) 


Earnings  per  CI.A&B  sh .  (0.59) 

Return  on  Equity .  -50.83 

Return  on  Assets .  -1.04 

Net  Profit  Margin .  -0.25 


n.a. 
n.a. 
$  — 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A&B  sh. 

-  $000 _  $ 

1991  .  3,291,000  (11,300)  (0.59) 

1990T .  3,271,368  (12,131)  (0.85) 

1989 .  154,481  5,024  0  37 

1988 .  141,594  5,554  0  41 

1987 .  43,515  5,540  0  49 


NOTE:  t13  months  ended  Jul  31  1990. 

Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Dividends  -  Class  A  Subordinate  Voting  -  The  quarterly 
divd.  normally  payable  on  Apr.  15,  1992  was  omitted. 
Previously  a  quarterly  divd.  of  5.47  cents  per  share  was  paid 
on  Jan.  15,  1992,  prior  to  which  an  annual  rate  of  35  cents 
per  share  was  paid  quarterly  from  April  15,  1987  to  Oct.  15, 
1991,  inclusive. 

Class  B  Multiple  Voting  -  Subject  to  payment  of  divds.  on 
class  A  shares,  entitled  to  cumulative  participating  divd.  of  up 
to  150  per  share  per  annum,  payable  quarterly.  Prior  to  the 
reduction  of  divds.  on  the  class  A  shares  on  Jan.  15,  1992 
and  the  omission  of  the  class  A  divd.  on  Apr.  1 5,  1 992,  divds. 
of  150  per  share  per  annum  were  paid  since  1987. 

Long-Term  Debt 


Outstanding  at  July  31,  1991: 

Term  credit  facility .  205,900,000 

Note  payable .  9,200,000 

6y4%-16/a%  mtge.  notes/bonds .  78,000,000 

Term  loans,  prime  +  Vi%-?/e% .  41,800,000 

Capital  lease  obligs .  24,700,000 

SDI  loan  +  accr.  int.,  prime  +  2% .  66,300,000 


425,900,000 

Less:  current  portion .  61,200,000 


364,700,000 

Wholly  Owned  Subsidiaries  -  Les  Chantiers  Socanav 
Inc.;  M  Stores  Inc.;  Saint  Lawrence  Holding  Company,  Inc.; 
Scobus  Inc.;  Smitty's  Super  Valu,  Inc.;  Steinberg  Inc. 

Subsidiaries  -  Autobus  Thomas  Inc.  (51%  int.). 

Investments  -  Caplan-Duval  Gift  Shoppes  Inc.  (50%  int.); 
Valdi  and  Company,  Limited  Partnership  (72.73%  int.). 


Societe  Generate  (Canada)  S.105 

Head  Office  -  1100,  1155  University  St.,  Montreal,  Quebec 
H3B  3A7  Telephone  -  (514)  875-0330  Fax  -  (514)  876-4215 
FP  500  Asset  Ranking  -  100  Financial:33.  Employees  - 110 
in  May  1992 

Company  -  (Canada  1982)  Schedule  II  bank  .  Engaged  in 
commercial  and  corp.  lending,  international  trade,  foreign 
exchange  and  currency  operations.  Through  subsid.  Societe 
Generate  (Canada)  Leasing  Inc.,  engaged  in  traditional 
leasing  and  through  Societe  Generate  Valeurs  Mobilieres 
Inc.,  operates  a  full-service  securities  dealership  which  is  a 
member  of  the  Montreal  Exchange. 

Directors  -  Bernard  Lorain,  chm.;  Philippe  Vigue,  pres.  & 
CEO;  J.-P.  Provost,  Montreal;  Maurice  Fertey,  Toronto;  J.  L. 
Howard,  Vancouver;  Raymond  Gely,  Paris. 

Key  Personnel  -  Parice  Cheroute.  sr.  v-p  &  gen.  mgr.; 
Claude  Turcotte,  v-p  fin.  &  opers.;  Louise  Paradis,  v-p  admin. 
&  sec.;  J.-C.  Pepin,  v-p  Quebec;  Pascal  Bernard-Mettil,  v-p 
Ontario  &  western  Canada;  Gaetan  Grenier,  v-p  equipment 
financing;  Patrick  Massolo,  chief  dealer. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  200,000  shs.  nil  n.p.v. 

Common  1,200,000  shs.  860,000  shs.  $100 

t  At  Oct.  31,  1991. 

Preferred  -  Non-voting  and  issuable  for  consideration  not 
exceeding  $20,000,000. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Wholly  owned  by  Societe  Generale, 
France  at  Oct.  31,  1991. 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$45,127,000  and  consisted  of  $11,000,000  prime  rate  debs, 
due  August  2001,  $31,433,000  debs,  due  July  2000  and 
$2,694,000  debs,  due  April  2001,  both  at  interest  rates  based 
on  LIBOR  and  redeemable  in  U.S.  dollars. 

Wholly  Owned  Subsidiaries 

Societe  Generale  (Canada)  Holdings  Inc.,  Montreal, 
Que. 
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Societe  Generate  (Canada)  Leasing  Inc.,  Montreal,  Que. 

Societe  Generate  (Canada)  Holdings  Inc.  holds: 

100%  int.  in  Societe  Generate  Valeurs  Mobilieres  Inc., 
Montreal,  Que. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

121,786  -3 

126,164 

Interest  expense . 

102,045 

107,000 

Net  interest  income .... 

19,741  +3 

19,164 

Provision  for  loan  losses . 

9,596 

6,342 

Other  income . 

4,695 

4,375 

Net  income . 

2,052  -52 

4,244 

Cash  resources . 

240,443 

63,848 

Securities . 

156,765 

93,045 

Loans . 

939,854 

892,583 

Fixed  assets,  net . 

1,873 

2,099 

Total  assets . 

1,973,395  +15 

1,717,606 

Deposits . 

1,082,913 

891,076 

Other  liabilities . 

752,456 

695,963 

Subordinated  debt . 

45,127 

43,668 

Shareholders'  equity... 

92,899 

$ 

86,899 

Earnings  per  Common  sh. ... 

2.43 

5.31 

% 

Return  on  Equity . 

2.28 

4.88 

Return  on  Assets . 

0.11 

0.28 

Net  Profit  Margin . 

8.40 

18.03 

HISTORICAL  SUMMARY 

Fiscal 

Interest 

Net  Income 

Earns,  per 

Year 

Income 

Before  Ext.  Common  sh. 

$000  _ 

$ 

1991 . 

121,786 

2,052 

2.43 

1990 . 

126,164 

4,244 

5.31 

1989 . 

111,729 

7,222 

9.56 

1988 . 

77,326 

13,115 

22.71 

1987 . 

64,166 

729 

1.33 

Auditors  -  Arthur 

Andersen  &  Co.,  C.A., 

Montreal, 

Quebec;  Coopers  &  Lybrand,  C.A.,  Montreal,  Quebec. 

Societe  generate  de 

S.106 

financement  du  Quebec 

Head  Office  -  1700,  600  rue  de  La  Gauchetiere  o., 
Montreal,  Quebec  H3B  4L8  Telephone  -  (514)  876-9290  Fax 

-  (514)  395-8055  CUSIP  -  370160  FP  500  Revenue  Ranking 

-  Top  500:241. 

Company  -  (Que.  1962)  A  Crown  corporation  which  pro¬ 
motes  and  executes,  with  partners,  industrial  development 
projects  in  strategic  sectors  in  accordance  with  the  economic 
policies  of  the  govt,  of  Quebec.  Also  manages  manufacturing 
companies  and  is  responsible  for  the  planning  and  develop¬ 
ment  of  the  companies  it  controls,  in  accordance  with  criteria 
of  growth  and  profitability.  Active  in  aluminum  production, 
petrochemicals,  forest  products,  transportation  equipment, 
shipbuilding  and  energy-related  equipment  manufacturing. 

Participates  in  joint  venture  with  Magna  International  Inc. 
formed  to  build  a  wood-fibre  mat  plant  to  supply  the  auto 
industry. 

In  1989,  began  construction  of  an  aluminum  production 
facility  at  Sept-lies,  Que.  in  conjunction  with  Austria  Metall 
A.G.,  Hoogovens  Aluminium  of  Holland,  Kobe  Steel, 
Marubeni  of  Japan  and  VAW  of  Germany.  The  company 
owns  20%  of  this  $1,300,000,000  facility  which  was  sched¬ 
uled  for  startup  in  mid-1992. 

Directors  -  M.  G.  Fortier,  chm.,  pres.  &  CEO;  Yves  Graton; 
Michel  Audet;  Franco  Fava;  Yves  Guerard;  Yseult  Lefebvre- 
Richard;  G.  A.  Pouliot;  Jean-Yves  Leblanc;  J.  D.  Thompson; 
H.  A.  Roy;  Andre  Brouillette;  Luigi  Liberatore;  W.  J.  Menard. 

Key  Personnel  -  Michel  Branchand,  v-p  aluminum;  Claude 
Helie,  v-p  finance  &  treas.;  Andre  dRoy,  v-p  corp.  affairs;  L. 
M.  Riopel,  v-p  corp.  devel.  &  planning;  Guy  Ouimet,  assoc, 
v-p  corp.  development;  M.  R.  Beland,  counsel  &  sec.;  Paul 
Buron,  dir.  finance;  Richard  Fredette,  dir.  strategic  planning; 
Jacques  Mallette,  cont. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  41,500,000  shs.  34,750,000  shs.  $10 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  The  Province  of 
Quebec  at  Dec.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Albecour,  societe  en  com¬ 
mandite;  Dofor  Inc.;  Ethylec  Inc. 

Subsidiaries  -  Le  Groupe  MIL  Inc.  (65%  int.). 


Sodarcan  inc.  S.107 

Head  Office  -  701,  1140  Blvd.  Maisonneuve  W.,  Montreal, 
Quebec  H3A  1M8  Telephone  -  (514)  288-0100  Fax  -  (514) 
282-1364  Transfer  Agent  -  General  Trust  Company,  Toronto 
and  Montreal  CUSIP  -  833956  Listed  -  SDO:  ME. 
Employees  -  1221  in  April  1992. 

Company  -  (Canada  1972)  Provides  property,  casualty 
and  life  insurance  products  through  Dale-Parizeau  Inc.; 
actuarial  services  and  employee  benefits  consulting  by  MLH 
+  A  Inc.;  reinsurance  brokerage  by  BEP  International  Inc.; 
and  reinsurance  underwriting  by  The  National  Reinsurance 
Company  of  Canada 

In  July  1991,  The  National  Reinsurance  Company  of 
Canada  was  offered  for  sate.  In  early  1992,  the  company  sold 
the  life  insurance  sector  for  Cdn$1 5,800.000  and  reached 
agreement  to  sell  the  long-term  disability  business. 

Directors  -  Robert  Parizeau,  chm.  &  pres.,  Montreal;  Mario 
Myre,  exec,  v-p  insurance  brokerage,  Brossard,;  Que.; 
Guylaine  Saucier,  dir.  of  corporations;  Marcel  Le  Houillier, 
exec,  v-p  actuarial  services  &;  consulting;  Raymond  Gilbert, 
exec,  v-p  reinsurance  brokerage;  Herve  Belzile;  Claude 
Ducharme;  A.  H.  Hebert;  C.  C.  Frenette,  Montreal;  J.  W. 
McCutcheon,  Toronto;  J.-H.  Gagne,  Ste.-Foy;  Pierre 
Peladeau;  M.  A.  Meighen,  Toronto;  Alain  Gaumier,  France; 
Jean-Paul  Galbrun. 

Key  Personnel  -  G.  P.  Grenier,  sr.  v-p  finance  &  treas.;  H. 
F.  Richardson,  sr.  v-p  systems;  Louise  Menard,  v-p  legal 
affairs  &  sec.;  Claudette  LeBlanc,  v-p  human  resources;  Pierr 
Lanteigne,  controller. 

Capital  Stock  • 

Class  A 
Class  B 
CI.C  Ser.B 
CI.C  Ser.E 
CI.C  Ser.G 
CI.C  Ser.H 

tAt  Feb.  7,  1992. 

Class  A  -  One  vote  per  sh.  Convertible  into  Class  B  shs. 
on  a  1-for-1  basis  under  specific  conditions. 

Class  B  -  20  votes  per  sh.  Convertible  at  any  time  into 
Class  A  shs.  on  a  1  -for- 1  shs.  basis. 

Class  C  -  Non-voting.  Rank  prior  to  Class  A  &  8  shs.  with 
respect  to  payment  of  divds.  and  repayment  of  capital.  Series 
B  shs.  are  convertible  into  Class  A  shs.  on  a  22-for-5  basis. 
Series  B  and  E  shs.  must  be  redeemed  by  June  1992. 

Major  Shareholders  -  Robert  Parizeau  held  419,474  Cl. A 
shs.  and  2,048,740  CI.B  shs.  (68.8%  int.)  at  April  30,  1992. 

Price  Range  -  SDO.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.00 

$2.50 

1989 . 

$3.35 

$2.80 

1990 . 

3.10 

2.75 

1988 . 

3.85 

3.10 

Dividends  -  CI.A  -  No  set  rate.  80  per  sh.  paid  Oct.  21, 
1987  (initial).  No  divds.  paid  since. 

CI.C  Ser.G  &  H  -  Cum.  divd.  at  72%  of  the  prime  rate. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Purchase  balances .  1,207,000 

Bank  loans .  19,585,000 

Capital  tease  obligs .  2,075,000 

Other .  601,000 


23,468,000 

Wholly  Owned  Subsidiaries  -  BEP  International  Inc.; 
Dale-Parizeau  inc.;  MLH  &  A  inc.;  The  National  Reinsurance 
Company  of  Canada. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

2,185 

2,185 

Operating  revenue . 

84,434 

+1 

83,252 

Discontinued  operations . 

(819) 

(3,341) 

Net  income . 

(4,259) 

n.a. 

(4,949) 

Total  assets . 

194,737 

-7 

208,610 

Debt . 

23,468 

Shareholders'  equity . 

28,010 

33.563 

Cash  from  oper.  activ . 

761 

n.a. 

-  $ 

(2,950) 

Earnings  per  Class  A  sh . 

(0.52) 

(0.59) 

% 

Return  on  Equity . 

-13.83 

-13.54 

Return  on  Assets . 

-2.11 

-1.94 

Net  Profit  Margin . 

-5.04 

-5.94 

NOTE:  In  December  1990,  discontinued  the  property  and 
casualty  reinsurance  underwriting  operations  outside 
Canada  of  a  subsid. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 
6,399,246  shs. 
2,571,485  shs. 
140,624  shs. 
5,854  shs. 
1,500.000  shs. 
3,500,000  shs. 


SURVEY  OF  INDUSTRIALS  1992 


821 


For  the  6  months  ended  June  30,  1991,  net  loss  was 
Va'^J7’000  or  24fl  per  sh-  compared  with  a  net  loss  of 
$822,000  (restated)  or  110  per  sh  for  the  same  period  one 
year  earlier;  revenue  decreased  to  $64,069,000  from 
$66,493,000  (restated). 

Auditors  -  Raymond,  Chabot,  Martin,  Pare  C  A 
Montreal,  Quebec. 


SoftKey  Software  Products  Inc.  S.108 

Head  Office  -  8th  Floor,  West  Tower,  2700  Matheson  Blvd. 
East,  Mississauga.  Ontario  L4W  4V9  Telephone  -  (416) 
602-5500  Fax  -  (416)  602-0239  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto.  CUSIP  -  83402L  Listed  -  SSK: 
TSE.  FP  500  Revenue  Ranking  -  Next  200:191.  Employees 
-  226  in  June  1991. 

Company  -  (Ont.  1984)  Engaged  in  the  computer  software 
business  through  3  divisions:  Publishing  division  acquires 
proven-application  software  packages  from  various  develop¬ 
ers  and  distributes  them  under  its  own  private  labels  and 
sells  the  products  to  direct-mail  marketers  and  retail  chains. 
Insight  division  provides  systems  integration,  implementa¬ 
tion  and  support  services  to  major  corporations  in  Canada. 
Informatrix  2000  division  offers  computerized  processing  of 
income  tax  returns  to  a  customer  base  of  approx.  6,000 
accounting  firms  and  corporations  and  over  70  tax- 
preparation  storefronts,  and  also  distributes  software  through 
over  1,000  retail  outlets.  Informatrix  2000  Inc.  was  acquired 
in  April  1991  in  exchange  for  issuance  of  5,788,914  com. 
shs.,  801,320  Ser.A  pref.  shs„  assumption  of  $8,215,475 
debt  and  $36,175  cash. 

In  November  1991,  acquired  Cantax  Corp.  and  Cameron 
Peters  Software  Products  Ltd.  for  $6,900,000,  paid  by 
issuance  of  197,235  com.  shs.  and  $6,000,000  cash.  The  2 
companies  market  the  Cantax  personal,  corp.  and  trust  tax 
products. 

On  Feb.  7,  1992,  Insight  Ltd.,  entered  into  an  agency 
agreement  whereby  it  will  pay  $1,000,000  in  1992  to  become 
the  exclusive  sales  agent  for  J.  D.  Edwards  &  Company 
Ltd.  software  products  in  specified  Canadian  markets. 

On  May  7,  1992  announced  that  Best  Buy  Co.  Inc.  of 
Minneapolis,  Minn,  agreed  to  display  the  entire  Softkey  prod¬ 
uct  line  in  its  74  superstore  locations. 

On  May  26,  1992,  announced  that  Office  Depot  Inc. 
agreed  to  carry  Softkey  products  in  its  250+  Office  Depot  and 
Great  Canadian  Office  Supplies  Warehouses. 

Directors  -  Michael  Perik,  chm.  &  CEO;  Kevin  O'Leary, 
pres.;  Bernard  Casiez,  v-p;  Leo  Provencher,  v-p;  Jean  La 
Couture;  Georges  Lafond;  Peter  Hamilton;  Neil  Raymond;  R. 
A.  Rubinoff;  J.  S.  Anthony;  Thomas  Axworthy;  M.  J.  Nobrega; 
Robert  Gagnon. 

Key  Personnel  -  Sanjay  Khosla,  treas.;  David  Lewis,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  19,351,207  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Denbridge  Capital  Corporation  held 
2,113,070  com.  shs.  and  Kevin  O'Leary  held  1,226,752  com. 
shs  at  June  19,  1991. 


Price  Range  -  SSK 

Year  High  Low  Year  High  Low 

1991 .  $6.88  $2.40  1989 .  $2.55  $0  80 

1990 .  5.25  2.00  1988 .  1.80  0.80 


Capital  Stock  Changes  -  Between  February  and 
December  1991,  all  outstanding  Ser.C  debentures  were  con¬ 
verted  into  1,212,556  common  shs. 

In  January  1992,  announced  a  private  placement  of 
5,000,000  special  warrants  at  $6.75  per  warrant  for  proceeds 
of  $33,750,000.  Each  warrant  is  exchangeable  into  1  com¬ 
mon  sh.  without  additional  payment  under  certain  conditions. 

Long-Term  Debt 

At  Jan.  31,  1992,  outstanding  long-term  debt  consisted  of 
$12,650,000  9%  convertible  debs,  due  Sept.  1,  1998. 

Wholly  Owned  Subsidiaries  -  Cameron  Peters  Software 
Products  Ltd.;  Cantax  Corp.;  Informatrix  2000  Inc.;  Insight 
Ltd. 


FINANCIAL  STATISTICS 

Periods  ended: 

12  months 

14  months 

Jan.  31 

Jan.  31 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

36,891  n.a. 

16,092 

Net  income . 

6,105  n.a. 

3,510 

Cash  and  equivalent . 

1,580 

1,404 

Current  assets . 

19,598 

9,948 

Fixed  assets,  net . 

4,753 

695 

Intangibles . 

36,719 

366 

Total  assets . 

64,246  +466 

11,358 

Current  liabilities . 

7,669 

2,809 

Long-term  debt,  net . 

12,650 

550 

Shareholders'  equity . 

41,794 

7,922 

Cash  flow . 

8,250 

3,960 

Cash  from  oper.  activ . 

4,811  n.a. 

(702) 

Net  cash  position . 

1,580  +13 

$ 

1,404 

Earnings  per  Common  sh. .. 

0.37 

% 

0.35 

Return  on  Equity . 

24.56 

n.a. 

Return  on  Assets . 

16.15 

n.a. 

Net  Profit  Margin . 

17.65 

21.81 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 

Solar  Pharmaceutical  Ltd.  S.109 

Head  Office  -  631  East  Dania  Beach  Blvd.,  Dania,  Florida 
USA  33004  Telephone  -  (305)  753-8636  Mail.  Office  -  P.0 
Box  306,  Daina,  Florida  USA  33004  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  83414L 
Listed  -  SL:  VSE. 

Company  -  Holds  manufacturing  and/or  marketing  rights, 
or  options  to  obtain  such  rights,  on  various  pharmaceuticals 
including  a  certain  peptide  that  inhibits  growth  and  metasta¬ 
sis  of  tumors  in  mice. 

In  May  1992,  acquired  the  rights  to  formulae  for  the  prep¬ 
aration  of  certain  pharmaceutical  products  developed  by  D. 
L.  Hetrick,  including  Benzaladdin,  First  Choice  and  OF-2 
Reagent. 

Directors  -  Kenneth  Erickson,  pres.,  Boca  Raton,  Fla.: 
Linda  Myers. 

Capital  Stock  -  Authorized 

Common  25,000,000  shs. 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SL 

Year  High  Low  Year 

1991 .  $0.90  $0.25  1989.... 

1990 .  1.20  0.12  1988.... 

Consolidations:  1-for-5  in  1989 
Wholly  Owned  Subsidiaries  -  Product  Evaluations  Inc. 

Solid  Resources  Ltd.  S.110 

Head  Office  -  505  -  19th  Ave.,  Box  166,  Nisku,  Alberta 
TOC  2G0  Telephone  -  (403)  955-7525  Fax  -  (403)  955-3412 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  and 
Edmonton.  CUSIP  -  83422D  Listed  -  SRW:  ASE. 

Company  -  (Alta.  1986)  No  recent  report. 

A.  H.  Comeau,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  4,175,000  shs. 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  SRW 

Low  Year 

High 

Low 

1991 . 

$0.75 

$0.15 

1989 . 

$0.80 

$0.15 

1990 . 

0.40 

0.10 

1988 . 

0.90 

0.48 

Sonor  Investments  Limited  S.111 

Head  Office  -  2300,  1  Dundas  St.  W.,  Box  82,  Toronto, 
Ontario  M5G  123  Telephone  -  (416)  971-5101  Fax  -  (416) 
971-6545  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  835640  Listed  -  SNI:  TSE. 

Company  -  (Ont.  1972)  An  invest,  holding  company  with 
total  invests,  at  Dec.  31,  1991  of  $42,520,000  at  cost. 
Included  were  35,596  (100%)  first  pfce.  shs.  of  Fairwater 
Capital  Corporation  carried  at  cost  of  $31,923,000  (no 
quoted  market  value)  and  marketable  securities,  with  a  mar¬ 
ket  value  of  $11,840,000. 


Outstandingt 
6,924,943  shs. 


High  Low 
$2.25  $0.40 
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Directors  -  R.  A.  Broadbent,  chm.;  M.  R.  Gardiner,  pres.  & 
CEO;  P.  J.  Keenan;  R.  G.  P.  Styles;  G.  T.  Robertson,  Toronto; 
P.  W.  E.  Hodgson,  London,  Ont. 

Capital  Stock  -  Authorized  Outstandingt 

9%  1st  pfce.  203,000  shs.  203,000  shs 

Common  unlimited  2,537,110  shs. 

|At  Dec.  31,  1991. 

9%  1st  Pfce.-  Redeemable  at  $5.05  to  April  30,  1993  and 
thereafter  at  $5.00.  15  votes  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Judith  A.  Broadbent  beneficially 
held  850,310  com.  shs.,  Christine  L.  Blakely  beneficially  held 
772,626  com.  shs.,  and  M.  R.  Gardiner  beneficially  held 
914,174  com.  shs  at  March  5,  1992. 

Price  Range  -  SNI.PR.A 


Year  High  Low  Year  High  Low 

1991 .  $5.00  $4.00  1989 .  $4.50  $4.00 

1990 .  4.75  3.50  1988 .  4.80  3.50 


Capital  Stock  Changes  -  During  1991,  all  the  issued  and 
outstanding  second  prefernce  shares  were  redeemed,  and 
252,072  common  shares  were  issued  pursuant  to  a  share¬ 
holder  reorganization. 

Dividends  -  9%  1st  Pfce.  -  Present  rate  of  450  per  sh.  p.a. 
was  established  with  semi-annual  divd.  of  22/20  per  sh.  paid 
March  15,  1984. 


Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Net  income . 

Investments . 

Total  assets . 

Shareholders’  equity . 

Cash  flow . . 

Cash  from  oper.  activ . . 

Net  cash  position . . 

Earnings  per  Pfd  9%  sh . 


1990 

%Chg  $000 

3,003  +406  593 

2,932  +446  537 

42,520  44,812 

55,525  -8  60,215 

55,493  60,207 

3.594  537 

3.595  +615  503 

(23)  n.a.  338 

- $ - 

n.a.  n.a. 


FINANCIAL  STATISTICS 
1991 
$000 


- % - 

Return  on  Equity .  5.07  0.81 

Return  on  Assets .  5.07  0.81 

Net  Profit  Margin .  97.64  90.56 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Sony  Corporation  S.112 

Head  Office  *  7-35  Kitashinagawa,  6-chome, 

Shinagawa-ku,  Tokyo  141,  Japan  Telephone  -  (033) 
448-2111  Fax  -  (033)  448-2244  Mail.  Office  -  9  West  57th 
St.,  New  York,  New  York  USA  10019  Telephone  -  (212) 
371-5800  Fax  -  (212)  421-1674  Transfer  Agent  -  The  R-M 
Trust  Company,  Montreal;  The  R-M  Trust  Company,  Limited, 
Toronto;  Morgan  Montreal  Trust  Company  of  New  York,  New 
York;  Continental  Illinois  National  Bank  and  Trust  Company 
of  Chicago,  Chicago;  and  Bank  of  America  National  Trust 
and  Savings  Association,  San  Francisco  (all  for  American 
Depository  Receipts).  CUSIP  -  835699  Listed  -  SNE:  TSE, 
ME,  VSE.  Employees  -  112900  in  March  1991. 

Company  -  (Japan  1946)  Manufactures  audio  and  video 
equipment,  televisions,  displays,  semi-conductors  and  com¬ 
puters  and  computer-related  products.  The  products  are  dis¬ 
tributed  and  sold  worldwide.  Participates  in  the  audio  and 
video  software  markets  through  Sony  Music  Entertainment 
Inc.,  Sony  Music  Entertainment  (Japan)  Inc.,  and 
Columbia  Pictures  Entertainment,  Inc. 

New  products  launched  during  fiscal  1991  included  the 
PalmTop  personal  computer  allowing  handwritten  data  entry, 
and  the  HD  Trinitron,  a  36-inch  colour  television  compatible 
with  Hi-Vision  images. 

Directors  -  Akio  Morita,  chm.;  Norio  Ohga,  pres.  &  CEO; 
Nobuo  Kanoi,  deputy  pres.;  Ken  Iwaki,  deputy  pres.; 
Tsunehiko  Ishizuka,  sr.  managing  dir.;  Tsunao  Hashimoto,  sr. 
managing  dir.;  Kozo  Ohsone,  sr.  managing  dir.;  Minoru 
Morio,  sr.  managing  dir.;  Koji  Adachi,  sr.  managing  dir.;  Fumio 
Kohno,  managing  dir.;  Jiro  Aiko,  managing  dir.;  Kiyoshi 
Yamakawa,  managing  dir.;  Junichi  Kodera,  managing  dir.; 
Yoshiyuki  Kaneda,  managing  dir.;  Akira  Nagano,  managing 
dir.;  Kenji  Tamiya,  managing  dir.;  Masahiro  Takahashi,  man¬ 
aging  dir.;  Kakuyuki  Shirakura,  managing  dir.;  Senri  Miyaoka, 
managing  dir.,  Shiro  Koriyama,  managing  dir.;  Yusuke 
Kashiwagi;  Ryoichi  Matsuda;  Koichi  Momoi;  Toshitada  Doi; 
Kenichi  Kamiya;  Akihisa  Ohnishi;  Nobuyuki  Idei;  J  J. 
Schmuckli;  Teruaki  Aoki;  M  P.  Schulhof;  Seiichi  Watanabe; 
Kenji  Hori;  Yoshiro  Kato;  Hisanaga  Shimazu;  Sumio  Sano; 
Masayuki  Takano. 


Outstandingt 
338,592,899  shs. 


Represents  one 


Capital  Stock  -  Authorized 

ADS  920,000,000  shs. 

fAt  March  31,  1991. 

American  Depositary  Shares  (ADS) 
com.  sh.  One  vote  per  ADS. 

Major  Shareholders  -  Ray  Kay  Inc.  held  5.4 /o  mt.,  The 
Mitsui  Trust  and  Banking  Co.,  Ltd.  held  4.9%  int.  and  The 
Mitsubishi  Trust  and  Banking  Co.,  Ltd.  held  4.0%  int  at  March 
31,  1991. 

Price  Range  -  SNE 

Year  High  Low  Year  High  Low 

1991 .  $63.00  $43.75  1989 .  $73.38  $64.00 

1990 .  69.25  51.75  1988 .  68.50  52.50 

Dividends  -  American  Depositary  Shares  -  Present  rate 
of  50  yen  per  ADS  p.a.  paid  semiannually  was  established 
with  25  yen  per  ADS  paid  Dec.  31,  1989.  Previous  rate  of 
44.6  yen  per  ADS  p.a.  was  established  with  semiannual  divd. 
of  22.3  yen  per  ADS  paid  Feb.  15,  1988. 


Long-Term  Debt 

At  March  31,  1991,  l-t  debt  totaled  Y706, 891 ,000,000 
(including  current  portion  of  Y1 2, 369, 000, 000)  and  consisted 
of  unsecured  loans,  convertible  debs.,  convertible  bonds, 
bonds,  notes,  secured  bonds,  and  capital  lease  obligs.,  with 
int.  rates  ranging  from  0.3%  to  24.4%  p.a.  and  maturing  on 
various  dates  between  1991  and  2034. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

00O000  %Chg 

oooooo 

Operating  revenue . 

3,690,776 

+25 

2,945,242 

Investment  income . 

69,624 

46,545 

Net  income . 

116,925 

+14 

102,808 

Cash  and  equivalent . 

442,972 

451,668 

Current  assets . 

2,234.495 

2,201,533 

Long-term  investments . 

210,791 

166,047 

Fixed  assets,  net . 

1,046,786 

868,128 

Intangibles . 

909,284 

963,274 

Total  assets . 

.  4,602,495 

♦5 

4,370,085 

Current  liabilities . 

.  2,104,591 

1,995,891 

Long-term  debt,  net . 

694,522 

645,969 

Shareholders’  equity . 

.  1,476,414 

1,430,058 

Cash  flow . 

442,972 

451,668 

Cash  from  oper.  activ. . 

167,477 

-22 

-IYI 

215,881 

Earnings  per  Amer.Depos. 

285.90 

279.00 

sh . 

-% 

Return  on  Equity . 

8.05 

14.38 

Return  on  Assets . 

2.61 

4.71 

Net  Profit  Margin . 

3.17 

3.49 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 


Y142,207,000,000  or  Y344.6  per  ADS  compared  with 
Y  102,029,000,000  or  Y248.8  per  ADS  for  the  same  period 
one  year  earlier;  revenue  increased  to  Y3, 007,399, 000, 000 
from  Y2, 822, 299, 000, 000. 


HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Amer.Depos. 

sh. 

- |Y|000 -  |Y| 

1991  .  3,690,776,000  116,925,000  285.90 

1990 .  2.945,242,000  102,808,000  279.00 

1989 .  2,201,472,000  72,469,000  219.70 

1988 .  1,587,961,000  37,236,000  137.20 

1987| .  557,759,000  13,261,000  57.30 


NOTE:  t5  months  ended  Mar  31  1987. 

Auditors  -  (Japan)  Price  Waterhouse,  C.A.,  Tokyo. 


Sorata  Developments  Inc.  S.113 

Head  Office  -  11971  -  82nd  Ave.,  North  Delta,  British 
Columbia  V4C  2C6  Telephone  -  (604)  594-6601  Fax  -  (604) 
594-3059  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  835906  Listed  -  SOA:  VSE. 

Company  -  (B.C.  1985)  Licences,  distributes  and  manu¬ 
factures  urethane  foam  filled  construction  panels  and 
panelized  building  systems,  and  licences  and  manufactures 
equipment  and  chemical  products  used  in  production  of  such 
products. 

Directors  -  P.  E.  Kayne,  pres.  &  CEO;  Linda  Kayne,  CFO 
&  sec.;  Aldo  Babini;  V.  D.  Keller. 


SURVEY  OF  INDUSTRIALS  1992 
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Capital  Stock  -  Authorized  Outstanding!  Par 
Cl. A  Pref.  100,000,000  shs.  nil  $1 

CI  B  Pref.  100,000,000  shs.  nil  $5 

Common  100,000,000  shs.  11,104,484  shs  n.p.v. 
fAt  Nov.  30,  1991;  3,750,000  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  P.  E.  Kayne  held  3,800,000  com 
shs.  (49%  int.)  at  July  24,  1991. 

Price  Range  -  SOA 

Year  High  Low  Year  High  Low 

1991 .  $0.85  $0.06  1989 .  $0  63  $0  10 

1990 .  1.50  0.25  1988 .  0.55  0.10 

Wholly  Owned  Subsidiaries  -  Sorata  Manufacturing,  Inc. 
Financial  Statistics  -  For  the  nine  months  ended  Nov.  30, 
1991,  net  loss  was  $380,113  compared  to  a  net  loss  of 
$658,429.  Sales  totaled  $267,007  up  from  $140,250. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Sound  Communication  Corp.  S.114 

Head  Office  -  1530  Military  Rd.,  Buffalo,  New  York  USA 
14217  Telephone  -  (716)  874-1818  Transfer  Agent  -  R-M 
Trust  Company,  Calgary.  CUSIP  -  83607C  Listed  -  SCP: 
ASE. 

Company  -  (Alta.  1987)  No  recent  report. 

Name  changed  from  Western  Corporate  Farms  Limited, 
July  12,  1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  G  A.  Shaw,  pres.,  Lacombe;  W.  J.  Love,  sec.; 
R.  N.  James,  Calgary;  G.  F.  Kroon;  D.  H.  MacDermid, 
Standard,  Alta. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,043,000  shs. 

fAt  March  31,  1992;  2,000,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  SCP 

Year  High  Low  Year  High  Low 

1990 .  $0.20  $0.05  1988 .  $0.20  $0.02 

1989  .  0.28  0.06 

Consolidations:  1-for-2  in  1990 

Sound  Insight  Enterprises  S.115 
Limited 

Head  Office  -  3640  McNicoll  Ave.,  Scarborough,  Ontario 
MIX  1G1  Telephone  -  (416)  291-1900  Fax  -  (416)  291-7499 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  83607M  Listed  -  SIP:  TSE. 

Company  -  (Canada  1931)  Through  wholly  owned  Sound 
Insight  Limited  and  Sound  21  Canada  Inc.,  owned  and 
operated  A&A  Records  and  Tapes,  a  260-store  Canadian 
retailer  of  pre-recorded  music,  prior  to  entry  of  these  subsids. 
into  voluntary  bankruptcy  on  Jan.  28,  1991,  and  the  sale  of 
their  assets  on  March  26,  1991. 

During  the  fiscal  year  ended  June  30,  1990,  the  company 
made  arrangements  to  dispose  of  substantially  all  of  its  non¬ 
retailing  assets.  Its  invest,  in  Camindex  Mines  Limited  was 
liquidated  for  proceeds  of  $269,000  and  the  sale  of  the  com¬ 
pany's  oil  and  gas  properties  was  completed  on  Sept.  19, 

1990  for  $4,200,000.  The  company's  invest,  in  the  shares  of 
Carpita  Corporation  was  also  written  down  to  a  nominal 
amount  in  light  of  the  bankruptcy  of  Carpita. 

On  Jan.  28,  1991,  Sound  Insight  Limited  and  Sound  21 
Canada  declared  voluntary  bankruptcy  and  appointed 
Coopers  &  Lybrand  Limited  as  receiver-manager  and  trustee 
to  allow  its  business  to  continue  without  interruption  pending 
a  restructuring  arrangement  or  a  sale  of  assets.  During  the 
period  from  January  to  March  1991,  100  of  the  A&A  chain's 
260  stores  were  closed. 

On  March  26,  1991,  the  company  announced  that  the 
assets  of  the  two  units,  Sound  Insight  Limited  and  Sound 
21  Canada  Inc.,  had  been  sold  by  the  receiver-manager  and 
trustee  to  a  company  to  be  70%  owned  by  Lincoln  Capital 
Corp.,  a  Toronto-based  merchant  bank  owned  by  Lincoln 
Waste  Management  Inc.  Lincoln  stated  its  intention  to  keep 
between  135  and  160  A&A  outlets  open.  Terms  of  the  sale 
were  not  disclosed.  The  company,  however,  said  it  had  been 
advised  that  the  sale  would  likely  result  in  no  recovery  to 
unsecured  creditors  and  no  recovery  to  the  company  or  its 
shareholders.  In  view  of  the  foregoing,  the  company  stated  it 
was  assessing  its  future  viability  and  what  business,  if  any,  it 
would  undertake  in  the  future. 

Suspended  from  TSE,  March  26,  1991,  on  the  basis  of  the 
company's  financial  condition.  The  suspension  of  trading  on 
the  TSE  continues  and  any  trades  are  now  recorded  on  the 
Canadian  Dealing  Network. 


Name  changed  from  Consolidated  Talcorp  Limited 
became  effective  Dec.  7,  1990. 

Directors  -  A.  W.  Walker,  chm.  &  CEO;  A.  D.  Horn,  exec, 
v-p;  J.  H.  Tory,  sec.;  Hon.  W.  Z.  Estey;  Hon.  M.  A.  Meighen; 
Benjamin  Swirsky,  Toronto;  Albert  Gnat. 


Capital  Stock  -  Authorized 

Pfce.  CI.A  unlimited 

Series  1 
Series  2 

Common  unlimited 

T  At  Mar.  31,  1992. 


Outstanding! 

nil 

5,000,000  shs. 
5,000,000  shs. 
10,848,890  shs. 


Class  A  Pfce.  Ser.  1  -  Non-voting.  Entitled  to  cum.  divds. 
of  8%  p.a.  to  June  30,  1991  and  82%  of  prime  bank  rate 
thereafter.  Convertible  at  holder's  option  into  com.  shs.  until 
June  30,  1991  at  1.6667  com.  shs.  for  each  5  pfce.  shs.  held. 
Redeemable  by  company  after  June  30,  1991  at  $1.00  per 
sh.  plus  accrued  divds. 


Cl.  A  Pfce.  Ser.  2  -  Non-voting.  Entitled  to  cum.  divds.  of 
8%  p.a.  to  June  30,  1994  and  82%  of  prime  bank  rate  there¬ 
after.  Convertible  at  holder's  option  into  com.  shs.  until  June 
30,  1994  at  1.6129  com.  shs.  for  each  5  pref.  shs.  held. 
Redeemable  by  company  after  June  30,  1994  at  $1.00  per 
sh.  plus  accrued  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Vector  Inc.  held  7,571 ,408  common 
shares  (69.7%  int.)  at  Nov.  30,  1991. 


Year 

High 

Price  Range  -  SIP 

Low  Year 

High 

Low 

1990 . 

$2.00 

$0.28 

1988 . 

$3.50 

$1.75 

1989 . 

2.90 

1.85 

1987 . 

5.13 

2.50 

Dividends  -  Common  -  None  paid  since  Jan.  4,  1982. 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 

%Chg  $000 

117  -88  986 

....  (2,368) 

17,181)  (2,771) 

16,731)  n.a.  (5,638) 

502  94 

725  254 

184  4,201 

....  5 

909  -95  17,661 

5,641  5,662 

(4,733)  11,998 

118  (39) 

(112)  n.a.  1,920 

502  +434  94 

- $ - 

(1.62)  (0.59) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -460.59  -38.05 

Return  on  Assets .  -180.19  -15.32 

Net  Profit  Margin .  ....  -571.81 

For  the  nine  months  ended  Mar.  31,  1992,  net  loss  was 
$6,428  or  1.7  cents  per  share  on  total  revenue  of  $65,720. 
Comparative  figures  for  the  first  nine  months  of  the  preceding 
fiscal  year  have  been  omitted  because  of  the  effect  of  the 
company's  principal  subsid.  filing  for  bankruptcy  in  January 
1991  and  the  writeoff  of  the  company's  invest,  in  that  subsid. 
during  fiscal  1991  makes  it  difficult  to  compare  previous 
financial  data  against  activities  of  the  current  year. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  117  (16,731)  (1.62) 

1990 .  114,730  (5,638)  (0.59) 

1989 .  106,048  762  0.13 

1988 .  2,230  (6,046)  (1.22) 

1987 .  3,337  (2,792)  (0.56) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Source  Capital  Corp.  S.116 

Head  Office  -  1162  Fort  Street,  Victoria,  British  Columbia 
V8V  3K8  Telephone  -  (604)  385-1505  Fax  -  (604)  385-9851 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton. 
CUSIP  -  836143  Listed  -  SCK:  ASE. 

Company  -  (Alta.  1988)  The  company  is  involved  in  the 
development  and  management  of  senior  residential 
communities. 

Through  Berwick  Investments  Ltd.,  operates  Berwick 
House,  a  senior  citizens  residential  complex  in  Victoria,  B.C. 
Berwick  Investments  was  acquired  in  October  1990  for 
$6,211,000  paid  by  the  issuance  of  40,500,000  com.  shs., 
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2,000  Class  A  pref.  shs.  and  $161,000  cash,  following  which 
the  company  was  no  longer  considered  a  junior  capital  pool. 

During  fiscal  1992,  acquired,  through  Berwick,  13.2  acres 
zoned  as  multi-family  in  Nanaimo,  B.C.  for  $1,600,000.  Plans 
include  development  of  150  residential  units  for  the  retired 
and  semi-retired.  Also  acquired  22.2%  int.  in  the  106-unit 
Gainsborough  condominium  in  Edmonton,  for  $2,397,600, 
paid  by  $333,600  cash  and  issuances  of  a  $1,776,000  first 
mtge.  at  prime  plus  1  Vi%  and  a  $288,000  12%  second  mtge. 

Directors  -  G.  A.  C.  Denford,  pres.;  C.  G.  Denford,  sec.;  R. 
M.  Tanner,  Victoria;  L.  A.  Woodley,  Edmonton;  R.  M. 
DeGroat,  Calgary;  H.  T.  Irwin. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  Pref.  unlimited  2,000  shs. 

Common  unlimited  56,388,888  shs. 

|At  Sept.  6,  1991. 

Class  A  Pref.  -  Redeemable  and  retractable.  Convertible 
into  10,000,000  com.  shs.  at  200  per  com.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  G.  A.  Denford  held  29,354,583  com. 
shs.  (52.1%  int.);  IncomeAlta  II  Corp.  held  13,000,000  com. 
shs.  (23.1%  int.)  and  C.  G.  Denford  held  9,784,861  com.  shs. 
(19.4%  int.)  at  Sep.  6,  1991. 


Price  Range  -  SCK 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.31 

$0.13 

1989 . 

$0.18 

$0.06 

1990 . 

0.30 

0.07 

1988 . 

0.20 

0.16 

Capital  Stock  Changes  -  In  January  1991,  privately 
placed  13,000,000  units  (1  common  sh.  &  1  wt.)  at  20c  per 
unit;  each  2  warrants  entitle  purchase  of  1  common  sh.  at  35c 
until  October  1992. 

Wholly  Owned  Subsidiaries  -  Berwick  Investments  Ltd. 


FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  April  30; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Fixed  assets,  net . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


1,570 

n.a. 

■  •  •  • 

(163) 

n.a. 

(10) 

1,543 

212 

8,377 

10,519 

215 

8,484 

1,652 

206 

11 

(10) 

331 

n.a. 

(41) 

$ 


(0.01) 


- % - 

Return  on  Equity .  -17.55  -7.58 

Return  on  Assets .  -3.04  -8.20 

Net  Profit  Margin .  -10.38  n.a. 

For  the  nine  months  ended  Jan.  31,  1992,  net  loss  was 
$190,922  compared  with  a  net  loss  of  $79,447  for  the  corre¬ 
sponding  year-earlier  period.  Total  revenue  was  up  sharply  to 
$2,371,077  from  $883,353. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Victoria,  British 
Columbia. 


Southam  Inc.  $.117 

Head  Office  -  900,  150  Bloor  St.  W.,  Toronto,  Ontario 
M5S  2Y8  Telephone  -  (416)  927-1877  Fax  -  (416)  927-8563 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  -  840840 
Listed  -  STM:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  - 
Top  500:96.  Employees  -  16306  in  Dec.  1991. 

Company  -  (Canada  1927)  Publishes  newspapers  in 
Canada,  retails  books  and  magazines,  and  provides  commu¬ 
nications  and  information  services  in  print  and  electronic 
form.  Operations  are  organized  into  three  divs.  as  follows: 

Newspapers  -  Publishes  17  daily  newspapers,  including 
five  which  publish  Sunday  editions,  in  Quebec,  Ontario, 
Alberta  and  B.C.  as  well  as  community  newspapers  in 
Ontario,  Alberta  and  B.C.  News  bureaus  are  maintained  in 
Toronto,  Ottawa,  Calgary,  Vancouver,  Montreal,  Halifax, 
Washington,  London,  Hong  Kong,  Nicosia,  Cyprus;  San 
Jose,  Costa  Rica;  Harare,  Zimbabwe;  Warsaw  and  Moscow. 
Newspaper  advertising  offices  are  located  in  Toronto, 
Montreal,  Vancouver  and  Calgary,  with  representation  in 
Ottawa.  In  addition,  the  company  publishes  TV  Times  maga¬ 
zine  and  operates  a  distribution  service  in  Ottawa,  Edmonton 
and  Calgary. 

In  1991,  the  company  acquired  the  remaining  51%  interest 
in  North  Shore  Free  Press  Ltd.  raising  its  interst  to  100%. 

In  February  1992,  Southam  sold  3,500,000  Torstar  Corp. 
class  B  shares  for  proceeds  of  over  $60,000,000.  The  sale 
reduced  the  company’s  invest,  in  Torstar  to  22%  from  30%. 


Book  retailing  -  Through  Coles  Book  Stores  Ltd.,  oper¬ 
ates  a  chain  of  240  bookstores  across  Canada,  including  the 
'World's  Biggest  Bookstore'  in  Toronto;  The  Book  Company' 
(six  stores);  'Active  Minds'  (eight  stores);  'Entitlement'  (one 
store);  and  'Prospero'  (five  stores). 

Business  communications  -  Through  Southam  Business 
Communications  Inc.  (SBC),  provides  business-to-business 
communications  and  information  services  in  print  and  elec¬ 
tronic  form.  Products  and  services  include  business  and  pro¬ 
fessional  periodicals  and  information,  newsletters,  news  ser¬ 
vices,  support  services  for  trade  shows  and  exhibitions,  and 
audio-visual  services. 

In  1991,  SBC  was  reorganized  into  three  operating  divi¬ 
sions:  North  American  Show  Group;  U.S.  Information  and  the 
North  American  Magazine  Group;  and  Information  and 
Technology  Group. 

Discontinued  Operations  -  In  October  1991,  the  com¬ 
pany  announced  its  intention  to  divest  wholly  owned 
Southam  Graphics  Inc.  which  conducts  commercial  printing 
operations  in  24  plants  throughout  Canada  and  the  U.S. 
Products  and  services  provided  include  catalogues,  publica¬ 
tions,  consumer  printed  products,  business  forms  and  spe¬ 
cialty  printing,  and  printing  services. 

In  January  1992,  SBC  purchased  a  50%  interest  in 
Fundata  Canada  Inc.,  a  Toronto-based  mutual  fund  informa¬ 
tion  company,  from  Investment  Funds  Institute  of  Canada. 
The  remaining  50%  is  held  by  AKA  Data  Processing  Ltd. 
Terms  were  not  disclosed.  In  addition,  SBC  acquired  the 
remaining  45%  of  Equity  Value  Service  Inc.,  a  Canadian 
invest,  advice  service.  The  company  purchased  a  55%  inter¬ 
est  in  August  1991. 

In  March  1992,  the  company  completed  the  sale  of 
Canadian  Web  Group  printing  operations  to  G.T.C. 
Transcontinental  Group  Ltd.  for  approx.  $105,000,000. 
The  purchase  price  consisted  of  $85,000,000  in  cash  and 
$20,000,000  in  first  preferred  shares,  series  B.  of  G.T.C. 

Also  in  March  1992,  the  company  signed  an  agreement  in 
principle  to  sell  the  lettershop  and  fulfillment  operations  of 
Southam  Direct  Marketing  Services  to  integrated 
Marketing  Services  Inc.  In  May  1992,  completed  the  sale  of 
its  35%  minority  interest  in  Telemedia  Publishing  Inc.  to 
Telemedia  Inc.  for  $18,000,000. 

Directors  -  H.  G.  Hallward,  chm.,  Montreal;  D.  A. 
Galloway,  deputy-chm.;  W.  E.  Ardell,  pres.  &  CEO;  A.  H. 
Zimmerman;  B,  H.  Honderich;  G.  E.  Connell;  D.  R.  Jolley;  W. 
M.  Bowen,  Toronto;  W.  J.  H.  Southam,  Stoney  Creek,  Ont.; 
Marnie  Paikin,  Burlington,  Ont.;  Donna  Soble  Kaufman;  D.  L. 
Johnston,  Montreal;  R.  L.  Cliff,  Vancouver;  J.  T.  Ferguson, 
Edmonton;  N.  W.  Robertson,  Calgary. 

Key  Personnel  -  J.  G.  Craig,  sr.  v-p  finance  and  sec.,  W. 
J.  Mann,  sr.  v-p  human  resources;  B.  R.  Gibbings,  v-p  & 
treas.;  C.  G.  J.  Hewitt,  v-p  &  corp.  contr. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  63,277,917  shs. 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Torstar  Corporation  held  22.6%  of 
the  outstanding  common  shares  at  March  11,  1992. 

Price  Range  -  STM 

Year  High  Low  Year  High  Low 

1991 .  $20.88  $14.75  1989 .  $35.25  $29.50 

1990 .  33.00  17.00  1988 .  32.00  16.13 

Capital  Stock  Changes  -  During  1991,  common  shares 
were  issued  as  follows:  15,917  as  stock  dividends,  126,622 
under  employee  stock  investment  plans;  and  248,344  from 
treasury  for  $4,171,000  in  cash.  In  addition.  5,070  shares 
were  purchased  and  cancelled  for  $94,000  in  cash. 

Dividends  -  Dividend  policy  -  The  company  has  stated 
that  its  divd.  policy  is  to  pay  approx.  40%  of  its  net  income  to 
shareholders  of  common  shares. 

Stockholders  may  receive  divds.  in  cash  or  an  equiv. 
amount  of  stock. 

Common  -  Present  rate  of  40  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  10  cents  per 
share  on  Mar.  15,  1991.  Previously,  a  rate  of  80  cents  per 
share  per  annum  was  paid  quarterly  from  from  June  23, 1989 
to  Dec.  14,  1990,  inclusive. 
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Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Bank  indebtedness . 

Notes: 

Due  1993,  9.1%... 

Due  1993,  8.0%  ... 

Due  1994,  7.8% . 

Other . 


$493,010,000 

59,819,000 
1-58,683,000 
J5 1.428,000 
1,641,000 


Less:  Current  portion 


664,581,000 

11,800,000 


t  US$50,785,000. 
t  US$45,506,000. 


652,781,000 


Wholly  Owned  Subsidiaries 
Brabant  Newspapers  Ltd. 

Coles  Book  Stores  Limited,  Toronto,  Ont. 

Equity  Value  Service  Inc.,  Toronto.  Ont. 

JEMCOM  Inc.,  Kitchener,  Ont. 

Pacific  Press  Limited,  Vancouver,  B.C. 

Saugeen  Press. 

Southam  Business  Communications  Inc.,  Toronto,  Ont. 
Southam  Graphics  Inc.,  Toronto,  Ont. 

Southam  Newspaper  Group.  Toronto.  Ont. 

Vancouver  Newspapers  Limited,  Vancouver  B  C 
Wiarton  Echo  Group. 

JEMCOM  Inc.  holds: 

100%  int.  in  Ainsworth  Press  Inc. 

Subsidiaries 

Angus  Reid  Group  (60%  int.)  -  Winnipeg,  Man. 

Lower  Mainland  Publishing  Ltd.  (63%  int.)  -  Vancouver, 
B.C. 

South-Times  Publishing  Limited  (75%  int  ). 

Lower  Mainland  Publishing  Ltd.  holds: 

100%  int.  in  North  Shore  Free  Press  Ltd.,  Vancouver 
B.C. 


Investments 

Fundata  Canada  Inc.  (50%  int.)  -  Toronto.  Ont. 
Telemedia  Publishing  Inc.  (35%  int.)  -  Montreal,  Que. 
Torstar  Corporation  (22%  int.  which  see)  -  Toronto,  Ont. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


Operating  revenue .  1,178,521 

Investment  income .  500 

Discontinued  operations .  (99,742) 

Net  income  before  ext .  (153,157) 

Extraordinary  items . 

Net  income .  (153,157) 

Current  assets .  407,476 

Long-term  investments .  233,691 

Fixed  assets,  net .  470,613 

Intangibles .  254,248 

Total  assets .  1,381,567 

Current  liabilities .  252,349 

Long-term  debt,  net .  652,781 

Shareholders’  equity .  450,006 

Cash  flow .  16,628 

Cash  from  oper.  activ. .  (13,627) 

Net  cash  position .  (11,800) 


Earnings  per  Common  sh.: 
On  net  income,  bef.  ext. .. 
On  net  income . 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin . 


n.a. 


-10 


n.a. 

n.a. 

$  — 


(2.60) 

(2.60) 

-28.65 

-10.52 

-13.00 


-%- 


1990 

$000 

1,226,500 

500 

(22,734) 

1,403 

1,285 

2,688 

382,584 

236,399 

547,567 

333,753 

1,530,133 

299,703 

538,407 

619,217 

64,885 

47,550 

(38,583) 


0.03 

0.05 


0.22 

0.10 

0.11 


For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $15,292,000  or  26  cents  per  share  compared 
with  a  net  loss  of  $13,407,000  or  23  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Included  in  the  1991  net 
loss  was  a  restated  loss  from  discontinued  operations 
totaling  $3,732,000  or  seven  cents  per  share:  there  were  no 
such  items  in  1992  Revenue  fell  slightly  to  $274,392  000 
from  a  restated  $276,413,000. 


Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 
Revenue  Before  Ext.  Common  sh. 


-  4IVVU  -  3> 

^91  .  1,178,521  (153,157)  (2.60) 

1990 .  1,828,629  1,403  0.03 

1989 .  1,677,154  88,100  1  50 

1988 .  1,653,654  72,870  1  23 

1987 .  1,451,971  78,302  1.32 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario 


Southern  Cross  Gold  Inc.  S.118 

Head  Office  -  708,  1155  West  Pender  St. ,  Vancouver 
British  Columbia  V6E  2P4  Telephone  -  (604)  688-3305 
Transfer  Agent  -  Pacific  Corporate  Trust  Company 
Vancouver.  CUSIP  -  84268E 

Company  -  (B.C.  1987)  Holds  a  15%  interest  in  Northern 
Harvest  Seafood. 

In  September  1990,  agreed  to  acquire  Select  Shrimp  Ltd., 
a  private  B.C.  distributor  of  Thailand  "Black  Tiger"  prawns. 

In  November  1990,  requested  trading  halt  due  to  a  shift  in 
its  business  to  shrimp  farming  through  substantial  ownership 
of  a  Thailand-based  company. 

In  October  1991,  planned  to  purchase  a  shrimp  farm  and 
hatchery  in  Indonesia  for  US$1,700,000  and  3,000,000  com¬ 
mon  shares. 

In  November  1991 ,  proposed  change  of  name  to  Southern 
Cross  Marine  Resources  Inc. 

Suspended  from  VSE,  Nov.  29,  1990;  delisted  from  VSE 
May  14,  1992. 

Directors  -  J.  B.  Wensveen,  pres.;  Anthony  Shinkawa; 
David  Stevens;  Brian  Buchanan;  Richard  Collin. 

Key  Personnel  -  Joanne  McClusky,  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Common  10,000,000  shs.  3,165,001  shs 

TAt  Nov.  29.  1990. 

Common  -  One  vote  per  share. 


Southern  Pacific  Development  S.119 
Corp. 

Head  Office  -  1300,  Park  Place,  666  Burrard  St., 
Vancouver,  British  Columbia  V6C  3J8  Telephone  -  (604) 
685-2425  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  84358C  Listed  -  SHP:  VSE. 

Company  -  (B.C.  1953)  In  1992  pursuing  opportunities  in 
the  medical  services  field. 

Holds  mineral  prospect,  Wellington  prop.,  Slocan  mining 
div.,  B.C.  Also  acquired  in  1992,  an  option  agreement  to  14 
mineral  els.  in  the  Greenwood  Mining  div.  of  B.C.  with  Skylark 
Resources  Ltd. 

Name  changed  from  First  Hospitality  (Canada) 
Corporation,  Nov.  5,  1991;  basis  1  new  share  for  5  old  shs. 

Directors  -  Jeff  Ciarchurski,  pres.;  R.  D.  Hunter;  I.  D. 
Lambert,  sec.,  Vancouver;  Michael  Sherman,  Memphis, 
Tenn. 


Capital  Stock  -  Authorized 
CI.A  pfce.  10,000,000  shs. 

CI.B  pfce.  10,000,000  shs. 

Common  100,000,000  shs. 

|At  Nov.  5,  1991. 

Common  -  One  vote  per  share. 


Outstanding! 

nil 

nil 

979,565  shs. 


Price  Range  -  SHP 


Year 

High 

Low 

Year 

High 

1991 . 

$0.75 

$0.25 

1989 . 

$4.75 

1990 . 

6.25 

0.45 

1988 . 

3.75 

Consolidations:  1-for-5  in  1991 


Par 

$10 

$50 

n.p.v. 


Low 

$0.50 

0.75 
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Spar  Aerospace  Limited 


S.120 


REVIEW  AND  OUTLOOK 

"1991  closed  with  Spar  continuing  on  its  path  toward  normal  levels  of  profitability.  Record  revenues  of  $467  million  gen¬ 
erated  net  income  of  $11.2  million.  Research  and  development  activity  represents  about  50  /o  of  these i  revenues 

The  new  corporate  structure  implemented  in  1990,  combined  with  a  renewal  program  based  on  continuous  mprovemen 
methodologies,  has  made  Spar  more  competitive  and  efficient.  This  is  reflected  in  encouraging  1991  results 

During  the  year,  both  Anik  E  satellites  entered  service  with  Telesat  Canada.  Solving  the  comP|®x  1 

and  bringing  the  first  satellite  on  stream  was  a  remarkable  feat  of  engineering  detective  work.  The  MSAT  and  Radarsat 
proqrams  proceeded  on  course  for  launches  in  1994  and  the  preliminary  design  of  the  mobile  servicing  system  (MSS)  tor 
space  station  Freedom  moved  ahead  on  schedule.  Canadarm  celebrated  its  10th  anniversary  in  space,  export  orders  for 
Canadarm  and  its  spin-offs  now  exceed  $300  million.  The  AN/SAR-8  surveillance  system  successfully  completed  sea 

tr'spar  completed  the  integration  of  certain  assets  of  Leigh  Instruments  into  its  Ottawa  Valley  operations,  and  deliveries 
of  NODLR  observation  devices  and  SHINCOM  shipboard  communications  systems  continued  through  the  year. 

The  world  around  us  has  entered  a  period  of  unprecedented  change  and  upheaval.  Canada  must  remain  a  nation  ot 
exporters  and  Spar  is  a  leader  in  this  regard.  In  1991,  export  revenues  of  more  than  $160  million  were  derived  from  many 
overseas  markets  including  earth  stations  to  the  People's  Republic  of  China,  communications  networks  to  Mexico,  night 
observation  devices  to  Korea,  flight  recorders  to  the  United  States,  robotic  expertise  to  Japan  and  satellite  equipment  to 
Prance 

Alliances  in  the  many  countries  where  we  are  active,  including  Canada,  have  been  a  way  of  life  at  Spar  since  its  incep¬ 
tion.  These  alliances  have  given  us  access  to  new  technologies  and  markets.  e 

These  markets  can  be  described  as  clusters  of  activities  involving  designing,  building  and  operating  systems,  spar  is 
at  the  threshold  of  these  emerging  markets.  ,  ...  ~ _ _  . .  rmi 

These  new  markets  include:  a  communications  cluster,  comprising  Spar  satellites  and  earth  stations  with  comtei  termi¬ 
nals,  and  network  systems  architecture  design,  to  provide  a  range  of  services  to  the  telecommunications  market;  a  remote 
sensing  cluster,  where  data  observed  in  space  by  Radarsat  will  be  processed  by  MacDonald  Dettwiler  for  distribution 
through  Radarsat  International  to  world  markets;  a  peace  and  security  cluster,  where  Spar's  capabilities  in  communica¬ 
tions  surveillance  and  remote  sensing  will  be  used  to  meet  a  variety  of  needs  for  peace,  security  and  transportation,  a 
space  infrastructure  cluster,  built  on  Spar’s  skills  in  robotics  and  remote  handling  and  applied  to  major  manned  space 
projects. 

1992  should  see  further  improvements  in  Spar's  financial  performance. 

Spar  is  dependent  for  its  success  on  its  2,900  employees,  its  customers  and  shareholders,  its  industrial  associates  and 
vendors,  and  Canada's  policymakers.  I  thank  all  of  them  for  their  continued  support." 

John  D.  MacNaughton,  President  &  Chief  Executive  Officer 


Head  Office  -  900,  5090  Explorer  Dr.,  Mississauga, 
Ontario  L4W  4X6  Telephone  -  (416)  629-7727  Fax  -  (416) 
629-0854  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Toronto,  Montreal,  Calgary.  CUSIP  -  846499  Listed 
-  SPZ:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:204. 
Employees  -  2903  in  Dec.  1991. 

Company  -  (Canada  1967)  Designs,  develops,  manufac¬ 
tures  and  services  systems  and  products  for  the  space, 
robotics,  communications,  remote  sensing,  electro-optics 
and  aviation  markets.  Operations  are  grouped  into  two  indus¬ 
try  segments,  aviation  and  systems,  and  carried  out  through 
6  plants  in  Canada,  2  in  the  U.S.,  and  1  in  the  U.K.  The  com¬ 
pany  is  the  only  manufacturer  of  satellites  in  Canada  and  a 
major  supplier  of  satellite  subsystems  for  communications 
and  surveillance  markets  throughout  the  world.  Export  reve¬ 
nues  accounted  for  35%  of  total  1991  revenues. 

During  1991,  integration  of  certain  assets  of  Leigh 
Instruments  into  the  company's  Ottawa  Valley  operations 
was  completed.  In  January  1991,  wholly  owned  Spar 
Aerospace  (U.K.)  Limited  was  formed  to  facilitate  manufac¬ 
ture  and  servicing  of  Applied  Systems  Group  products  and 
systems  for  the  European  aerospace  industry. 

On  March  12,  1992,  the  company  announced  its  intention 
to  acquire  all  the  shares  of  MacDonald,  Dettwiler  & 
Associates  Limited  of  Richmond,  B.C.  Spar  currently  owns 
11%  of  MDA  shares. 

On  March  20,  1992,  completed  acquisition  of  a  70%  inter¬ 
est  in  PRIOR  Data  Sciences  of  Ottawa  for  approx. 
$10,500,000.  PRIOR  is  active  in  the  development  of  software 
for  air  traffic  control,  space  and  industrial  applications. 

On  March  31,  1992,  Alouette  Telecommunications  Inc. 
acquired  the  Government  of  Canada's  53%  share  in  Telesat 
Canada.  Spar  owns  2.5%  of  Alouette's  shares. 

Directors  -  L.  D.  Clarke,  chm.;  E.  H.  Orser,  vice-chm.;  J.  D. 
MacNaughton,  pres.  &  CEO;  D.  R.  Beatty;  C.  A.  Dagenais;  A. 
A.  Hodgson;  P.  A.  Lapp;  R.  J.  Maggs;  Barbara  L.  Steele. 

Key  Personnel  -  A.  L.  Anderson,  exec,  v-p;  D.  C.  Cleland, 
v-p;  C.  J.  Dannemann,  v-p;  W.  R.  Fitzgerald,  v-p;  B.  H.  Held, 
v-p  fin.  &  admin,  group;  K.  J.  Perry,  v-p  &  gen.  mgr.,  satellite 
&  communications  systems;  div.;  Sheldon  Polansky,  v-p, 
legal  counsel  &  sec.;  D.  W.  Stapley,  v-p  govt,  relations  & 
mktg.;  W.  S.  Terryberry.  v-p  human  resources;  A.  G. 
Wakefield,  v-p  strategic  planning;  K.  J.  Westphal,  v-p  interna¬ 
tional  opers. 


Capital  Stock  - 
Preferred 
Jr.  Pref. 

Subord.  Vtg. 
Special 
t  At  Dec.  31, 


Authorized 
10,000,000  shs. 
20,000,000  shs. 

unlimited 
12,000,000  shs. 


Outstandingt 

nil 

nil 

11,466,664  shs. 
927,775  shs. 


Subordinate  Voting  -  One  vote  per  share. 

Special  -  Non-transferable.  Ranked  junior  to  all  other  exist¬ 
ing  shares  of  the  company  as  to  payment  of  divds.  and 
repayment  of  capital.  Entitled  to  10  votes  per  share 
Redeemable  on  or  after  June  30,  1991  at  7.5  cents  per 
share.  Retractable  at  the  option  of  the  company.  Convertible 
into  subordinate  voting  shares  at  any  time  on  basis  of  one 
subordinate  voting  share  for  every  50  special  shares. 

Major  Shareholders  -  Crowborough  Investments  Ltd.  ben¬ 
eficially  held  1,035,680  subordinate  voting  shares  and 
860,613  special  shares  for  a  46.4%  voting  int  at  March  31, 
1992. 


Price  Range  -  SPZ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $16.25 

$10.50 

1989.... 

.  $17.50 

$7.88 

1990 . 

11.50 

7.88 

1988.... 

21.50 

13.50 

Capital  Stock  Changes  -  In  1991,  subordinate  voting 
shares  were  issued  as  follows:  36,906  under  the  employee 
share  purchase  plan  for  $526,000;  49,000  upon  exercise  of 
options  for  $327,000;  and  2,278  upon  conversion  of  113,998 
special  shares. 

Dividends  -  Special  -  Not  entitled  to  divds.  except  in  a 
year  in  which  divds.  of  at  least  37.5  cents  per  share  have 
been  paid  on  the  subordinate  voting  shares  and  then  payable 
subject  to  prescribed  limits. 

Subordinate  Voting  -  Present  annual  rate  of  24  cents  per 
share  was  established  with  quarterly  payment  of  six  cents 
per  share  Apr.  1,  1992.  Previously,  quarterly  divds.  of  three 
cents  per  share  were  paid  from  Oct.  2,  1989  to  Jan.  2,  1992, 
inclusive. 
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Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$11,313,000  (including  current  portion  of  $100,000)  and  con¬ 
sisted  entirely  of  unsecured  interest-free  loans  repayable 
over  10  years  commencing  in  1992. 

Wholly  Owned  Subsidiaries  -  Astro  Aerospace 
Corporation;  Commercial  Telecommunications  Corporation 
(COMTEL);  Spar  Aerospace  (U.K.)  Limited;  Spar  Aerospace 
(U.S.)  Limited. 

Subsidiaries  -  PRIOR  Data  Sciences  (70%  int.). 

Investments  -  Alouette  Telecommunications  Inc.  (2.5% 
int.);  MacDonald,  Dettwiler  &  Associates  Limited  (11%  int.), 
Richmond,  B.C. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

466,798 

+39 

335,691 

Net  income . 

11,245 

+314 

2,715 

Cash  and  equivalent . 

2,148 

Current  assets . 

144,477 

111,852 

Long-term  investments . 

2,151 

2,032 

Fixed  assets,  net . 

63,332 

51,820 

Total  assets . 

242,740 

+21 

199,988 

Current  liabilities . 

124,383 

102,234 

Long-term  debt,  net . 

11,213 

7,204 

Shareholders'  equity . 

101,276 

90,550 

Cash  flow . 

27,702 

16,257 

Cash  from  oper.  activ. . 

40,838 

+38 

29,590 

Net  cash  position . 

2,148 

n.a. 

-  $ 

(14,526) 

Earnings  per  Vtg.  sh . 

0.98 

% 

0.24 

Return  on  Equity . 

11.72 

3.03 

Return  on  Assets . 

5.08 

1.19 

Net  Profit  Margin . 

2.41 

0.81 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
rose  52%  to  $3,030,000  or  26  cents  per  share  from 
$  1 ,992,000  or  1 7  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Revenues  rose  8%  to  $114,300,000  from 
$106,147,000. 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Vtg.  sh. 
$ 

1991 . 

466,798 

11,245 

0.98 

1990 . 

335,691 

2,715 

0.24 

1989 . 

233,163 

(11,818) 

(1.05) 

1988 . 

269,967 

6,189 

0.56 

1987 . 

236,121 

5,376 

0.50 

828 


THE  FINANCIAL  POST 


Spatializer  Audio  Laboratories, 
Inc. 


S.121 


Spectrum  Signal  Processing 
Inc. 


S.125 


Head  Office  -  1200,  885  West  Georgia  St  ,  Vancouver, 
British  Columbia  V6C  3E8  Telephone  -  (604)  669-2290  Fax 
-  (604)  684-2679  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  84725L  Listed  -  SLB:  VSE. 

Company  -  (B.C.  1984)  In  October  1991,  proposed 
reverse  takeover  of  Desper  Products  Inc.  in  exchange  for 
com.  shs.  with  a  deemed  value  of  $0,375  per  sh.  California- 
based  Desper  Products  is  developing  technology  related  to 
2-channel  stereo  and  3-dimensional  sound. 

Name  changed  from  Emerald  Ventures  Inc.,  April  3,  1992. 
Directors  -  D.  E.  McRae,  pres.;  Stephen  Desper;  Steven 
Gershick. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,735,274  shs. 

tAt  April  3,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A  group  of  investors  headed  by 
Carlo  Civelli  held  1,563,325  shs.  (82.6%  int.)  at  Oct.  31, 
1991. 

Price  Range  -  SLB 

Year  High  Low  Year  High  Low 

1990  .  $1.28  $0.50  1988 .  $2.36  $1.40 

1989 .  1.30  0.80  1987 .  4.10  1.20 

Consolidations:  1-for-2  in  1990 

Special  Waste  Management  Inc.  S.122 

Head  Office  -  406,  535  Howe  St.,  Vancouver,  British 
Columbia  V6C  2Z4  Telephone  -  (604)  669-3614  Fax  -  (604) 
669-3606  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  84743L 
Company  -  (B.C.  1983)  Holds  49%  int.  in  Santa  Anna 
Research  Inc.'s  North  American  rights  for  2  projects  dealing 
with  the  disposal  of  industrial,  medical  and  other  waste 
products. 

Previously  held  mineral  ints.  in  Ontario,  California  and 
Idaho. 

Suspended  from  VSE,  Dec.  7,  1990;  delisted  from  VSE, 
March  4,  1991. 

Directors  -  W.  G.  Wood,  pres.;  Ronald  Hunt;  J.  J.  Rivard. 
Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  4,131,250  shs. 

!At  June  30,  1990;  525,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Spectra  Ventures  Ltd.  S.123 

Head  Office  -  7443  Tamarind  Drive,  Vancouver,  British 
Columbia  V5S  3Z9  Telephone  -  (604)  434-2889  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  84757C  Listed  -  SAV:  VSE. 

Company  -  (B.C.  1984)  No  description  available. 
Suspended  from  VSE,  Feb.  14,  1990. 

Directors  -  Patric  Barry,  pres.;  Rachel  Alter,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3,427,262  shs. 

!At  June  30,  1989. 

Common  -  One  vote  per  share. 

Price  Range  -  SAV 

Year  High  Low  Year  High  Low 

1989  .  $0.50  $0.05  1987 .  $2.25  $0.18 

1988 .  1.20  0.15  1986 .  2.75  0.50 

Spectral  Capital  Corporation  S.124 

Head  Office  -  c/o  Intra-Travel,  245,  801  -  6th  St.  S.W., 
Calgary,  Alberta  T2P  3V8  Telephone  -  (403)  261-6941  Fax  - 
(403)  261-6957  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary  CUSIP  -  84758D  Listed  -  STC:  ASE. 

Company  -  No  description  available. 

Directors  -  R.  A.  Boulay,  pres.  &  CEO;  P.  M.  Kopec; 
Maurice  Elliott,  CFO,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A-C  pref.  unlimited  nil 

Common  unlimited  2,493,948  shs 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  STC 

Year  High  Low  Year  High  Low 

1991  .  $0.15  $0.10  1989 .  $0.35  $0.15 

1990  .  0.25  0.07  1988 .  0.55  0.15 


Head  Office  -  8525  Baxter  Place,  100  Production  Court, 
Burnaby,  British  Columbia  V5A  4V7  Telephone  -  (604) 
421-5422  Fax  -  (604)  421-1764  Transfer  Agent  -  Montreal 
Trust  Company  of  Canada,  Vancouver.  CUSIP  -  84763F 
Listed  -  SSY:  VSE.  Employees  -  37  in  April  1992. 

Company  -  (B.C.  1987)  Designs,  produces,  markets  and 
licenses  digital  signal  processing  (DSP)  products  and  sys¬ 
tems  that  assist  computers  with  high  speed,  inputing  and 
processing  of  electronic  signals  like  radar,  sonar,  telephone, 
and  audio/visual  signals. 

DSP  products  and  systems  are  used  in  radar  detectors, 
compact  disc  players,  cellular  telephones,  television,  map¬ 
making,  voice  recognition  and  visual  imaging,  and  have  mul¬ 
timedia,  industrial,  military  and  medical  applications.  A  sales 
facility  is  maintained  at  Westborough,  Mass.  Product  brands 
include  Media-Link  boards,  Media-Link  Controller  chips.  The 
Versatile  Array  Signal  Processor  board  is  marketed  under 
licence  from  MacDonald  Dettwiler  &  Associates. 

In  February  1992,  announced  negotiations  in  progress  to 
merge  with  Loughborough  Sound  Images  Ltd.  (LSI),  a 
U.K.  corporation,  with  which  a  manufacturing  and  marketing 
agreement  has  been  in  effect  since  inception  in  1987. 

Directors  -  Michael  Mertens,  chm.  &  CEO;  Barry  Jinks, 
pres.;  Anthony  Charnish,  Vancouver;  Geoffrey  Duck,  U.K.; 
Karl  Brackhaus;  Samuel  Znaimer. 

Key  Personnel  -  Brian  Alexander,  v-p  finance  &  admin.  & 
sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  7,327,609  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Ventures  West  held  1,141 ,762  com. 
shs.  (17.38%  int.);  Loughborough  Sound  Images  Ltd.  held 
650,000  com.  shs.  (8.87%  int);  and  Federal  Business 
Development  Bank  held  461,672  com.  shs.  (6.29%  int.)  at 
April  30,  1992. 

Price  Range  -  SSY 

Year  High  Low  Year  High  Low 

1991 .  $3.20  $0.50  1989 .  $0.90  $0.40 

1990 .  1.05  0.27 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $219,447, 
repayable  interest  free  in  semiannual  payments  of  $36,575 
beginning  Jan.  31,  1993. 

Wholly  Owned  Subsidiaries  -  Spectrum  Signal 
Processing  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ... 

Net  cash  position . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$16,000  or  nil  per  sh.  compared  with  net  income  of  $221 ,000 
or  4$  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $1,637,000  from  $1,789,000. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond,  British 
Columbia. 


1991 

1990 

$000  %Chg 

$000 

6,525 

+44 

4,521 

660 

+337 

151 

589 

2,504 

1.439 

391 

247 

2,920 

+73 

1,686 

612 

1,003 

219 

2,089 

683 

750 

197 

262 

n.a. 

(72) 

589 

n.a. 

$ 

(380) 

0.11 

% 

0.03 

47.62 

26.94 

28.66 

11.34 

1011 

3.34 

Spinnaker  Development 
Corporation 


S.126 


Head  Office  -  25  Bow  Circle,  P.O.  Box  6899,  Hilton  Head 
Island,  South  Carolina  USA  29938  Telephone  -  (803) 
785-3355  Transfer  Agent  -  Montreal  Trust  Company 
Toronto.  CUSIP  -  84855H  Listed  -  SPX:  TSE. 


SURVEY  OF  INDUSTRIALS  1992 
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Company  -  (Canada  1982)  Engaged  in  the  development  of 
recreational  properties  in  Hiltonhead,  S.C.  and  Beaver 
Creek,  Colo.,  and  retirement  communities  in  the  Sarasota, 
Fla.  area. 

Name  changed  from  Health  Development  Services  Inc., 
Oct.  30,  1990. 

Directors  -  K.  E.  Taylor,  pres.;  C.  R.  Spencer,  sec.;  K.  D. 
Taylor,  Toronto. 

Key  Personnel  -  B.  W.  Matthews,  v-p  finance  &  asst.  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,876,588  shs. 

|At  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  SPX 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.08  1989 .  $1.40  $0.22 

1990 .  0.50  0.01  1988 .  3.50  1.35 


Wholly  Owned  Subsidiaries  -  HDS  Holdings  Inc.,  Del.; 
HDS  Retirement  Centres  Inc.,  Fla.;  Resort  Management 
Corporation,  Colo.;  Southwind  at  Shipyard,  Inc.,  S.C.; 
Spinnaker  Resorts,  Inc.,  S.C. 


Subsidiaries  -  SDC  Properties  Inc.  (98.7%  int.),  Utah. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1990 

1989 

US$000  %Chg 

US$000 

Operating  revenue . 

7,673  -48 

14,692 

Investment  income . 

909 

854 

Write-downs . 

1,736 

699 

Net  income . 

(1,456)  n.a. 

(529) 

Cash  and  equivalent . 

55 

37 

Properties,  resale . 

2,993 

2,270 

Income  producing  properties. 

2,167 

1,877 

Properties  under  devel . 

3,873 

7,881 

Total  assets . 

18,299  -16 

21,895 

Debt . 

9,513 

9,408 

Shareholders'  equity . 

3,058 

4,514 

Cash  from  oper.  activ . 

169  ... 

2 

Net  cash  position . 

55  +49 

37 

1 1<;$ 

Earnings  per  Common  sh. ... 

(0.25) 

% 

(0.10) 

Return  on  Equity . 

-38.46 

-23.14 

Return  on  Assets . 

-7.24 

-4.83 

Net  Profit  Margin . 

-18.98 

-3.60 

For  the  9  months  ended  Sept.  30,  1991  net  loss  was 
US$127,000  or  US$0.02  per  sh.  compared  with  net  income 
of  US$37,500  or  US$0.01  per  sh.  for  the  similar  year-earlier 
period.  Operationg  revenue  decreased  31%  to 
US$3,147,900  from  US$4,534,400. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Spirit  Capital  Corporation  S.127 

Head  Office  -  3010,  300  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3C4  Telephone  -  (403)  269-1007  Fax  -  (403)  269-1005 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  84857E  Listed  -  SPI;  ASE. 

Company  -  (Alta.  1980)  Holds  45%  int.  in  Display 
Systems  Group,  Inc.,  an  electronic  component  and 
software-production  company  which  has  developed  a  pat¬ 
ented  technology  and  copywritten-software  program  relating 
to  electronic-pricing  labels,  and  is  also  involved  in  the 
graphic-arts  industry. 

Directors  -  R.  W.  Toller,  chm.;  D.  R.  Kozan;  J.  M.  Dow. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  1,990,322  shs. 

!At  Aug.  30,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  SPI 


Year 

High 

Low 

Year 

High 

Low 

1990 . 

$0.02 

$0.01 

1988 . 

$0.50 

$0.05 

1989 . 

0.10 

0.02 

1987 . 

0.80 

0.18 

Investments  -  Display  Systems  Group,  Inc.  (45%  int  ). 


In  April  1992,  signed  letter  of  intent  with  Hygeia 
Pharmaceuticals,  Inc.  (HPI)  of  San  Diego,  Calif.,  for  the 
acquisition  of  all  of  HPI’s  shs.  in  exchange  for  the  issuance  of 
5,400,000  of  the  company's  shs.  HPI  develops  and  markets 
human  health  products  using  advanced  biotechnologies, 
including  cancer  treatment  products. 

Name  changed  from  Wirlwind  Resources  Ltd.,  Dec.  13, 
1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  John  Reynolds,  pres.;  Lisa  Reynolds,  sec.;  D. 
R.  Head. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  1,369,843  shs. 

!At  Feb.  25,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Arthur  Clemiss  held  250,000  com 
shs.  (18.2%  int.)  at  Feb.  25,  1992. 

Price  Range  -  SRR 

Year  High  Low  Year  High  Low 

1991 .  $1.80  $0.15  1989 .  $2.40  $0.09 

1990 .  1.95  0.27  1988 .  1.20  0.78 

Consolidations:  1-for-3  in  1991 
Capital  Stock  Changes  -  In  March  1991 ,  completed  public 
offering  of  1,150,000  units  (1  common  sh.  &  2  wts.)  at  56c  per 
unit.  Two  warrants  entitle  purchase  of  1  common  sh.  at  50c 
for  one  year. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(189) 

Net  income . 

(114) 

n.a. 

(245) 

Cash  and  equivalent . 

157 

1 

Current  assets . 

165 

1 

Long-term  investments . 

30 

Explor./devel.  properties . 

323 

7 

Total  assets . 

518 

8 

Current  liabilities . 

26 

76 

Shareholders'  equity . 

492 

(68) 

Cash  flow . 

(114) 

(56) 

Cash  from  oper.  activ . 

(165) 

n.a. 

(38) 

Net  cash  position . 

157 

$ ' ' 

1 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

-53.77 

n.a. 

Return  on  Assets . 

-43.35 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Spokane  Resources  Ltd.  S.129 

Head  Office  -  480,  650  West  Georgia  St.,  P.O.  Box  11622, 
Vancouver,  British  Columbia  V6B  4N9  Telephone  -  (604) 
683-7361  Fax  -  (604)  662-3231  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  848919  Listed  -  SKN: 
VSE. 

Company  -  (B.C.  1991)  Holds  75%  int.  in  the  Spokane 
gold  prospect,  15  els.  and  4  crown  grants,  and  100%  int.  in 
8  additional  els.,  all  in  Lillooet  mining  div.,  B.C.  Also  holds 
exclusive  rights  to  manufacture  and  distribute  the  “Sleep  ’n 
Play"  playpen. 

Directors  -  R.  I.  Smith,  pres.;  G.  A.  Armstrong,  sec.; 
Frederick  Hilton;  George  Sale;  Carol  Brownie. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3,125,823  shs. 

!At  March  31,  1992;  365,625  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  SKN 

Year  High  Low 

1991 $0.09  $0.07 

Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $9,465  and  current  liabilities  were  $300,770;  total 
assets  were  $1,306,010  and  shareholders'  equity  was 
$1,005,240. 


Spirit  Resources  Ltd.  S.128 

Head  Office  -  c/o  Scottsdale  Corp.  Mgmt.  Group,  Inc., 
14555  North  Scottsdale  Road,  Suite  310,  Scottsdale,  Arizona 
USA  85260  Telephone  -  (602)  991-4244  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  84861L 
Listed  -  SRR:  VSE. 

Company  -  (B.C.  1983)  Undergoing  reorganization. 
Allowed  all  options  on  mineral  properties  to  lapse. 


Sportscene  Restaurants  Inc.  S.130 

Head  Office  -  300,  426  rue  Sainte-Helene,  Montreal, 
Quebec  H2Y  2K7  Telephone  -  (514)  849-9376  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP  -  84919K 
Listed  -  SPS:  ME. 

Company  -  (Canada  1985)  Operates  27  sports  and 
entertainment-oriented  "La  Cage  aux  Sports"  restaurants. 
Concentration  is  in  the  Montreal  area  with  other  locations  in 
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Quebec,  plus  one  in  London,  Ont.  Also  owns  and  operates 
Biddles  Jazz  &  Ribs  in  Montreal. 

In  May  1991,  sold  its  concession  operations  at  Montreal 
Olympic  Stadium  (35  kiosks)  for  $1 ,900,000  cash,  represent¬ 
ing  a  gain  of  $174,000. 

Directors  -  Georges  Durst,  chm.,  CEO  &  sec.;  R.  E 
Ouimet,  pres.  &  COO;  Marvin  Kane;  Pierre  Bouchard;  D.  W. 
Seal;  Fred  Steer;  Richard  Blais. 

Key  Personnel  -  Loraine  Cordeau,  v-p  communications; 
Roxanne  Bensason,  senior  v-p;  Pascal  Miscioscia,  v-p  con¬ 
struction;  Michel  Pharand,  v-p  operations. 


Capital  Stock  • 
Preferred 
Class  A 
Class  C 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 
1,496,083  shs. 
1,363,860  shs. 

nil 


tAt  Aug. 25,  1991. 

Preferred  -  Entitled  to  cumulative  divds.  of  8%  p.a.; 
redeemable  at  $2.25  per  sh.  Non-voting. 

Class  A  -  Ten  votes  per  share. 

Class  C  Subordinate  Voting  -  One  vote  per  share. 
Entitled  to  divds.  equal  to  120%  of  the  divds.  on  Cl. A  shs. 

Major  Shareholders  -  Georges  Durst  held  699,597  CI.A 
shs.  (51%  int.)  at  April  26,  1992. 


Price  Range  -  SPS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$5.13 

$3.50 

1989 . 

$4.25 

$1.70 

1990 . 

6.25 

3.15 

1988 . 

2.79 

2.00 

Dividends  -  Class  A  -  An  initial  divd.  of  10  cents  per  share 
per  annum  was  paid  on  Jan.  15,  1992. 


Long-Term  Debt 

At  Aug.  25,  1991,  o/s  long-term  debt  totaled  $4,489,289 
(including  current  portion  of  $505,068)  and  was  comprised  of 
$2,522,961  in  mtges.  due  to  2016  and  $1,966,328  in  floating 
rate  loans  due  to  1998. 

Wholly  Owned  Subsidiaries  -  148972  Canada  Inc.; 
Sportscene  Construction  and  Distribution  Inc.;  Sportscene 
Leasing  Inc. 

Investments  -  159779  Canada  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Aug.  25 

Aug.  26 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

19,605 

-18 

23,983 

Discontinued  operations . 

197 

247 

Net  income . 

1,100 

-36 

1,720 

Cash  and  equivalent . 

1,112 

59 

Current  assets . 

3,653 

2,378 

Fixed  assets,  net . 

11,690 

11,684 

Intangibles . 

613 

1,603 

Total  assets . 

17,640 

+3 

17,177 

Current  liabilities . 

4,821 

5,155 

Long-term  debt,  net . 

3.984 

3,611 

Shareholders'  equity . 

8,448 

8,026 

Cash  flow . 

1,951 

2,278 

Cash  from  oper.  activ. . 

1,305 

-60 

3,280 

Net  cash  position . 

491 

n.a. 

-  $ 

(353) 

Earnings  per  Class  A  sh. ... 

0.63 

1.05 

-% 

Return  on  Equity . 

13.35 

23.02 

Return  on  Assets . 

6.32 

10.57 

Net  Profit  Margin . 

5.61 

7.17 

For  the  13  weeks  ended  Nov.  24,  1991,  net  income 
increased  9%  to  $295,000  or  17  cents  per  share  from 
$271,000  or  15  cents  per  share  for  the  corresponding  year- 
earlier  period.  Revenue  increased  7%  to  $5,460,000  from 
$5,090,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Year 

1991 

1990 


Price  Range  -  SPB 

High  Low  Year 

$0.44  $003  1989 . 

0.35  0.05  1988 . 


High 

$0.25 

0.70 


Low 

$0.10 

0.15 


Spur  Ventures  Inc.  S.132 

Head  Office  -  do  500,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  574-7558 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  8521 6L  Listed  -  SVU:  VSE. 

Company  -  (B.C.  1987)  Holds  mineral  prospect,  3  els., 
Turnagain  river  area,  Liard  mining  div.,  B.C.  Also  holds  option 
to  acquire  42  els.  in  the  Dawson  mining  dist.,  Yukon,  30  els. 
at  Cody  twp.,  Ont.  and  1  claim  in  the  Mackenzie  mining  dist., 
N.W.T. 

In  March  1992,  acquired  right  to  earn  45%  int.  in  worldwide 
marketing  rights  for  a  boat  stabilizer. 

Directors  -  G.  L.  Hallgren,  pres.;  D.  M.  Angus;  W.  K. 
Bernard;  L.  G.  Urquhart;  T.  J.  Donaldson. 

Capital  Stock  •  Authorized  Outstanding! 

Common  20,000,000  shs.  3,122,096  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SVU 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.27 

$0.06 

1989 . 

$0.70 

$0  15 

1990 . 

0.61 

0.15 

1988 . 

0.75 

0.45 

Stacia  Ventures  Inc.  S.133 


Head  Office  -  707,  1111  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2J3  Telephone  -  (604)  681-3432 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  •  85233E  Listed  -  STA:  VSE. 

Company  -  (B.C.  1986)  Holds  mineral  prospects  including 
Little  Bigfoot  prop.,  8  els.,  at  New  Westminster,  B.C.  and 
100%  int.  in  Postuma  prop.,  2  cls„  Omineca  mining  div..  B.C. 

Holds  sole  marketing  rights  for  Safe-T-Star,  a  safety  light 
for  bicycles  which  comes  in  the  form  of  a  tail  light  or  an  arm 
band. 

In  July  1991,  acquired  Rek-Tek  International  Inc.,  a 
designer  of  lightweight  bicycle  frames  and  related  parts  and 
accessories  manufactured  with  titanium,  for  $87,500. 

In  September  1991,  EIT  Environment  Impact 
Technologies  Corporation  (formed  in  August  1991) 
acquired  all  right,  title  interest  and  technical  information 
related  to  the  K-90  process  used  in  the  cleanup  of  oil  spills. 
Environment  Research  Technologies  Corporation  of 
Montreal  transferred  the  technology  to  EIT  in  return  for  a  49% 
equity  participation. 

Directors  -  J.  G.  Baroux,  chm.  &  CEO;  K.  S.  Montalban, 
pres.  &  COO;  Elizabeth  Ann  Labrick,  Vancouver;  Daniel 
Baroux;  Daniel  Ringuet,  Quebec. 

Key  Personnel  -  Patricia  Kay  Forester,  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Common  100,000,000  shs.  4,721,901  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Oct.  4,  1991. 


Price  Range  -  STA 

Year  High  Low  Year  High  Low 

1991 .  $1.75  $0.08  1989 .  $0.71  $0.35 

1990 .  0.54  0.11  1988 .  0.70  0.30 


Wholly  Owned  Subsidiaries  -  Rek-Tek  International  Inc. 
Subsidiaries  -  EIT  Environment  Impact  Technologies 
Corp.  (51%  int.). 


Springboard  Resources  Ltd.  S.131 

Head  Office  -  501,  540  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2K1  Telephone  -  (604)  662-8787  Fax  -  (604) 
683-7497  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  85022E  Listed  -  SPB:  VSE. 

Company  -  (B.C.  1984)  Acquires  and  develops  residential, 
commercial  and  industrial  real  estate  in  western  Canada. 

Suspended  from  VSE,  April  8,  1992,  for  failing  to  file  doc¬ 
umentation  respecting  the  reverse  take-over. 

Directors  -  P.  J.  McNulty,  pres.;  R.  R.  Walia. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  4,050,716  shs. 

!At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Stafford  Industries  Ltd.  S.134 

Head  Office  -  830,  355  Burrard  St.,  Vancouver,  British 
Columbia  V6C  2G8  Telephone  -  (604)  669-8331  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
85247D  Listed  -  SFI:  VSE. 

Company  -  (B.C.  1988)  Undergoing  reorganization. 

Name  changed  from  Brooklyn  Resources  Inc.,  April  14, 
1992;  basis  1  new  sh.  for  2.5  old  shs. 

Directors  -  R.  N.  Duncan,  pres.  &  CEO;  L.  W.  Brownlie, 
sec.;  I.  B  Ridd. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  955,553  shs. 

!At  April  14,  1992;  300,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


SURVEY  OF  INDUSTRIALS  1992 
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Price  Range  -  SFI 

Year  High  Low  Year  High  Low 

1991 .  $0.38  $0.10  1989 .  $1.05  $0  20 

1990  .  0.75  0.10 

Consolidations:  2-for-5  in  1992 

Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  nil  and  current  liabilities  were  $105,132;  total  assets 
were  $99,499  and  shareholders'  deficiency  was  $5,633. 

Auditors  -  Lilly  Johanneson  McWilliams,  C.A.,  Vancouver, 
British  Columbia. 

Stag  Holdings  Ltd.  S.135 

Head  Office  -  4330  Barranca  Parkway,  Suite  101-106, 
Irvine,  California  USA  92714  Telephone  -  (714)  474-9974 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  85253H  Listed  -  SGP:  VSE. 

Company  -  (B.C.  1980)  Holds  varying  interests  in  17  oil 
and  gas  leases  in  Oklahoma  and  Texas.  Also  holds  option  to 
acquire  100%  int.  in  12  mineral  els.,  Alberni  mining  div. ,  B.C. 

Through  Brinks  Petroleum  Corporation,  holds  interests 
in  3  producing  oil  wells  in  Oklahoma. 

In  June  1991,  acquired  100%  int.  in  Pacific  Mint,  Inc., 
which  is  in  the  business  of  selling  limited  edition  commemo¬ 
rative  medallions  in  the  U  S. 

In  April  1992,  agreed  to  acquire  66.7%  int.  in  Answer-net 
Inc.,  which  provides  telecommunications  services  in  the 
Dallas/Ft.  Worth  area. 

Name  changed  from  Stag  Explorations  Ltd.,  Nov  30, 
1990. 

Directors  -  J.  R.  Snedegar,  pres.,  Mission  Viejo,  Calif.; 
Nizar  Bharmal;  Peter  Wong,  Vancouver. 

Key  Personnel  -  Judy  Coultas,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  3,235,270  shs. 

tAt  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 
Common-  One  vote  per  share. 

Price  Range  -  SGP 

Year  High  Low  Year  High  Low 

1991  .  $2.70  $0.70  1989 .  $0.52  $0.30 

1990 .  2.65  0.25 

Wholly  Owned  Subsidiaries  -  Brinks  Petroleum  Corp., 
Oklahoma  City,  Okla.;  Pacific  Mint  Inc.,  Santa  Ana,  Calif. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

44 

n.a. 

Net  income . 

(140) 

n.a. 

(39) 

Current  assets . 

420 

3 

Fixed  assets,  net . 

164 

Explor./devel.  properties . 

178 

129 

Total  assets . 

901 

+577 

133 

Current  liabilities . 

5 

6 

Shareholders'  equity . 

896 

127 

Cash  flow . 

(133) 

(32) 

Cash  from  oper.  activ. . 

(185) 

n.a. 

(36) 

Net  cash  position . 

337 

3 

Explor./devel.  expenditures... 

1 

$  ■  ■ 

19 

Earnings  per  Common  sh. ... 

(0.06) 

(0.02) 

% 

Return  on  Equity . 

-27.37 

-42.16 

Return  on  Assets . 

-27.08 

-48.15 

Net  Profit  Margin . 

-318.18 

n.a. 

NOTE:  The  1990  figures  do  not  include  the  accounts  of 
Brinks  Petroleum  Corp. 


Auditors  -  Bruce  F.  Jamieson  &  Co.,  C.G.A.,  Vancouver, 
British  Columbia. 

Stake  Technology  Limited  S.136 

Head  Office  -  2838  Highway  #  7,  Norval,  Ontario  LOP  1K0 
Telephone  -  (416)  455-1990  Fax  -  (416)  455-2529  Transfer 
Agent  -  American  Stock  Transfer  Co.,  New  York.  CUSIP  - 
852559 

Company  -  (Canada  1973)  Holds  110  patents  on  its  steam 
explosion  equipment  and  processes  including  pulping  and 
biomass  component  separation  patents.  The  technology 
allows  separation  of  biomass  into  components  which  yield 
alternative  fuels,  resins,  ethyl  alcohol  and  cattle  feed. 

In  early  1991,  40%  owned  Best  Energy  Systems,  Inc. 
signed  a  15-year  world-wide  licensing  agreement  with  the 
company  and  Recoupe  to  develop  projects  using  the  new 
recycling  technology. 

In  March  1991,  signed  a  $3,400,000  contract  with  the 
Italian  government's  Nuclear  and  Alternative  Energy  agency. 


to  supply,  install  and  test  the  steam  explosion  process  at  a 
site  in  southern  Italy. 

Holds  19.7%  int.  in  Justice  Electronic  Monitoring 
Systems  Inc.,  which  sells  and  leases  home  incarceration 
products  to  Canadian  correction  departments. 

In  early  1992  formed  a  joint  venture  with  Pencor  Inc.  to 
develop  and  market  certain  present  and  future  uses  of  its 
steam  explosion  process. 

Directors  -  J.  N.  Kendall,  chm.  &  CEO;  C.  A.  Ing,  sec.;  H. 
G.  Corneil;  J.  Riz;  P.  Picard;  P.  D.  E.  Bergqvist. 

Key  Personnel  -  J.  D.  Taylor,  pres.  &  COO;  W.  J.  Esdale, 
exec,  v-p;  L.  J.  M.  Paczay,  controller. 

Capital  Stock  -  Authorized  Outstanding! 

CI.B  Pfce.  5,000,000  shs.  nil 

Common  25,000,000  shs.  8,608,489  shs. 

!At  Nov.  13,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Scottish  Amicable  Investment 
Management  Limited  held  1,452,000  com.  shs.  (16.76%  int.) 
at  March  15,  1990. 

Wholly  Owned  Subsidiaries  -  558497  Ontario  Ltd.;  Stake 
Technology  (U.S.A.),  Inc. 

Investments  -  Best  Energy  Systems,  Inc.  (40%  int  ); 
Justice  Electronic  Monitoring  Systems  Inc.  (19.7%  int.); 
Southdale  Integrated  Systems  Inc.  (35%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

1,634 

+71 

955 

Investment  income . 

(57) 

(355) 

Net  income . 

(932) 

n.a. 

(1,172) 

Cash  and  equivalent . 

234 

905 

Current  assets . 

774 

1,473 

Long-term  investments . 

816 

930 

Fixed  assets,  net . 

1,441 

1,504 

Intangibles . 

514 

566 

Total  assets . 

3,826 

-34 

5,831 

Current  liabilities . 

732 

738 

Long-term  debt,  net . 

996 

1,043 

Shareholders'  equity . 

2,098 

2,800 

Cash  flow . 

(658) 

(553) 

Cash  from  oper.  activ . 

(848) 

n.a. 

532 

Net  cash  position . 

234 

-74 

$ 

905 

Earnings  per  Common  sh.  ... 

(0.11) 

(0.15) 

% 

Return  on  Equity . 

-38.06 

-82.02 

Return  on  Assets . 

-19.30 

-40.00 

Net  Profit  Margin . 

-57.04 

-122.72 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Mississauga, 
Ontario. 


Stamford  Bancorp  Inc.  S.137 

Head  Office  -  1700,  8  King  St.  E.,  Toronto,  Ontario 
M5C  1B5  Telephone  -  (416)  862-0887  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto.  CUSIP  -  85262Z 
Company  -  (Ont.  1987;  orig.  1973)  Conducts  independent 
merchant  banking  services  for  small  and  medium-sized  busi¬ 
nesses  in  Canada. 

Directors  -  M.  W.  Manley,  chm.;  C.  J.  F.  Harrop,  pres.; 
France  Crawford,  sec.-treas.;  D.  C.  Hardie,  Toronto;  H.  D. 
Hunter,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  12,330,048  shs. 

!At  July  11,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Christopher  J.  F.  Harrop  beneficially 
held  4,432,766  com.  shs.  (35.95%  int.)  and  Michael  W. 
Manley  beneficially  held  2,558,102  com.  shs.  (20.74%  int.)  at 
July  11,  1991. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1990, 
net  loss  was  $602,000  or  50  per  share  compared  to  a  net 
loss  of  $457,000  or  40  per  share  for  the  prior  year.  Revenue 
rose  to  $185,000  from  $87,000. 

For  the  3  months  ended  March  31,  1991,  net  loss  was 
$221,044  compared  with  a  net  loss  of  $15,757  for  the  same 
period  one  year  earlier;  merchant  banking  income  decreased 
to  $(115,471)  from  $93,649. 

Auditors  -  Hilborn  Ellis  Grant,  C.A.,  Toronto,  Ontario. 
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Standard  Chartered  Bank  of  S.138 
Canada 


Head  Office  -  14th  Floor,  55  University  Ave.,  Box  14, 
Toronto,  Ontario  M5J  2H7  Telephone  -  (416)  363-8521  Fax 
-  (416)  947-8471 

Company  -  (Canada  1982)  Schedule  II  bank.  Specializes 
in  providing  import,  export  and  international  capital  invest, 
services  through  two  offices  located  in  Toronto  and 
Vancouver. 

Directors  -  R.  L.  Henry,  chm.,  Montreal;  L.  S.  Gibson,  pres. 
&  CEO,  Toronto;  D.  G.  Grant,  pres.  North  America,  New  York; 
P.  M.  Lavelle;  M.  J.  Needham,  Toronto. 

Key  Personnel  -  S.  A.  Lindsay,  sr.  v-p,  chief  accountant, 
secretary;  Richard  Court,  sr.  v-p  &  head  of  business  div.; 
Vishnu  Mohan,  v-p  &  credit  controller. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  1,000  shs.  721  shs. 

Common  20,000  shs.  10,010  shs. 

t  At  Oct.  31,  1991. 

Preferred  -  Redeemable. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Standard 
Chartered  Bank,  London,  England  at  Oct.  31,  1991. 

Dividends  -  Preferred  -  Entitled  to  non-cumulative  divds. 
at  an  annual  rate  of  4%  per  share. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31 : 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

31,528 

-14 

36,538 

Interest  expense . 

15,839 

16,763 

Net  interest  income . 

15,689 

-21 

19,775 

Provision  for  loan  losses . 

11,203 

(8,951) 

Other  income . 

3,770 

2,348 

Net  income . 

(10,419) 

n.a. 

17,632 

Cash  resources . 

52,133 

33,127 

Securities . 

5,833 

19,141 

Loans . 

230,190 

244,304 

Fixed  assets,  net . 

2,327 

2,789 

Total  assets . 

292,173 

-4 

305,040 

Deposits . 

228,869 

233,918 

Other  liabilities . 

10,304 

7,703 

Shareholders'  equity . 

53,000 

-  $ 

63,419 

Earnings  per  Common  sh. ... 

(1040.00) 

% 

1761.00 

Return  on  Equity . 

-17.90 

30.09 

Return  on  Assets . 

-3.49 

6.70 

Net  Profit  Margin . . 

-53.54 

79.70 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

_  $000  -  $ 

1991  .  31,528  (10,419)  (1040.00) 

1990 .  36,538  17,632  1761.00 

1989 .  33,419  9,920  991.01 

1988 .  29,494  6,235  622.88 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario; 
Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Standard  Triistco  Limited  S.139 

Trustee  in  Bankruptcy  -  Price  Waterhouse,  1  First 
Canadian  Place,  Toronto,  Ontario  M5X1H7.  Telephone  - 
(416)  863-1133 

Company  -  (Ont.  1971)  On  April  19,  1991,  the  Office  of  the 
Superintendent  of  Financial  Institutions  seized  the  assets 
and  operations  of  Standard  Trust  Company  and  closed  37 
branches. 

On  April  23,  1991,  Standard  Trustco  was  placed  in  bank¬ 
ruptcy  following  a  petition  by  its  creditors;  Price  Waterhouse 
Limited  was  appointed  trustee;  and  Ernst  &  Young  Inc. 
were  appointed  as  agent  of  the  Superintendent  of  Financial 
Institutions  to  assist  in  the  management  of  the  business  and 
affairs  of  Standard  Trust  and  Standard  Loan  Company.  On 
May  2,  1991,  both  Standard  Trust  and  Standard  Loan 
Company  were  placed  in  liquidation  and  Ernst  &  Young  were 
appointed  Provisional  Liquidators. 

On  May  23,  1991,  Ernst  &  Young  Inc.  entered  into  agree¬ 
ments  to  sell  Standard  Trust's  and  Standard  Loan's  deposit¬ 
taking  branches  and  mtge.  portfolios,  which  are  currently  up 
to  date  on  principal  and  interest  payments,  to  Laurentian 
Bank  of  Canada,  subject  to  court  approval.  Concurrently, 
Laurentian  Bank  and  Canada  Deposit  Insurance 
Corporation  reached  an  agreement  for  the  transfer  of 


insured  deposits  of  Standard  Trust  and  Standard  Loan 
Company  to  Laurentian  Bank  and  to  reopen  30  Standard 
Trust  branches  under  the  name  of  Laurentain  Bank  effective 
June  25,  1991. 


Stanfield’s  Limited  S.140 

Head  Office  -  P.O.  Box  190,  Truro,  Nova  Scotia  B2N  5C2 
Telephone  -  (902)  895-5406  Transfer  Agent  -  Acadia  Trust 
Co  Truro,  N.S.  CUSIP  -  854310  Employees  -  650  in  Dec. 
1991.  ,  J  t  , 

Company  -  (N.S.  1930)  Manufactures  mens  and  boys 
underwear,  sportswear,  socks,  T-shirts,  golf  shirts,  pyjamas; 
women's  lingerie;  and  children's  underwear  at  Truro  and 
Oxford,  N.S. 

Directors  -  F.  T.  Stanfield,  pres.;  G  D  N.  Covert;  A.  G. 
Fraser;  R.  J.  MacLennan;  R.  L.  Marshall;  J.  Oyler. 

Key  Personnel  -  A.  E.  Hughes,  v-p  mktg.;  J.  C.  Leefe,  sec¬ 
retary;  R.  G.  Smith,  controller;  B.  J.  Young,  v-p  mfg. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  60,000  shs.  60,000  shs. 

Class  B  100,000  shs.  100,000  shs. 

!  At  Dec.  31,  1991. 

Class  A  -  Non-voting  unless  4  semiannual  divd.  payments 
in  arrears  when  entitled  to  one  vote  per  sh. 

Class  B  -  One  vote  per  share.  Non-redeemable. 
Dividends  -  Class  A  -  Entitled  to  a  fixed  preferential  divd. 
rate  of  60  cents  per  share  per  annum  payable  semiannually 
January  and  July  15,  cumulative  from  July  15,  1946. 

Initial  divd.  of  30  cents  per  share  paid  Jan.  15,  1947;  paid 
regularly  semiannually  since. 

Class  B  -  Present  rate  of  $1 .40  per  share  per  annum,  pay¬ 
able  as  to  80  cents  in  January  and  60  cents  in  July,  was 
established  with  the  semiannual  divd.  of  80  cents  per  share 
on  Jan.  13,  1989. 

Initial  divd.  of  15  cents  per  share  paid  Jan.  15,  1947. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$500,000  in  a  9 V4%  promissory  note  due  July  1992. 


Fiscal  years  ended  Dec.  31; 

Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments  ... 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ... 
Net  cash  position . 

Earnings  per  class  B  sh. 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1990 

%Chg  $000 

2,043  -22  2,631 

917  -14  1,061 

16,940  17,878 

181  182 

3,029  2,897 

20,363  -4  21,194 

4,472  6,024 

500  500 

15,107  14,366 

1,342  1,412 

1,777  -34  2,701 

(1,240)  n.a.  (2,290) 

- $ - 

8.81  _ 

- % - 

6.22  7.62 

4.41  4.93 

44.88  40.33 


FINANCIAL  STATISTICS 

1991 
$000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  class  B  sh. 

-  $000  -  $ 

1991 .  2,043  917  8.81 

1990 .  2,631  1,061  10.25 

1989 .  1,583  389  3.53 

1988 .  1,089  110  0.74 

1987 .  1,513  621  5.85 


Auditors  -  Price  Waterhouse,  C.A.,  Halifax,  Nova  Scotia. 


Stanley  Carroll  Industries  Inc.  S.141 

Head  Office  -  10,  777  West  Queen's  Road,  Vancouver, 
British  Columbia  V7N  2L5  Telephone  -  (604)  986-3766 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  and 
Edmonton.  CUSIP  -  14516H  Listed  -  SCU:  ASE. 

Company  -  (Alta.  1988)  No  recent  report.  In  August  1991, 
proposed  1  -for-2  share  consolidation,  acquisition  of 
Sunventures  Capital  Corp.  for  3,000,000  post-consol,  trea¬ 
sury  shares  and  name  change  to  Sunventures 
Corporation.  Sunventures  was  establishing  a  building  block 
manufacturing  plant  near  Sherwood  Park,  Alta. 

Suspended  from  ASE,  June  20,  1991. 


SURVEY  OF  INDUSTRIALS  1992 
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Directors  -  Joseph  Bucci;  Stanley  Carroll,  v-p;  Pal 
Srivastava,  sec.-treas.;  Martin  Burger,  Edmonton;  Brian 
Pinto,  Los  Angeles,  Calif. 

Key  Personnel  -  Ritchie  Wigham,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,475,235  shs. 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Year 

1990 

1989 


Price  Range  -  SCU 

High  Low  Year  High  Low 

$0.29  $0.02  1988 $0.45  $0.25 

1.49  0.06 


Star  Data  Systems  Inc.  S.142 

Head  Office  -  900,  7030  Woodbine  Ave.,  Markham, 
Ontario  L3R  1A2  Telephone  -  (416)  479-7827  Fax  -  (416) 
479-8359  Transfer  Agent  -  The  Montreal  Trust  Company, 
Toronto.  CUSIP  -  854907 

Company  -  (Ont.  1979)  Supplies  real  time,  on-line  financial 
information  services  marketed  under  the  name  “Starquote" 
to  the  brokerage  industry,  financial  institutions,  corp.  offices 
and  individuals.  Starquote  provides  information  on  all  trading 
instruments  sold  on  the  Canadian  and  U.S.  stock,  option  and 
commodity  futures  exchanges. 

Directors  -  M.  G.  Grenier,  chm  ,  pres.  &  CEO;  Keith 
Halbert,  senior  v-p  finance  &  admin.  &  sec.;  D.  R.  Kennedy, 
senior  v-p  operations;  R.  G.  Browne;  J.  C  Rhyne;  M.  J. 
Singer. 


unlimited 


10,793,870  shs. 
15,100,000  shs. 
6,557,092  shs. 


Capital  Stock  -  Authorized  Outstanding! 

CI.B  Pfce.  unlimited 

Series  1 
Series  2 
Common 

!At  Dec.  20,  1991. 

Class  B  Preference  -  Entitled  to  cumulative  divds.  at 
$0.0025  per  sh.  p.a.,  and  thereafter  participate  equally  with 
com.  shs.  Convertible  on  a  one-for-one  basis  into  com.  shs. 
Liquidation  value  is  $1.00  per  sh.  Series  1  -  Non-voting. 
Series  2-14  vote  per  share.  The  company  has  option  to  pur¬ 
chase  any  or  all  Ser.2  shs.  at  $1  50  per  sh.  from  Jan.  9  to  July 
8,  1992,  and  at  $1.75  per  sh.  from  July  9,  1992  to  Jan.  8, 
1993. 


Common  -  One  vote  per  sh. 

Major  Shareholders  -  Mead  Data  Central  Inc.  held 
15,100,000  Ser.  2  CI.B  pref.  shs.  (36.54%  voting  int.)  and  M. 
G.  Grenier  held  1,101,429  com.  shs.  (10.66%  voting  int.)  at 
Sep.  10,  1991. 


Long-Term  Debt 

At  May  31,  1991,  outstanding  long-term  debt  totaled 
$11,961,302  (including  current  portion  of  $10,991,870)  and 
consisted  of  a  $7,500,000  debenture  bearing  interest  at 
prime  plus  1%,  due  April  30,  1992,  and  convertible  into  com. 
shs.  at  $1 .50  per  sh;  a  $2,500,000  debenture  bearing  interest 
at  prime  plus  1%,  due  May  31,  1992,  and  convertible  into 
Ser.1  CI.B  pfce.  shs.  or  into  com.  shs.  at  $1.00  per  sh;  and 
$1,961,302  in  capital  lease  obligs.  at  rates  from  10V2%  to 
17%  p.a.,  due  to  1994. 

Wholly  Owned  Subsidiaries  -  Dataline  Inc.;  Starquote 
International  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

$000  %Chg 

17,938  +148 
(9,928)  n.a. 
2,748 
10,445 
8,401 
21,655 
20,041 
969 
644 
(994) 

(665) 
(3,337) 


+96 


(1.51) 


n.a. 

n.a. 

$  — 


-%- 


1990 

$000 

7,221 

(5,226) 

1,075 

9,379 

11,067 

5,114 

10,482 

(4,528) 

(2,424) 

(3,336) 

(2,203) 

(081) 


Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -60.68  -94.20 

Net  Profit  Margin .  -55.35  -72.37 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$1,483,708  or  230  per  sh.  compared  with  a  loss  of 
$4,779,066  or  750  per  sh.  for  the  same  year-earlier  period; 


operating  revenue  decreased  to  $12,374,424  from 
$13,895,707. 

Auditors  -  Ernst  &  Young,  C.A.,  Mississauga,  Ontario. 

Star  Group  Newspaper  S.143 
Networks  Inc. 

Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  - 
Equity  Transfer  Services  Inc.,  Toronto. 

Company  -  (Ont.  1986)  Publishes  9  tabloid  community 
newspapers  in  southern  Ontario,  following  the  acquisition  of 
Star  Group  Community  Newspapers  Inc.  in  November 
1991  for  15,000,000  post-consol,  com.  shs.  As  a  result  of  the 
reverse  takeover,  Creemore  Valley  Holdings  Inc.  became 
the  controlling  shareholder  of  the  company. 

Name  changed  from  Ultra  Mines  &  Energy  Corp.,  Nov. 
14,  1991;  basis  1  new  share  for  3.5  old  shs. 

Directors  -  D.  G.  Badger,  pres.,  Creemore,  Ont.;  John 
Beischer,  v-p,  Utopia,  Ont.;  Chris  Harries,  v-p,  Elmvale,  Ont.; 
George  Oliver,  New  Lowell,  Ont.;  William  Parker,  Toronto. 
Capital  Stock  -  Authorized  Outstanding! 

CI.A  pfce.  500,000  shs.  nil 

Common  unlimited  15,337,023  shs. 

!At  Dec.  31,  1991 

CI.A  pfce.  -  Non-participating.  Redeemable.  One  vote  per 
share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Creemore  Valley  Holdings  Inc.  held 
12,000,000  com.  shs  at  Dec.  31,  1991. 

Wholly  Owned  Subsidiaries  -  Star  Group  Community 
Newspapers  Inc. 

Financial  Statistics  -  For  the  3  months  ended  March  31, 
1992,  net  loss  was  $60,472  compared  with  a  net  loss  of 
$115,075  for  the  2  months  ended  March  31,  1991;  operating 
revenue  increased  to  $330,173  from  $175,586. 

Auditors  -  Solmon,  Finkelman  &  Singh,  C.A.,  Toronto, 
Ontario. 


Starbec  Inc.  S.144 

Head  Office  -  331  rue  St-Marc,  C.P.  5,  Louiseville,  Quebec 
J5V  2G2  Telephone  -  (819)  228-8471  Fax  -  (819)  228-8389 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary  CUSIP 
-  85520D  Listed  -  SBC:  ASE. 

Company  -  (Alta.  1986)  Holds  20.3%  int.  in  Meubles 
Canadei  Inc.  (Canadel  Furniture  Inc.),  of  Louiseville,  Que., 
which  manufactures  and  distributes  furniture  in  Canada  and 
the  U.S. 

Directors  -  Rene  Dufour,  chm.  &  pres.,  Sillery;  Jean 
Morand,  sec.,  Trois-Rivieres;  Guy  Deveault;  Michel  Deveault, 
Louiseville;  Luc  Bergeron,  St.  Edouard,  Que. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  12,554,000  shs. 

!At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Price  Range  -  SBC 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.10  $0.03 

1989 . 

$0.30 

$0.02 

1990 .  0.25  0.05 

1988 . 

0.90 

0.04 

Investments  -  Meubles  Canadel  Inc.  (20.3%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Net  income  before  ext . 

47 

n.a. 

(48) 

Extraordinary  items . 

16 

Net  income . 

63 

n.a. 

(48) 

Cash  and  equivalent . 

13 

20 

Current  assets . 

16 

20 

Long-term  investments . 

2,218 

2,260 

Total  assets . 

2,234 

-2 

2,281 

Current  liabilities . 

2 

12 

Shareholders’  equity . 

2,232 

2,269 

Cash  flow . 

19 

(48) 

Cash  from  oper.  activ . 

9 

n.a. 

$ 

(54) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

0.02 

(0.04) 

On  net  income . 

0.03 

(0.04) 

% 

Return  on  Equity . 

2.09 

-4.25 

Return  on  Assets . 

2.08 

-4.20 

Net  Profit  Margin . 

n.a. 

n.a. 
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For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$98,478  or  0.80  per  sh.  compared  with  $1 63,053  or  1 .30  per 
sh.  for  the  same  period  one  year  earlier. 

Auditors  -  Dagenais  Lapierre  Simard  &  Assoc.,  C.A., 
Montreal,  Quebec. 


Startec  Marketing  Corporation  S.145 

Head  Office  -  1730,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  683-6611  Fax 
-  (604)  662-8524  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver.  CUSIP  -  85568K  Listed  -  SQE:  VSE. 

Company  -  (B.C.  1984)  Markets  high-technology  products 
in  North  America.  Product  line  includes  the  SONA  artificial 
intelligence  based  software  for  the  IBM-PC. 

Holds  100%  int.  in  Vitality  Products  Ltd.  which  produces 
and  distributes  vitamins  and  supplements  from  its  plant  in 
Burnaby,  B.C. 

In  January  1991,  sold  its  int.  in  Everything  Done  Right 
Catering  Ltd.  to  Julie  Burke  and  Littleton  Ventures  Ltd.  for 
153,649  com.  shs.  of  the  company  and  $37,828  as  payment 
of  debt. 

In  July  1991,  advanced  US$60,000  and  agreed  to  acquire 
Zane  Technologies  International  Limited  Partnership  for 
US$350,000  of  6%  cumulative  retractable  pref.  shs.,  convert¬ 
ible  into  1 ,000,000  com.  shs.  at  US$0.35  per  sh.  until  Oct.  31 , 
1993. 

Directors  -  W.  N.  Grant,  chm.,  pres.  &  CEO;  I.  G.  Ball,  v-p 
fin.,  CFO  &  sec.;  D.  G.  M.  Smith,  special  development  pro¬ 
jects;  B.  W.  Doyle,  Vancouver;  R.  M.  Davis,  N.J. 


Capital  Stock  ■ 

Authorized 

Outstandingf 

Par 

Cl. A  Pref. 

100,000,000  shs. 

17,350 

$10 

CI.B  Pref. 

100,000,000  shs. 

nil 

$50 

Common 

100,000,000  shs. 

7,173,043  shs. 

n.p.v. 

tAt  April  16,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Fraserfund  Venture  Capital  (VCC) 
Corp.  held  2,289,345  com.  shs.  (31.92%  int.)  at  April  16, 
1992. 

Price  Range  -  SQE 


Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.02  1989 .  $0.85  $0.15 

1990 .  0.70  0.12  1988 .  1.00  0.20 


Consolidations:  1-for-4  in  1988 
Wholly  Owned  Subsidiaries  -  Vitality  Products  Ltd. 
Financial  Statistics  -  For  the  9  months  ended  Oct.  31, 
1991,  net  loss  was  $175,003  or  40  per  sh.  compared  with  a 
net  loss  of  $396,441  or  90  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  decreased  to  $10,821  from 
$81,705.  At  Oct.  31,  1991,  current  assets  were  $53,249  and 
current  liabilities  were  $455,489;  total  assets  were  $149,932 
and  shareholders'  deficiency  was  $305,557. 

Auditors  -  Cinnamon  Jang  Willoughby  &  Co.,  C.A., 
Burnaby,  British  Columbia. 


State  Bank  of  India  (Canada)  S.146 

Head  Office  -  800,  North  Tower,  Royal  Bank  Plaza,  P.O. 
Box  81,  Toronto,  Ontario  M5J  2J2  Telephone  -  (416) 
865-0414  Fax  -  (416)  865-1735  Employees  -  29  in  Oct. 
1991. 

Company  -  (Canada  1982)  Schedule  II  bank. 

Directors  -  N.  Krishnan,  pres.  &  CEO;  B.  Bhattacharya;  M 
N.  Goiporia,  Bombay,  India;  W.  J.  Coke;  G.  V.  Meagher;  W. 
Oughtred,  Toronto. 

Key  Personnel  -  P.  Chaudhuri.  v-p  operations  &  chief 
accountant. 

Capital  Stock  -  Authorized  Outstandingf  Par 
Common  50,000  shs.  50,000  shs.  $100 

T  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  State  Bank  of 
India,  Bombay,  India  at  Oct.  31,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

4,624 

+2 

4,555 

Interest  expense . 

3,419 

-29 

2,859 

Net  interest  income . 

1,204 

1,696 

Provision  for  loan  losses . 

750 

3,000 

Other  income . 

2,644 

1,768 

Net  income . 

313 

n.a. 

(891) 

Cash  resources . 

6,669 

15,338 

Securities . 

395 

688 

Loans . 

42,678 

24.463 

Fixed  assets,  net . 

91 

74 

Total  assets . 

50,261 

+20 

41,963 

Deposits . 

42,247 

34,921 

Other  liabilities . 

1,437 

779 

Shareholders'  equity . 

6,577 

$ 

6,264 

Earnings  per  Common  sh. ... 

6.26 

% 

(17.83) 

Return  on  Equity . 

4.88 

-13.28 

Return  on  Assets . 

0.68 

-1.86 

Net  Profit  Margin . 

8.13 

-25.72 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

- $000 -  $ 

1991  .  4,624  313  6.26 

1990 .  4,555  (891)  (17.83) 

1989 .  4,076  883  17.65 

1988 .  3,978  477  9.54 

1987 .  4,170  149  2.98 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario;  Ernst 
&  Young,  C.A  ,  Toronto,  Ontario. 

Stelco  Inc.  S.147 


Head  Office  -  Stelco  Tower,  P.O  Box  2030,  Hamilton, 
Ontario  L8N  3T1  Telephone  -  (416)  528-2511  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  Montreal, 
Hamilton,  Edmonton,  and  Vancouver.  CUSIP  -  858525 
Listed  -  STE:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  - 
Top  500:57.  Employees  -  12890  in  Dec.  1991. 

Company  -  (Canada  1910)  Manufactures  and  markets 
iron,  steel  and  steel  products  including  primary  iron  and  steel 
products,  flat  rolled  steel,  rod  and  bar  mill  products  and  coke 
and  coal  chemicals.  Directly  and  through  subsids.,  holds 
interests  in  coal,  iron  and  limestone  properties.  Through 
wholly  owned  Stelco  Technical  Services  Limited, 
Burlington,  Ont.,  markets  Stelco  technology  and  hi-tech  engi¬ 
neering  services  worldwide. 

Operates  15  plants  located  in  Ontario,  Alberta  and  Quebec 
with  sales  offices  in  Hamilton,  Montreal,  Edmonton,  Calgary, 
Windsor,  Brantford  and  Welland. 

Steel  shipments  in  1991  decreased  4%  to  3,252,000  net 
tons  from  3,390,000  net  tons  in  1990  while  production  of 
semi-finished  steel  rose  33%  to  3,705,000  net  tons  from 
2,785,000  net  tons  one  year  earlier. 

During  1991,  the  company  integrated  its  two  operating 
divs.,  Stelco  Steel  and  Stelco  Enterprises,  into  one  operat¬ 
ing  unit  focussed  on  the  production  and  fabrication  of  steel 
products  for  the  North  American  marketplace. 

On  April  7,  1991,  sale  of  the  company's  50%  interest  in 
Kautex  of  Canada,  Windsor,  Ont.,  was  completed  for 
$8,000,000  cash.  In  October,  Stelco-McMaster  Ltee  was 
formed  as  a  wholly  owned  subsid.  Formerly  the  McMaster 
Works  business  unit,  this  subsid.  will  operate  as  an  autono¬ 
mous  mini-mill  serving  specific  markets  in  Quebec  and  else¬ 
where  in  North  America. 

During  1991,  the  Stelpipe  business  unit  was  awarded  a 
$158,000,000  contract  by  TransCanada  PipeLines  Ltd.  to 
supply  391  km  of  steel  pipe,  totaling  114,000  metric  tons. 

The  new  Z-line  multi-purpose,  zinc-coating  facility  at  Hilton 
Works,  a  joint  venture  of  Stelco  and  Mitsubishi  Canada, 
was  officially  opened  in  October  1991. 

In  February  1992,  agreed  to  sell  a  majority  interest  in  a 
pipemaking  facility  in  Camrose,  Alta,  to  Oregon  Steel  Mills 
Inc.  of  Portland,  Ore.,  which  will  become  the  manager  of  the 
facility.  The  transaction  is  valued  at  approx.  $30,000,000  and 
will  close  in  June  1992. 

Directors  -  F.  H.  Telmer,  chm.  &  CEO,  Burlington,  Ont.;  R. 
J.  Milbourne,  pres.  &  COO;  J.  D.  Allan;  W.  P.  Cooper;  T.  M. 
Galt;  J.  P.  Gordon;  A.  J.  Macintosh;  J.  D.  Muncaster;  J  F. 
Mustard,  Toronto;  Guy  Saint-Pierre;  L.  R.  Wilson,  Montreal; 
M.  M.  Williams,  Calgary;  A.  A.  MacNaughton,  San  Francisco. 
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Key  Personnel  -  R.  E.  Rogan,  exec,  v-p  &  CFO;  L.  M. 
Killaly,  v-p,  secretary  &  gen.  counsel;  W.  A.  Hopkins,  sr.  v-p; 
George  Binnie,  v-p;  A.  S.  MacKenzie,  v-p  purchasing,  raw 
materials  &  transportation;  P.  D.  Matthews,  v-p  &  treasurer;  L. 
C.  McLean,  v-p;  Alexander  Adam,  v-p  &  works  mgr.  Hilton 
Works;  J.  C.  Alfano,  v-p  &  gen.  mgr.  Lake  Erie  Works;  Claude 
Hetu,  v-p  &  gen.  mgr.  Stelco  Fastener  &  Forging  Company; 
K.  H.  Reitz,  v-p  &  gen.  mgr.  Stelwire;  G.  W.  Rich,  v-p  &  gen. 
mgr.  Stelpipe. 

Capital  Stock  -  Authorized 

Preferred  unlimited 

Series  A 
Series  B 
Series  C 

Common  unlimited 

Series  A 
Series  B 

t  At  Dec.  31,  1991. 

Preferred  -  Issuable  in  series. 

Series  A  Preferred  -  Redeemable  by  the  company  at  $25 
per  sh.  Retractable  at  option  of  the  holder  at  $25  per  sh.  on 
May  1  in  each  of  the  years  1992  and  1997 
Series  B  Preferred  -  Redeemable  at  $25  per  sh.  On  Nov. 
1  of  each  year,  the  company  is  required  to  purchase  at  $25 
per  sh.  61,350  ser.B  pref.  shs.,  if  tendered.  Obligation  to  pur¬ 
chase  is  suspended  when  no  divds.  on  the  series  are 
declared. 

Series  C  Preferred  -  Redeemable  at  $25  per  sh. 
Commencing  July  1,  1990,  the  company  is  required  to  pur¬ 
chase  during  each  calendar  quarter,  at  a  price  not  exceeding 
$25  per  sh.  plus  unpaid  divds.  and  costs  of  purchase,  1%  of 
the  number  of  these  shs.  outstanding  on  April  30,  1990. 
Obligation  to  purchase  is  suspended  when  no  divds.  on  the 
series  are  declared. 

Series  A  &  B  Common  -  Voting  stock.  Convertible  into 
one  another  on  a  1  -for-1  basis  and  rank  equally  in  all 
respects. 

Warrants  -  At  Dec.  31,  1991,  22,249,900  wts.  are  out¬ 
standing,  each  entitling  the  holder  to  purchase  one  ser.A 
com.  sh.  at  $5,625  until  March  15,  1994. 

Price  Range  -  STE.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $12.38 

$5.00 

1989 . 

$26.25 

$20.00 

1990.... 

21.38 

11.00 

1988 . 

26.38 

19.63 

Capital  Stock  Changes  -  On  Sept.  11,  1991,  44,500,000 
units,  each  consisting  of  one  series  A  common  share  and 
one-half  common  share  purchase  warrant,  were  issued  for 
$250,312,500.  Each  warrant  entitles  the  holder  to  purchase 
one  series  A  common  share  at  $5,625  until  Mar.  15,1994. 

During  1991,  prior  to  the  suspension  of  dividends,  55,300 
series  C  preferred  shares  were  purchased  for  cancellation  for 
$697,725,  100  series  A  common  shares  were  issued  pursu¬ 
ant  to  exercise  of  100  warrants,  102,404  series  B  common 
shares  were  issued  as  stock  dividends,  12  series  B  common 
shares  were  purchased  and  cancelled,  and  5,685,057  series 
B  common  shares  were  converted  into  series  A  common 
shares  on  a  one-for-one  basis. 

Dividends  -  NOTE:  Following  the  payment  on  Feb.  1, 
1991,  the  company  suspended  divds.  on  all  preferred  and 
common  shares  as  part  of  an  overall  restructuring  program  to 
conserve  cash. 

Preferred,  Series  A  -  Entitled  to  cumulative  floating  rate 
divds.,  calculated  and  payable  on  a  quarterly  basis.  The  rate 
is  equal  to  the  sum  of  1.25%  and  one-half  the  median 
Canadian  bank  prime  rate.  Dividends  per  share  paid 
amounted  to  $1.93506  in  1989  and  $2.08002  in  1990.  In 
1991,  divds.  per  share  in  arrears  amounted  to  $1.68512. 

Preferred,  Series  B  -  Entitled  to  cumulative  fixed  rate 
divds.,  payable  quarterly,  of  $1.94  per  share  per  annum. 
Dividends  per  share  paid  regularly  to  Feb.  1,  1991.  In  1991, 
divds.  per  share  in  arrears  amounted  to  $1.94. 

Preferred,  Series  C  -  Entitled  to  cumulative  fixed  rate 
divds.,  payable  quarterly,  of  $1.94  per  share  per  annum. 
Initial  divd.  of  64.7  cents  per  share  paid  on  Aug.  1 ,  1 980,  and 
quarterly  divds.  of  48.5  cents  per  share  paid  regularly  to  Feb. 
1  1991  In  1991,  divds.  per  share  in  arrears  amounted  to 
$1.94. 

Series  A  Common  -  Dividends  omitted.  Previous  rate  was 
$0.50  per  share  per  annum,  established  with  a  quarterly  divd. 
of  12.5  cents  per  share  paid  on  Nov.  1,  1990  and  Feb.  1, 
1991.  Previously,  $1  per  share  per  annum  was  established 
with  a  quarterly  divd.  of  25  cents  per  share  paid  from  May  1 . 
1982  to  Aug.  1,  1990. 

Following  capital  reorganization  in  1953,  an  initial  divd.  of 
20  cents  per  share  was  paid  on  Nov.  2,  1953. 

Series  B  Common  -  Dividends  omitted.  From  Feb.  2, 1981 
to  Feb.  1,  1991,  divds.  on  the  series  B  common  shares  were 


Outstandingt 

200,000  shs. 
1,370,150  shs. 
5,755,229  shs. 

79,997,365  shs. 
96,870  shs. 


paid  in  the  form  of  series  B  common  stock  in  amounts  equiv. 
to  the  series  A  cash  payments. 

Following  the  1974  common  stock  reclassification,  an  initial 
divd.  was  paid  at  an  equiv.  rate  to  the  class  A  stock  but  on  a 
tax-deferred  basis. 


Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

10%%  s.f.  debs,  due  1994 .  $34,000,000 

9%%  s.f.  debs,  due  1995 .  52,000,000 

10%%  s.f.  notes  due  1995| .  39,000,000 

10 K.%  s.f.  debs,  due  1996 .  56,000,000 

7%%  convert,  debs,  due  1998J .  150,000,000 

13%%  s.f.  debs,  due  2000 .  57,000,000 

10.4%  retract,  debs,  due  2009» .  125,000,000 

Capital  lease  expiring  2000 .  35,000,000 

Notes  payable* .  270,000,000 


818,000,000 

Less:  Current  portion .  22,000,000 


796,000,000 

t  Payable  in  U.S.  funds.  At  Dec.  31 ,  1991 ,  US$33,000,000. 

i  Convertible  at  the  option  of  the  holder  to  Aug.  26,  1998 
into  series  A  common  shares  at  $28.50  per  share  subject  to 
adjustment  in  certain  events.  Redeemable  by  the  company 
on  and  after  Aug.  31,  1993  at  par  plus  accrued  and  unpaid 
interest. 

♦  Redeemable  after  Nov.  30,  1999  at  a  redemption  price 
equal  to  the  greater  of  the  Canada  Yield  Price,  as  defined  by 
the  company,  and  par. 

■  Aggregate  amount  of  $270,000,000  with  weighted  aver¬ 
age  interest  rate  of  10.2%  p.a.  Principal  repayments  will  com¬ 
mence  in  1994  and  end  in  2003. 

Wholly  Owned  Subsidiaries  -  CHT  Steel  Company  Inc.; 
Ontario  Coal  Company;  Ontario  Eveleth  Company;  Ontario 
Hibbing  Company;  Ontario  Tilden  Company;  Pikeville  Coal 
Company;  Stelco  Coal  Company;  Stelco  Enterprises  Corp.; 
Stelco  Erie  Corporation;  Stelco  Holding  Company;  Stelco- 
McMaster  Ltee;  Stelco  Technical  Services  Limited;  Stelco 
U.S. A.  Inc. 

Subsidiaries  -  Torcad  Limited  (62.5%  int.);  Z-Line 
Company  (60%  int.). 

Investments  -  Arnaud  Railway  Company  (25.6%  int.); 
Baycoat  (50%  int.);  Bliss  &  Laughlin  Industries  Inc.  (40.3% 
int.);  Eveleth  Expansion  Company  (23.5%  int.);  Fers  et 
Metaux  Recycles  Ltee  (50%  int.);  Hibbing  Development 
Company  (24.1%  int.);  Hibbing  Taconite  Company  (6.7% 
int.);  Jannock  Steel  Fabricating  Company  (50%  int.);  Jannock 
Steel  Fabricating  Inc.  (50%  int.);  Knoll  Lake  Minerals  Limited 
(14.9%  int.);  LAS  Resources  Inc.  (10%  int.);  M  E  International 
(50%  int.);  Mathies  Coal  Company  (13.3%  int.);  Moly-Cop 
Canada  (50%  int.);  Northern  Land  Company  Limited  (12.8% 
int.);  Ontario  Iron  Company  (10%  int.);  STOW  International 
B.V.  (50%  int.);  Stelco  de  Venezuela,  S.R.L.  (50%  int.); 
Stelco  S.A.  (50%  int  );  Tilden  Iron  Ore  Partnership  (15.6% 
int.);  Tilden  Magnetite  Partnership  (16.7%  int.);  Twin  Falls 
Power  Corporation,  Limited  (4.4%  int.);  Wabush  Lake 
Railway  Company,  Limited  (25.6%  int.);  Wabush  Mines 
(25.6%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments.... 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. ... 
Net  cash  position . 

Earnings  per  Cl.  A  &  B  sh 


1,983,000 

-6 

2,101,000 

(24,000) 

(9,000) 

(30,000) 

(136,000) 

n.a. 

(197,000) 

11,000 

6,000 

822,000 

734,000 

204,000 

228,000 

1,424,000 

1,532,000 

11,000 

12,000 

2,481,000 

-2 

2,521,000 

452.000 

521,000 

796,000 

826,000 

1,098,000 

991,000 

(91,000) 

(186,000) 

(102,000) 

n.a. 

186,000 

(64,000) 

n.a. 

$ 

(131,000) 

(3.05) 

(5.96) 

- % - 

Return  on  Equity .  -13.02  -17.75 

Return  on  Assets .  -5.44  -7.04 

Net  Profit  Margin .  -6,86  -9.38 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $32,000,000  or  45  cents  per  share  compared 


836 


THE  FINANCIAL  POST 


with  a  net  loss  of  $52,000,000  or  $1.56  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  Sales  rose  54%  to 
$571,000,000  from  $370,000,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

_ _  $000 _  $ 

1991  .  1,983,000  (136,000)  (3.05) 

1990 .  2,101,192  (196,748)  (5.96) 

1989 .  2,749,054  93,869  2.25 

1988 .  2,711,491  98,371  2.00 

1987 .  2,546,378  63,393  0.63 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Hamilton,  Ontario. 


Stelway  Food  Services  Inc.  S.148 

Head  Office  -  1001,  805  West  Broadway,  Vancouver, 
British  Columbia  V5Z  1K1  Telephone  -  (604)  879-0970  Fax 
-  (604)  879-4137  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver  CUSIP  -  85857D  Listed  -  SWF:  VSE. 

Company  -  (B.C.  1986)  Operates  and  franchises 
“Confucius  Says"  Chinese  food  takeout  and  home  delivery 
restaurants  in  Canada,  the  U.S.  and  Mexico. 

Suspended  from  VSE,  April  22,  1992. 

Directors  -  W.  K.  Hansen,  pres.;  Stella  Hansen,  sec.- 
treas.;  S.  L.  Yong;  B.  A.  Hansen,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  5,000,000  shs.  4,031,820  shs. 

!  At  Feb.  29,  1992;  500,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Price  Range  -  SWF 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.00 

$0.29 

1989 . 

$0.95 

$0.65 

1990 . 

3.20 

0.65 

1988 . 

0.95 

0.70 

Wholly  Owned  Subsidiaries  -  Confucius  Food  Services 
(USA)  Inc.;  Confucius  of  Canada  Ltd.;  Confucius  Says,  USA. 


Stone  Mark  Capital  Inc.  S.149 

Head  Office  -  1250,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8286  Fax  -  (604) 
683-3205  Exec.  Office  -  c/o  Room  B.  6/F,  Chuang's  Finance 
Centre,  81  -  85  Lockhart  Road,  Wanchai,  Hong  Kong 
Telephone  -  (852)  527-0687  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  861 65E  Listed  -  SME: 
VSE. 

Company  -  (B.C.  1980)  An  invest,  holding  company  which 
holds  100%  int.  in  Genesis  Limited  Partnership  1. 

Directors  -  J.  S.  H.  Lee,  chm.;  J.  S.  Choi,  pres.;  Rene 
Randall,  sec.;  L.  D.  Huffman,  treas.,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,298,844  shs. 

!At  March  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  CF  Chapron  Finanz  AG  held 
489,475  com.  shs.  (12%  int.)  at  Nov.  5,  1990. 

Price  Range  -  SME 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.05 

$1.20 

1989 . 

$6.75 

$5.25 

1990 . 

6.25 

1.30 

1988 . 

7.80 

5.40 

Consolidations:  1-for-3  in  1989 


Capital  Stock  Changes  -  In  January  1991,  privately 
placed  500,000  com.  shs.  with  wts.  attached  at  $2.00  per  sh. 
One  wt.  entitles  holder  to  purch.  one  com.  sh  for  $2.25  for 
period  of  one  year. 

Wholly  Owned  Subsidiaries  -  Genesis  Limited 
Partnership  I. 


Stonebridge  Inc.  S.150 

Head  Office  -  97  Fanshawe  Park  Rd.  W.,  RR  #5,  London, 
Ontario  N6A  4B9  Telephone  -  (519)  660-0264  Transfer 
Agent  -  The  Montreal  Trust  Company,  Toronto  and  Montreal. 
CUSIP  -  861 76D 

Company  -  (Ont.  1988)  No  recent  report.  Acquired,  bred, 
raised,  exhibited  and  sold  Egyptian  Arabian  horses.  In  April 
1991,  announced  that  it  had  ceased  operations  following  the 
failure  to  negotiate  a  restructuring  of  its  debt. 

Delisted  from  TSE,  April  29,  1991,  on  the  basis  of  the  com¬ 
pany's  financial  condition. 

Directors  -  M.  A.  Coles,  pres.;  Mary  E.  Coles,  treas.  & 
CFO;  W.  R.  Kennedy,  sec.;  Peter  Soumalias,  London,  Ont.; 
Kim  Gladwish,  Sarnia,  Ont. 


Stratcomm  Media  Ltd.  S.151 


Head  Office  -  3438  Maggie  Boulevard,  Orlando,  Florida 
USA  32811  Telephone  -  (800)  333-5697  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
86269B  Listed  -  SML:  VSE. 

Company  -  (B.C.  1984)  Publishes  and  distributes  invest, 
and  other  newsletters  and  magazines,  conducts  seminars  on 
invests,  and  finance  and  provides  marketing,  financial,  public 
relations  and  mailing  services. 

On  Aug.  26,  1991,  sold  wholly  owned  subsid.,  World 
Perspective  Communications,  Inc.  for  a  gain  of 
US$464,284. 

At  Dec.  31,  1991,  the  company’s  39%  invest,  in  affil.,  C.R. 
Provini  Financial  Services  Corp.,  had  been  reduced  to 
zero  through  the  equity  method  of  accounting. 

On  March  30,  1992,  acquired  Delta  Imaging,  Inc.,  a 
Florida  printing  company,  for  $1,250,000. 

Name  changed  from  Strategic  Communications  Ltd., 
July  5,  1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  R.  E.  Veitia,  pres.,  Orlando,  Fla.;  Charles 
Gowan;  Richard  Buchli. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  7,851,150  shs. 

!  At  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Roberto  Veitia  held  1,692,450  shs. 
directly  and  1,252,137  shs.  indirectly  through  60%  owned 
REV  Enterprises.  (37.94%  int.)  at  April  15,  1992. 

Price  Range  -  SML 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.00 

$0.15 

1989 . 

$5.25 

$2.15 

1990 . 

4.25 

0.10 

1988 . 

3.50 

1.75 

Consolidations:  1-for-5  in  1991 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
193,916  shs.  in  settlement  of  $288,563  debt  and  privately 
placed  243,921  shs.  for  $201,500. 

Effective  July  5,  1991,  authorized  capital  was  increased  to 
50,000,000  common  shs. 

On  Oct.  8,  1991,  privately  placed  1,473,437  common  shs. 
at  16c  per  sh.  for  proceeds  of  US$208,813. 

In  April  1992,  privately  placed  2,950,000  units  (1  common 
sh.  and  1  wt.)  at  50c  per  unit.  One  warrant  entitles  purchase 
of  1  common  sh.  at  55c  for  the  first  year  and  at  60c  for  the 
second  year.  Transaction  subject  to  regulatory  approval. 

Wholly  Owned  Subsidiaries  -  AIM  Direct  Response  ,  Inc.; 
Delta  Imaging,  Inc.;  Strategic  Communications  U.S. A.,  Inc.; 
WMP  Enterprises  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


US$000  %Chg 

US$000 

4,794 

-20 

6,029 

(163) 

(1,360) 

(257) 

n.a. 

(2,092) 

46 

63 

1,303 

2,115 

169 

256 

1,296 

1,528 

3,008 

-28 

4,152 

3,802 

4,723 

24 

408 

(1,248) 

(1,480) 

(423) 

(326) 

(291) 

n.a. 

US$ 

584 

(0.08) 

-% 

(0.90) 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -7.18  -100.77 

Net  Profit  Margin .  -5.36  -34.70 

NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  July  1991. 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
US$825,991  or  23(£  per  sh.  compared  with  a  net  loss  of 
US$340,062  or  11  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  US$3,968,592  from 
US$4,222,972. 


Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


Strategic  Industries  Inc.  S.152 

Head  Office  -  c/o  Strategic  Abstract,  1912  Avenue  K,  Suite 
100,  Plano,  Texas  USA  75074  Telephone  -  (214)  561-0662 
Fax  -  (214)  881-0656  Transfer  Agent  -  Montreal  Trust 
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Company,  Calgary;  National  Stock  Transfer  Company 
Denver,  Colo.  CUSIP  -  86272L 
Company  -  (B.C.  1981)  Texas-based  holding  company 
engaged  in  microfilming,  title  insurance  and  abstracting  and 
explor.  and  development  of  oil  and  gas  properties  in 
Oklahoma. 

Delisted  from  ASE,  July  2, 1991,  for  failure  to  maintain  con¬ 
tinued  listing  requirements. 

Directors  -  J.  W.  Matz  Jr.,  pres.;  Philip  Cody,  v-p;  Barry 
Williams;  P.  A  Reeves. 

Key  Personnel  -  Jean  Staley,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  14,081,926  shs. 

tAt  March  31,  1991, 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Apache  Transportation 
Inc.;  Apache  Van  Lines,  Inc.;  City  Delivery,  Inc.;  El  Dorado 
Biotechnology  Companies,  Inc.;  HCS  Drilling  &  Operating 
Corporation;  Hydrocarbon  Search  Corporation;  KKFD  Co.; 
Micro  Com  Systems  Ltd.;  Strategic  Technology  Services,  Inc. 

Investments  -  Strategic  Abstact  &  Title  Insurance  Corp. 
(28%  int  ). 


Strategic  Technologies  Inc.  S.153 

Head  Office  -  201,  20641  Logan  Ave.,  Langley,  British 
Columbia  V3A  7R3  Telephone  -  (604)  533-2647  Fax  -  (604) 
533-2543  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  86278F  Listed  -  STI:  VSE. 

Company  -  (B.C.  1984)  Manufactures  and  distributes  the 
SureTrac  electronic  supervision  system  for  use  by  law 
enforcement  agencies  in  monitoring  those  under  parole,  pro¬ 
bation  and  pre-trial. 

Name  changed  from  CanCom  Industries  Inc.,  July  10, 
1990;  basis  1  new  sh.  for  3.5  old  shs. 

Directors  -  D.  H.  Blakeway,  chm.  pres.  &  CEO,  Vancouver; 
R.  J.  Hoelscher,  v-p  mktg.,  Seattle;  L.  J.  Blakeway,  sec.- 
treas.;  B.  H.  Boyer;  K.  R.  Tolmie,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  1,281,117  shs. 

fAt  Sept.  30,  1991;  124,999  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  H  Blakeway  beneficially  held 
314,723  com.  shs.  (18.47%  int.)  at  Sep.  30,  1991. 

Price  Range  -  STI 

Year  High  Low  Year  High  Low 

1991 .  $1.00  $0.17  1989 .  $2.98  $1.12 

1990 .  1.82  0.10  1988 .  6.30  1.05 

Consolidations:  2-for-7  in  1990 
Capital  Stock  Changes  -  In  May  1992,  agreed  to  privately 
place  500,000  common  shares  at  $2.00  per  share,  proceeds 
to  be  added  to  working  capital. 

Wholly  Owned  Subsidiaries  -  Jensen  Industries  Ltd. 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  ' 

J/oChg 

$000 

Operating  revenue . 

37 

-91 

391 

Net  income . 

(358) 

n.a. 

(233) 

Current  assets . 

210 

154 

Fixed  assets,  net . 

114 

40 

Total  assets . 

338 

+50 

225 

Current  liabilities . 

289 

246 

Long-term  debt,  net . 

150 

150 

Shareholders'  equity . 

(102) 

(171) 

Cash  flow . 

(316) 

(313) 

Cash  from  oper.  activ . 

(184) 

n.a. 

$ 

(77) 

Earnings  per  com  sh . 

(0.27) 

% 

(0.23) 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-127.18 

-63.40 

Net  Profit  Margin . 

-967.57 

-59.59 

At  Dec.  31,  1991,  current  assets  were  $90,509  and  current 

liabilities  were  $311,423;  total  assets  were  $218,624  and 
shareholders'  deficit  was  $280,399. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Vancouver, 
British  Columbia. 

Stratford  Software  Corporation  S.154 

Trustee  in  Bankruptcy  -  do  Ernst  &  Young  Inc.,  700  West 
Georgia  St.,  P.O.  Box  10101,  Vancouver,  British  Columbia 
V7Y  1C7;  Doug  Johnson.  Telephone  -  (604)  683-7133 

Company  -  (B.C.  1983)  In  September  1991,  began  the 
shut-down  of  its  online  information  system  and  the  wind-up  of 


its  affairs  by  voluntary  assignment  into  bankruptcy.  Ernst  & 
Young  Inc.  was  appointed  Trustee  in  bankruptcy. 

Com.  shs.  suspended  from  the  TSE  on  Oct.  15,  1991,  due 
to  the  company's  financial  condition. 

Following  the  realization  of  certain  estate  assets  on  Jan. 
24,  1992,  the  trustee  made  an  interim  distribution  of  100%  to 
preferred  creditors  and  95%  to  unsecured  creditors.  At  June 
1992  the  company  remained  in  bankruptcy. 

Strathcona  Brewing  S.155 
Investments  Inc. 

Head  Office  -  202,  9644  -  54th  Ave.,  Edmonton,  Alberta 
T6E  5V1  Telephone  -  (403)  483-1966  Transfer  Agent  -  The 
R-M  Trust  Company,  Edmonton  and  Calgary.  CUSIP  - 
862909  Listed  -  SBI:  ASE 

Company  -  (Alta.  1991)  Operates  primarily  as  a  brewer 
and  distributor  of  premium  non-pasteurized  beer. 

In  January  1992,  proposed  a  production/distribution  shift 
from  keg  and  plastic  containers  to  glass  bottles  and  planned 
to  contract  out  the  production  thereof  with  a  custom  bottler. 

Name  changed  from  Oriana  Capital  Inc.,  April  21,  1992; 
basis  1  new  sh.  for  1  old  sh. 

Directors  -  D.  S.  Evans,  chm.,  Calgary;  John  Anderson, 
pres.;  Ian  Archibald,  sec.;  Garry  Gairdner;  Greg  Houston, 
Edmonton;  W.  A.  G.  Voss,  Victoria. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  6,317,360  shs. 

tAt  May  14,  1992;  3,272,360  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Sojem  Minerals  Incorporated  held 
1,800,000  com.  shs.  and  Autograghics  Supply  Inc.  held 
630,000  com.  shs  at  Jan.  31,  1992. 

Price  Range  -  SBI 

Year  High  Low 

1991 $0.13  $0.06 

Capital  Stock  Changes  -  In  October  1991,  completed  ini¬ 
tial  public  offering  of  1,600,000  common  shs.  at  $0.10  per  sh. 
for  net  proceeds  of  $144,000. 

Financial  Statistics  -  At  Dec.  31,  1991,  current  assets 
were  $21,624  and  current  liabilities  were  $216,413;  total 
assets  were  $141,829  and  shareholders'  deficit  was 
$170,453. 

Auditors  -  Watson  Abertant  Gendron,  Edmonton,  Alberta. 


Strathearn  House  Group  Limited  S.156 


Head  Office  -  637  Lakeshore  Blvd.  W.,  Toronto,  Ontario 
M5V  1 A8  Telephone  -  (416)  586-7324  Transfer  Agent  -  The 
R-M  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Calgary 
and  Vancouver.  CUSIP  -  863043  Listed  -  SRN:  TSE. 

Company  -  (Ont.  1965)  Designs  and  manufactures  house¬ 
hold  furnishings  including  upholstered  and  wood  furniture, 
wall  hangings  and  novelty  furniture.  Products  are  marketed 
through  department  stores,  specialty  furniture  chains  and 
independent  retailers  under  brand  names  of  “Kroehler", 
“Hespeler",  “Standard"  and  “Troisier". 

*  In  May  1991,  a  receiver  was  appointed  to  liquidate  wholly 
owned  subsid.  Thompson-Heyland  Limited,  the  company's 
lumber  dimension  mill  in  Burk's  Falls,  Ont. 

In  February  1992,  the  Bank  of  Montreal  appointed  a 
receiver  for  the  manufacturing  operations  of  the  company.  A 
financial  advisor  was  also  appointed  to  seek  additional  equity 
capital  from  outside  investors. 

Suspended  from  TSE,  Mar.  5,  1992. 

Directors  -  Wilfred  Posluns,  chm.;  W.  H.  Singer,  v-chm.;  J. 
F.  Kay,  pres.;  J.  W.  Crowe;  M.  Handelman,  sr.  v-p;  I.  A. 
Posluns,  sec.  &  treas.;  P.  Mason,  exec,  v-p;  J.  T.  Curnew,  v-p; 
O.  Mead,  v-p;  S.  M.  Sigel;  A.  H.  Zaldin;  R.  Smiley. 

Key  Personnel  -  M.  C.  Handelman,  v-p;  D.  Wollin,  v-p. 


Capital  Stock  -  Author.  Outstand.f 

Class  A  unlimited  11,499,472  shs. 

Class  B  923,665  shs.  367,090  shs. 

Common  100  shs.  nil 

t  At  Dec.  29,  1990. 

Class  A  -  Rank  equally  with  cl.B  in  respect  to  divds.  and 
liquidation.  Non-voting. 

Class  B  -  Entitled  to  one  vote  per  sh.  and  convert,  into  cl. A 


stk.  on  sh.-for-sh.  basis. 

Major  Shareholders  -  J.  F.  Kay  beneficially  held  37%  and 
Wilfred  and  Irving  Posluns  beneficially  held  48%  of  the  out¬ 
standing  class  B  shares  at  April  30,  1991. 
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Price  Range  -  SRN.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.09 

$0.02 

1989 . 

$0.65 

$0.21 

1990 . 

0.22 

0.03 

1988 . 

0.70 

0.32 

Dividends  -  Class  A  and  B  -  No  divds.  have  been  paid  to 
date. 


Long-Term  Debt 

Outstanding  at  Dec.  29,  1990: 

1st  mortgage: 

GIC+21/4%  due  1991 . 

Capital  leases . 

Loans: 

11%.  due  2003 . 

Prime+13/4%,  due  1995 . 

Other . 


$2,515,000 

1,170,000 

500,000 

215,000 

79,000 


|At  May  4,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  SRY 


Year 

High 

Low 

Year 

High 

1991 . 

$0.40 

$0.11 

1989 . 

$0.18 

1990 . 

0.24 

0.10 

1988 . 

0.40 

Investments  -  Van  Broes  Sound  Inc.  (50%  int.). 


Financial  Statistics  -  At  Oct.  31,  1991,  current  assets 
were  $85,410  and  current  liabilities  were  $326,988;  total 
assets  were  $1,470,585  and  shareholders'  equity  was 
$1,143,597. 

Auditors  -  McAfee  &  Godding,  C.A.,  Vancouver,  British 
Columbia. 


D.  A.  Stuart  Ltd.  S.158 


4,479,000 

Less:  Current  portion .  408,000 

4,071,000 

Wholly  Owned  Subsidiaries  -  671436  Ontario  Ltd.; 
Thompson-Heyland  Limited. 

Investments  -  Hartshorn  Mfg.  Ltd.  (49%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 
Dec.  31 
1990 

12  months 
Dec.  30 
1989 

$000  %Chg 

$000 

Operating  revenue . 

73,192 

-13 

84,269 

Net  income  before  ext . 

(1,792) 

n.a. 

(165) 

Extraordinary  items . 

217 

Net  income . 

(1,792) 

n.a. 

52 

Current  assets . 

27,934 

31,575 

Long-term  investments . 

1,157 

1,205 

Fixed  assets,  net . 

8,070 

8,170 

Total  assets . 

37,511 

-8 

40,995 

Current  liabilities . 

19,513 

21,067 

Long-term  debt,  net . 

4,071 

3,957 

Shareholders'  equity . 

5,121 

6,913 

Cash  flow . 

(432) 

1,877 

Cash  from  oper.  activ . 

2,285 

(7,870) 

+16 

1,972 

Net  cash  position . 

n.a. 

_  $ 

(7,694) 

Earnings  per  Class  A  sh.: 

On  net  income,  bef.  ext. .. 

(0.15) 

(0.01) 

On  net  income . 

(0.15) 

-% 

Return  on  Equity . 

-29.78 

-1.93 

Return  on  Assets . 

-4.57 

-0.39 

Net  Profit  Margin . 

-1.45 

0.68 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  to  $3,133,000  or  26  cents  per  share  compared 
with  a  net  loss  of  $1,370,000  or  12  cents  per  share  for  the 
corresponding  year-earlier  period.  Included  in  the  results 
were  losses  from  discontinued  operations  totaling 
$1,040,000  in  1991  and  $258,000  in  1990.  Sales  decreased 
8%  to  $45,856,000  from  a  restated  $49,770,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

_ tnnn  _  c 

1990 .  73,192  (1,792)  (0.15) 

1989 .  84,269  (165)  (0.01) 

1988 .  82.567  210  0.02 

1987 .  83,377  211  0.02 

1986 .  93,087  1,046  0.09 


Auditors  -  Deloitte  &  Touche.  C.A.,  Toronto,  Ontario. 

Stryker  Resources  Ltd.  S.157 

Head  Office  -  6180  Livingstone  Place,  Richmond,  British 
Columbia  V7C  5J4  Telephone  -  (604)  275-7335  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
863684  Listed  -  SRY;  VSE. 

Company  -  (B.C.  1952)  Holds  gold-silver  prospects,  6 
units,  Cariboo  mining  div.,  B.C.;  50%  int.  in  10  els.,  Atlin  min¬ 
ing  div.,  B.C.;  and  24.5%  int.  in  16  els.,  Beaver  Dam  gold 
dist.,  N.S. 

Also  holds  2%  int.  in  one  gas  well  near  Enchant,  Alta. 

In  February  1992,  acquired  the  equipment  and  leasehold 
improvements  of  a  post  production  sound  studio  located  in 
Burbank,  Calif.,  for  US$240,000. 

Directors  -  W.  G.  Clark,  pres.;  D.  A.  Perkins;  H.  A.  Rhea. 
Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  7,251,228  shs. 


Head  Office  -  43  Upton  Rd..  Scarborough,  Ontario 
MIL  2C1  Telephone  -  (416)  757-3226  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto.  CUSIP  -  863829  Listed  -  STU: 
TSE.  FP  500  Revenue  Ranking  -  Next  200:30.  Employees 
-  379  in  Dec.  1991. 

Company  -  (Ont.  1936)  Develops,  manufactures  and  mar¬ 
kets  a  wide  range  of  chemical  specialties  used  in  a  variety  of 
industrial  applications.  Products  include  ferrous  and  nonfer- 
rous  mill  lubricants,  metalworking  lubricants,  hydraulic  fluids, 
cleaning  compounds,  metal  corrosion  preventatives,  can¬ 
making  and  metal  forming  lubricants,  automotive  gear  oils 
and  assoc,  additives,  metal  treatment  products  and  phenolic 
resins. 

Manufacturing  and  research  and  development  facilities  are 
located  in  the  United  States,  Great  Britain,  Germany  and 
Canada.  In  addition,  licensees  are  located  in  Argentina, 
Australia,  South  Africa  and  Sweden.  Customers  include  flat 
roll  steel  and  aluminum  producers,  can  manufacturers,  as 
well  as  the  automotive,  aircraft  and  general  metalworking 
industries. 

The  restructuring  announced  during  1990  was  continued  in 
1991  with  the  second  of  five  plants  closed  and  the  facilities 
disposed.  Two  plants  are  expected  to  close  in  1992  and  the 
fifth  plant  closure  is  planned  for  1993. 

Directors  -  Michael  Werhahn,  chm.;  J.  L.  Castle,  pres.  & 
CEO,  Willowbrook,  III.;  W.  H.  Mann,  Mississauga,  Ont.;  C.  T. 
Loughrin;  N.  J.  Munn,  Toronto;  Helmut  Hofmann,  Thornhill, 
Ont.;  F.  W.  Hohage,  Oak  Brook,  III.;  J.  A.  G.  Bell;  Maximilian 
Werhahn,  Neuss,  Germany. 

Key  Personnel  -  Thomas  Nosekabel,  v-p  fin.  &  CFO;  C.  D. 
Summers,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,067,155  shs. 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Werhahn  International  Inc.  benefi¬ 
cially  held  80.7%  of  the  issued  and  outstanding  equity  shares 
at  May  20,  1992. 

Price  Range  -  STU 

Year  High  Low  Year  High  Low 

1991 .  $7.50  $5.50  1989 .  $14.50  $10.25 

1990 .  10.25  6.00  1988 .  18.50  11.67 

Splits:  3-for-1  in  1988 

Capital  Stock  Changes  -  Com.  shldrs.,  who  were  not  res¬ 
idents  of  the  U.S.,  of  record  Feb.  13,  1990  were  granted 
rights  to  purchase  one  com.  sh.  at  Cdn$9  per  sh.  for  every 
four  shs.  already  held.  Offer  expired  Mar.  6,  1990;  530,751 
shs.  issued  for  net  proceeds  of  $3,977,840.  Major  shldr. 
Werhahn  International  Inc.  exercised  all  its  rights  and  pur¬ 
chased  additional  shs.  not  already  taken  up  under  the  offer. 

On  Dec.  11,  1990,  co.  issued  663,400  com.  shs.,  byway  of 
a  private  placement,  to  Werhahn  International  Inc.  at  a  price 
of  Cdn$7.125  per  sh.  for  net  proceeds  of  $4,005,093. 

Dividends  -  Note  -  Dividends  are  declared  in  Canadian 
funds;  shareholders  may  elect  to  receive  their  divds.  in  the 
U  S.  equiv.  of  the  divds.  declared. 

Common  -  Quarterly  divd.  normally  payable  in  June  1990 
was  omitted.  Previously,  quarterly  payments  of  five  cents  per 
share  made  regularly  from  Sept.  30,  1988  to  Mar.  1,  1990, 
inclusive. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Promissory  notes .  US$13  384  704 

Term  loans .  9,200,000 

Other .  45,375 


22,630,079 

Less:  Current  portion .  661,865 


21,968,214 


SURVEY  OF  INDUSTRIALS  1992 


839 


Note  -  All  long-term  debt  is  unsecured. 

Wholly  Owned  Subsidiaries  -  D.  A.  Stuart  Inc.;  D.  A. 
Stuart  Oil  Co.  Limited;  D.  A.  Stuart-Theunissen  GmbH; 
Surbond  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

86,149 

-4 

89,514 

Net  income . 

(5,010) 

n.a. 

(10,639) 

Cash  and  equivalent . 

1,873 

1,382 

Current  assets . 

25,481 

29,992 

Fixed  assets,  net . 

18,337 

16,495 

Intangibles . 

14,967 

16,618 

Total  assets . 

59,322 

-6 

63,433 

Current  liabilities . 

12,373 

16,967 

Long-term  debt,  net . 

21,968 

21,024 

Shareholders'  equity . 

24,884 

25,364 

Cash  flow . 

(880) 

(2,432) 

Cash  from  oper.  activ . 

1,351 

n.a. 

(1,756) 

Net  cash  position . 

1,872 

n.a. 

us$ 

(875) 

Earnings  per  Common  sh. ... 

(1.43) 

% 

(4.10) 

Return  on  Equity . 

-19.94 

-40.10 

Return  on  Assets . 

-8.16 

-16.19 

Net  Profit  Margin . 

-5.82 

-11.89 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  US$761,621  or  US$0.19  per  share  compared 
with  a  net  loss  of  US$1,522,088  or  US$0.46  per  share  for  the 
corresponding  year-earlier  quarter.  Net  sales  increased  11% 
to  US$23,543,741  from  US$21,161,170. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  86,149  (5,010)  (1.43) 

1990 .  89,514  (10,639)  (4.10) 

1989 .  88,110  (794)  (0.37) 

1988 .  66,851  1,784  1.13 

1987t .  31,670  2,029  1.48 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  May 
1988.  |7  months  ended  Dec  31  1987. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Sumner  Sports  Inc.  S.159 


Head  Office  -  405  Galilee  Ave.,  Frontenac  Industrial  Park, 
Quebec,  Quebec  G1P  4M6  Telephone  -  (418)  527-5031  Fax 
-  (418)  527-9715  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  86645L  Listed  -  SMN:  ME.  Employees  - 
100  in  Nov.  1991. 

Company  -  (Que.  1979)  Distributes  hunting,  fishing,  camp¬ 
ing  material  and  outdoor  clothing  to  over  5,000  independent 
retailers  and  chain  stores  on  a  national  basis.  Has  distribu¬ 
tion  centre  in  Quebec  and  sales  offices  in  Ontario,  Quebec, 
New  Brunswick  and  Georgia. 

On  Aug.  15,  1991  acquired  some  assets  of  M.P.  & 
J. Dupont  Enr.,  the  company's  major  competitor  in  Quebec, 
for  $4,881,000. 

Directors  -  Serge  Dompierre,  pres.  &  CEO;  Michel 
Gautier,  pres.  &  COO;  Jean-Yves  Ouellet,  v-p,  gen.  mgr.; 
Sarto  Bastien,  v-p  opers.;  Pierre  LaRue,  sec.;  Guy  Marcotte, 
controller;  Alfred  Tremblay;  Franqois  Vachon. 


Capital  Stock  -  Authorized 

Pref.  CI.A-C  unlimited 

Common  unlimited 

|At  Nov.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Serge  Dompierre 
com.  shs.  (64.9%  int.)  at  Feb.  18,  1991. 


Outstandingt 

nil 

3,139,550  shs. 


held  2,070,000 


Price  Range  -  SMN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.70 

$0.85 

1989 . 

$2.45 

$2.00 

1990 . 

2.10 

0.72 

1988 . 

3.25 

1.80 

Dividends  -  Common  -  None  paid  in  1991.  Paid  80  persh. 
on  Feb.  23,  1990;  60  per  sh.  on  March  6,  1989;  and  150  per 
sh.  in  February  1988  (initial). 


Long-Term  Debt 

At  Nov.  30,  1991,  long-term  debt  totaled  $2,145,600  includ¬ 
ing  $115,200  due  in  1  year  and  consisted  of:  $1,500,000  in 
balance  of  purchase  price  due  in  1  payment  on  Dec.  31, 
1992;  $525,000  in  rotating  credit  and  $120,600  in  a  commer¬ 
cial  pledge. 


Wholly  Owned  Subsidiaries  -  Boutique  Chasse  &  Peche 
de  Quebec  (1987)  Ltd.;  Pavilion  de  Chasse  et  Peche  de 
Chicoutimi  (1987)  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

19,052 

+39 

13,739 

Net  income . 

(300) 

n.a. 

(1,122) 

Current  assets . 

12,987 

11,636 

Long-term  investments . 

157 

184 

Fixed  assets,  net . 

1,832 

1,637 

Intangibles . 

548 

582 

Total  assets . 

15,589 

+11 

14,070 

Current  liabilities . 

7,135 

6,642 

Long-term  debt,  net . 

2,030 

646 

Shareholders'  equity . 

6,345 

6,728 

Cash  flow . 

(39) 

(862) 

Cash  from  oper.  activ. . 

(1,020) 

n.a. 

$ 

(1,827) 

Earnings  per  Common  sh. ... 

(0.09) 

(0.35) 

% 

Return  on  Equity . 

-4.59 

-15.03 

Return  on  Assets . 

-2.02 

-8.29 

Net  Profit  Margin . 

-1.57 

-8.17 

For  the  3  months  ended  Feb.  29,  1992,  net  loss  was 
$459,264  or  150  per  sh.  compared  with  net  loss  of  $153,174 
or  50  per  sh.  for  the  same  period  one  year  earlier;  sales 
increased  to  $3,825,133  from  $2,923,392. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

———————  $ooo _  $ 

1991  .  19,052  (300)  (0.09) 

1990 .  13,739  (1,122)  (0.35) 

1989 .  21,213  828  0.25 

1988 .  13,749  507  0.15 

1987 .  12,708  1,309  0.48 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Quebec,  Quebec. 


Sumtra  Diversified  Inc.  S.160 

Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  •  The 
R-M  Trust  Company,  Toronto.  CUSIP  -  866618 

Company  -  (Ont.  1978)  Owns  copper  prospect,  16  els., 
Blind  River  area,  Sault  Ste.  Marie  mining  division;  nickel/ 
copper  prospect,  15  els.,  Langmuir  twp..  Porcupine  mining 
division;  and  gold  prospect,  32  els.,  Fletcher  Lake  area, 
Thunder  Bay  mining  division;  all  in  Ontario. 

Also  owns  50%  int.  in  33  acres  of  real  estate  in  Guelph, 
Ont.,  and  50%  int.  in  a  leased  20,000  ft2  office-warehouse 
building. 

Directors  -  D.  J.  Foster,  pres.;  Gerald  Iscove,  v-p;  Alex 
Pancer;  V.  H.  Perry;  Thomas  Gledhill,  Toronto. 

Key  Personnel  -  J.  V.  Tokarsky,  sec.-treas. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  2,681,344  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  D.  J.  Foster  held  22.5%  int  at  May 
12,  1992. 

Investments  -  Bonanza  Red  Lake  Explorations  Inc. 
(22.35%  int.  see  Survey  of  Mines),  Toronto,  Ont.;  Opawica 


Explorations  Inc.  (26.39% 

int.  see  Survey 

of  Mines), 

Willowdale,  Ont. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1990 

1989 

$000  %Chg 

$000 

Investment  income . 

85 

76 

Net  income . 

(6) 

n.a. 

209 

Cash  and  equivalent . 

Current  assets . 

348 

448 

Long-term  investments . 

793 

2,146 

•6 

718 

2,281 

Current  liabilities . 

Shareholders'  equity . 

1,773 

1,784 

Cash  flow . 

(6) 

209 

Cash  from  oper.  activ . 

(145) 

n.a. 

408 

Net  cash  position . 

348 

-22 

-  $ 

448 

Earnings  per  Common  sh. ... 

-% 

0.08 

Return  on  Equity . 

-0.34 

22.69 

Return  on  Assets . 

-0.27 

18.10 

Net  Profit  Margin . 

n.a. 

n.a. 
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Auditors  -  Rubinovich  Newton,  C.A.,  Toronto,  Ontario. 


Sun  City  Ventures  Inc.  S.161 


Head  Office  -  1222  Highway  9  South,  Sun  City  Market, 
Drumheller,  Alberta  TOJ  0Y0  Telephone  -  (403)  823-2933 
Fax  -  (403)  823-7237  Mail.  Office  -  Box  117,  Drumheller, 
Alberta  TOJ  0Y0  Telephone  -  (403)  823-2933  Fax  -  (403) 
823-7237  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  86667D  Listed  -  SCY:  ASE. 

Company  -  (Alta.  1987)  Owns  two  real  estate  properties  in 
Drumheller,  Alta. 

The  Sun  City  Market  is  being  developed  from  two  commer¬ 
cial  buildings  acquired  for  $165,000  com.  shs.  Also  acquired 
and  developed  commercial  property  leased  to  Reptile  World 
Ltd.  at  an  approx,  cost  of  $345,000. 

Directors  -  Hellar  Pylypiw,  chm.;  Tim  Erickson,  treas.  & 
CFO;  Laverne  Erickson,  sec.;  D.  W.  Jorgensen;  J. 
Toplewsky;  R.  M.  Thevenaz;  M.  M.  McGhee;  P.  J.  Madden; 
G.  J.  Matich;  Dan  Mohan;  G.  H.  Bodmer,  all  Alberta. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,470,000  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 


Year 

1991 

1990 


Price  Range  -  SCY 
High  Low  Year 

1989 . 

0.12  0.10  1988 


High  Low 
$0.13  $0.05 


Wholly  Owned  Subsidiaries  -  Sun  City  Market  Inc. 


Sun  Company,  Inc.  S.162 

Head  Office  -  Ten  Penn  Centre,  1801  Market  St., 
Philadelphia,  Pennsylvania  USA  19103-1699  Telephone  - 
(215)  977-3000  Transfer  Agent  -  D.  A  Kachmar,  Sun 
Company  Inc.,  Philadelphia;  Montreal  Trust  Company, 
Calgary.  CUSIP  -  866762  Listed  -  SNO:  ASE.  Employees  - 
17000  in  Dec.  1991. 

Company  -  (Pennsylvania  1971;  orig.  1901)  Fully  inte¬ 
grated  energy  resources  company  with  ints.  in  international 
oil  and  gas  explor.  and  production  and  petroleum  refining  and 
marketing. 

Operations  in  Canada  are  conducted  through  Suncor  Inc., 
which  also  explores  for  and  develops  and  produces  oil  sand 
synthetic  crude,  and  refines  and  markets  petroleum.  Sun's 
interest  in  Suncor  was  reduced  to  67.6%  from  75.9%  in 
March  1 992,  following  the  sale  of  4,000,000  shs.  to  the  public 
under  Suncor's  initial  public  offering. 

The  company  also  mines  coal  in  the  eastern  and  western 
regions  of  the  U.S.  and  is  engaged  in  real  estate  and  equip¬ 
ment  leasing  and  lending  activities  in  the  U.S. 

Oil  and  Gas  Operations 

In  Canada,  activity  is  concentrated  in  Alberta. 
Internationally,  the  company  is  active  primarily  in  the  U.K. 
sector  of  the  North  Sea,  as  well  as  other  parts  of  the  U.K.  The 
company  also  has  explor.  ints.  in  Argentina,  Bolivia, 
Colombia,  Dubai,  France,  Indonesia,  Malaysia,  New 
Zealand,  Paraguay,  Thailand,  and  Yemen. 

Properties  -  At  Dec.  31,  1991,  developed  landholdings 
totaled  1,220,000  gross  (463,000  net)  acres  and  undevel¬ 
oped  landholdings  totaled  58,379,000  gross  (26,963,000  net) 
acres. 

Wells  -  At  Dec.  31,  1991,  the  company  had  ints.  in  3,933 
gross  (498  net)  producing  oil  wells  and  474  gross  (87  net) 
producing  gas  wells  worldwide. 

Exploration  and  Development  -  During  1991,  the  com¬ 
pany  participated  in  drilling  24  net  exploratory  wells,  resulting 
in  4  oil  wells  and  4  gas  wells;  and  34  net  development  wells, 
resulting  in  24  oil  wells  and  7  gas  wells. 

In  Canada,  the  company  focuses  on  natural  gas  explor. 
activities  in  the  Swan  Hills  area  of  Alberta,  and  the  Slave 
Point-Keg  River  and  Triassic-Mississippian  areas  of  the 
Alberta  and  B.C.  border.  Oil  explor.  is  focused  on  the  Triassic 
and  Devonian  formations  in  Alberta  and  B.C. 

In  1991,  Suncor  Inc.  participated  in  drilling  27  gross  (15 
net)  exploratory  wells,  resulting  in  3  gross  (2  net)  oil  wells  and 
6  gross  (3  net)  gas  wells;  and  32  net  development  wells, 
resulting  in  23  net  oil  wells  and  6  net  gas  wells. 

Reserves  -  At  Dec.  31  in  recent  years,  reported  reserves 
were  as  follows: 


Oil  &  Natural 

liquids  gas 

bbl.  mcf 

1991  113,000,000  508,000,000 

1990  121,000,000  464,000,000 

1989  129,000,000  396,000,000 

1988  123,000,000  382,000,000 

1987  763,000,000  2,696,000,000 


Production  -  During  1991,  daily  net  production  in  Canada 
averaged  8,600  bbl.  oil  and  condensate  and  83,000  mcf  nat¬ 
ural  gas;  daily  net  production  outside  North  America  aver¬ 
aged  47,600  bbl.  oil  and  condensate  and  56,000  mcf  natural 
gas. 

Coal  Mining  Operations 

At  Dec.  31,  1991,  proven  and  probable  coal  reserves  were 
779,000,000  tons  while  production  was  23,802,000  tons. 

Oil  Sands 

Suncor  produces  synthetic  crude  oil  from  mining  oil  sands 
at  its  plant  site  near  Fort  McMurray,  northeastern  Alta.  Crude 
oil  production  averaged  60,600  bbl.  daily  in  1991,  compared 
with  52,000  bbl.  daily  in  1990. 

Directors  -  Robert  McClements  Jr.,  chm.;  R.  H.  Campbell, 
pres.  &  CEO;  T.  A.  Burtis;  R.  E.  Cartledge;  R.  E.  Cawthorn; 
R.  G.  Dunlop;  Mary  J.  Evans;  T.  P.  Gerrity;  T.  W.  Langfitt;  W. 
J.  Neppl;  R.  A.  Pew;  W.  F.  Pounds;  R.  S.  Saul;  A.  B. 
Trowbridge;  A.  E.  Piscopo;  B.  R.  Thompson,  Jr.. 

Key  Personnel  -  R.  M.  Aiken  Jr.,  sr.  v-p  finance;  B.  N. 
Rutherford  sr.  v-p  human  resources  &  administration;  D.  P. 
Walsh  sr.  v-p  &  gen.  counsel;  P.  E.  Coggins  Jr.,  sr.  v-p  envi¬ 
ronmental  &  public  affairs;  R.  H.  Writz  Jr.,  group  v-p  addi¬ 
tional  business;  D.  E.  Knoll,  group  v-p  refining  &  mktg.;  R.  L. 
Cartlidge,  comptroller;  M.  I.  Ruddock,  treas.  D.  J.  Ainsworth, 
sec. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  15,000,000  shs.  nil  n.p.v. 

Common  200,000,000  shs.  129,041.729  shs.  $1 

t  At  Feb.  29,  1992. 

Common-  One  vote  per  sh. 

Price  Range  -  SNO 

Year  High  Low 

1990 . 

Dividends  -  Common  -  Present  rate  of  US$1.80  per  sh. 
p.a.  was  established  with  quarterly  divd.  of  US$0.45  per 
sh.paid  December  1988. 


Long-Term  Debt 


At  Dec.  31,  1991,  o/s  l-t  debt  was  as  follows: 

Sinking  fund  debentures: 

9%%  due  2007-2016 . US$200,000,000 

756%  due  1992-2001  .  54,000,000 

6%%  due  1997-2011  .  10,000,000 

Subsidiary  sinking  fund  debentures: 

12%  due  1992-2002 .  72,000,000 

856%  due  1992-1999 .  48  000  000 


Notes  and  Mortgages  Payable: 

7.95%  notes  due  in  2001  .  150,000,000 

Subsidiary  notes  &  mortgages: 

Term  loans .  39,000,000 

7.95%  notes .  30,000,000 

8%%  notes .  43,000,000 

9.73%  notes . 75,000,000 

9.55%  notes .  75,000,000 

Capital  lease  oblig.  etc .  82,000,000 

Other,  due  through  2001  .  34,000,000 


912,  000,000 


Less:  Unamort.  discount .  5,000^000 

Current  portion .  54,000,000 


853,000,000 

Wholly  Owned  Subsidiaries  -  Helios  Capital  Corporation; 
Sun  Coal  Company;  Sun  International  Exploration  and 
Production  Company  Ltd.;  Sun  Refining  and  Marketing 
Company. 

Subsidiaries  -  Suncor  Inc.  (67.6%  int.  see  Survey  of 
Mines),  North  York,  Ont. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

US$ 

000,000  %Chg 

000,000 

Operating  revenue . 

11,884  -9 

13,042 

Investment  income . 

46 

68 

Write-downs . 

(186) 

Net  income . 

(387)  n.a. 

229 

Cash  and  equivalent . 

366 

294 

Current  assets . 

1,694 

2,083 

Long-term  investments . 

52 

26 

Fixed  assets,  net . 

4,685 

4,612 

Total  assets . 

7,143  -10 

7,969 

Current  liabilities . 

1,965 

2,314 

Long-term  debt,  net . 

853 

833 

Shareholders'  equity . 

2,696 

3,274 

Cash  flow . 

497 

727 

Cash  from  oper.  activ . 

749  -5 

787 

Net  cash  position . 

366  +31 

279 

1  l<^$ 

Earnings  per  Common  sh. ... 

(3.65) 

2.14 

% 

Return  on  Equity . 

-12.96 

7.02 

Return  on  Assets . 

-5.12 

2.75 

Net  Profit  Margin . 

-3.26 

1.76 

Auditors  -  (USA)  Coopers  &  Lybrand,  C.A.,  Philadelphia, 
Pennsylvania. 

Sun  Entertainment  Holding  S.163 
Corporation 

Head  Office  -  502,  889  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  3B2  Telephone  -  (604)  684-7929  Fax 
-  (604)  683-2003  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  86672D  Listed  -  SED:  VSE. 

Company  -  (B.C.  1986)  Engaged  in  the  merchandising  of 
records  and  tapes.  Holds  exclusive  rights  to  the  reproduction 
and  sale  of  certain  master  sound  recordings  of  Sound 
Singleton  Enterprises  Inc.  Collects  royalties  from  motion 
picture  companies  and  television  productions,  album  and 
soundtrack  sales,  as  well  as  through  domestic  and  foreign 
sub-licensing  agreements,  in  payment  for  use  of  5,000  orig¬ 
inal  master  recordings. 

In  April  1992,  proposes  to  merge  with  its  wholly  owned 
Delaware  corporation  Sun  Entertainment  Corporation 
through  an  exchange  of  shares  whereby  shareholders  of  Sun 
Entertainment  Holding  Corporation  will  receive  one  common 
share  in  the  new  corporation  in  exchange  for  each  two 
shares  currently  held. 

Directors  -  S.  S.  Singleton  Jr.,  chm.,  pres.  &  CEO;  J.  A. 
Singleton,  exec,  v-p  &  CFO,  Nashville;  T.  O.  Lashman,  sec.; 
Yvonne  G.  Lashman;  V.  M.  Montague,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  8,940,500  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SED 

Year  High  Low  Year  High  Low 

1991 .  $2.75  $0.60  1989 .  $1.02  $0.45 

1990 .  2.74  0.55  1988 .  0.95  0.25 


Wholly  Owned  Subsidiaries  -  Sun  Entertainment 
Corporation. 

Financial  Statistics  -  For  the  year  ended  Dec.  31,  1991, 
net  loss  was  $372,554  or  40  per  sh.  compared  with  a  net  loss 
of  $183,338  or  20  per  sh.  for  the  prior  year;  royalties  revenue 
decreased  to  $674,308  from  $789,445.  At  Dec.  31,  1991, 
current  assets  were  $312,764  and  current  liabilities  were 
$381,163;  total  assets  were  $524,869  and  shareholders' 
equity  was  $143,706. 

Auditors  -  Manning  Jamison,  C.A.,  Vancouver,  British 
Columbia. 

Sun  Free  Enterprises  Ltd.  S.164 

Head  Office  -  3163  Underhill  Ave.,  Burnaby,  British 
Columbia  V5A  3C8  Telephone  -  (604)  420-9876  Fax  -  (604) 
420-9877  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  86675C  Listed  -  SFC:  VSE. 

Company  -  (B.C.  1987)  Distributes  a  polyester  vinyl  deck¬ 
ing  material  called  "Sun  Free  Vinyl'',  used  for  covering  ply¬ 
wood  surfaces  such  as  sun  decks,  pool  decks  and  boat 
docks 

In  January  1991,  contracted  Shade  Shower  Inc.,  of 
Scottsdale,  Ariz.  to  sell  the  company's  products  in  the  west¬ 
ern  U.S. 


In  December  1990,  agreed  to  acquire  50%  int.  in  Radon 
Detection  Agency  Ltd.,  which  holds  the  rights  to  certain  radon 
gas  detection  and  elimination  products. 

In  early  1992  acquired  the  remaining  shares  of  Radon 
Detection  Agency  Ltd. 

Directors  -  J.  M.  Kohut,  pres.  &  CEO;  H.  A.  Dawe,  v-p; 
Paul  Rosatone. 

Key  Personnel  -  Rebecca  Dawe,  sec.  &  CFO. 


Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  6,515,200  shs. 

!At  Nov.  30,  1991;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  SFC 

Year  High  Low  Year  High  Low 

1991 .  $0.58  $0.17  1989 .  $0.54  $0.25 

1990 .  1.10  0.21 


Wholly  Owned  Subsidiaries  -  Radon  Detection  Agency 
Ltd.;  Sun  Free  Enterprises,  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,057 

-5 

1,117 

Net  income . 

(71) 

n.a. 

(205) 

Cash  and  equivalent . 

151 

20 

Current  assets . 

394 

354 

Long-term  investments . 

15 

Fixed  assets,  net . 

33 

25 

Total  assets . 

446 

+16 

384 

Current  liabilities . 

65 

140 

Shareholders'  equity . 

381 

245 

Cash  from  oper.  activ . 

(47) 

n.a. 

(213) 

Net  cash  position . 

155  +546 

_  -  _  * 

24 

Earnings  per  Common  sh. ... 

(0.01) 

(0.04) 

% 

Return  on  Equity . 

-22.68 

-135.31 

Return  on  Assets . 

-17.11 

-99.27 

Net  Profit  Margin . 

-6.72 

-18.35 

For  the  3  months  ended  Feb.  29,  1992,  net  loss  was 


$45,459  or  0.80  per  share  compared  with  $2,335  or  0.04? 
per  share  for  the  similiar  year-earlier  period.  Sales  rose  to 
$135,230  from  $118,315. 


Sun  Ice  Limited  S.165 

Head  Office  -  1001  -  1st  St.  S.E.,  Calgary,  Alberta 
T2G  5G3  Telephone  -  (403)  261-4780  Fax  -  (403)  237-8155 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  86676J  Listed  -  SIH:  TSE,  ASE. 

Company  -  (Alta.  1976)  Designs,  manufactures,  and  mar¬ 
kets  a  line  of  skiwear,  casual  outerwear,  and  active  sports 
and  leisure  wear.  Products  are  distributed  to  over  1 ,300  spe¬ 
cialty  skiwear  and  sporting  goods  stores,  fashion  boutiques, 
and  department  stores  in  North  America,  and  to  selected 
European  and  Japanese  ski  and  sporting  goods  retailers. 
Labels  include  Sun  Ice,  Kidski,  XTG,  Kemper  and  SIARAS. 

Directors  -  Sylvia  Rempel,  pres.  &  CEO;  Victor  Rempel, 
exec,  v-p,  Calgary;  Angela  G.  Grams,  v-p  merchandising  & 
product;  development,  Hong  Kong;  H.  L.  Planche,  Calgary; 
C.  S.  L.  Hoffman,  Toronto. 

Key  Personnel  -  W.  T.  Barker,  CFO  &  controller;  Fred 
Nykamp,  v-p  sales  &  mktg.;  K.  J.  Grams,  v-p  international 
sales;  Jean  Parker,  v-p  internal  control;  D.  B.  Strudy,  dir.  of 
computer  operations;  Glen  Chapman,  materials  purchasing 
mgr.;  Rod  Smith,  sales  mgr.;  Kenneth  Gay,  distribution/ 
customer  service  mgr. 


Capital  Stock  -  Authorized  Outstanding! 

1st&2ndPref.  unlimited  nil 

Common  unlimited  5,488,000  shs. 

Non-Voting  unlimited  nil 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SIH 

Year  High  Low  Year  High  Low 

1991 .  $1.40  $0.75  1989 .  $4.05  $2.35 

1990 .  2.65  0.75  1988 .  5.63  2.85 


Wholly  Owned  Subsidiaries  -  AGR  Apparel  Limited.  Cor- 
Je-Lan  Manufacturing  Ltd.;  David  S.  Reid  Inc.;  Sun  Ice  Far 
East  Limited;  Sun  Ice  Holdings  Ltd.;  Sun  Ice  U.S.A.  Inc.; 
372532  Alberta  Ltd. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

25,743 

-14 

29,991 

Investment  income . 

164 

182 

Net  income . 

(1.795) 

n.a. 

1,155 

Cash  and  equivalent . 

884 

1,288 

Current  assets . 

15,483 

17,041 

Fixed  assets,  net . 

6,755 

5,368 

Total  assets . 

22,391 

-i 

22,636 

Current  liabilities . 

2,559 

1,687 

Long-term  debt,  net . 

1,038 

306 

Shareholders'  equity . 

18,544 

20,360 

Cash  flow . 

(1,183) 

1,751 

Cash  from  oper.  activ. . 

100 

n.a. 

(2,155) 

Net  cash  position . 

250 

-81 

$ 

1,288 

Earnings  per  Common  sh. ... 

(0.33) 

0.21 

% 

Return  on  Equity . 

-9.23 

5.84 

Return  on  Assets . 

-7.97 

5.16 

Net  Profit  Margin . 

-6.97 

3.85 

Preliminary  results  for  the  year  ended  Jan.  31,  1992 
showed  a  net  loss  of  $1,900,000  or  350  per  sh.  compared 
with  a  net  loss  of  $1,800,000  or  330  per  sh,  for  the  same 
period  one  year  earlier;  operating  revenue  decreased  to 
$15,600,000  from  $25,700,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 - -  $ 

1991 .  25,743  (1.795)  (0.33) 

1990 .  29,991  1,155  0.21 

1989 .  25,362  1,305  0.24 

1988 .  24,275  1,864  0.34 

1987 .  14,392  2,047  0.45 


Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A.,  Calgary, 
Alberta. 


Suncrest  Capital  Corporation  S.166 

Head  Office  -  1500,  510  -  5th  St.  S.W.,  Calgary,  Alberta 
T2P  3S2  Telephone  -  (403)  262-5441  Fax  -  (403)  263-3251 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  86723T  Listed  -  SUN:  ASE. 

Company  -  (Alta.  1954)  No  recent  report. 

Name  changed  from  The  Bretton  Resource  Corporation 
in  June  1991;  basis  1  new  share  for  2  old  shs. 

Capital  Stock  -  Authorized  Outstanding! 

Pref.  2,000,000  shs.  nil 

Common  44,555,000  shs.  3,775,250  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SUN 


Year 

High 

Low 

Year 

High 

Low 

1989 . 

$0.60 

$0.10 

1987 . 

$1.88 

$0.72 

1988 . 

1.12 

0.14 

1986 . 

2.00 

1.40 

Consolidations:  1-for-2  in  1992 


Sunport  Metals  Corporation  S.167 

Head  Office  -  716,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  682-4488 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  86765M  Listed  -  SMQ:  VSE. 

Company  -  (B.C.  1988)  Undergoing  reorganization.  In  May 
1 992,  acquired  Medinvest  Holdings  Inc.  in  exchange  for  the 
issuance  of  6,000,000  free  shs.  and  6,000,000  earn  out  shs., 
resulting  in  a  reverse  take-over.  Medinvest  owns  and  oper¬ 
ates  2  outpatient  medical  diagnostic/treatment  clinics  (imag¬ 
ing  centres)  in  San  Antonio,  Texas.  The  company  plans  to 
change  its  name  to  Sunport  Medical  Inc. 

Also  holds  mineral  prospects  in  B.C.  including  100%  int.  in 
Arrowsmith-Singapore  Banker  prop.,  5  els.,  Port  Alberni;  and 
option  to  acquire  60%  int.  in  4  els.,  Nanaimo  mining  div. 

Directors  -  Allen  Ferguson,  pres.,  U.K.;  Lawrence  Barr, 
sec.;  William  McConnachie,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,480,002  shs. 

!At  May  11,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Irvine  Trust  held  637,500  com.  shs. 
(25.7%  int.)  and  Charbonnages  d'Amercouer  S.A.  held 
634,000  com.  shs.  (25.6%  int.)  at  March  23,  1992. 


Price  Range  -  SMQ 

Year  High  Low  Year  High  Low 

1991 .  $0.48  $0.15  1989 .  $0.74  $0.50 

1990 .  0.95  0.11 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  loss  was  $254,647  or  100  per  sh.  compared  with  a  net 
loss  of  $138,219  or  60  per  sh.  for  the  prior  year;  operating 
revenue  was  nil  for  both  years. 

At  Oct.  31, 1991,  current  assets  were$113, 759  and  current 
liabilities  were  $6,979;  total  assets  were  $201,011  and  share¬ 
holders'  equity  was  194,032. 

Auditors  -  de  Visser  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 

Sunrise  International  Inc.  S.168 

Head  Office  - 120  St.  Mathews  Ave.,  Bay  No.  3,  P.O.  Box 
4326,  Spruce  Grove,  Alberta  T7X  3B5  Telephone  -  (403) 
962-9298  Fax  -  (403)  962-8210  Transfer  Agent  -  Montreal 
Trust  Company,  Edmonton  and  Calgary  CUSIP  •  86769C 
Listed  -  SUU:  ASE. 

Company  -  (Alta.  1986)  Engaged  in  real  estate  acquisition 
and  development,  and  in  various  other  investing  activities  in 
Alberta. 

Developments  include  a  48-unit  adult  condominium  project 
in  Stony  Plain,  Alta.,  and  an  automotive-oriented  commercial 
project  in  Spruce  Grove,  Alta. 

Directors  -  G.  J.  P.  Levasseur,  pres.  &  CEO;  M.  B.  Morin, 
sec-treas.;  B.  M.  Schloss,  Edmonton;  A.  J.  Whalley,  Spruce 
Grove;  S.  Patricia  Crowley,  Jasper,  Alta.;  J.  O.  Whelan;  Lisa 
Lavasseur. 


Capital  Stock  -  Authorized  Outstanding! 

Cl. A  com.  unlimited  44,367,977  shs. 

Non-vtg.  unlimited  nil 

Preferred  100,000,000  shs.  nil 

Redeem.  20,000,000  shs.  nil 

!At  March  31,  1991. 

CI.A  Common  -  One  vote  per  share. 

Price  Range  •  SUU.A 

Year  High  Low  Year  High  Low 

1991 .  $0.22  $0.10  1989 .  $0.40  $0.15 

1990 .  0.25  0.15  1988 .  0.35  0.15 


Wholly  Owned  Subsidiaries  -  Sunrise  Estates  Inc. 
Financial  Statistics  -  For  the  6  months  ended  Dec.  31, 

1991,  net  income  decreased  50%  to  $483,083  from 
$958,950  for  the  similar  year-earlier  period.  Total  income 
declined  14%  to  $5,755,746  from  $6,708,386. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 

Sunrise  Investment  Holding  S.169 
(Canada)  Corporation 

Head  Office  -  102,  1545  West  8th  Ave.,  Vancouver,  British 
Columbia  V6J  1T5  Telephone  -  (604)  739-9500  Fax  -  (604) 
739-9394  CUSIP  -  86769F  Listed  -  SRI:  ASE. 

Company  -  (Alta.  1990)  In  the  second  quarter  of  1991, 
acquired  all  the  outstanding  shares  of  Hutchison  foods  Ltd. 
by  the  issue  of  21,650,000  shares  at  100  per  share.  Also 
holds  partnership  interests  in  real  estate. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  29,350,000  shs. 

!At  Feb.  29,  1992. 

Class  A  -  One  vote  per  share. 

Price  Range  -  SRI.A 

Year  High  Low  Year  High  Low 

1991 .  $0.14  $0.07  1989 . 

1990 .  0.15  0.10 

Wholly  Owned  Subsidiaries  -  Hutchison  Foods  Ltd. 

Sunstate  Resources  Ltd.  S.170 

Head  Office  -  703,  1112  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  2S1  Telephone  -  (604)  681-4101  Fax 
-  (604)  687-8122  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  86787F  Listed  -  SUT:  VSE. 

Company  -  (B.C.  1982)  Holds  gold  prospect,  Kirkland 
Place  prop.,  21  els.,  Yavapai  cty.,  Ariz. 

In  September  1991,  acquired  3*S  Bauchemie  Und 
Bautenshutz  GmbH,  a  German  supplier  of  flooring  and  roof¬ 
ing  supplies,  for  issuance  of  2,564,632  shs.  constituting  a 
reverse  takeover. 

CTO  issued  by  B.C.  Securities  Commission,  March  24, 

1992. 
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Directors  -  Gunter  Steffensen,  pres.;  Reinhard 
Schmatolla,  Germany;  W.  J.  Radvak,  Vancouver;  Mike 
Moustakis,  Richmond,  B.C. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,905,860  shs 

TAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gunter  Steffensen  and  Reinhard 
Schmatolla  each  held  1,282,316  shs  at  Sep.  5,  1991. 


Year 

Price  Range  -  SUT 

High 

Low 

Year 

High 

Low 

1991 . 

$1.09 

$0.40 

1989 . 

$0.39 

$0.16 

1990 . 

0.38 

0.27 

1988 . 

0.72 

0.18 

Consolidations:  1-for-3  in  1989 


Wholly  Owned  Subsidiaries 

-  Ansco  Resources  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(15)  n.a. 

(33) 

Cash  and  equivalent . 

5 

8 

Current  assets . 

5 

13 

Explor./devel.  properties . 

100 

99 

Total  assets . 

105  -6 

112 

Current  liabilities . 

13 

9 

Shareholders'  equity . 

92 

103 

Cash  flow . 

(16) 

(24) 

Cash  from  oper.  activ . 

(6)  n.a. 

(51) 

Net  cash  position . 

5  -38 

S 

8 

Earnings  per  Common  sh.  ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

-15.38 

-64.08 

Return  on  Assets . 

-13.82 

-58.93 

Net  Profit  Margin . 

n.a. 

n.a. 

HISTORICAL  SUMMARY 

Fiscal  Operating 

Net  Income 

Earns,  per 

Year  Revenue 

Before  Ext.  Common  sh. 

$nno 

$ 

1990 .  '. 

(15) 

n.a. 

1989 .  .... 

(12) 

n.a. 

1988 .  .... 

(89) 

n.a. 

1987 .  .... 

(2) 

n.a. 

1986 .  .... 

(113) 

n.a. 

Auditors ■ 

Columbia. 


Teleske,  Herring  &  Co.,  C.A.,  Vancouver,  British 


Suntree  Investments  S.171 
International  Corp. 

Head  Office  -  500,  Tower  One,  10060  Jasper  Ave., 
Edmonton,  Alberta  T5J  3R8  Telephone  -  (403)  426-6745 
Fax  -  (403)  425-2994  Transfer  Agent  -  The  R-M  Trust 
Company,  Edmonton.  CUSIP  -  867920  Listed  -  SUQ:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  Through  subsid., 
manufactured  and  distributed  a  golf  club  cleaning  device. 

Directors  -  P.  M.  W.  Weinkauf,  pres.  &  CEO;  B.  E.  Stang, 
sec.-treas.;  B  O.  Haug,  Red  Deer;  L.  H.  Jean,  St.  Albert, 
Alta. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  7,715,040  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  SUQ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.15 

$0.03 

1989 . 

$0.45 

$0.10 

1990 . 

0.20 

0.05 

1988 . 

0.90 

0.16 

Wholly  Owned  Subsidiaries  -  Club  Scrub  (TM) 
International  Ltd. 


and  through  Shoreline  Projects,  is  involved  in  property 
development. 

In  1990,  developed  a  PC-based  loan  origination  system 
which  is  scheduled  for  implementation  in  all  branches  by  the 
end  of  1991. 

Name  changed  from  Surrey  Credit  Union,  Aug.  1,  1991. 

Directors  -  W.  M.  Vogel,  chm.;  T.  R.  Kirstein,  sr.  v-chm., 
White  Rock;  H.  A.  Miles,  v-chm.,  Coquitlam;  G.  J.  Peet;  P.  H. 
Taylor;  Mary  S.  Chorm;  Donna  J.  Pippus;  A.  W.  McDowall;  K. 
G.  Johnson,  Vancouver,  B.C. 

Key  Personnel  -  L  M.  Craig,  CEO;  Robert  Perfonic,  v-p 
commercial  opers.;  Ken  McBain,  v-p  retail  opers.;  Robert 
Caldwell,  v-p  human  resources  &  technology;  Brian  Digby, 
v-p  mktg.;  W,  H.  Keen,  v-p  finance  &  admin. 

Long-Term  Debt 

During  fiscal  1990,  issued  an  $3,000,000  14.03%  unse¬ 
cured  deb.,  due  Jan.  15,  1996. 

Wholly  Owned  Subsidiaries  -  Alpha  Agencies  (1988) 
Ltd.;  Shoreline  Projects  Ltd.;  Stepp  Agencies  Ltd. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  ' 

’/oChg 

$000 

Investment  income . 

112,427 

91,253 

Net  income . 

5,841 

+17 

5,001 

Cash  and  equivalent . 

173,184 

182,002 

Current  assets . 

Total  assets . 

903,309 

+9 

827,137 

Current  liabilities . 

Shareholders'  equity . 

21,987 

15,610 

Cash  from  oper.  activ . 

7,383 

+18 

-  $ 

6,244 

Earnings  per  Common  sh. ... 

n.a. 

-% 

n.a. 

Return  on  Equity . 

31.07 

63.84 

Return  on  Assets . 

0.68 

1.21 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Doane  Raymond  Pannell, 

C.A.,  New 

Westminster,  British  Columbia. 

Sutton  Group  Financial  Services  S.173 
Ltd. 

Head  Office  -  1100,  475  Howe  St.,  Vancouver,  British 
Columbia  V6C  2B3  Telephone  -  (604)  684-0909  Fax  -  (604) 
684-3551  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  86945E  Listed  -  SUG:  VSE. 

Company  -  (Canada  1987)  Franchises  and  operates  59 
residential  and  commercial  real  estate  brokerage  offices. 

Name  changed  from  Sutton  Group  Realty  Services  Ltd., 
Jan.  24,  1992. 

Directors  -  R.  P.  Dymont,  pres.  &  CEO;  Lance  Tracey; 
Scott  Shaw;  B.  F.  Stanhope,  Vancouver. 


Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  10,911,402  shs. 

!At  Jan.  24,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  SUG 

Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.28  1989 .  $0.40  $0.25 

1990 .  0.43  0.25  1988 .  0.63  0.25 

Splits:  2-for-1  in  1992 


Capital  Stock  Changes  -  On  Jan.  24,  1992,  completed 
stock  split  on  a  2  new  shs.  for  1  old  share  basis. 

Wholly  Owned  Subsidiaries  -  Sutton  Group  Realty 
Services,  Inc. 

Financial  Statistics  -  For  the  six  months  ended  Dec.  31, 
1991,  net  income  was  $136,560  or  2.50  per  share  compared 
to  $3,977  or  0.070  per  share  for  the  same  year-earlier  period. 
Franchise  fee  revenue  rose  to  $841,646  from  $494,033. 

Auditors  -  Cinnamon  Jang  Willoughby  &  Co.,  C.A., 
Burnaby,  British  Columbia. 


Surrey  Metro  Savings  Credit  S.172 
Union 

Head  Office  -4th  Floor,  15117  -  101st  Ave.,  Surrey,  British 
Columbia  V3R  8P7  Telephone  -  (604)  583-8102  Fax  -  (604) 
588-3855 

Company  -  (B.C.  1946)  Through  12  branches  in  the  Fraser 
Valley  of  B.C.,  operates  a  credit  union  offering  financial  ser¬ 
vices,  including  savings  and  chequing  accounts,  loans,  finan¬ 
cial  counselling  and  miscellaneous  services  to  members. 
Also  provides  full  service  insurance  products  through  Alpha 
Agencies  Ltd.  and  Stepp  Agencies  (purchased  in  1990) 


Swiss  Bank  Corporation  S.174 
(Canada) 

Head  Office  -  780,  207  Queen's  Quay  W.,  P.O.  Box  103, 
Toronto,  Ontario  M5J  1A7  Telephone  -  (416)  865-0190  Fax 
-  (416)  864-7505  Mail.  Office  -  P.O.  Box  103,  Toronto, 
Ontario  M5J  1A7  CUSIP  -  870836  FP  500  Asset  Ranking  - 
100  Financial:28.  Employees  -  162  in  April  1992. 

Company  -  (Canada  1987)  Schedule  II  bank.  Has 
branches  in  Toronto,  Montreal  and  Vancouver. 

Directors  -  Karl  Frei,  pres.  &  CEO,  Toronto;  S.  A. 
Jarislowsky;  Bruce  Verchere,  Montreal;  T.  A.  Buell, 


844 


THE  FINANCIAL  POST 


Vancouver;  Alberto  Togni;  Markus  Straessle,  Zurich, 
Switzerland;  W.  R.  C.  Blundelle. 

Key  Personnel  -  H.  X.  Thoma,  first  v-p  trading-treasury;  H. 
R.  Bolz,  v-p  &  mgr.  Vancouver  branch;  Steve  Chau,  v-p  & 
chief  trader;  Stefan  Hess,  v-p  foreign  exchange,  money  mar¬ 
ket  &  bullion;  Werner  Joller,  v-p  private  investors;  M.  W. 
Lebeuf,  v-p  &  mgr.  Montreal  branch;  P.  M.  Mason,  v-p  corp. 
&  commercial  lending;  Udo  Stundner,  v-p  portfolio  mgt. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  500,000  shs.  nil  $100 

Common  1,250,000  shs.  500,000  shs.  $100 

t  At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Swiss  Bank 
Corporation,  Basel,  Switzerland  at  Oct.  31,  1991. 

Long-Term  Debt 

At  Oct.  31,  1991,  outstanding  long-term  debt  totaled 
$45,598,000  and  consisted  of  $23,011 ,000  (US$20,500,000) 
floating  rate  debs,  due  March  24, 1998,  with  interest  payable 
at  y*%  above  average  six-month  US$  LIBOR;  and 
$22,587,000  (Japanese  Yen  2,600.000,000)  7.65%  debs, 
due  April  28,  1999,  payable  in  Australian  dollars  and 
swapped  for  an  effective  rate  equal  to  average  six-month 
US$  LIBOR. 

Wholly  Owned  Subsidiaries  -  SBC  Leasing  Inc.;  SBC 
Portfolio  Management  (Canada)  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$000  %Chg 

$000 

Interest  income . 

194,837 

-20 

243,280 

Interest  expense . 

165,669 

217,648 

Net  interest  income . 

29,168 

+14 

25,632 

Provision  for  loan  losses . 

22,694 

72,021 

Other  income . 

16,365 

15,037 

Net  income . 

1,140 

n.a. 

(34,967) 

Cash  resources . 

1,242.536 

1,126,683 

Securities . 

74,655 

82,313 

Loans . 

860,965 

851,700 

Fixed  assets,  net . 

3,951 

4,098 

Total  assets . 

2,468,349 

•2 

2,530,160 

Deposits . 

2,002,796 

1,913,453 

Other  liabilities . 

323,794 

474,104 

Subordinated  debt . 

45,598 

47,582 

Shareholders'  equity . 

96,161 

$ 

95,021 

Earnings  per  Common  sh. ... 

2.28 

-% 

(69.93) 

Return  on  Equity . 

1.19 

-36.81 

Return  on  Assets . 

0.05 

-1.43 

Net  Profit  Margin . 

2.50 

-85.98 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Interest 

Income 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

2.28 

1991 . 

194,837 

1,140 

1990 . 

243,280 

(34,967) 

(69.93) 

1989 . 

188,540 

5,600 

14.94 

1988 . 

122,307 

2,113 

7.75 

1987 . 

103,911 

2,907 

37.33 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario; 
Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Synergistics  Industries  Limited  S.175 

Head  Office  -  425,  5915  Airport  Rd..  Mississauga,  Ontario 
L4V  1T1  Telephone  -  (416)  673-1213  Fax  -  (416)  673-8016 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
87160B  Listed  -  SGX:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Top  500:418.  Employees  -  535  in  March  1992. 

Company  -  (Ont.  1949)  Manufactures  plastic  compounds, 
packaging  products,  and  raw  materials  and  sells  directly  to 
industrial  customers  in  North  America  and  overseas. 
Produces  material  in  four  forms;  pellets,  powder,  film  and  liq¬ 
uid  plasticizer  which  are  used  for  construction  materials, 
such  as  electrical  wire  and  cable  insulation  and  jacketing, 
conduit,  siding,  window  and  fencing  materials  and  a  variety  of 
consumer  products  such  as  medical  products,  bottles,  pack¬ 
aging  and  outdoor  furniture.  Deals  primarily  with  compounds 
made  with  poly  vinyl  chloride  resin. 

In  1991,  relocated  equipment  from  Calgary  to  Texas  and 
wrote  off  $7,069,828  in  goodwill  and  intangibles  assoc,  with 
the  acquisition  of  the  Texas  operations  in  1988.  Commercial 
production  on  the  new  Texas  line  commenced  in  January 
1992.  During  1991,  completed  restructuring  of  management 


into  three  marketing  groups  -  packaging  and  medical  prod¬ 
ucts;  wire  and  cable  compounds;  and  construction  com¬ 
pounds  and  plasticizers,  with  each  group  headed  by  a 
president. 

Directors  -  R.  A.  Noble,  chm.  &  CEO,  Etobicoke,  Ont;  A. 
K.  Aagaard,  pres.  North  American  packaging  &  medical; 
products  &  CFO,  King  City,  Ont.;  K.  B.  Cary,  pres.  North 
American  wire  &  cable;  compounds,  Rumson,  N.J.;  R.  A. 
Duteau,  pres.  North  American  construction;  compounds  & 
plasticizers;  Zenas  Crocker,  sr.  v-p;  A.  N.  Wright,  v-p  r  &  d;  W. 
B.  Jonah;  G.  A.  Martinelli,  Red  Bank,  N.J. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  4,523,437  shs. 

Common  unlimited  34,264  shs. 

!  At  Apr.  30,  1992. 

Class  A  -  Non-voting.  Equivalent  to  com.  shs.  in  all  other 
respects. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  All  voting  shares  were  held  by 
123124  Canada  Inc.,  which  is  owned  by  the  management  of 
the  company  at  March  20,  1992. 

Price  Range  -  SGX.A 


Year  High  Low  Year  High  Low 

1991 .  $4.10  $3.00  1989 .  $6.00  $3.30 

1990 .  4.10  3.00  1988 .  6.13  4.30 


Dividends  -  Under  the  terms  of  a  loan  agreement,  com¬ 
pany  cannot  pay  divds.  without  the  consent  of  one  of  its 
banks. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

8.84%  note,  due  1999 .  $  1,265,013 

Floating  rate  term  loans,  due  1964 .  11,766,300 

Other,  due  to  2005 .  29,500 


13,060,813 

Less:  Current  portion .  3,706,359 


9,354,454 

Wholly  Owned  Subsidiaries  -  Synergistics  Chemicals 
Inc.;  Synergistics  Industries  Limited:  Synergistics  Industries 
(NJ)  Inc.;  Synergistics  Industries  (TX)  Inc. 

Investments  -  Symplastics  Limited  (25%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

163,710 

-12 

186,323 

Net  income . 

(8,513) 

n.a. 

667 

Cash  and  equivalent . 

1,902 

2,704 

Current  assets . 

41,673 

45,540 

Fixed  assets,  net . 

31,105 

31,601 

Total  assets . 

73,713 

-14 

85,539 

Current  liabilities . 

39,674 

38,817 

Long-term  debt,  net . 

9,354 

13,130 

Shareholders'  equity . 

21,358 

29,996 

Cash  flow . 

2,414 

5,463 

Cash  from  oper.  activ . 

6,762 

+227 

2,066 

Net  cash  position . 

(11,021) 

n.a. 

■  $  -  - 

(11,122) 

Earnings  per  cl  A  sh . 

(1.87) 

% 

0.15 

Return  on  Equity . 

-33.15 

2.25 

Return  on  Assets . 

-10.69 

0.79 

Net  Profit  Margin . 

-5.20 

0.36 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Synex  International  Inc.  S.176 

Head  Office  -  800,  1188  West  Georgia  St. ,  Vancouver, 
British  Columbia  V6E  4A2  Telephone  -  (604)  688-8271  Fax 

-  (604)  688-1286  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver  and  Toronto  CUSIP  -  87160L  Listed 

-  SXI:  TSE.  Employees  -  50  in  June  1991. 

Company  -  (B.C.  1982)  Operates  through  3  divisions: 
Energy,  Engineering  and  Software. 

Energy  div.  operates  through  wholly  owned  subsid.,  Synex 
Energy  Resources  Ltd.,  develops  and  operates  electrical 
energy  generation  and  distribution  facilities  in  B.C.  Owns 
and/or  manages  5  electric  power  plants.  Serves  Field,  B.C. 
through  Yoho  Power  Ltd.,  a  public  utility,  operates  the 
Moses  and  Strathcona  hydro  power  facilities  and  the  Clayton 
Falls  hydro  expansion  project  and  operates  the  Fort  Ware 
diesel  power  plant.  During  fiscal  1991,  initiated  construction 
of  the  $2,900,000  Clayton  Falls  expansion  project,  which  will 
be  sold  to  BC  Hydro  under  a  20-year  agreement;  acquired 
the  Strathcona  hydro  power  plant;  and  constructed  the  Fort 
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Ware  diesel  power  plant.  On  Jan.  31, 1992,  the  Clayton  Falls 
expansion  project  achieved  in-service  status. 

Engineering  div.  operates  through  wholly  owned  subsid., 
Sigma  Engineering  Ltd.,  provides  consulting  and  project 
management  services  in  water  resources,  energy  and  envi¬ 
ronmental  engineering. 

Software  div.  operates  through  wholly  owned  subsid., 
Synex  Systems  Corporation,  develops  and  markets  com¬ 
puter  software  for  business  and  engineering  applications. 
Products  include  PK  Harmony  and  MAI  PC  Link,  communica¬ 
tions  software  products;  SQZIPIus,  a  data  compression  soft¬ 
ware;  F9  The  Financial  Reporter,  a  business  analysis  and 
reporting  software;  and  Waterworks,  used  for  the  design  and 
analysis  of  water  distribution  systems. 

Directors  ■  S.  O.  Russell;  P.  B.  McConnachie;  R.  J.  M. 
Turfus;  T.  J.  L.  McKinney,  Vancouver. 

Key  Personnel  -  Dave  Bennett,  pres.  &  CEO. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,192,750  shs. 

tAt  March  31,  1992;  includes  230,500  shs.  held  in 
treasury. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Sep.  30,  1991. 


Price  Range  -  SXI 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.75  $0.40 

1989 . 

$1.00 

$0.50 

1990 .  1.16  0.45 

1988 . 

2.05 

0.60 

Wholly  Owned  Subsidiaries 

-  Harmony  Research  Ltd.; 

Sigma  Engineering  Ltd.;  Synex  Energy  Resources  Ltd.; 

Synex  Systems  Corp.;  Yoho  Power  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

3,003 

-9 

3,304 

Net  income . 

(396) 

n.a. 

(96) 

Cash  and  equivalent . 

129 

394 

Current  assets . 

1,027 

1,022 

Fixed  assets,  net . 

3,712 

3,064 

Intangibles . 

1,702 

1,796 

Total  assets . 

6,908 

+12 

6,193 

Current  liabilities . 

663 

274 

Long-term  debt,  net . 

810 

40 

Shareholders’  equity . 

5,184 

5,431 

Cash  flow . 

513 

1,052 

Cash  from  oper.  activ . 

445 

-50 

$  ... 

888 

Earnings  per  Common  sh. ... 

(0.09) 

% 

(0.02) 

Return  on  Equity . 

-7.46 

-1.82 

Return  on  Assets . 

-6.05 

-1.52 

Net  Profit  Margin . 

-13.19 

-2.91 

NOTE:  Fixed  assets  include  projects  and  products. 

For  the  6  months  ended  Dec.  31,  1991,  net  loss  was 
$155,330  or  30  per  sh.  compared  with  a  net  loss  of  $149,885 
or  30  per  sh.  for  the  same  year-earlier  period;  operating  rev¬ 
enue  increased  to  $1,433,194  from  $1,389,150. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 

Syntax  Systems  Ltd.  S.177 

Head  Office  -  400,  8250  Decarie  Blvd.,  Montreal,  Quebec 
H4P  2P5  Telephone  -  (514)  733-7777  Employees  -  170  in 
Feb.  1992. 

Company  -  (Que.  1981;  orig.  1972)  Designs,  manufac¬ 
tures,  licenses,  and  distributes  computer  software  intended 
primarily  for  small  and  medium-sized  businesses  and  divs. 
Also  produces  financial  software  for  general  use.  Products 
are  designed  for  use  with  IBM  computer  systems,  which  the 
company  also  sells. 

Offers  services  such  as  custom  design  and  programming, 
operator  support,  training,  installation  assistance,  and  main¬ 
tenance  and  leasing  services. 

Directors  -  M.  Etinson,  pres.,  CEO  &  sec.,  Hampstead;  S. 
Osgood,  v-p  eastern  region,  Westmount;  R.  Mallette,  sr.  v-p 
prod,  devel.  &  CFO,  Repentigny,;  Que.;  G.  Shaffran,  v-p 
mktg.,  Markham,  Ont. 

Major  Shareholders  -  M.  Etinson  and  R.  Mallette  each 
held  approx.  45%  int  at  Feb.  20,  1992. 

Wholly  Owned  Subsidiaries  -  Syntax  Software 
Corporation. 

Syntech  Diamond  Films  Inc.  S.178 

Head  Office  -  302,  67  Richmond  St.  W.,  Toronto,  Ontario 
M5H  1Z5  Telephone  -  (416)  364-9279  Fax  -  (416)  364-7256 


Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
87161F 

Company  -  (Ont.  1982)  Holds  70%  int.  in  Nysiad 
Corporation,  of  Ventura,  Calif.,  acquired  in  April  1991  from 
Diasyn  Technologies  Limited  for  $1,651,630.  Nysiad  is 
building  a  commercial  scale  reactor  for  the  deposition  of  poly¬ 
crystalline  diamond  film.  The  company  will  become  the  oper¬ 
ating  arm  of  Diasyn's  diamond  film  business. 

In  1991,  the  co.  agreed  to  sell  silver-cobalt  prospects, 
including  2  former  producing  mines,  near  Cobalt,  Ont.,  for 
$300,000  and  received  an  option  payment  of  $150,000.  The 
purchaser  did  not  complete  the  transaction. 

Name  changed  from  Lachib  Development  Corporation, 
June  25,  1991. 

Directors  -  C.  G.  J.  Wagner-Bartak,  pres.;  H.  A.  Koren, 
sec.;  Sergio  Jeffrey,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

3%  Pref.  unlimited  nil 

Common  unlimited  10,000,000  shs. 

!  At  Sept.  30,  1991. 

3%  Pref.  -  Non-voting,  non-cumulative  and  convertible. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Diasyn  Technologies  Limited  held 
approximately  8,500,000  com.  shs.  (85%  int.)  at  April  11, 
1991. 

Capital  Stock  Changes  -  During  1991,  373,750  3%  con¬ 
vertible  pref.  shs.  were  converted  into  650,325  common  shs. 
In  addition,  6,849,672  common  shs.  were  issued  to  Diasyn 
Technologies  Limited,  the  parent  co.  in  connection  with  the 
acquisition  of  a  70%  interest  in  Nysiad  Corporation. 

Wholly  Owned  Subsidiaries  -  155433  Canada  Ltd. 

Subsidiaries  -  Nysiad  Corporation  (70%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Write-downs . 

Net  income . 

1990 
$000  « 
(381) 

(424) 

300 

/oChg 

1989 

$000 

(58) 

4 

685 

Current  assets . 

Total  assets . 

-56 

Current  liabilities . 

53 

20 

Shareholders’  equity . 

Cash  flow . 

248 

(43) 

(10) 

665 

(58) 

(48) 

Cash  from  oper.  activ . 

n.a. 

$ 

Earnings  per  Common  sh. ... 

(0.17) 

% 

(0.03) 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

-92.88 

-86.09 

n.a. 

-16.04 

-16.25 

n.a. 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$1,115,183  or  150  per  sh.  compared  with  a  net  loss  of 
$28,696  or  10  per  sh.  for  the  same  period  one  year  earlier.  At 
Sept.  30,  1991,  current  assets  totaled  $11,089;  current  liabil¬ 
ities  totaled  $353,732;  shareholders’  equity  was  $845,121 
and  total  assets  amounted  to  $1,198,853. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Szyds  Ventures  Inc.  S.179 

Head  Office  -  202,  10116  -  105th  Ave  ,  Edmonton,  Alberta 
T5K  0K2  Telephone  -  (403)  429-1354  Transfer  Agent  -  The 
R-M  Trust  Company,  Edmonton  and  Calgary  CUSIP  - 
871918  Listed  -  SZY:  ASE. 

Company  -  (Alta.  1987)  Through  Realm  Corporation, 
holds  exclusive  Canadian  marketing,  manufacturing,  licens¬ 
ing,  franchising  and  related  rights  to  a  seed  imbibition  treat¬ 
ment  which  aids  the  germination  process.  Realm  was 
acquired  in  September  1990  for  $250,000  and  288,666  of  the 
company's  com.  shs.  As  a  result  of  the  acquisition,  the  com¬ 
pany  was  no  longer  considered  a  junior  capital  pool. 

Directors  •  Peter  Szydlowski,  pres.,  Yorkton,  Sask.; 
Thomas  Szydlowski,  sec.-treas.;  Donald  Wheaton, 
Edmonton;  Marie  Szydlowski,  Porcupine  Plain,  Sask. 
Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  2,973,666  shs. 

!At  March  31,  1991;  1,177,000  shs.  escrowed. 

Common  -  One  vote  per  share. 


Price  Range  -  SZY 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.03 

1989 . 

$0.55 

$0.15 

1990 . 

0.40 

0.15 

1988 . 

0.25 

0.05 

Wholly  Owned  Subsidiaries  -  Realm  Corporation. 
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T-Cap  Inc.  11 

Head  Office  -  340,  1414  -  8th  St.  S.W.,  Calgary,  Alberta 
T2R  1 J6  Telephone  -  (403)  244-4343  Fax  -  (403)  297-6156 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  87234F  Listed  -  TCI:  ASE. 

Company  -  (Alta.  1988)  In  February  1992,  proposed 
acquisition  of  49%  int.  of  Igneous  Stone  Corporation  for 
4,500,000  post-consol,  shs.  and  wts.  to  acquire  an  additional 
2,000,000  post-consol,  shs.  Igneous  holds  leases  and  per¬ 
mits  to  the  former-producing  Belmont  granite  and  Tweed 
marble  stone  quarries. 

Directors  -  J.  E.  Watson,  pres.;  R.  E.  Kriese,  treas.;  B.  B. 
Carson;  D.  J.  Green. 


Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,050,000  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  TCI 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.45  $0.12 

1990 . 

TBP  &  T,  Ltd.  T.2 


Head  Office  -  1720,  1080  Beaver  Hall  Hill,  Montreal. 
Quebec  H2Z  1S8  Telephone  -  (514)  871-9571  Fax  -  (514) 
397-0816  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto.  CUSIP  -  87261 F 

Company  -  (Ont.  1958)  Through  The  Private  Bank  & 
Trust  Corporation,  provides  private  and  merchant  banking 
services,  in  Miami,  Fla.;  Private  Bank  was  acquired  in  late 
1990  for  issuance  of  678,733  (post-consol.)  com.  shs.  and 
wts. 

Also  acquired  by  the  company  in  late  1990  were  Weil 
Investment  Services  Inc.,  a  Panamanian  securities  and 
futures  broker,  for  19  units  (consisting  of  30,000  post-consol, 
com.  shs.  and  30,000  wts.)  at  $150,000  per  unit;  Rilea 
Management  Corporation,  a  Florida  real  estate  invest,  ser¬ 
vices  company,  for  8  units;  and  Univalor,  S.A.,  a  Swiss  finan¬ 
cial  management  services  company,  for  3  units. 

In  October  1991,  The  Private  Bank  and  Trust  was 
declared  insolvent  and  a  receiver  was  appointed. 

Name  changed  from  Korich  Mining  Company  Limited, 
Feb.  9,  1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  P.  K.  Johnson,  secretary-treasurer;  H.  J.  F. 
Bloomfield;  G.  M.  J.  Meller. 

Key  Personnel  -  W.  C.  Dittel,  sr  v-p;  Bert  Irigoyen,  v-p; 
Federico  Jarque,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A  pref.  unlimited  nil 

Common  unlimited  3,978,881  shs. 

tAt  Feb.  15,  1991. 

Common  -  One  vote  per  share. 

Warrants  -  O/s  to  acquire  3,235,983  shs.  at  $6.00  per  sh. 
exercisable  until  April  30,  1993. 

Wholly  Owned  Subsidiaries  -  The  Private  Bank  &  Trust 
Corporation;  Rilea  Management  Corporation;  Univalor,  S.A.; 
Weil  Investment  Services  Inc. 

TCG  International  Inc.  13 

Head  Office  -  28th  Floor.  4710  Kingsway,  Burnaby,  British 
Columbia  V5H  4M2  Telephone  -  (604)  431-2300  Fax  -  (604) 
438-7414  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  B.C.  CUSIP  -  87228L  Listed  -  TCG:  TSE,  VSE. 
FP  500  Revenue  Ranking  -  Top  500:198 

Company  -  (Canada  1990;  orig.  1969)  Through  subsids., 
operates  one  of  the  largest  group  of  retail  auto  replacement 
glass  stores  in  the  world  with  over  500  locations  in  Canada, 
the  U.S.,  U.K.  and  a  sales  office  in  Singapore.  Also  engaged 
in  the  wholesale  distribution  of  auto  replacement  glass  and 
related  products  in  North  America,  the  operation  of  muffler 
replacement  retail  stores  in  Que.,  and  in  the  sale  and  instal¬ 
lation  of  sunroofs  and  car  radios.  Operates  its  retail  stores 
under  the  names  Speedy  Auto  Glass,  G.  Lebeau,  Du-Ro 
Vitres,  Bridgewater  Windscreens  U.K.,  Speedy  Celtel  and 
Monsieur  Muffler. 


At  Dec.  31,  1990,  TCG's  interest  in  Glenayre  Electronics 
Ltd.  was  62.6%.  Glenayre  is  involved  in  the  design,  manu¬ 
facture  and  sale  of  systems  worldwide  for  radio  paging,  radi¬ 
otelephone,  mobile  data,  land  mobile,  and  transportation 
communications.  The  company  then  transferred  its  cellular 
communications  business  to  Glenayre  as  part  of  a  restructur¬ 
ing  plan. 

Effective  Feb.  26,  1990  the  company  changed  its  name  to 
TCG  International  Inc.  from  Trans  Canada  Glass  Ltd. 

On  Apr.  16,  1992,  the  company  announced  the  signing  of 
a  letter  of  intent  for  the  exchange  of  its  U  S.  auto  glass  whole¬ 
sale  distribution  operations,  excluding  the  Alaska  operations, 
for  all  the  U.S.  retail  auto  glass  stores  of  Libbey-Owens- 
Ford  Co.  (LOF)  of  Toledo,  Ohio  plus  an  undisclosed  addi¬ 
tional  consideration.  The  exchange  involved  the  transfer  of 
the  company’s  22  wholesale  distribution  warehouses  located 
in  10  states  for  LOF's  70  retail  stores  located  in  seven  states. 

Prior  to  the  proposed  exchange.  TCG  International,  trading 
as  Speedy  Auto  Glass,  operated  40  corporate-owned  and  30 
franchised  retail  auto  glass  stores  in  the  U.S.  and  LOF  oper¬ 
ated  57  wholesale  service  centers  in  the  U.S. 

Directors  -  Arthur  Skidmore,  chm.  &  CEO;  Herbert 
Skidmore,  deputy  chm.;  A.  A.  Skidmore,  v-chm.  &  pres.,  CEO 
-  Automotive  Group;  T.  E.  Skidmore,  v-chm.,  fin.  &  invests.  & 
CEO  -;  Communications  Group;  R.  E.  Sowerby,  exec,  v-p 
fin.;  G.  U.  Hazelwood,  v-p,  Cookstown,  Ont.;  R.  R.  Dodd, 
Vancouver;  D.  F.  McClure,  White  Rock,  B.C.;  J.  H.  Skidmore, 
Surrey,  B.C.;  B.  S.  Simmonds,  Gormley,  Ont. 

Key  Personnel  -  R.  F.  Thom,  pres.  Trans  Canada  Glass 
(1990)  Ltd.;  S.  R.  Beder,  v-p,  opers.  development;  J.  A. 
Trigardi,  v-p,  communications  &  development;  Nevil  Hermer, 
pres.,  Trans  America  Glass;  R.  G.  Miller,  corp.  contr.; 
Jacques  Synnott,  pres..  Autostock  Inc.;  Jack  Hurley,  pres., 
Glenayre  Electronics  Ltd.;  Stephen  Schober,  v-p,  fin.  plan.  & 
invests.;  Barry  Singer,  v-p,  legal  affairs. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Common  unlimited  23,252,600  shs.  n.p.v. 

!  At  Dec.  31,  1990. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Franann  Holdings  Limited  held  a 
57.8%  interest  in  the  company.  The  Ford  Motor  Company  of 
Canada,  Limited  held  a  17.1%  interest  at  April  15,  1991. 

Price  Range  -  TCG 


Year  High  Low  Year  High  Low 

1991 .  $5.75  $3.20  1989 .  $15.00  $6.42 

1990 .  9.75  3.00  1988 .  7.00  2.92 

Splits:  3-for-1  in  1989 


Capital  Stock  Changes  -  In  January  1990,  the  authorized 
common  share  capital  was  changed  to  an  unlimited  number 
of  shares  from  45,000,000  shares. 

In  1990,  2,500  common  shares  were  purchased  for  cancel¬ 
lation  and  share  options  for  1,420,000  common  shares  have 
been  granted  at  $3.80  per  share. 

Dividends  -  Common  -  A  rate  of  10  cents  per  share  per 
annum  was  established  with  the  quarterly  payment  of  2.5 
cents  per  share  on  July  17,  1989,  first  following  the  3-for-1 
stock  split  in  May  1989,  and  paid  regularly  since.  Previously, 
a  divd.  of  of  six  cents  per  pre-split  share  was  paid  on  Jan.  16, 
1989  and  7.5  cents  per  share  on  Apr.  17,  1989. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1990: 


Debentures: 

10.89%  ser.A,  due  1993 .  19,835,000 

11%  ser.B,  due  1995 .  7,265,000 

Convert,  subsid.  debs  ! .  22,899,000 

Bank  term  loans .  61,817,000 

Mortgages! .  11,071,000 


122,887,000 

Less:  current  portion .  4,914,000 


117,973,000 

!lssued  by  subsid.  tlncludes  mtges.,  notes,  debs.,  bonds 
and  capital  lease  obligs. 

Wholly  Owned  Subsidiaries  -  Speedy  Auto  Glass  Ltd.; 
Trans  America  Glass,  Inc.;  Trans  Britannia  Glass  Limited. 

Subsidiaries  -  Autostock  Inc.  (68.5%  int.);  Bridgewater/ 
Speedy  Auto  Glass  (92%  int.);  Glenayre  Electronics  Ltd. 
(62.6%  int.). 
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Investments  -  Active  Autoglass  Ltd.  (50%  int  );  Hub  City 
Glass  Ltd.  (50%  int.);  Hub  City  Glass  (Regina)  Limited  (50% 
int.);  P&R  Auto  Glass  Limited  (50%  int.);  Viterie  Guy  Lebeau 
Ltee  (30%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1990  1989 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


518,938 

+27 

409,643 

830 

1,909 

(69,305) 

(37,868) 

n.a. 

10,437 

166,822 

191,410 

11,029 

23,784 

90,159 

80,476 

51,093 

97,049 

336,940 

-20 

422,708 

133,162 

153,156 

117,973 

127,545 

53,792 

93,341 

2,893 

18,257 

4,598 

-63 

12,501 

(50,457) 

n.a. 

.... 

$ 

(1.63) 

0.49 

- % - 

Return  on  Equity .  -51.47  14.19 

Return  on  Assets .  -9.97  3.61 

Net  Profit  Margin .  -10.51  2.78 

Preliminary  results  for  the  year  ended  Dec.  31,  1991 
showed  a  net  loss  of  $5,069,000  or  13  cents  per  share  com¬ 
pared  with  a  net  loss  of  $37,868,000  or  $1.63  per  share  for 
the  prior  year.  Net  loss  in  1991  included  a  loss  from  discon¬ 
tinued  operations  of  $8,168,000;  net  loss  in  1990  included  a 
restated  net  gain  from  discontinued  operations  of 
$7,151,000.  Sales  decreased  marginally  to  $479,273,000 
from  restated  $495,299,000. 

For  the  three  months  ended  Mar.  31 , 1992,  net  income  was 
$1,338,000  or  six  cents  per  share  compared  with  a  net  loss 
of  $1,278,000  or  five  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Results  for  the  1992  first  quarter 
included  a  pre-tax  gain  of  $2,879,000  on  the  sale  of  shares 
of  Uni-Select  Inc.  and  other  non-strategic  assets;  there  was 
no  such  item  in  the  1991  first  quarter.  Sales  increased  mar¬ 
ginally  to  $116,582,000  from  restated  $112,612,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  518,938  (37,868)  (1.63) 

1989 .  409,643  7,237  0.34 

1988 .  279,523  6,382  0.32 

1987 .  233,697  4,868  0  24 

1986 .  195,482  3,673  0.20 


NOTE:  Adjusted  throughout  for  3-for-1  split  effective  May 
1989. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


TEGL  Systems  Corporation  T.4 

Head  Office  -  780,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  669-2577  Fax 
-  (604)  688-9530  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  87901 D  Listed  -  TGL:  VSE. 

Company  -  (B.C.  1983)  Holds  exclusive  worldwide  distri¬ 
bution  rights  to  “Graphic  User  Interface"  computer  software 
covered  by  four  Canadian  copyrights. 

Name  changed  from  DK  Platinum  Corporation,  April  2, 
1990. 

Directors  -  B.  J.  Gorval,  pres.;  H  D.  Drechsler,  sec.-treas.; 
Richard  Tom;  Samuel  Jung,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,510,752  shs. 

tAt  Dec.  31,  1990;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Price  Range  -  TGL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.13 

$0.03 

1989 . 

$0.17 

$0.02 

1990 . 

0.21 

0.05 

1988 . 

0.25 

0.07 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  $29,856  compared  with  a  loss  of  $62,999 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $88,216  from  $23,678. 

Auditors  -  Bruce  T.  Hamilton,  C.A.,  Vancouver,  British 
Columbia. 


TELUS  Corporation  T.5 

Head  Office  -  31st  Fioor,  10020  -  100th  St.,  Edmonton, 
Alberta  T5J  0N5  Telephone  -  (403)  498-7300  Transfer 
Agent  -  The  R-M  Trust  Company  -  Calgary,  Edmonton, 
Vancouver,  Regina,  Winnipeg,  Toronto,  Montreal  and  Halifax. 
CUSIP  -  87970R  Listed  -  AGT:  TSE,  ME,  ASE.  FP  500 
Revenue  Ranking  -  Top  500:94.  Employees  - 10201  in  Dec. 
1991. 

Company  -  (Alta.  1984)  Management  holding  company 
whose  subsids.  provide  telecommunications  services,  cellu¬ 
lar  services,  directory  advertising  services,  international  tele¬ 
communications  consulting  services,  and  venture  capital. 

Through  wholly  owned  subsid.  AGT  Limited,  provides 
local  and  long  distance  telecommunications  service  through¬ 
out  Alberta,  except  in  Edmonton  where  local  service  is  pro¬ 
vided  by  Edmonton  Telephones  Corp.  Research  and  devel¬ 
opment  is  also  conducted  through  AGT  Limited. 

Other  wholly  owned  subsids.  include  AGT  Cellular 
Limited,  which  provides  commercial  cellular  communica¬ 
tions  networking  and  paging  services;  AGT  Directory 
Limited,  which  provides  classified  directory  advertising  in 
Alberta;  Alta  Telecom  International  Ltd.,  which  provides 
telecommunications  consulting  services  internationally;  Alta 
Telecom  Inc.,  which  provides  network  construction,  engi¬ 
neering  design  and  project  management  services  in  the 
United  States,  and  Alta-Can  Telecom  Inc.,  which  invests 
venture  capital  in  companies  engaged  in  advanced  technolo¬ 
gies  including  telecommunications. 

At  Dec.  31,  1991,  the  company  had  1,128,739  network 
access  lines  in  service  compared  with  1,098,849  in  1990. 
Long  distance  messages  totaled  391,292,000  in  1991  com¬ 
pared  with  365,716,000  in  the  prior  year. 

Directors  -  P.  N.  Webber,  chm.,  Calgary:  H.  M.  Neldner, 
pres.  &  CEO,  Sherwood  Park,  Alta.;  Joanne  L.  McLaws;  H. 
G.  Schaefer;  H.  N.  Hotchkiss;  Norman  Kimball;  H.  P. 
Milavsky;  W.  B.  O’Donoghue;  D.  G.  Skagen,  Calgary;  A.  F. 
Collins;  H.  B.  Hobbs;  R.  J.  LeLacheur;  Esther  S.  Ondrack, 
Edmonton;  R.  A.  Bickell,  Grande  Prairie,  Alta.;  R.  A.  Ferchat, 
Mississauga,  Ont. 

Key  Personnel  -  J.  D.  McDonald,  exec,  v-p  corp.  devel.;  F. 
J.  Parrotta,  exec,  v-p  finance;  G.  A.  Malysheff,  gen.  counsel 
&  secretary;  J.  M.  Drinkwater,  treas. 


Capital  Stock  -  Authorized  Outstanding! 

1st  &  2nd  pref.  unlimited  nil 

Special  1  sh.  1  sh. 

Common  unlimited  138,416,052  shs. 

!At  Dec.  31,  1991;  864,597  com.  shs.  reserved. 

Special  -  Held  by  the  Government  of  Alberta.  Entitles 
holder  to  prohibit  the  company  from  entering  into  fundamen¬ 
tal  changes  described  in  the  AGT  Reorganization  Act. 
Redeemable  on  July  27,  1995  at  $1.00. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Dec.  31,  1991. 


Price  Range  -  AGT 

Year  High  Low  Year  High  Low 

1991 .  $15.75  $12.88  1990 .  $13.50  $11.88 

Capital  Stock  Changes  -  On  Dec.  17,  1991,  the 
Government  of  Alberta,  in  a  secondary  offering,  issued 
58,000,000  instalment  receipts  at  $15.00  per  receipt,  $7.50 
of  which  was  payable  on  Dec.  17,  1991  and  the  remaining 
$7.50  on  Dec.  15,  1992,  at  which  time  the  receipts  are 
exchangeable  into  common  shares. 

During  1991,  the  company  issued  790,403  common  shares 
under  the  employee  share  purchase  plan. 

Dividends  -  Common  -  Present  annual  divd.  rate  of  92 
cents  per  share  was  established  with  the  quarterly  divd.  of  23 
cents  per  share  paid  on  Jan.  15,  1992.  Previously,  quarterly 
divds.  of  22  cents  per  share  were  paid  from  Jan.  15,  1991 
(initial)  to  Oct.  15,  1991,  inclusive. 

Instalment  Receipt  -  Present  annual  divd.  rate  of  92  cents 
per  receipt  was  established  with  payment  of  an  initial  quar¬ 
terly  divd.  of  23  cents  per  receipt  on  Jan.  15,  1992. 


Long-Term  Debt 

At  Dec.  31,  1991,  o/s  l-t  debt  totaled  $1,224,205,000 
(including  current  portion  of  $66,345,000  and  before 
deducting  sinking  fund  assets  $200,354,000).  Debt  consisted 
of  $138,648,000  in  U.S.  dollar  denominated  notes  payable, 
with  interest  rates  ranging  from  6.55%  to  8.3%,  due 
1992-1996;  $1,075,000,000  in  notes  payable,  with  interest 
rates  ranging  from  6.3%  to  12%,  due  1992-2003; 
$10,557,000  in  other  long-term  debt,  with  interest  rates  rang¬ 
ing  from  8.25%  to  12.8%,  due  1995  and  1999. 

On  March  4,  1992,  the  company  redeemed  its  7.675%, 
8.3%  and  8.175%  U.S.  dollar  denominated  notes  payable 
which  had  an  aggregate  value  of  $98,209,000 
(US$85,000,000). 
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Wholly  Owned  Subsidiaries  -  AGT  Cellular  Limited;  AGT 
Directory  Limited;  AGT  Limited;  Alta-Can  Telecom  Inc.;  Alta 
Telecom,  Inc.;  Alta  Telecom  International  Ltd.;  423337 
Alberta  Ltd.;  288922  Alberta  Ltd. 


FINANCIAL  STATISTICS 

Periods  ended:  12  months  13  weeks 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


Dec.  31 

Dec.  31 

1991 

1990 

$000  %Chg 

$000 

1,227,215 

n.a. 

294,328 

5,780 

183,379 

n.a. 

71,718 

89,202 

5,418 

358,512 

489,077 

12,883 

13,942 

2,638,493 

2,577,404 

3,033,940 

-3 

3,122,004 

329,163 

465,304 

957,506 

963,095 

1,565,290 

1,504,572 

353,380 

91,954 

598,946 

n.a. 

69,684 

89,202 

n.a. 

(149,432) 

$ 

1.33 

0.52 

- % - 

Return  on  Equity .  11.95  n.a. 

Return  on  Assets .  5.96  n.a. 

Net  Profit  Margin .  14.94  24.37 

For  the  three  months  ended  March  31,  1992,  net  income 
increased  7%  to  $48,552,000  or  35  cents  per  share  from 
$45,214,000  or  33  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Operating  revenue  declined  marginally 
to  $299,616,000  from  $306,313,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,227,215  183,379  1.33 

1990f .  294,328  71,718  0.52 

1989 .  1,171,274  56,633  n.a. 

1988 .  1,071,368  54,899  n.a. 

1987 .  1,071,661  53,169  n.a. 


NOTE:  t13  weeks  ended  Dec  31  1990. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


T.E.N.  Private  Cable  Systems  16 
Inc. 


Head  Office  -  604  West  8th  Ave.,  Vancouver,  British 
Columbia  V5Z  1C7  Telephone  -  (604)  873-2199  Fax  -  (604) 
873-2744  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  87238L  Listed  -  TCB:  VSE. 

Company  -  (Canada  1985)  Installs,  operates  and  main¬ 
tains  pay-for-view  movie  systems  in  hotels  in  Canada  and  the 
U.S. 

In  June  1990,  acquired  substantially  all  the  assets  of 
Simulnet,  a  New  York  partnership,  for  US$1,500,000. 

In  April  1992,  agreed  to  purchase  the  pay-per-view  assets 
of  Hotel  Movie  Network  Inc.  of  Phoenix,  Ariz. 

Directors  -  D.  T.  Broadribb,  pres.;  Peter  Cox,  COO;  Fred 
Cook;  Cliff  Evarts. 


Capital  Stock 

Pref.  Ser.A 
Pref.  Ser.B 
Pref.  Ser.C 
Pref.  Ser.D 
Common 


Authorized 
2,500,000  shs. 
2,500,000  shs. 
2,500,000  shs. 
2,500,000  shs. 
unlimited 


Outstandingt 
300,000  shs. 
500,000  shs. 

nil 

nil 

6,588,768  shs. 


fAt  July  31,  1991;  750,000  com.  shs.  held  in  escrow. 
Pref.  Ser.A  -  12%,  cum.,  cv.,  non-particip. 

Pref.  Ser.B  -  12%,  cum.,  cv.,  non-particip. 

Pref.  Ser.C  -  cum.,  cv.  non-particip. 

Pref.  Ser.D  -  cum.,  cv..  non-particip. 

Common  -  One  vote  per  share. 


Price  Range  -  TCB 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.20 

$0.05 

1989 . 

$0.35 

$0.05 

1990 . 

0.45 

0.10 

1988 . 

0.75 

0  18 

Financial  Statistics  -  For  the  6  months  ended  Jan.  31, 
1992,  net  loss  was  $113,498  compared  with  a  net  loss  of 
$260,259  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $576,528  from  $651,051. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 


TIR  Systems  Ltd.  T.7 

Head  Office  -  3935  -  2nd  Ave.,  Burnaby,  British  Columbia 
V5C  3W9  Telephone  -  (604)  294-8477  Fax  -  (604)  294-3733 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  - 
87252K  Listed  -  TIY:  VSE.  Employees  -  17  in  May  1992. 

Company  -  (B.C.  1982)  Produces  and  sells  optical  struc¬ 
tures  for  the  controlled  distribution  of  light  under  the  trade 
names  of  “The  Light  Pipe"  (for  linear  lighting)  and 
“Varalume"  (for  uniform  glowing  panels).  Holds  licensing 
agreements  with  Minnesota  Mining  and  Manufacturing 
Co.  (3M)  and  C.  Itoh  &  Co.  Ltd.  of  Japan,  and  a  distribution 
agreement  with  Automatic  Power  Inc.  for  the  worldwide 
sale  of  TIR  products  to  the  navigation  aids  market. 

Directors  -  L.  A.  Whitehead,  chm.;  J.  D.  Mingay,  pres.  & 
CFO;  R.  A.  Nodwell;  S.  D.  Rooney;  David  Scott;  M.  W. 
Termes,  Vancouver;  D.  C.  Cameron,  Ottawa;  M.  J.  Tims, 
Calgary. 

Key  Personnel  -  Johan  de  Vaal,  engineering  mgr.;  R.  T. 
Davies,  production  mgr.;  J.  D.  Eaves,  v-p  agent  operations; 
B.  James,  v-p  sales;  F.  R.  Ott,  controller. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  4,782,195  shs. 

tAt  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  April  21,  1991. 

Price  Range  -  TIY 


Year  High  Low 

Year 

High 

Low 

1991 .  $1.25  $0.30 

1989 . 

$1.60 

$0.70 

1990 .  0.90  0.40 

1988 . 

2.35 

0.60 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,865 

-8 

2,036 

Investment  income . 

90 

134 

Net  income . 

(325) 

n.a. 

59 

Cash  and  equivalent . 

796 

1,170 

Current  assets . 

1,429 

1,867 

Fixed  assets,  net . 

123 

138 

Total  assets . 

1,631 

-22 

2,079 

Current  liabilities . 

256 

379 

Shareholders'  equity . 

1,375 

1,700 

Cash  flow . 

(260) 

121 

Cash  from  oper.  activ . 

(333) 

n.a. 

38 

Net  cash  position . 

796 

-32 

$ 

1,170 

Earnings  per  Common  sh. ... 

(0.07) 

0.01 

% 

Return  on  Equity . 

-21.14 

6  94 

Return  on  Assets . 

-17.52 

5.68 

Net  Profit  Margin . 

-17.43 

2.90 

For  the  6  months  ended  March  31,  1992,  net  loss  was 


$132,500  or  30  per  sh.  compared  with  net  loss  of  $99,600  or 
20  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $324,800  from  $452,900. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,865  (325)  (0.07) 

1990 .  2,036  59  0.01 

1989 .  1,526  (419)  (0.09) 

1988 .  1,122  (1,120)  (0.27) 

1987 .  1,220  (722)  (0.25) 


Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


TMI  Technology  Inc.  18 


Head  Office  -  1200,  Calgary  House,  550  -  6th  Ave.  S.W., 
Calgary,  Alberta  T2P  0S2  Telephone  -  (403)  269-1555  Fax  - 
(403)  264-6244  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  87258M  Listed  -  TMJ:  ASE. 

Company  -  (Alta.  1987)  Owns  a  residential  apartment 
building  in  Strathmore,  Alta,  and  has  a  25%  interest  in  a 
building  in  Calgary. 

Directors  -  Michael  Wilcox,  pres.;  T.  E.  Crough;  F.  W.  S. 
Richards;  Heesung  Kim,  Calgary;  D.  D.  Shantz,  Houston 


Capital  Stock  -  Authorized 

Preferred  unlimited 

CI.A  com.  unlimited 

CI.B  non-vtg.  unlimited 

tAt  Sept.  30,  1991. 

CI.A  Common  -  One  vote  per  share. 


Outstandingt 

nil 

4,372,035  shs. 

nil 


SURVEY  OF  INDUSTRIALS  1992 
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Year 

High 

Price  Range  -  TMJ.A 

Low  Year 

High 

Low 

1991 . 

$0.10 

$0.01 

1989 . 

$0.10 

$0.04 

1990 . 

0.12 

0.05 

1988 . 

0.10 

0.05 

Long-Term  Debt 

At  Sept.  30,  1991  long-term  debt  totaled  $593,294  and 
consisted  of  an  11%  mtge.  for  $498,800  and  a  13.75%  mtqe 
for  $94,494. 

Financial  Statistics  -  For  the  year  ended  Sept.  30,  1991, 
net  loss  was  $45,925  or  10  per  share  compared  with  a  net 
loss  of  $46,187  or  10  per  share  for  the  prior  year.  Revenue 
rose  to  $116,650  from  $99,308. 

Auditors  -  Peterson  &  Co.,  C.A.,  Calgary,  Alberta. 


TNT  Financial  Ltd.  19 


Head  Office  -  c/o  Burns  Fry  Limited,  5000,  1  First 
Canadian  Place,  P.O.  Box  150,  Toronto,  Ontario  M5X  1H3 
Telephone  -  (416)  365-4602  Fax  -  (416)  365-4728  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto  CUSIP  -  87259K 
Listed  -  XTN:  TSE. 

Company  -  (Ont.  1989)  Holds  com.  shs.  of  TransAlta 
Utilities  Corporation  and  separates  those  shs.  into  capital 
and  divd.  shs.,  enabling  investors  to  receive  either  capital 
appreciation  or  divd.  income  (see  capital  stock) 

Directors  -  F.  J.  Troop,  pres.  &  CEO;  R.  S.  Duschek,  CFO 
&  sec.;  J.  P.  McCrea;  Linda  G.  Currie;  E.  A.  Heakes. 

Key  Personnel  -  Jennifer  Lucas,  treas. 


Capital  Stock  -  Authorized  Outstanding! 

Equity  divd.  shs.  8,000,000  shs.  6,000,000  shs. 

Capital  shs.  8,000,000  shs.  6,000,000  shs. 

Class  A  1,000  shs.  1,000  shs. 

tAt  Aug.  31,  1991. 

Equity  divd.  -  Non-voting  except  in  TransAlta  elections 
where  entitled  to  Vi  vote  per  TNT  Financial  equity  divd.  sh. 
Entitled  to  divds.  paid  by  TransAlta  on  their  com.  shs. 

Capital  -  Non-voting  except  in  TransAlta  elections  where 
entitled  to  vote  per  TNT  Financial  capital  sh.  Rank  prior  to 
equity  divd.  shs.  with  respect  to  their  retraction  value  upon  a 
dissolution,  liquidation  or  winding-up;  however,  if  the  market 
price  of  TransAlta  com.  shs.  is  $11.30  or  less,  the  capital  shs. 
will  have  no  value  on  retraction. 

Class  A  -  One  vote  per  sh.  Rank  subsequent  to  the  Capital 
shs.  and  prior  to  the  Equity  divd.  shs.  with  respect  to  divds. 

Major  Shareholders  -  Burns  Fry  Ltd.  beneficially  held  all 
o/s  Cl. A  shs  at  Aug.  31,  1990. 


Price  Range  -  XTN 

Year  High  Low  Year  High  Low 

1991 .  $3.15  $1.95  1989 .  $4.45  $3.85 

1990 .  4.15  1.90 

Dividends  -  Equity  divd.  shs.  -  Rate  of  24.50  per  sh.  paid 
quarterly  since  Feb.  12,  1990.  Previously  paid  initial  240  per 
sh.  on  Nov.  10,  1989. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

6,185 

♦4 

5,946 

Net  income . 

6,109 

+4 

5,863 

Investments . 

89.730 

89.730 

Total  assets . 

91,273 

91,317 

Shareholders'  equity . 

91,273 

91,284 

Net  cash  position . 

6 

•82 

$ 

34 

Earnings  per  Eqty  divd  sh. ... 

0.98 

0.98 

% 

Return  on  Equity . 

6.69 

6.42 

Return  on  Assets . 

6.69 

6.38 

Net  Profit  Margin . 

98.77 

98.60 

For  the  six  months  ended  Feb.  28,  1992,  net  income 
increased  marginally  to  $3,086,000  from  $3,052,000  for  the 
corresponding  year-earlier  period.  Revenue  increased  mar¬ 
ginally  to  $3,115,000  from  $3,088,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


TNT  Limited  110 

Head  Office  -  TNT  Plaza,  Tower  1,,  Lawson  Square, 
Redfern,  N.S.W.  2016  Australia  Telephone  -  (02)  699-2222 
Fax  -  (02)  699-9238  Mail.  Office  -  P.O.  Box  1033,  Strawberry 
Hills,  N.S.W.  2012  Australia  Transfer  Agent  -  Coopers  & 
Lybrand,  Sydney,  Australia.  CUSIP  -  87259M  Employees  - 
52000  in  June  1991. 

Company  -  (Australia  1961)  Through  subsids.,  engaged  in 
air,  land  and  sea  freight  transportation  in  Australia,  North 
America,  Europe,  Asia,  South  America  and  Africa,  specializ¬ 


ing  in  express  freight.  Handles  general  freight  and  offers  spe¬ 
cialized  transport  and  distribution  services.  Road  freight 
operations  are  closely  integrated  with  air  freight  and  rail 
transport  in  Australia,  with  air  freight  in  Europe  and  with  rail 
transport  in  Canada.  Primarily  operates  as  a  regional  carrier 
in  the  U  S. 

Offers  specialized  services  such  as  wholesale  distribution 
of  newspapers,  express  delivery  of  hanging  garments,  bulk 
cartage,  car  carrying,  refrigerated  transport,  contract  distribu¬ 
tion  and  logistics  support,  ship  management,  and  materials 
handling  and  storage.  Provides  overnight  service  throughout 
the  Australian  continent  and  Europe.  Has  significant  interests 
in  aviation  through  joint  venture  with  The  News  Corporation 
Ltd.  in  Ansett  Transport  Industries  Ltd.  which  operates 
commercial  airlines,  air  cargo,  hotels  and  resorts  in  Australia. 

The  company's  worldwide  courier  network,  TNT  Skypak, 
operates  in  186  countries.  In  June  1990,  TNT  Skypak 
announced  the  beginning  of  full  service  to  Poland  and 
Czechoslavakia,  and  expansion  of  its  existing  operations  in 
other  eastern  European  nations. 

In  1991,  the  European  operations  of  TNT  Skypak  and  TNT 
Express  were  merged  to  form  TNT  Express  Worldwide. 

In  July  1991,  announced  formation  of  joint  venture  with  GD 
Net  BV,  a  consortium  of  5  postal  organizations  (Canada 
Post,  and  those  of  Sweden,  Germany,  Holland  and  France) 
to  provide  time-certain  courier  and  express  parcel  service 
internationally. 

Directors  -  F.  W.  Millar,  chm.;  Peter  Abeles,  deputy  chm., 
managing  dir.  &  CEO;  J.  R.  Cribb,  deputy  chm.;  D.  A. 
Mortimer,  CFO;  E.  D.  Cameron;  Morley  Koffman;  G.  T. 
Kryger;  W.  O.  S.  Martin;  C.  H.  Sporborg;  John  Landerer;  G. 
J.  Rich;  F.  Swarttouw. 

Key  Personnel  -  H.  E.  Chapman,  group  sec.;  C.  C.  Green, 
dir.  of  accounting;  B.  K  Ward,  gen.  finance  mgr. 

Capital  Stock  -  Authorized  Outstanding! 

ADR  500,000,000  shs.  565,130,052  shs. 

!At  April  30,  1992. 

American  Depository  Receipts  (ADRs)  -  Each  ADR  rep¬ 
resents  5  ordinary  shs.  of  A$0.50  each;  5  votes  per  ADR. 

Major  Shareholders  -  ANZ  Nominees  Ltd.  held 
115,468,886  ord.  shs.  (20.43%  int.)  and  National  Nominees 
Limited  held  74,112,437  ord.  shs.  (13.11%  int.)  at  Sep.  4, 
1991. 

Capital  Stock  Changes  -  During  fiscal  1991,  privately 
placed  50,000,000  ordinary  shs.  for  A$25,000,000. 

Dividends  -  Ordinary  -  Paid  since  1962.  Present  rate  of 
A$0.075  per  sh.  p.a.  was  established  in  1991.  Previous  rate 
of  A$0.15  per  sh.  p.a.  was  established  in  1987. 

Long-Term  Debt 

At  June  30,  1991,  o/s  long-term  debt  totaled 
A$2, 425, 683, 000  (including  current  portion  of 
A$523,432,000)  and  consisted  of  A$33,941,000  in  secured 
loans;  $1,923,552,000  in  unsecured  loans;  A$174,295,000  in 
finance  lease  liabilities;  A$130,276,000  (US$100,000,000)  in 
redeemable  subord.  floating  rate  notes,  maturing  July  6, 
1996;  A$1 52,050,000  in  9%  guaranteed  subord.  bonds, 
maturing  July  27,  1998  and  convertible  into  ordinary  shs.  at 
A$4.16  per  sh.;  and  A$11,569,000  in  10 yi%  unsecured  con¬ 
vertible  subord.  notes  of  A$2.15  each,  each  100  notes  con¬ 
vertible  into  100  ordinary  shs.  until  Jan.  15,  1993. 

Wholly  Owned  Subsidiaries  -  Carpentaria  Transport  Pty. 
Limited;  J.  McPhee  &  Son  (Australia)  Pty.  Limited;  TNT 
Australia  Pty.  Limited;  TNT  Canada  Inc.;  TNT  Express 
(Deutschland)  GmbH;  TNT  Express  (U  K.)  Limited;  TNT 
Finance  Limited;  TNT  (HK)  Limited;  TNT  Materials  Handling 
Pty.  Limited;  TNT  North  America  Inc.;  TNT  Participacoes 
Ltda.;  TNT  Quebec  Inc.;  TNT  Shipping  &  Development 
Limited;  TNT  Traco  S.P.A.;  TNT  Transport  (NZ)  Limited;  TNT 
(U.K.)  Limited;  TNT  Unitransa  S.A. 

Subsidiaries  -  Kwikasair  Encomendas  Urgentes  Do  Brasil 
(86%  int.);  TNT  Brasil  S.A.  (85%  int.);  TNT  Security  Pty. 
Limited  (76%  int.). 

Investments  -  Ansett  Transport  Industries  Limited;  GD 
Express  Worldwide  NV. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 


Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  from  open  activ. . 

Earnings  per  ADR  sh.: 

On  net  income,  bef.  ext. ... 

On  net  income . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended 


1991  1990 


AUS$000  %Chg 

AUS$000 

4,833,628 

+8 

4,482,761 

(197,181) 

n.a. 

139,844 

(2,287) 

(12,451) 

(199,468) 

n.a. 

127,433 

1,424,323 

1,223,936 

602,868 

858,938 

1,533,570 

1,520,742 

447,245 

452,177 

4,379,755 

.  . . 

4,374,650 

1,408,629 

978,023 

1,902,251 

2,142,631 

849,063 

1,068,309 

202,630 

-47 

381,148 

Al  IS* 

(0.31) 

1.25 

n.a. 

n.a. 

-% 

-20.57 

13.95 

-4.50 

3.36 

-4.08 

3.12 

Dec.  31,  1991,  net  loss  was 


A$51,100,000  or  7.8 0  per  sh.  compared  with  a  net  income  of 
A$26,800,000  or  5.80  per  sh.  for  the  same  period  one  year 
eariier;  operating  revenue  decreased  to  A$2, 460, 000, 000 


from  A$2, 450, 000, 000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 
Revenue 
ai  ic;$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
ADR  sh. 
AUS$ 

1991 . 

4,833,628 

(197,181) 

(0.31) 

1990 . 

4,482,761 

139,844 

1.25 

1989 . 

3,906,145 

221,549 

1.87 

1988 . 

3,668,530 

206,573 

2.12 

1987 . 

3,087,614 

152,586 

1.68 

Auditors 

-  (Australia)  KPMG  Peat  Marwick,  C.P.A., 

Sydney. 


TSC  Shannock  Corporation  T.11 

Head  Office  -  4222  Manor  St.,  Burnaby,  British  Columbia 
V5G  1B2  Telephone  -  (604)  433-3331  Fax  -  (604)  433-4815 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  872913  Listed  -  TSH:  TSE.  FP  500  Revenue 
Ranking  -  Next  200:198.  Employees  -  126  in  April  1992. 

Company  -  (Canada  1982)  National  distributor  of  laser 
video  discs  and  video  cassettes  to  retailers.  Also  wholesales 
compact  discs,  audio  cassettes  and  related  accessories.  Has 
distribution  centres  in  Toronto,  Calgary,  Vancouver, 
Saskatoon,  Winnipeg  and  Dartmouth. 

Directors  -  W.  G.  McCartney,  pres.;  H.  U.  Schnack,  sr.  v-p; 
Trudy  M.  Dalinger,  v-p  finance  &  sec.;  W.  A.  Bouvette,  v-p 
sale  &  mktg.,  Alberta;  J.  J.  Casey;  E.  D.  Ford,  Vancouver;  L. 
S.  Farquharson,  Toronto. 

Key  Personnel  -  Mark  Temchenko,  national  credit  mgr.; 
Ted  Pierrepoint,  v-p,  sales;  John  Ford,  v-p,  audio. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  2,926,798  shs. 

Class  B  unlimited  nil 

tAt  Apr.  30,  1992. 

Class  A  -  One  vote  per  share. 

Class  B  -  Non-voting. 

Major  Shareholders  -  Widely  held  at  July  23,  1991. 


Price  Range  -  TSH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.50 

$0.60 

1989 . 

$1.65 

$0.90 

1990 . 

1.20 

0.60 

1988 . 

1.85 

0.78 

Consolidations:  1-for-3  in  1988 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Discontinued  operations.... 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


FINANCIAL  STATISTICS 


-21 


+4 


1991 
$000  %Chg 
34,743  +21 
(57) 

316 
7,621 
448 
8,070 
5,805 
102 
2,162 
522 

1,455  +356 
(618)  n.a. 

- $_ 

0.13 

- %_ 

15.77 
3.98 
0.91 


1990 

$000 

28,670 

(105) 

401 

7,284 

376 

7,792 

5,946 

1,846 

603 

319 

(2,047) 

016 

24.56 

5.96 

1.40 


For  the  9  months  ended  Feb.  29,  1992.  net  income  was 
$654,357  or  250  per  sh.  compared  with  $107,834  or  40  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $37,957,794  from  $25,239,845. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_ $000 -  $ 

1991  .  34,743  316  0.13 

1990 .  28,670  401  0.16 

1989+ .  16,619  48  0.02 

1988 .  17,993  109  0.05 

1987 .  13,557  144  0.09 


NOTE:  Adjusted  throughout  for  1-for-3  consolidation  effec¬ 
tive  April  1988.  +8  months  ended  May  31  1989. 

Auditors  -  Peat  Marwick  Thorne,  C.A  ,  Vancouver,  British 
Columbia. 


TTI  Telephone  Technologies  Inc.  T.12 

Head  Office  -  1176  Welch  St.,  North  Vancouver,  British 
Columbia  V7P  1B2  Telephone  -  (604)  986-2268  Fax  -  (604) 
986-4140  CUSIP  -  872915 

Company  -  Holds  Show  mineral  prospect,  20  units,  Iskut 
River  area,  B  C. 

In  April  1991,  received  notice  from  ETI  Electronic 
Technologies  Inc.  of  the  termination  of  its  licence  for  the 
marketing  of  the  TTI-Foneguard  telephone  call  restrictor. 

Delisted  from  VSE,  March  4,  1992. 

Directors  -  Sandra  J.  Ross;  Baldip  Badyal;  I.  B.  Woods. 
Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  5,251,725  shs. 

!At  July  31,  1991;  375,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Taina  Developments  113 
Corporation 

Head  Office  -  106,  1008  Beach  Ave  ,  Vancouver,  British 
Columbia  V6E  1T7  Telephone  -  (604)  685-0114  Fax  -  (604) 
685-2533  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  87402C  Listed  -  TDV:  VSE. 

Company  -  (B.C.  1980)  Changed  in  1990  from  natural 
resource  explor.  company  to  a  real  estate  development  and 
invest,  company  financed  by  invest,  capital.  Proposes  to  cre¬ 
ate  and  manage  a  portfolio  of  income-producing  real  estate 
such  as  hotels,  apartment  buildings  and  industrial/ 
commercial  props. 

In  fiscal  1991,  sold  subsid.  Taina  U.S.  Inc.,  which  owned  a 
commercial  office  building  in  Scottsdale,  Ariz.,  for  $325,000. 

In  December  1991,  purchased  Taina  Developments 
(Edmonds)  Ltd.  Taina  Developments  holds  20%  int.  in  a 
58-unit  condominium  project  located  on  Edmonds  Street  in 
Burnaby,  B.C. 

Name  changed  from  Consolidated  Clifton  Resources 
Limited,  Sept.  27,  1990. 

Directors  -  Dominic  Soave,  pres.;  E.  D.  Ford,  sec.;  Ottavio 
Boffo;  J.  P.  Lee,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  6,340,155  shs. 

!At  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  •  Taina  International  Financial  Inc. 
held  5,035,000  com.  shs.  (79.4%  int.)  at  Sep.  17,  1991. 


SURVEY  OF  INDUSTRIALS  1992 
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High  Low 

$0.40  $0.20 

1.40  0.30 


Price  Range  -  TDV 

Year  High  Low  Year 

1991 .  $0.40  $0.10  1989... 

1990 .  0.75  0.21  1988.  . 

Consolidations:  1-for-5  in  1990 
Wholly  Owned  Subsidiaries  -  Taina  Developments 
(Edmonds)  Ltd.,  Burnaby,  B.C. 

inrvo'anc'a*  statistics  -  For  the  9  months  ended  Jan.  31, 
Mco^n<V°ss  was  534,682  compared  with  a  net  loss  of 
$368,491  for  the  same  period  one  year  earlier.  Operatinq  rev¬ 
enue  was  $1 3,661 ,  down  sharply  from  $88,908  in  the  similar 
year-earlier  period. 

Auditors  -  Mario  M.  Montagano,  C.A.,  Vancouver  British 
Columbia. 


Tap  Capital  Corp.  114 

Head  Office  -  802,  150  York  St.,  Toronto,  Ontario  M5H  3S5 
Telephone  -  (416)  364-1250  Fax  -  (416)  364-5615  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  875913 
Listed  -  TCZ:  TSE. 

Company  -  (Ont.  1982)  Acts  as  a  finance  house  to  natural 
resource  companies  in  Canada.  Through  subsid.,  Tap 
Capital  Gas  Corp.,  holds  oil  and  gas  ints.  in  western 
Canada.  At  Dec.  31,  1990,  reserves  totaled  176,600  bbl.  oil 
and  NGL  and  11,385,000  mcf  gas.  Production  for  1990 
totaled  25,911  bbl.  oil  and  NGL  and  1,246.575  mcf  gas.  Also 
holds  2,642,856  shs.  of  American  Reserve  Mining 
Corporation  and  1,174,020  shs.  of  Stewart  Lake 
Resources  Inc. 

Directors  -  W.  F.  Bernard,  pres.,  Calgary:  J.  S.  Mannone, 
sec.;  J.  F.  Driscoll:  George  Bryson;  Errick  Willis,  Toronto. 
Capital  Stock  -  Authorized  Outstanding^ 

Class  A  unlimited  24,261,447  shs 

tAt  March  31,  1992. 

Class  A  -  One  vote  per  share. 

Price  Range  -  TCZ.A 

Year  High  Low  Year  High  Low 

1991 .  $0.15  $0.03  1989 .  $0.57  $0  16 

1990  .  0.24  0.05  1988 .  3.55  0.50 

Long-Term  Debt 

At  Dec.  31,  1990,  o/s  l-t  debt  totaled  $7,500,000  which 
included  current  portion  of  $1,000,000.  Debt  consisted 
entirely  of  a  debenture  payable  with  int.  at  a  rate  equiv.  to  the 
yield  on  5-year  Government  of  Canada  bonds  on  July  2 

1991  plus  2%,  due  July  2,  1993. 


Wholly  Owned  Subsidiaries 

-  Tap  Capital  Gas 

Corp. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

2,050  -5 

2,161 

Investment  income . 

97 

121 

Write-downs . 

(6,613) 

(3,030) 

Net  income . . 

(11,447)  n.a. 

(8,126) 

Cash  and  equivalent . 

1,311 

809 

Current  assets . 

1,864 

1,391 

Long-term  investments . 

7,721 

Fixed  assets,  net . 

6,998 

11,692 

Total  assets . 

9,462  -56 

21,404 

Current  liabilities . 

1,531 

947 

Long-term  debt,  net . 

6,500 

7,500 

Shareholders'  equity . 

1,137 

12,584 

Cash  flow . 

(193) 

(682) 

Cash  from  oper.  activ . 

(660)  n.a. 

(425) 

Net  cash  position . 

53  -60 

134 

Earnings  per  Class  A  sh . 

(0.47) 

_  % 

(0.34) 

Return  on  Equity . 

-166.85 

-128  56 

Return  on  Assets . 

-74.17 

-75.83 

Net  Profit  Margin . 

-558.39 

-376.03 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$483,923  or  20  per  sh.  compared  with  a  net  loss  of 
$1,570,011  or  60  per  sh.  for  the  corresponding  year-earlier 
period.  Revenue  decreased  to  $1,301,628  from  $1,541,770. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Target  Ten  Inc.  115 

Head  Office  -  201,  30  Greengrove  Dr..  St.  Albert,  Alberta 
T8N  1B8  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton  and  Calgary.  CUSIP  -  87613R  Listed  -  TAG:  ASE. 

Company  -  (Alta.  1987)  Holds  50%  int.  in  Command 
Building  Management  Systems  Ltd.,  which  holds  technol¬ 
ogy  combining  energy  management  with  card  access  to  pro¬ 


vide  total  building  management  capabilities  to  building  oper¬ 
ators.  The  50%  int.  was  acquired  in  June  1990  for  $200,000 
following  which  the  company  was  no  longer  considered  a 
Junior  Capital  Pool. 

Suspended  from  ASE,  Feb.  25,  1992. 

Directors  -  A.  W.  Hauptman,  pres.  &  CEO,  Edmonton; 
Ronald  Chrapko,  sec-treas.,  St.  Albert;  J.  S  Golonowski, 
Westlock,  Alta.;  Thomas  Mack,  Edmonton;  Edward  Hardinq' 
Albert  Gregoire. 


Year  High 

1990 .  $0.10 

1989 .  0.10 


Price  Range  -  TAG 

Low  Year 

$0.03  1988 

0.05 


High  Low 
$0.55  $0.06 


Investments  -  Command  Building  Management  Systems 
Ltd.  (50%  int.). 


Tarn  Pure  Technology  Corp.  T.16 

Head  Office  -  Richardson  Street,  High  Wycombe 
Buckinghamshire  England  HP  112  SB  Telephone  -  (944) 
355-76  Fax  -  (949)  464-175  Mail.  Office  -  108,  4240  Manor 
St.,  Burnaby,  British  Columbia  V5G  3X5  Telephone  -  (604) 
436-1571  Fax  -  (604)  660-3336  Transfer  Agent  -  The  R-M 
Trust  Company,  Vancouver.  CUSIP  -  87620P  Listed  -  TPU: 
VSE. 

Company  -  (B.C.  1983)  Manufactures  and  markets  elec¬ 
tronic  water  purification  devices  used  in  commercial  and  pri¬ 
vate  pools,  spas,  cooling  towers  and  industrial  treatment 
plants. 

In  April  1992,  the  company  entered  into  a  licencing  agree¬ 
ment  with  U.K.-based  Pan-Ionic  Limited  under  which  Pan- 
Ionic  will  manufacture  and  market  the  company's  systems 
outside  of  Canada,  the  U  S.  and  Mexico.  Tarn  Pure 
Technology  Corp.  will  receive  royalties  on  all  sales  and 
equipment  manufactured  and  sold.  Prior  to  this  agreement, 
Pan-Ionic  acquired  the  manufacturing  facilities,  inventory  and 
equipment  of  wholly  owned  U.K. -based  Tarn  Pure  Limited 
following  the  parent  company's  decision  to  place  the  subsid. 
into  voluntary  liquidation. 

Directors  -  John  Hayes,  chm.,  pres  &  CEO;  J.  J. 
Campioni;  Torquil  Macleod;  Glen  Colwill;  Alasdair  Macleod. 

Key  Personnel  -  B.  G.  Bergh,  sec 

Capital  Stock  -  Authorized  Outstandingf 

Common  25,000,000  shs.  17,577,975  shs. 

T  At  Sept.  30,  1991;  412,500  shs.  held  in  escrow  and 
1,850,000  subject  to  a  pooling  agreement. 

Common  -  One  vote  per  sh. 


Year 

Price  Range  -  TPU 

High 

Low 

Year 

High 

Low 

1991 . 

$0.30 

$0.02 

1989 . 

$2.30 

$0.55 

1990 . 

0.65 

0.07 

1988 . 

3.20 

0.80 

Financial  Statistics  -  For  the  6  months  ended  Sept.  30, 
1991,  net  loss  was  $808,385  compared  with  a  net  loss  of 
$987,234  for  the  same  period  one  year  earlier:  operating  rev¬ 
enue  decreased  to  $518,471  from  $576,515.  At  Sept.  30, 
1991,  current  assets  were  $578,207  and  current  liabilities 
were  $612,340;  total  assets  were  $1,179,260  and  sharehold¬ 
ers'  equity  was  a  deficit  of  $267,733. 

Auditors  -  Gee  &  Co.,  C.A.,  Vancouver,  British  Columbia. 


Taro  Industries  Limited  T.17 

Head  Office  -  616  -  58th  Ave.  S.E.,  Calgary,  Alberta 
T2H  0P8  Telephone  -  (403)  253-8511  Fax  -  (403)  252-2117 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary,  Toronto 
and  Vancouver.  CUSIP  -  876204  Listed  -  TIN:  TSE,  ASE. 

Company  -  (Alta.  1 978)  Manufactures  and  services  oil  well 
pumping  units,  fabricates  structural  steel  and  operates  drill¬ 
ing  rigs. 

Operations 

Manufacturing  -  Through  Legrand  Industries  Pump  div. 
and  Taro  Gear,  manufactures  oil  well  pumping  units  and 
speed  reducers  and  replacement  gears.  Legrand  Oilfield 
Services  repairs  and  installs  all  types  of  oil  well  pumping 
units.  Rostel  Industries  manufactures  and  repairs  oil  and  gas 
well  drilling  equipment  and  supplies  precut  tubular  products 
and  complete  machining  facilities.  Fresno-Legrand  Inc.  fab¬ 
ricates  steel  components  and  manufactures  oil  well  pumping 
units  and  component  parts. 

Drilling  -  Whitco  Drilling  has  6  drilling  rigs  in  western 
Canada  with  a  depth  capacity  of  1,700  metres. 

In  September  1991,  reorganized  drilling  operations  con¬ 
sisted  of  the  shut  down  of  the  Oklahoma  drilling  operation 
and  the  sale  of  five  rigs.  Canadian  operations  were  consoli¬ 
dated  and  Argus  drilling  ceased  operations.  Proceeds  from 
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the  sale  of  rigs  and  equipment  will  be  used  for  working  capital 
and  debt  reduction.  , 

Directors  -  R.  G.  Burge,  chm.,  Oakland,  Calif.;  G.  D.  Ross, 
pres.;  Walter  Labuhn;  R.  A.  Wisener;  W.  J.  Warren;  R.  J. 
Pengelly;  G.  B.  Ross,  Calgary. 

Key  Personnel  -  R.  J.  Andrew,  sec.-treas. 


Capital  Stock  - 
1st  Pref. 

Ser.A 
Ser.B 
2nd  Pref. 
Common 


Authorized 

Outstandingt 

Par 

30,000  shs. 

nil 

$100 

1,065  shs. 

1,000  shs. 

unlimited 

2,500 

$100 

unlimited 

10,523,247  shs. 

n.p.v. 

fAt  Sept.  30,  1991. 

1st  Preferred  Ser.A  &  B  -  Convertible  into  com.  shs.  on 
basis  of  one  pref.  sh.  for  50  com.  shs.  Redeemable  at  par. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Graham  D.  Ross  held  approxi¬ 
mately  19%  and  Gee  &  Co.  held  approximately  25%  of  the 
outstanding  common  shares  at  Feb.  12,  1992. 


Price  Range  -  TIN 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.10  1989 .  $0.80  $0.40 

1990 .  0.70  0.15  1988 .  1.05  0.60 

Capital  Stock  Changes  -  During  fiscal  1991,  issued  2,500 
second  preferred  shares,  series  A. 

Dividends  -  First  Preferred  -  Entitled  to  $8  per  share  per 
annum,  paid  semiannually,  Jan.  and  July  1.  Were  in  arrears 
from  July  1,  1982  to  July  1,  1984.  Arrears  paid  on  Nov.  23, 
1984  in  common  shares.  Subsequent  divds.  paid  in  cash.  No 
divds.  have  been  paid  since  July  1988. 

Common  -  No  divds.  have  been  paid  to  date. 

Wholly  Owned  Subsidiaries  -  Fresno-Legrand  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30;  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Write-downs . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


20,152 

+49 

13,561 

(5,934) 

(7,865) 

n.a. 

(3,860) 

5,129 

5,122 

235 

413 

5,791 

12,122 

11,206 

-41 

19,055 

7,448 

7,562 

63 

169 

(10,305) 

(2,676) 

(52) 

(2,184) 

(377) 

n.a. 

(1,926) 

(4,874) 

n.a. 

$ 

(4,682) 

(0.75) 

(0.52) 

- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -51.98  -19.18 

Net  Profit  Margin .  -39.03  -28.46 

For  the  six  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $767,000  or  seven  cents  per  share  compared 
with  a  net  loss  of  $1,028,000  or  10  cents  per  share  for  the 
corresponding  year-earlier  period.  Total  revenue  dropped 
44%  to  $5,540,000  from  $9,873,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000  -  $ 

1991  .  20,152  (7,865)  (0.75) 

1990 .  13,561  (3,860)  (0.52) 

1989 .  21,038  (4,769)  (0.85) 

1988 .  42,813  (1,698)  (0.30) 

1987 .  22,471  (3,521)  (0.63) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Tarron  Industries  Ltd.  T.18 

Head  Office  -  5th  Floor,  856  Homer  St.,  Vancouver,  British 
Columbia  V6B  2W5  Telephone  -  (604)  685-2391  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  87646P  Listed  -  TRO;  VSE. 

Company  -  (B.C.  1983)  Through  Meganet  Systems  Ltd., 
supplies  private  label  credit  cards  to  small  and  medium-sized 
merchants,  as  well  as  credit  reporting,  data  processing  and 
consumer  financing. 

Directors  -  R.  B.  Dixon,  pres.;  G.  K.  Mathiesen,  sec.;  Irene 
Sternitzke. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  100,000,000  shs.  2,714,100  shs. 

fAt  Jan.  31,  1992;  375,000  shs.  held  in  escrow. 


Common  -  One  vote  per  share 

Major  Shareholders  -  Ronald  B.  Dixon  held  1,419,900 
shs  (52%)  and  Chequecheck  Investment  Company  Inc.  held 
859,400  shs.  (31.7%)  at  March  19,  1992. 

Price  Range  -  TRO 

Year  High  Low  Year  High  Low 

1991  $0.85  $0.20  1989 .  $1.00  $0.65 

1990 .  1.55  0.70  1988 .  1.85  0.90 

Dividends  -  Common  -  Paid  If  per  sh.  on  Aug.  31,  1990, 
2f  per  sh.  on  March  31,1 989,  and  2f  per  sh.  in  1 988  (initial). 
Wholly  Owned  Subsidiaries  -  Meganet  Systems  Ltd. 
Financial  Statistics  -  For  the  3  months  ended  Jan.  31, 

1992  net  loss  was  $6,400  or  $0.0024  per  sh.  compared  with 
a  net  loss  of  $7,926  or  $0.0030  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  decreased  to  $3,305 
from  $6,590. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 


The  Tarxien  Corporation  119 

Head  Office  -  4011,  Commerce  Court  West,  P.O.  Box  129, 
Toronto,  Ontario  M5L  1K5  Telephone  -  (416)  359-8625  Fax 
-  (416)  865-1288  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  CUSIP  -  87651 E  Listed  -  TXE:  ASE. 

Company  -  (Ont.  1983)  Manufactures  thermoplastic  auto¬ 
motive  interior  body  parts  for  North  American  automobile 
assemblers 

Directors  -  R.  J.  Zarboni,  pres.;  B.  D.  Lawson,  sec.;  P.  W. 
Knight;  Francis  Moskal;  J.  H.  Reid;  G.  E.  Myhal. 

Key  Personnel  -  M.  H.  Gondosch,  v-p  finance;  D.  R. 
Young,  v-p  opers. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  1,857,100  shs.  nil 

Common  unlimited  1,632,847  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Complax  Corporation  held 
762,799  common  shares  (46.7%  int.);  Ralph  J.  Zarboni  held 
275,500  common  shares  (16.9%  int.);  and  Ruth  E.  Reid  held 
268,572  (16.4%  int.)  at  March  13,  1992. 

Price  Range  -  TXE 


Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.03  1989 .  $3.26  $0.76 

1990 .  0.85  0.30  1988 .  17.00  1.60 

Consolidations:  1-for-20  in  1989 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 

Bank  loan .  $45,000 

Convertible  debenture .  1 ,485,000 

Loan .  737,000 

Other .  36,000 


2,303,000 

Less:Current  portion .  61,000 


2,242,000 

Bank  loan  -  Int.  at  prime  plus  V4%,  due  March  4,  1992. 
Convertible  debenture  -  Int.  at  prime  plus  114%,  cv.  into 
1,479,060  com.  shs.,  due  Jan.  8,  1993. 

Loan  -  Int.  at  prime  plus  1)4%,  due  Jan.  15,  1993. 
Wholly  Owned  Subsidiaries  -  Tarxien  Company  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

25,008 

-5 

26,376 

Investment  income . 

89 

167 

Write-downs . 

213 

309 

Net  income . 

527 

-13 

607 

Current  assets . 

4,736 

4,706 

Fixed  assets,  net . 

4,196 

4,456 

Total  assets . 

8,932 

-3 

9,162 

Current  liabilities . 

5,810 

7,248 

Long-term  debt,  net . 

2,242 

1,561 

Shareholders'  equity . 

571 

44 

Cash  flow . 

1,213 

1,447 

Cash  from  oper.  activ . 

1,523 

+4 

1,463 

Net  cash  position . 

(1,169) 

n.a. 

* 

(1,711) 

Earnings  per  com  sh . 

0.32 

0.37 

% 

Return  on  Equity . 

171.38 

Return  on  Assets . 

5.83 

13.21 

Net  Profit  Margin . 

2.11 

2.30 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


SURVEY  OF  INDUSTRIALS  1992 


853 


Taurus  Footwear  Inc.  T.20 


Head  Office  -  533  rue  Roger,  Acton  Vale,  Quebec  JOH  1  AO 
Telephone  -  (514)  546-3211  Fax  -  (514)  546-4111  Transfer 
Agent  -  Fiducie  Desjardins,  Montreal;  Montreal  Trust 
Company,  Toronto,  Winnepeg,  Regina,  Calqary  and 
Vancouver.  CUSIP  -  87670F  Listed  -  TFI;  TSE,  ME. 

Company  -  (Canada  1985)  Manufactures  and  sells  foot¬ 
wear,  operating  from  two  plants.  The  Santana  factory  in 
Sherbrooke,  Que.  manufactures  men's  and  women's  fashion 
footwear  under  Harvard,  Aquatherm  and  Santana  brands. 
The  Acton  Vale,  Que.,  plant  manufactures  safety  and  outdoor 
footwear  under  the  Kodiak  and  Greb  brand  names.  A  plant  in 
Kitchener,  Ont.,  was  closed  in  fiscal  1991. 

In  January  1991,  the  athletic  footwear  operations  of 
Xcaliber  Footwear  were  sold  for  net  proceeds  of  $3  200  000 
with  a  further  $500,000  to  be  received  by  1993.  The  com¬ 
pany  also  completed  the  winding  up  of  the  Katerina  La 
Parisette,  Monteregie  and  C.D  R.  divs. 

Directors  -  Sol  Zuckerman,  chm.  &  CEO;  S.  E  Madellan 
Toronto;  David  Stendel,  sec.-treas.;  C.  H.  Harrington’ 
Montreal. 

Key  Personnel  -  Raoul  Heredia,  pres.  &  COO’  Thierrv 
Roger,  v-p  &  CFO. 


Capital  Stock  • 
Preferred 
CI.A  Com. 

CI.B  Sub. 
fAt  April  30,  1992. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

8,867,849  shs. 

nil 


Class  A  Common  -  Ten  votes  per  share. 

Class  B  Subordinate  Voting  -  One  vote  per  share 
Entitled  to  divds.  of  110%  of  the  amount  paid  on  CI.A  com 
shs. 

Major  Shareholders  -  Sol  Zuckerman  held  1,509,530  Cl  A 
com.  shs.  (17.04%  int.)  and  Manya  Stendel  held  1,035  000 
CI.A  com.  shs.  (11.68%  int.)  and  2434-2057  Quebec  Inc.  held 
900,000  CI.A  com.  shs.  (10.16%  int.)  at  June  19,  1991 


Year 

Price  Range  -  TFI.A 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$002 

1989 . 

$1.15 

$0.20 

1990 . 

0.30 

0.01 

1988 . 

4.50 

0.75 

Wholly  Owned  Subsidiaries  -  Santana  Inc.;  Taurus 
Footwear  U.S.A.,  Inc. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations. 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. ... 

Earnings  per  Class  A  sh. 


51,845 

-16 

61,682 

(1,957) 

(6,055) 

(20,782) 

n.a. 

(22,983) 

25,239 

42,839 

5,130 

8,597 

1,948 

2,000 

32,817 

-39 

53,436 

69,834 

69,299 

983 

1,355 

(38,000) 

(17,218) 

(16,920) 

(5,295) 

3,702 

n.a. 

$ 

(17,577) 

(2.35) 

(2.64) 

- % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -48.19  -38.14 

Net  Profit  Margin .  -40.08  -37.26 

For  the  9  months  ended  Oct.  31,  1991,  net  loss  was 
$5,582,000  or  630  per  sh.  compared  with  a  net  loss  of 
$10,077,000  (restated)  or  $1.14  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  decreased  to 
$26,849,000  from  $42,268,000  (restated). 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  51,845  (20,782)  (2.35) 

1990 .  76,475  (22,983)  (2.64) 

1989 .  83,881  (19,434)  (2.27) 

1988 .  86,910  1,595  0.21 

1987 .  13,438  464  0.13 


Auditors  -  Price  Waterhouse,  C.A.,  Montreal,  Quebec. 


Teal  Industries  Ltd.  T.21 

Head  Office  -  201,  1512  Yew  St.,  Vancouver,  British 
Columbia  V6K  3E4  Telephone  -  (604)  731-1094  Fax  -  (604) 
731-0209  Transfer  Agent  -  Montreal  Trust  Company, 


Vancouver.  CUSIP  -  8781 5H  Listed  -  TED:  VSE. 
Employees  -  15  in  May  1991. 

Company  -  (B.C.  1983)  No  recent  report.  North  American 
distributor  for  Nordisk  Kartro  AB,  Sweden's  largest  manufac¬ 
turer  of  woodworking  CAM  production  machinery.  Has  devel¬ 
oped  a  computer-aided  design  (CAD)  program  to  be  inte¬ 
grated  with  the  Swedish  computer-assisted  manufacturing 
(CAM)  system,  in  order  to  have  a  fully  integrated  CAD-CAM 
system. 

Owns  a  70,000-sq.-ft.  manufacturing  complex  in  Surrey, 
B.C.  where  residential  construction  components  such  as  wall 
panels,  roof  trusses  and  flooring  were  constructed.  In  1990, 
462  housing  units  were  produced. 

Ernie  Flaming,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,864,850  shs. 

|At  April  30,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Flaming  Brothers  Construction  Ltd. 
held  1,071,750  co.  shs  (27.73%  int.)  and  Diversified  Small 
Business  Fund  Limited  Partnership  No.  2  held  15.52%  int  at 
May  27,  1991. 


Price  Range  -  TED 

Year  High  Low  Year  High  Low 

1991 .  $0.30  $0.10  1989 .  $0.90  $0  35 

1990 .  0.75  0.10  1988 .  2.15  0.45 

Techbyte  International  Inc.  T.22 


Head  Office  -  445  rue  du  Parc  Industrie!,  Longueuil, 
Quebec  J4H  3V7  Transfer  Agent  -  Montreal  Trust  Company 
of  Canada,  Vancouver.  CUSIP  -  87832D  Listed  -  TB:  VSE. 
Employees  -  21  in  Jan.  1992. 

Company  •  (Canada  1984)  Develops  and  markets  soft¬ 
ware  and  related  documentation  for  the  educational,  indus¬ 
trial  training  and  home  computer  markets.  Holds  exclusive 
marketing  rights  to  Masterplan  Inc.'s  Grademaker  educa¬ 
tional  computer  software  for  use  by  teachers.  The  company 
plans  to  offer  Grademaker  for  the  Apple  Mackintosh,  Apple 
IIGS,  IBM  PC,  and  Commodore  Amiga. 

In  1991,  introduced  the  ClassMaster  software  package,  a 
Macintosh-based  productivity  system  for  teachers  to  be  sold 
under  contract  to  the  New  York  City  Board  of  Education. 
ClassMaster  will  be  distributed  by  Apple  Computer.  Also 
introduced  Virtual  Software  Envelope(VSE),  a  system  for 
cross-platform  application  software  development. 

During  1991,  terminated  the  activities  of  wholly  owned 
subsid.,  Onyx  Informatique  (Montreal)  Inc. 

Name  changed  from  Techbyte  Inc.,  June  11,  1990. 

Directors  -  Reynald  Michaud;  Jean  Miville-Deschenes; 
Nolan  Estes. 

Key  Personnel  -  William  Gattis,  pres.;  Richard  Coglon, 
sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,913,208  shs. 

|At  Sept.  30,  1991;  750,000  principal  shs.  and  2,258,848 
earn-out  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  TB 

Year  High  Low  Year  High  Low 

1991 .  $0.75  $0.25  1989 .  $1.90  $0.80 

1990 .  1.45  0.57  1988 .  1.40  1.12 

Wholly  Owned  Subsidiaries  -  Techbyte  International 
(USA)  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1990 

1989 

$000 

%Chg 

$000 

Operating  revenue . 

2,385 

67 

Write-downs . 

(1,214) 

Net  income . 

297 

n.a. 

(2,235) 

Cash  and  equivalent . 

209 

108 

Current  assets . 

245 

493 

Fixed  assets,  net . 

251 

127 

Total  assets . 

983 

+57 

625 

Current  liabilities . 

274 

981 

Long-term  debt,  net . 

87 

143 

Shareholders'  equity . 

614 

(499) 

Cash  flow . 

496 

(1,003) 

Cash  from  oper.  activ . 

153 

n.a. 

$  . 

(514) 

Earnings  per  Common  sh. ... 

0.05 

(0.49) 

% 

Return  on  Equity . 

516.52 

n.a. 

Return  on  Assets . 

36.94 

-683.49 

Net  Profit  Margin . 

12.45 
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For  the  year  ended  Sept.  30,  1991 ,  net  loss  was  $699,915 
or  120  per  sh.  compared  to  net  income  of  $297,142  or  50  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
decreased  to  $1,703,853  from  $2,384,617. 

Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


Techmin  Canada  Ltd.  T.23 

Head  Office  -  do  Tap  Capital  Corporation,  802,  1 50  York 
St.,  Toronto,  Ontario  M5H  3S5  Telephone  -  (416)  364-1250 
Fax  -  (416)  364-5615  Transfer  Agent  -  Montreal  Trust 
Company,  Calgary.  CUSIP  -  87834E 
Company  -  (Alta.  1986)  Holds  option  to  develop  high  purity 
quartzite  deposit  at  Labrador  City,  Labrador.  Also  has  7,800 
tons  of  calcite  stockpiled  at  Blue  River,  B.C.,  for  sale  to  pulp 
mills,  landscape,  and  poultry  grit  markets. 

Through  wholly  owned  subsid.,  Chattaway  Fine  China 
Ltd.,  manufactures  and  sells  fine  bone  china  in  North 
America. 

Delisted  from  ASE,  Dec.  14,  1990,  for  failure  to  maintain 
continued  listing  requirements. 

Directors  -  B.  A.  M.  Millar;  L.  E.  W.  Hogg;  B.  A. 
MacDonald. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  4,362,917  shs. 

TAt  June  30,  1990;  1,050,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Chattaway  Fine  China. 


Fiscal  years  ended  July  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

5,771  +25 

201 

3,261 


+61 


1,139 

4,736 

2,264 

757 

1,715 

384 

(139) 

(753) 

0.10 


+38 


n.a. 

n.a. 

$  — 


-%- 


Return  on  Equity- 
Return  on  Assets. 
Net  Profit  Margin  . 


1990 

$000 

4,601 

125 

2,228 

35 

953 

3,440 

1,303 

623 

1,514 

215 

450 

(366) 

006 


.  12.45  8.61 

.  4.92  3.97 

.  3.48  2.72 

For  the  6  months  ended  Jan.  31,  1992,  net  income  was 
$142,916  or  70  per  sh.  compared  with  $76,827  or  40  per  sh. 
for  the  same  year-earlier  period;  operating  revenue 
increased  to  $3,397,514  from  $2,480,600. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  5,771  201  0.10 

1990 .  4,601  125  0.06 

1989 .  4,278  117  0.06 

1988  .  4,670  (923)  (0.47) 

1987 .  8,887  (738)  (0.38) 


Auditors  -  Zittrer,  Siblin,  Stein,  Levine,  C.A.,  Montreal, 
Quebec. 


Techmire  Ltd.  T.24 


Head  Office  -  7535  M.  B.  Jodoin  St.,  Ville  d'Anjou,  Quebec 
H1J  2H9  Telephone  -  (514)  354-6110  Fax  -  (514)  352-0028 
Transfer  Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP 
-  87834K  Listed  -  TCM:  ME. 

Company  -  (Canada  1973)  Designs  and  manufactures 
small  precision  die  casting  and  plastic  injection  molding 
machines;  produces  precision  zinc  die  castings  and  plastic 
injection  moldings;  and  provides  related  products  and  ser¬ 
vices,  including  precision  molds,  dies  and  automated  assem¬ 
bly  equipment.  Principle  markets  include  electronics,  tele¬ 
communications,  automotive,  defense,  and  security 
hardware  industries  in  North  America  and  abroad. 

Directors  -  Eli  Yaffe,  chm.;  Stephen  Yaffe,  pres.  &  CEO; 
Maurice  Doucet,  v-p;  K.  F.  Salomon,  sec.;  F.  D.  White, 
Montreal. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  1,500  shs.  nil 

Common  unlimited  1,944,500  shs. 

TAt  July  31,  1991. 

Preferred  -  10%  cumulative,  non-voting,  nonparticipating 
and  redeemable  at  paid  up  value. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Eli  Yaffe  beneficially  held  675,155 
com.  shs.  (34.7%  int.)  and  Maurice  Doucet  beneficially  held 
264,920  com.  shs.  (13.6%  int.)  at  Dec.  14,  1990. 


Year 

1991 

1990 


Price  Range  -  TCM 
High  Low  Year 

$0.60  $0.15  1989 . 

0.40  0.10  1988 . 


High  Low 

$0.50  $0.25 

1.45  0.25 


Long-Term  Debt 

At  July  31,  1991,  o/s  long-term  debt  totaled  $919,866 
(including  current  portion  of  $162,659)  and  was  comprised  of 
$215,000  in  an  11  Vi%  loan,  due  1993;  $342,851  in  financing 
contracts  for  equipment  and  capital  leases,  bearing  int. 
between  8Vi%  and  16/2%,  due  1995;  a  13/i%  term  loan  of 
$192,485  due  1996;  and  a  $169,530  variable  rate  loan,  due 
1996. 

Investments  -  Techmire  GMBH  (50%  int.). 


Technologia  Systems  Corp.  T.25 

Head  Office  -  856,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-6083  Fax  -  (604) 
684-9968  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  87862L  Listed  -  TGX:  VSE. 

Company  -  (B.C.  1985)  No  recent  report.  Through  wholly 
owned  Technologia  Systems  Ltd.,  was  involved  in  the 
development,  design  and  production  of  voice  controlled 
security  systems. 

Suspended  from  VSE,  Feb.  21,  1992. 

Name  changed  from  Centaur  Resources  Ltd.,  June  7, 
1990;  basis  2  new  shs.  for  each  1  old  sh. 

Directors  -  R.  L.  Baldwin,  pres,  and  CEO,  Burnaby;  D.  N. 
Matheson,  CFO;  A.  Barbara  Tambre,  sec.;  D.  J.  Foran, 
Vancouver,  B.C.;  S.  M.  Abramson,  Chicago;  Amnon  Agam, 
Tel  Aviv,  Israel. 

Capital  Stock  -  Authorized  Outstandingt 

Common  40,000,000  shs.  7,746,506  shs. 

|At  March  1,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  TGX 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.86 

$0.25 

1989 . 

$1.25 

$0.58 

1990 . 

7.00 

0.50 

1988 . 

1.65 

0.48 

Splits:  2-for-1  in  1990 

Wholly  Owned  Subsidiaries  -  Technologia  Systems  Ltd. 


Techtana  Capital  Ltd.  126 

Head  Office  -  1065,  555  Burrard  St„  Vancouver,  British 
Columbia  V7X  1M8  Telephone  -  (604)  682-2300  Fax  -  (604) 
682-5335  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  878917  Listed  -  TTC:  VSE. 

Company  -  (B.C.  1986)  Operates  mainly  as  a  venture  cap¬ 
ital  company.  Through  an  agreement  with  Tylan  General  Inc. 
of  Massachusetts,  acquired  the  marketing  rights  to  a  preci¬ 
sion  motor-driven  valve  used  by  semiconductor  manufactur¬ 
ers.  In  1991,  advanced  $325,000  to  Intelaw  Corp.,  a 
California-based  software  developer  in  exchange  for  com. 
shs.,  a  note  receivable  and  certain  marketing  rights  to 
"Precedent"  legal  software;  sold  223,700  shs.  of  Frecom 
Communications  Company  Inc.  (a  Delaware  company 
engaged  in  the  development  and  marketing  of  facsimile 
boards  for  personal  computers)  for  $232,463,  reducing  its  int. 
to  3.6%;  entered  into  a  private  placement  and  revenue  shar¬ 
ing  agreement  with  Canguard  Health  Technologies  Inc.,  a 
B.C.  company  engaged  in  the  testing  and  analysis  of  a 


SURVEY  OF  INDUSTRIALS  1992 
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Outstanding! 

nil 

nil 

3,080,930  shs. 


Par 

$10 

$50 

n.p.v. 


generic  drug  for  the  treatment  of  Parkinson's  and  Alzheimer's 
diseases;  holds  exclusive  rights  to  the  Asher  Stripper  System 
Technology  from  Vacuum  General  Inc.  of  Massachusetts. 

Name  changed  from  Etana  Technologies  Corporation 
July  29,  1991;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  G.  F.  LaKarnafeaux,  chm.,  pres.  &  CEO 
LaJoHa  Calif ;  G.  F.  Zak,  v-p  &  sec.;  Patrick  Obara;  Leonard 
Metcalfe;  D.  L.  Pulfrey,  Vancouver. 

Capital  Stock  -  Authorized 
Pref.  CI.A  100,000,000  shs 

Pref.  CI.B  100,000,000  shs 

Common  100,000,000  shs 

TAt  Nov.  30,  1991;  318,750  shs.  heid  in'escrow" 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Gary  F.  Zak,  through  Port  Financial 
Corp.,  beneficially  held  1,000,000  com.  shs.  (21%  int )  at 
April  18,  1991.  '' 

Price  Range  -  TTC 

Year  High  Low  Year 

1991 .  $0.80  $0.16  1989 

1990 .  0.50  0.18  1988 . 

Consolidations:  1-for-2  in  1991 

Wholly  Owned  Subsidiaries  -  Intelaw  International  (III). 

Investments  -  Frecom  Communications  Company  Inc 
(3.6%  int.). 

Financial  Statistics  -  At  Nov.  30,  1991,  current  assets 
were  $109,503  and  current  liabilities  were  $44,255;  total 
assets  were  $419,907  and  shareholders'  equity  was 
$245,036. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 


High 

$1.18 

1.40 


Low 

$0.24 

0.50 


Tecnecon  Gold  Industries  Inc.  127 

Head  Office  -  Site  7,  Box  62,  SS  1,  Calgary,  Alberta 
T2P  0Z1  Telephone  -  (403)  264-7422  Transfer  Agent  -  R-M 
Trust  Company,  Calgary  and  Edmonton  CUSIP  -  878916 
Listed  -  TNE:  ASE. 

Company  -  (Alta.  1990)  Junior  Capital  Pool.  At  July  30, 
1991,  the  company  had  not  yet  conducted  any  operations 
Listed  on  ASE,  July  31,  1991. 

Name  changed  from  Tecnicon  Gold  Processing  Inc. 
Oct.  12,  1990. 

Directors  -  D.  S.  Evans,  pres.  &  CEO;  W.  A  Hall,  Calgary; 
Norman  Brewster,  Pickering,  Ont. 

Key  Personnel  -  Fraser  Currah,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  2,686,000  shs. 

!At  March  31,  1992;  1,086,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Fraser  Currah  held  1,000,000  com 
shs  at  July  30,  1991. 


Price  Range  -  TNE 
Year  High  Low 

1991 $0.18  $0.05 


Capital  Stock  Changes  -  In  July  1991,  completed  public 
offering  of  1,600,000  common  shs.  at  $0.10  per  sh.  for  net 
proceeds  of  $154,000. 

Financial  Statistics  -  At  March  31,  1991,  current  assets 
were  $54,909  and  current  liabilities  were  $609;  shareholders' 
equity  was  $54,300. 

Auditors  -  T.  H.  Bernholtz  &  Co.,  C.A.,  Toronto,  Ontario. 


Tecrad  Inc.  T.28 

Head  Office  -  105,  1000  Saint-Jean-Baptiste,  Quebec, 
Quebec  G2E  5G5  Telephone  -  (418)  871-3505  Fax  -  (418) 
871-5897  Transfer  Agent  -  Trust  General  du  Canada 
Quebec.  CUSIP  -  878913 

Company  -  (Que.  1982)  In  July  1990,  all  assets  were 
seized  and  sold  by  Royal  Bank  of  Canada,  Quebec  City. 
The  bank  suffered  a  shortfall  and  creditors  received  nothing. 
The  company  still  exists  but  does  not  operate.  Peat  Marwick 
Thorne  acted  as  receivers  for  the  bank. 

Previously  engaged  in  the  design,  manufacture  and  mar¬ 
keting  of  electronic  equipment  for  use  in  the  quality  control 
testing  of  metals  and  other  substances. 


TecSyn  International  Inc.  T.29 

Head  Office  -  113-115  Cushman  Road.  Unit  62,  St. 
Catharines,  Ontario  L2R  6Z4  Telephone  -  (416)  687-8811 
Fax  -  (416)  687-6917  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto.  CUSIP  -  878906  Listed  -  TSN:  TSE. 

Company  -  (Ont.  1962)  Manufactures  and  distributes  syn¬ 
thetic  netting,  high  tenacity  polypropylene  multifilament 


yarns,  baler  twine  and  rope.  Also  manufactures  all-weather 
indoor/outdoor  carpeting,  playground  surfacing,  and 
extruded  film  products. 

Divisions  of  TecSyn  International  Inc.  include  Poli-Twine 
Canada,  of  Belleville,  Ont.;  Lecofilms,  of  Rexdale,  Ont.;  and 
Ozite  Canada,  of  Saint-Jean-sur-Richelieu,  Que 
Connoisseur  Products  Inc.  now  consists  of  div.  Tuftbond 
Carpet  Mills,  of  Dalton,  Ga.,  following  sale  of  Instant  Turf 
Industries  in  January  1991.  Other  Surfacing  Group  plants  are 
in  Dayton,  Tenn.  and  Chatsworth,  Ga.;  other  Polymer  Group 
plants  are  in  Clearfield,  Utah  and  Scottsboro,  Ala. 

Sale  of  50%  int.  in  Polytech  Netting  Industries  (previ¬ 
ously  wholly  owned)  was  completed  in  early  1990  for  a  net 
gain  of  $4,430,000.  Polytech  has  plants  in  Orillia,  Ont.  and 
Scottsboro,  Ala.  and  an  enginering  office  in  Troy,  Mich. 

In  June  1990,  sold  the  assets  of  Omnisport  Australia 
International  Pty.  Ltd.  and,  in  October  1990,  discontinued 
operations  of  Omnisport  Canada. 

In  October  1991,  announced  restructuring  plan  and 
re-emphasis  on  the  core  business  (rope  and  twine  manufac¬ 
turing).  All  non-core  businesses,  which  consist  of  Ozite/ 
Tuftbond  carpet  (100%  int.),  Playfield  Industries,  Inc. 
(100%  int.),  Polyloom  Corporation  of  America  (70.6%  int ) 
Polytech  Netting  Industries  L.P.  (50%  int.)  and  TecSyn 
PMP  Inc.  (100%  int.),  will  be  offered  for  sale. 

At  March  31,  1992,  Lecofilms,  Ozite  Carpets  and  Tuftbond 
Carpets  have  been  closed  and  liquidated. 

Directors  -  Juri  Koor,  chm.;  S.  O.  Nicholls,  pres.  &  CEO;  H. 
P.  Tomarin;  R.  D.  Barnes. 

Key  Personnel  - 1.  J.  Grant,  v-p  polymer  products;  Leland 
Hale,  v-p  U.S.  operations;  Paul  Riganelli,  sec.  &  gen. 
counsel. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Vtg.  pref.  unlimited  3,837,934  shs.  $5 

Common  unlimited  5,807,539  shs.  n.p.v. 

!At  Apr  2,  1992 

Voting  Preferred  Shares  -  One  vote  per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  H.  P  Tomarin  and  S.  A.  Tomarin 
together  beneficially  held  3,127,632  com.  shs.  and  144  000 
voting  pref.  shs.  (33.9%  voting  int.)  at  Jan.  30,  1992. 

Price  Range  -  TSN 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.03  1989 .  $3.50  $125 

1990 .  1.45  0.35  1988 .  5.38  3.25 

Capital  Stock  Changes  -  Effective  Oct  18,  1991, 
reclassified  its  share  capital:  non-voting  shs.  were  converted 
into  common  shs.  on  a  1-for-1  basis,  each  Ser.A  pfce.  share 
was  converted  into  6  first  pref.  shs.  and  each  CI.C  pfce.  share 
was  converted  into  5  first  pref.  shs. 

First  pref.  shareholders  are  entitled  to  receive  cumulative 
preferential  cash  dividends  of  $0,375  per  sh.  p.a.  Each  first 
pref.  share  is  convertible  at  any  time  into  5  common  shs. 
redeemable  after  Nov.  18,  1993  to  Aug.  25,  1997,  and  enti¬ 
tled  to  one  vote. 

Dividends  -  First  Preferred  -  Entitled  to  cumulative  pre¬ 
ferred  cash  divds.  at  the  rate  of  37.50  per  share  per  annum 
payable  Aug.  15.  For  the  first  2  years  after  reclassification  on 
Oct.  18,  1991,  divds.  to  be  paid  in  the  form  of  com.  shs.  on 
the  basis  of  a  deemed  value  of  $1 .875  for  each  com.  sh.  After 
2  years,  company  has  option  to  pay  divd.  in  com.  shs.  at  90% 
of  market  price  or  in  cash.  Cv.  into  com.  shs.  at  $1.00  per 
com.  sh.  Mandatory  redemption  after  6  years  in  either  com. 
shs.  (at  the  greater  of  90%  of  the  market  price  or  $1.00  per 
sh.)  or  cash. 

Common  -  None  since  30  per  sh.  paid  June  30,  1988. 

Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Canadian  $  Debt: 

Deferred  secured  debt .  $10,000,000 

Special  term  debt .  loiooolooo 

Series  A  bonds .  1 ,581 ,000 

Mortgage  payable .  400,000 

Long-term  loan .  610,000 

Note  payable .  128  000 

U.S.  $  Debt: 

Indust,  revenue  bond .  2,560,000 

Indust,  revenue  bond .  2,390i000 

Cap.  lease  obligs .  2,268,000 

Exchange  on  US  debt  @$!,14 .  1,011,000 


30,948,000 

Less;  Current  portion .  2,162,000 


28,786,000 
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Deferred  Secured  Debt  -  was  created  as  part  of  the 
restructuring.  Principal  and  int.  compounded  at  9.5%,  are 
due  October,  1993. 

Special  Term  Loan  -  was  created  as  part  of  the  restructur¬ 
ing.  Principal  and  int.  compounded  annually  at  9.5%,  are  due 
October,  1993.  , 

Series  A  Bonds  -  Principal  and  int.  at  a  fixed  rate  of 
11  32%,  are  payable  in  monthly  instalments  to  October, 
1995. 

Mortgage  -  at  lender's  cost  of  funds  plus  2%,  payable 
monthly  to  1991.  Currently  in  default,  although  int.  is  being 
paid. 

Long-term  loan  -  at  lender's  cost  of  funds  plus  2%,  paya¬ 
ble  monthly  to  1994.  Currently  in  default  ,  although  int.  is 
being  paid.  . 

Note  Payable  -  unsecured  and  without  int.,  due  in  fiscal 
1992. 

Industrial  Revenue  Bond  -  annual  int.  rate  of  7.5%,  due 
in  accelerating  semi-annual  payments  of  principal  and  int.  to 
Dec.  1  1997. 

Industrial  Revenue  Bond  -  annual  int.  rate  of  7.2%,  due 
in  accelerating  annual  payments  to  Sept.  1,  1997,  int.  paya¬ 
ble  semi-annually. 

Wholly  Owned  Subsidiaries  -  Connoisseur  Products  Inc.; 
Playfield  Industries  Inc.;  Poli-Twine  Southern  Inc.;  Poli-Twine 
Western  Inc.;  TecSyn  Inc.;  TecSyn  PMP  Inc.;  Tecsyn  (PT) 
Inc. 

Subsidiaries  -  Polyloom  Corporation  of  America  (70.6% 
int.). 

Investments  -  Polytech  Netting  Industries  L.P.  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

Operating  revenue . 

Write-downs . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. .. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  6  months  ended  Feb  29,  1992,  net  loss  was 
$226,948  or  40  per  sh.  compared  with  a  net  loss  of 
$2,345,606  or  320  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  decreased  to  $10,032,798  from 
$15,444,003. 


1991 

1990 

$000  %Chg 

$000 

35,685 

+25 

28,447 

4,000 

(36,904) 

(6,747) 

(43,212) 

n.a. 

(5,409) 

189 

54 

17,311 

56,523 

484 

9,573 

10,767 

29,120 

-60 

72,482 

17,499 

25,673 

28,786 

27,994 

(21,408) 

18,816 

90 

4,793 

5,512 

+94 

2,845 

(8,992) 

n.a. 

(17,267) 

$ 

(8.19) 

(1.23) 

% 

n.a. 

-23.59 

-85.06 

-5.58 

-121.09 

-19.01 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

_  $000 -  $ 

1991 .  35,685  (43,212)  (8.19) 

1990 .  118,944  (5,409)  (1.23) 

1989 .  138,362  (3,934)  (0.94) 

1988 .  150,833  250  (0.14) 

1987 .  131,289  2,416  0.46 


Auditors  -  Deloitte  &  Touche,  C.A.,  St.  Catharines, 
Ontario. 


Tee-Comm  Electronics  Inc.  T.30 

Head  Office  -  775  Main  St.  E.,  Milton,  Ontario  L9T  3Z3 
Telephone  -  (416)  878-8181  Fax  -  (416)  878-2472  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal  and  Toronto. 
CUSIP  -  87900H  Listed  -  TEN:  TSE.  FP  500  Revenue 
Ranking  -  Next  200:175.  Employees  -  140  in  April  1991. 

Company  -  (Canada  1985)  Manufactures  and  distributes 
satellite  television  equipment,  pay  telephones,  commercial 
and  residential  fans,  lighting  and  lighting  accessories. 
Manufactures  a  line  of  antennas  and  satellite  receivers  under 
the  name  "StarTrak".  Has  14  locations  in  Canada,  3  in  the 
U  S.  and  1  in  Asia.  Through  Tee-Comm  Teleservices  Inc.  of 
Atlanta,  holds  an  electronic  circuit  board  technology  which 
enables  facsimile  usage  on  public  pay  phones. 


In  1991,  entered  into  an  agreement  with  Canadian 
Satellite  Communications  Inc.  (Cancom)  to  market  the 
programming  package  on  the  Anik  E2  satellite  on  a  monthly 
basis  (through  its  newly  formed  TCI  Home  Entertainment 

<ji'lnSIMay  1992,  signed  an  agreement  whereby  Multitech 
Warehouse  Direct  will  distribute  the  company's  television 
cable  package  through  its  48  store  across  Canada. 

Directors  -  A.  G.  Bahnman,  chm.,  pres.  &  CEO;  Nikolaos 
Athanasiou,  v-p  opers.;  R.  A.  Kavelman,  sec.  &  v-p  finance, 
Marc  Rochefort;  David  Beatty;  John  Sidler;  D.  G.  Fixter. 

Key  Personnel  *  J.  E.  Boyle,  v-p  TCI  Home  Entertainment. 

Capital  Stock  -  Authorized  Outstanding^ 

Cl.A  Pref.  unlimited  nil 

Common  unlimited  14,518,008  shs. 

fAt  April  23,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Al  Bahnman  held  4,173,550  com. 
shs.  (28.7%  int.  and  officers  and  directors  as  a  group  held 
5,681,800  com.  shs.  (39.1%  int.)  at  April  23,  1992. 

Price  Range  -  TEN 

Year  High  Low  Year  High  Low 

1991  $2.30  $0.50  1989 .  $1.48  $0.30 

1990 .  0.73  0.25  1988 .  3.50  0.61 

Wholly  Owned  Subsidiaries  -  Tee-Comm  Distribution 
Inc.;  Tee-Comm  Inc.;  Tee-Comm  Teleservices  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Net  cash  position . 

Earnings  per  com  sh . 


1991 
$000  %Chg 
41,208  -13 

2,503 
19,372 
825 
23,681 
7,306 
16,313 
2,358 
66 
(4,686) 


+11 


+6 


0.18 


-59 
n.a. 
$  — 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Coopers  &  Lybrand, 


- % - 

16.81 

10.89 

6.07 

C.A.,  Hamilton, 


1990 

$000 

47,133 

2,248 

17,857 

791 

22,307 

8,520 

13,459 

2,862 

161 

(5,056) 

a?8 

19.19 

10.41 

4.77 

Ontario. 


Tele-Metropole  Inc.  T.31 

Head  Office  -  1600  boul.  de  Maisonneuve  E.,  Montreal, 
Quebec  H2L4P2  Telephone  -  (514)  526-9251  Fax  -  (514) 
526-4857  Transfer  Agent  -  General  Trust  of  Canada, 
Montreal  and  Toronto.  CUSIP  -  879245  Listed  -  TM:  TSE, 
ME  FP  500  Revenue  Ranking  -  50  Subs:44.  Employees  - 
1293  in  May  1992. 

Company  -  (Que.  1960)  Owns  and  operates  French  lan¬ 
guage  television  stations  CFTM-TV  in  Montreal,  CJPM-TV  in 
Chicoutimi,  CHLT-TV  in  Sherbrooke,  CHEM-TV  in  Trois 
Rivieres,  CFCM-TV  in  Quebec  City,  and  CFER-TV  in 
Rimouski/Sept-lles,  broadcasting  French  language  entertain¬ 
ment,  news  and  public  affairs  programs  in  Canada.  These  six 
stations  and  four  other  affiliated  stations  form  the  TVA 
Television  Network  in  which  the  company  holds  a  25% 
interest. 

Through  subsids.,  which  form  Groupe  Techner  Inc.,  the 
company  supplies  a  wide  range  of  technical  production  and 
post-production  services  to  the  television,  film,  advertising 
and  music  industries.  Also  acts  as  a  sales  representative  for 
national  accounts  on  behalf  of  the  10  affiliated  television  sta¬ 
tions  of  the  TVA  Network. 

During  fiscal  1991,  the  company  integrated  its  regional  tel¬ 
evision  stations,  CJPM-TV,  CHLT-TV,  CHEM-TV,  CFCM-TV 
and  CFER-TV  under  a  new  wholly  owned  subsid.,  T.M.  Multi- 
Regions  Inc. 

Directors  -  Serge  Gouin,  chm.;  Andre  Chagnon,  vice- 
chm.;  Mario  Bertrand,  pres.  &  CEO;  Andre  Berard;  Colette 
Chabol;  Claude  Chagnon;  Michel  Decary;  Laurent  Picard; 
Madeleine  Saint-Jacques. 

Key  Personnel  -  Michel  Chamberland,  v-p  programming; 
Guy  Crevier,  v-p  sales  &  mktg.;  Normand  Goodyear,  v-p 
finance  &  treasurer;  Robert  Knapen,  v-p  operations;  Denis 
Lacroix,  v-p  special  projects;  Philippe  Lapointe,  v-p  news  & 
public  affairs;  Claire  Samson,  v-p  development;  Yoland 
Tremblay,  v-p  human  resources;  Raymond  Brasseur,  pres.  & 
gen.  mgr.,  Groupe  Techner  Inc.;  Michel  Bernier,  exec,  v-p, 
T.M.  Multi-Regions  Inc.;  Philippe  Labelle,  corp.  secretary. 


SURVEY  OF  INDUSTRIALS  1992 
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Author. 

unlimited 

unlimited 

unlimited 

unlimited 

unlimited 


Outstand.  t 
nil 

3,500,000  shs. 
1,800,000  shs 
1,440,000  shs. 
6,394,859  shs. 


Par 

$10 

$10 

$10 

n.p.v. 

n.p.v. 


Capital  Stock  - 

Pref.  Series  1 
Pref.  Series  2 
Pref.  Series  3 
CI.A  common 
CI.B 

t  At  Aug.  25,  1991. 

Preferred  -  Issuable  in  series,  non-participating  and  non¬ 
voting.  All  senes  issued  to  related  companies.  Redeemable 
at  par  at  option  of  company.  Company  may  also  purchase  by 
mutual  agreement  for  an  amount  not  exceeding  par. 

Class  A  Common  -  Participating.  One  vote  per  sh 

Class  B  -  Participating.  Non-voting. 

Major  Shareholders  -  Le  Groupe  Videotron  Ltee  benefi- 
cially  held  1,437,311  class  A  common  shares  representing  a 
99.81%  voting  interest  at  Dec.  31,  1991. 

Price  Range  -  TM.B 

Year  High  Low  Year  Hiqh  Low 

]991 .  $13.50  $9.00  1989 .  $24.00  $17  00 

1990 .  20.25  8.00  1988 .  22.50  14  25 

Capital  Stock  Changes  -  During  fiscal  1991,  1,700,000 
preferred  series  1 ,  600,000  preferred  series  2  and  700 ! 000 
preferred  series  3  shares  were  redeemed  or  purchased  at 
$10  per  share.  In  addition,  30,459  class  B  shares  were 
issued  under  the  share  purchase  plan  for  $294,651. 

Commencing  Oct.  29,  1991,  20%  of  these  options  may  be 
exercised  annually  over  the  next  five  years. 

Dividends  -  Preferred  -  The  first  six  series  of  preferred 
shares  are  entitled  to  preferred  cumulative  divds.  equal  to  the 
prime  rate  given  by  the  company's  bankers,  plus  0.25%. 

Class  A  Common  -  Participate  equally  with  class  B 
shares.  Privately  held. 

Class  B  -  No  divds.  have  been  paid  since  10  cents  per 
share  paid  on  Apr.  15,  1988. 

An  initial  divd.  of  three  cents  per  share  was  paid  on  Feb 
25,  1974. 


Long-Term  Debt 

Outstanding  at  Aug.  25,  1991: 


Term  bank  loans .  $65,000,000 

Non-secured  debenture .  15,000,000 

Reseau  Pathonic  Inc.: 

Term  bank  loan .  29,200,000 

Mortgage  loan .  1,448,000 


110,648,000 

Less:  Current  portion .  2,039,000 


108,609,000 

Term  bank  loans  -  Consists  of  a  $15,000,000  revolving 
loan  with  interest  rates  ranging  from  9.8%  to  13.16%  and  a 
$50,000,000  loan  with  an  effective  10.46%  interest  rate  plus 
stamping  fees,  payable  to  Oct.  26,  1994.  Both  loans  are  in 
the  form  of  bankers'  acceptances  and  matures  Auq.  31, 
1995. 

Debenture  -  Bears  interest  at  12.25%  to  1996  and  matures 
Feb.  14,  2001.  Convertible  at  any  time  into  98.3768  class  B 
shares  for  each  $1,000  ($6,000,000  held  by  parent 
company). 

Subsidiary  debt  -  Debt  of  T.M.  Multi-Regions  Inc.  consists 
of  a  $29,200,000  term  bank  loan  payable  in  varying  semian¬ 
nual  payments  at  rates  varying  from  8.6%  to  9%  and  at  prime 
plus  1%,  maturing  in  1996,  and  a  $1,448,000  12.625%  mtge. 
loan  payable  in  monthly  instalments  of  $17,959,  maturinq  in 
1993. 

Wholly  Owned  Subsidiaries  -  Distribution  Tele-Metropole 
Inc.;  Groupe  Techner  Inc.;  Paul  L’Anglais  Inc.;  2744988 
Canada  Inc. 


Periods  ended: 


FINANCIAL  STATISTICS 

12  months 
Aug.  25 
1991 


12  months 
Aug.  26 
1990 

$000  %Chg  $000 


Operating  revenue .  154,047  +13 

Investment  income .  556 

Net  income .  (13,729)  n.a. 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments 

Fixed  assets,  net . 

Intangibles 


57,364 

2,994 

68,138 

95,108 


Total  assets .  228,432  -3 

Current  liabilities .  48  316 

Long-term  debt,  net .  108i609 


Shareholders'  equity 


69,987 


Cash  flow .  (11,667) 


Cash  from  oper.  activ. 


(6,901) 


Net  cash  position .  (14,548) 

Earnings  per  CI.B  sh .  (1.75) 


n.a. 

n.a. 

$  — 


136,817 

908 

(10,415) 

279 

62,822 

2,932 

71,237 

95,138 

235,801 

46,052 

98,648 

83,421 

(10,737) 

(17,767) 

(11,644) 

(1-33) 


„  - % - 

Return  on  Equity .  -17.90  -11  75 

Return  on  Assets .  -5.91  -4  96 

Net  Profit  Margin .  -8.91  -7  61 

For  the  six  months  ended  Feb.  23,  1992,  net  income 
amounted  to  $2,620,000  or  33  cents  per  share  compared  to 
a  net  loss  of  $4,385,000  or  56  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Revenue  fell  sliqhtly  to 
$82,899,000  from  $83,751,000. 


Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 
Revenue  Before  Ext.  CI.B  sh. 


-  $000 _ 

1991 .  154,047  (13,729) 

1990 .  138,660  (10,415) 

1989 .  115,983  1,212 

1988 .  102,870  381 

1987 .  97,503  8,085 


Auditors  -  Samson  Belair  Deloitte  &  Touche, 
Montreal,  Quebec. 


$ 

(1.75) 

(1.33) 

0.16 

0.05 

1.02 

C.A., 


Tele-Radio  Systems  Ltd.  T.32 

Head  Office  -  102,  620  Alden  Road,  Markham,  Ontario 
L3R  9R7  Telephone  -  (416)  946-1705  Fax  -  (416)  946-1709 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP 
-  87925D  Listed  -  TRF:  TSE. 

Company  -  (Canada  1981)  Markets  subscriber  carrier, 
microwave  and  data  communications  equipment  in  Canada. 
Directors  -  C.  J.  Eldridge,  pres.;  Alan  Grieve;  Ian  Carlisle. 
Key  Personnel  -  D.  A.  Alge,  sec.  &  CFO. 

Capital  Stock  -  Authorized  Outstandingt 

1st  Pref.  unlimited  nil 

Common  unlimited  1,541,455  shs. 

TAt  April  30,  1991. 

1st  Pref.  -  10%  cum.,  redeemable  at  $10,  issuable  in 
series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Winchester  Group  Inc.  held 
1,084,618  shs.  (70.4%  int.)  at  Feb.  27,  1992. 

Price  Range  -  TRF 

Year  High  Low  Year  High 

1991 .  $0.58  $0.02  1989 .  $105 

1990 .  0.26  0.09  1988 .  1.80 

Consolidations:  1-for-10  in  1988 


Low 

$0.22 

0.85 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Unusual  items . 

Discontinued  operations . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper,  activ . 


1989 

%Chg  $000 
9,177  -22  11,764 

(777)  (177) 

(1,008)  180 

(1,862)  n.a.  (279) 

(642) 

(1,862)  n.a.  (921) 

80  33 

1,995  3,648 

385  744 

481  1,687 

2,861  -53  6,079 

2,163  3,102 

779  1,195 

(80)  1 ,782 

(124)  (192) 

1,316  n.a.  (362) 

- $ - 


FINANCIAL  STATISTICS 

1990 
$000 


Earnings  per  Common  sh.: 

On  net  income,  bef,  ext. ...  (1.21)  (0.18) 

On  net  income .  (1.21)  (0.60) 


- % - 

Return  on  Equity .  -218.80  -30.33 

Return  on  Assets .  -41.66  -9.14 

Net  Profit  Margin .  -20.29  -2.37 

For  the  6  months  ended  June  30,  1991,  net  loss  was 
$214,000  or  140  per  sh.  compared  with  a  net  loss  of 
$973,000  or  630  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $2,365,000  from 
$4,513,000. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Telebec  Ltee  T.33 


Head  Office  -  1126  Chemin  Saint-Louis,  Sillery,  Quebec 
G1S  1E5  Telephone  -  (418)  688-9992  Mail.  Office  -  300, 
7151  Jean  Talon  St.  E.,  Anjou,  Quebec  HIM  3N8  Transfer 
Agent  -  Montreal  Trust  Company,  Montreal.  CUSIP  -  879259 
Listed  -  TLB:  ME.  Employees  -  1155  in  Dec.  1991. 

Company  -  (Que.  1982)  Owns  and  operates  a  telecom¬ 
munications  network  serving  more  than  160,000  customers, 
extending  from  James  Bay  to  the  Madelaine  Islands  in  Gulf 
of  St.  Lawrence.  Regulated  by  Regie  des 
telecommunications  du  Quebec. 

At  Dec.  31,  1991,  the  company  had  192,554  telephones  in 
service,  162,072  network  access  services,  and  32,126.000 
long  distance  messages  billed. 

Directors  -  L.  A.  Tanguay,  chm.  &  CEO;  G.  P.  Leclerc, 
pres.;  P.  A.  Aubin;  Robert  Arcand;  J.  B.  Berube;  Pierre 
Jadoul;  Marcel  Baril;  Jean-Paul  Gagnon;  Guy  Houle;  Andre 
Villeneuve. 

Key  Personnel  -  Jean-Remi  Giroux,  v-p  opers.;  Marcel 
Baillargeon,  treas.  &  comptroller;  Jacques  DuBerger,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

1st  Preferred  unlimited 

Series  3  473,600  shs. 

Series  4  10,200  shs. 

Series  5  200  shs. 

Common  unlimited  4,458,453  shs. 

fAt  Dec.  31.  1991. 

Preferred,  Series  3  -  Retractable  on  Oct.  1,  1992  at  $25 
per  sh.  plus  accrued  divds.  Redemption  commenced  Oct.  1, 
1990  at  $26  per  sh.  to  Sept.  30,  1991.  thereafter  premium 
decreasing  250  per  sh.  p.a.  to  Sept.  30,  1994,  thereafter  at 
$25  per  sh.  Non-voting  unless  six  quarterly  divds.  in  arrears. 

Preferred,  Series  4  -  Retractable  on  Oct.  31,  1991  at  $25 
per  sh.  plus  accrued  divds. 

Preferred,  Series  5  -  Variable  cumulative,  redeemable  at 


end  of  divd.  period. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Tele-Direct 
(Publications)  Inc.,  a  subsid.  of  BCE  Inc  at  Dec.  31,  1991. 


Price  Range  -  TLB.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $25.38  $24.00  1989 .  $25.13  $24.13 

1990 .  25.00  21.75  1988 .  25.88  22.25 

Capital  Stock  Changes  -  On  Jan.  1,  1992,  redeemed 
10,210  series  4  pref.  shs. 

On  Dec.  19,  1991,  issued  200  series  5  first  pref.  shs.  for 

$10,000,000. 

During  1991,  redeemed  6,400  series  3  pref.  shs.  and 
389,790  series  4  pref.  shs.  at  $25  per  sh. 

Dividends  -  Preferred,  Series  3  -  Entitled  to  fixed  cum. 
cash  divds.  of  $2,125  per  sh.  p.a.,  payable  quarterly.  Initial 


divd  of  80.2650  per  sh.  paid  Jan.  1,  1986.  Paid  53.1250  per 
sh  on  April  1.  1986  and  regularly  quarterly  since. 

Preferred,  Series  4  -  Entitled  to  fixed  cum.  cash  divds.  of 
$1  875  per  sh.  p.a.,  payable  quarterly.  Initial  divd.  of  320  per 
sh.  paid  Jan.  1,  1987.  Paid  46.8750  per  sh.  on  April  1,  1987 
and  regularly  quartedy  since. 

Common  -  Privately  held. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Non-convert,  debs.,  to  2002T . 

Convert,  subord.  debs.,  20194 . 

Notes  payable . 

Interest-free  loan . 

Other  loans . . . 


$  89,272,000 
14,000,000 
76,519,000 
21,915,000 
3,952,000 


Less:  current  portion 


205,658,000 

4,456,000 


201,202,000 

+  Bearing  interest  at  rates  varying  from  834%  to  143£%.  On 
May  1,  1992,  $10,000,000  Ser.  I  1094%  debs.,  maturing  Nov. 
1,  1996,  were  redeemed  at  par  plus  134%. 

♦  Floating  rate  of  interest,  convertible  on  or  after  Nov.  1 , 
1992  into  com.  shs.  at  $26.50  per  sh.,  redeemable  on  or  after 
Nov.  1,  1994  at  par  plus  accrued  interest,  due  Nov.  1,  2019. 

Note  -  At  Dec.  31,  1991,  short  term  obligs.  of  $744,000  in 
demand  loans  were  outstanding. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. 
Net  cash  position . . 


165,857 

+4 

159,846 

18,331 

+12 

16,429 

113 

7 

25,405 

23,876 

390,075 

364,602 

426,640 

+7 

398,587 

49,068 

39,607 

201,202 

185,343 

143,540 

136,973 

46,417 

45,767 

59,544 

+24 

47,980 

113 

. , , 

7 

$ 


Earnings  per  Common  sh. ...  3.74 


3.54 


- % - 

Return  on  Equity .  13.07  12.73 

Return  on  Assets .  4.44  4.42 

Net  Profit  Margin .  11.05  10.28 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  165,857  18,331  3.74 

1990 .  159,846  16,429  3.54 

1989 .  143,397  14,906  3.23 

1988 .  132,403  14,009  3.05 

1987 .  122,862  12,498  2.89 


Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 

Teledyne  Canada,  Limited  T.34 

Head  Office  -  15  Brydon  Dr.,  Rexdale,  Ontario  M9W  4M8 
Telephone  -  (416)  746-2100  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto.  CUSIP  -  879327  Listed  -  TDC: 
TSE.  FP  500  Revenue  Ranking  -  Next  200:123.  Employees 
-  359  in  Dec.  1991. 

Company  -  (Ont.  1948)  Operations  are  organized  into 
industrial  services  and  metal  fabrication  segments.  Provides 
specialized  tank  trailer  transport  services  for  petroleum  prod¬ 
ucts,  acids,  chemicals  and  other  liquid  and  dry  bulk  products. 
Also  manufactures  a  range  of  mobile  and  stationary  equip¬ 
ment  and  parts,  some  custom  designed,  for  the  mining,  con¬ 
struction  and  quarrying  industries  and  off-road  and  farm  mar¬ 
kets.  Also  engages  in  the  production  of  tungsten  carbide 
steel  inserts  and  welding  products.  Production  facilities  are 
located  at  Brantford,  Toronto,  Woodstock,  Thornbury  and 
Sudbury,  Ont.  and  in  Solon  and  Canal  Winchester,  Ohio. 
Transport  terminals  are  located  in  Toronto,  Sarnia,  Cornwall 
and  Sudbury. 

Directors  -  G.  L.  Riley,  chm  &  pres.;  T.  H.  Andrews,  sec., 
Latrobe,  Penn.;  W.  H.  Nutt,  v-p,  Woodstock,  Ont.;  J.  B. 
Regan,  Aurora,  Ont.;  W.  W.  Smallman,;  R.  A.  Eagleson, 
Toronto. 

Key  Personnel  -  D.  J.  Grant,  treas. 
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Capital  Stock  -  Authorized  Outstandingt 

Common  5,000,000  shs.  2,165,657  shs 

tAt  March  31,  1991 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Teledyne,  Inc.  beneficially  held 
1,644,184  common  shares  (76%  interest)  at  Jan.  31,  1992. 


|h  Low 
13  $13.63 


Price  Range  -  TDC 

Year  High  Low  Year  Hie 

1991 $12.88  $10.00  1989 $19.( 

1990....  16.00  11.38  1988 .  14.88  12.00 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  the  years  1983  to  1991  inclusive. 

Dividends  -  Common  -  Quarterly  divds.  normally  payable 
in  December  1991  and  March  1992  were  omitted.  A  rate  of 
40  cents  per  share  per  annum  was  paid  from  March  8,  1991 
to  Sept.  6,  1991  inclusive.  Previously  a  rate  of  80  cents  per 
share  per  annum  was  paid  from  Sept.  14,  1984  to  Dec.  7, 
1990  inclusive. 


Long-Term  Debt 

At  Dec.  31,  1991  o/s  long-term  debt  totaled  $100,000 
(including  $53,000  due  within  one  year)  and  consisted  of 
$17,000  in  variable  rate  mtge.  notes  due  through  1993;  and 
an  $83,000  non-interest  bearing  industrial  and  regional 
development  program  loan,  payable  in  quarterly  installments 
of  $9,000. 

Wholly  Owned  Subsidiaries  -  CCC  Carriers  Ltd.,  Toronto, 
Ont.;  Tank  Truck  Transport  Ltd.,  Toronto,  Ont.;  Teledyne  CM 
Products  Inc.,  Solon,  Ohio;  Teledyne  Princeton,  Inc.,  Canal 
Winchester,  Ohio;  Teledyne  Transport  Ltd.,  Toronto,  Ont.;  Toll 
Leasing  Inc.,  Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

58,830 

-11 

65,756 

Net  income . 

435 

-80 

2,183 

Cash  and  equivalent . 

231 

Current  assets . 

18,007 

18,338 

Fixed  assets,  net . 

14,597 

16,530 

Intangibles . 

1,283 

1,611 

Total  assets . 

34,279 

-7 

36,729 

Current  liabilities . 

5,601 

7,512 

Long-term  debt,  net . 

47 

100 

Shareholders'  equity . 

27,102 

27,475 

Cash  flow . 

3,639 

5,377 

Cash  from  oper.  activ . 

2,821 

-47 

5,298 

Net  cash  position . 

231 

n.a. 

$ 

. .  .  . 

Earnings  per  Common  sh.  ... 

0.20 

1.01 

% 

Return  on  Equity . 

1.59 

8.01 

Return  on  Assets . 

1.23 

6.01 

Net  Profit  Margin . 

0.74 

3.32 

For  the  3  months  ended  March  31,  1992,  net  loss  was 


$66,000  or  30  per  sh.  compared  with  net  income  of  $19,000 
or  10  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  increased  to  $15,255,000  from  $14,151,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  58,830  435  0.20 

1990 .  65,756  2,183  1.01 

1989 .  67,871  4,828  2.23 

1988 .  65,746  4,255  1.96 

1987 .  62,438  3,866  1.79 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 

Teleglobe  Inc.  135 

Head  Office  - 1000  de  La  Gaurchetiere  St.  West,  Montreal, 
Quebec  H3B  4X5  Telephone  -  (514)  868-7270  Fax  -  (514) 
868-7410  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal  and  Toronto.  CUSIP  -  87941V  Listed  -  TGO:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:216.  Employees 
-  2340  in  Dec.  1991. 

Company  -  (Canada  1958)  The  company  is  internationally 
engaged  in  the  design,  manufacture  and  marketing  of  a  com¬ 
prehensive  range  of  communications  products  and  services 
worldwide.  Operations  are  carried  out  through  three  business 
units  as  follows: 

Communications  Services  -  Provides  international  tele¬ 
communications  services  through  Teleglobe  Canada  Inc., 
international  consulting  and  satellite  services  through 
Teleglobe  International  Inc.  and  undersea  telecommunica¬ 


tion  cable  systems  and  services  through  Telegiobe  Marine 
Inc. 

Communications  Products  -  Designs,  manufactures  and 
markets  products  and  systems  to  link  computers  through 
integrated  data  networks  and  to  speed  data  transmission. 

Insurance  Systems  -  Develops,  markets  and  supports 
processing  systems  and  applications  software  for  the  insur¬ 
ance  industry. 

In  March  1992,  the  Federal  govt,  extended  Teleglobe 
Canada's  mandate  as  the  sole  Canadian  provider  of  over¬ 
seas  telecommunications  services  for  a  period  of  five  years 
until  March  1997,  subject  to  a  review  in  about  three  years. 

Name  changed  from  Memotec  Data  Inc.,  Aug.  12,  1991. 

Directors  •  J.  B.  Aune,  chm.;  Charles  Sirois,  pres.  &  CEO, 
Montreal;  J.  V.  R.  Cyr;  P.  J.  Fortier;  Pierre  MacDonald;  G.  T. 
McGoey;  J.  C.  Monty;  P.  J.  Jeanniot;  H.  A.  Steinberg, 
Montreal;  G.  A.  Fierheller;  E.  S.  Rogers,  Toronto;  C.  C. 
Johnston,  Braintree,  Mass.;  C.  E.  Medland. 

Key  Personnel  -  Bruno  Ducharme,  sr.  v-p,  fin.  &  CFO;  G. 
J.  Stewart,  v-p,  legal  matters  &  sec.;  A.  J.  Bardach,  v-p,  govt, 
relations  &  international  affairs.;  M.  J.  Glick,  v-p,  fin.;  R.  P. 
Judge,  treas.  &  asst.  sec. 


Capital  Stock  -  Authorized  Outstanding^ 

First  Pref.  unlimited  1,285,000  shs. 

Second  Pref.  unlimited  3,000,000  shs. 

Common  unlimited  39,578,264  shs. 

•  At  Dec.  31,  1991.  At  that  date  total  of  19,434,056  com. 
shs.  were  reserved  for  issuance  under  options  and  conver¬ 
sion  of  notes,  debs,  and  first  pref.  shs. 

First  Pref.  -  Issuable  in  series;  convertible  at  any  time  at 
option  of  holder  into  an  equal  number  of  com.  shs.;  non-vtg. 

Second  Pref.  -  Issuable  in  series;  convertible  at  any  time 
at  option  of  holder  at  $10.75  per  sh.;  retractable  on  May  1, 
1997  and  redeemable  on  May  2,  1997  at  $25.00  per  sh.; 
non-vtg. 

Options  -  At  Dec.  31,  1991,  options  had  been  granted  and 
were  exercisable  to  employees  to  purchase  700,304  com. 
shs.  at  various  prices  until  July  1,  1999. 

Major  Shareholders  -  BCE  Inc.  beneficially  held  approxi¬ 
mately  9,458,224  common  shares  (21.94%  int.).  National 
Telesystem  Ltd.  beneficially  held  approximately  5,499,999 
common  shares  (12.76%  int.)  and  Caisse  de  d6pot  et  place¬ 
ment  du  Quebec  beneficially  held  approximately  5,335,373 
common  shares  (12.37%  int.)  at  March  25,  1992. 


Price  Range  -  TGO 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

.  $11.00 

$7.38 

1989 . 

$11.88 

$9.50 

1990.... 

10.75 

7.50 

1988 . 

15.38 

9.75 

Capital  Stock  Changes  -  In  May  1991,  3,000,000  8%  con¬ 
vertible  retractable  preferred  shares  were  issued  at  $25  per 
share  for  proceeds  of  $75,000,000. 

Also  during  1991,  1,750,000  common  shares  were  issued 
upon  conversion  of  a  like  number  of  first  series  preferred 
shares  and  169,648  common  shares  were  issued  upon  exer¬ 
cise  of  options. 

Dividends  -  Common  &  First  Series  Preferred  -  Present 
annual  divd.  rate  of  28  cents  per  share  was  established  with 
the  quarterly  payment  of  seven  cents  per  share  on  Sept.  29, 
1989.  Previously,  quarterly  divds.  of  five  cents  per  share 
were  paid  from  Sept.  30, 1988  (first  payment  since  initial  pub¬ 
lic  share  offering  in  November  1985)  to  June  30,  1989, 
inclusive. 

8%  Second  Series  Preferred  -  Entitled  to  $2.00  per  share 
per  annum,  payable  quarterly  on  Feb.,  May,  Aug.  and  Nov.  1. 
Initial  payment  of  $0.37808  per  share  paid  Aug.  1,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Teleglobe  Inc.: 

10%%  convert,  notes .  $44,600,000 

7%%  convert,  debs .  75,000,000 

12%  debenture .  17,700,000 

Term  loans .  55,500,000 

Teleglobe  Canada: 

Bank  term  loan,  due  1994 .  97,900,000 

Promissory  notes  69,800,000 

Construction  loans .  41,900,000 

Due  to  contractors .  11,200,000 

11.5%  debenture,  due  1994  .  5,000,000 

Other .  7,000,000 

Other .  1,800,000 


Less:  current  portion 


427,400,000 

18.700,000 


408,700,000 

Wholly  Owned  Subsidiaries  -  ISI  Systems,  Inc.,  Andover, 
Mass.;  Teleglobe  Canada  Inc.,  Montreal,  Que.;  Teleglobe 
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Insurance  Systems  Division,  Toronto,  Ont.;  Teleglobe 
International  Inc.,  Montreal,  Que.;  Teleglobe  Limited, 
London;  Teleglobe  Marine  Inc.,  Montreal,  Que.;  Teleglobe 
Telecommunications  Inc.,  North  Andover,  Mass. 

Investments  -  IDS  Aeronautical  Communications,  Inc. 
(50%  int.);  IDB  Communications  Group,  Inc.  (15.6%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  open  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

$000  %Chg 

$000 

437,800 

+8 

404,100 

2,400 

4,300 

n.a. 

(2,100) 

25,700 

+221 

8,000 

23,600 

5,700 

257,900 

180,900 

28,700 

20,800 

820,700 

658,100 

258,400 

265,500 

1,387,700 

+20 

1,151,700 

427,800 

336,800 

408,700 

358,900 

498,900 

415,100 

170,500 

118,300 

134,400 

-11 

150,300 

(46,600) 

n.a. 

$ 

(32,300) 

0.54 

.% 

0.20 

Return  on  Equity .  5.62  1.92 

Return  on  Assets .  2.02  0.72 

Net  Profit  Margin .  5.87  1.98 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $5,700,000  or  17  cents  per  share  compared 
with  net  income  of  $1,100,000  or  three  cents  per  share  for 
the  corresponding  year-earlier  quarter.  Operating  revenue 
rose  11%  to  $110,400,000  from  $99,900,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  437,800  25,700  0.54 

1990 .  404,100  8,000  0.20 

1989 .  357,957  20,109  0.52 

1988 .  368,795  33,514  1.00 

1987 .  346,052  64,613  2.63 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 


Telemedia  Inc.  136 

Head  Office  -  500,  1411  Peel  St.,  Montreal,  Quebec 
H3A  1S5  Telephone  -  (514)  845-6291  Fax  -  (514)  845-3628 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary,  Halifax, 
Montreal,  Quebec,  Toronto  and  Vancouver  CUSIP  -  87943F 
Listed  -  TMD:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:353.  Employees  -  1458  in  Aug.  1991. 

Company  -  (Canada  1986)  Involved  in  magazine  and  book 
publishing,  radio  broadcasting,  publishing  of  weekly  newspa¬ 
pers,  and  promotional  marketing  services,  primarily  in 
Canada. 

Magazine  and  book  publishing  -  Publishes  17  consumer 
magazines  in  the  French  and  English  languages  including, 
Canadian  Living,  Harrowsmith,  TV  Guide,  Western  Living, 
Equinox,  Vancouver  Magazine,  Select  Homes  &  Food,  Coup 
de  Pouce,  Elle  Qudbec,  and  TV  Hebdo. 

Radio  broadcasting  -  Operates  27  radio  stations  in 
Ontario  and  Quebec,  and  6  radio  networks  providing  pro¬ 
grams  to  approx.  210  radio  stations  across  Canada;  also  par¬ 
ticipates  in  a  specialty  cable-television  channel. 

Weekly  newspapers  -  Publishes  20  controlled-circulation 
weekly  newspapers  in  Quebec. 

Promotional  marketing  services  -  Provides  consumer 
couponing  distribution  systems,  advertising  sales  represen¬ 
tation  and  through  Mediasat,  a  partnership  with  Telesat 
Canada  Communications  Inc.,  will  provide  satellite- 
delivered  audio  advertising  programs  to  retail  chains  across 
Canada.  In-store  testing  of  the  programs  was  planned  for 
1991. 

In  1991,  sold  the  Group  Marketing  Direct  div. 

In  May  1992,  completed  the  acquisition  of  the  remaining 
35%  interest  in  Telemedia  Publishing  Inc.  from  Southam 
Inc.  for  $18,000,000.  Following  the  purchase,  subsids. 
Telemedia  Publishing  Inc,  Telemedia-Procom  Inc.  and 
Telemedia  Communications  Inc.  were  amalgamated  under 
the  name  Telemedia  Communications  Inc. 

Directors  -  Philippe  de  Gaspe  Beaubien,  chm.,  Montreal; 
H.  A.  Hampson,  v-chm.;  R.  J.  McCoubrey,  pres.  &  CEO, 


Toronto;  Monique  Despres,  gen.  counsel  &  sec.,  Montreal;  J. 
R.  Bullock;  J.  M.  Tory;  J.  R.  Le  Mesurier;  S.  A.  Wilgar, 
Toronto;  Gordon  Ritchie,  Ottawa;  D.  S.  R.  Leighton,  Komoka, 
Ont.;  Nan-b  de  Gaspe  Beaubien;  S.  J.  Kauser;  Paul  Par6, 
Montreal;  Ana  R.  Daniel,  New  York. 

Key  Personnel  -  Claude  Beaudoin,  exec,  v-p  &  COO, 
eastern  region;  S.  J.  Weir,  exec,  v-p  &  CFO;  Keith  Drake,  sr. 
v-p;  F.  R.  Hewitt,  sr.  v-p;  D.  W.  Anderson,  v-p  human 
resources  management;  D.  M.  King,  v-p  &  comptroller;  Linda 
K.  Lemieux,  v-p  management  information  systems;  Denise 
Martin,  asst.  sec. 


Capital  Stock  - 

First  pref. 
Second  pref. 
CI.A  Subord. 

CI.B  Multiple 
t  At  Aug.  31, 


Authorized 
unlimited 
unlimited 
unlimited 
unlimited 
;  2,569,272  Cl., 


Outstandingf 

nil 

nil 

2,808,173  shs. 
8,302,878  shs. 
shs.  reserved  for 


issuance. 

First  S  Second  preferred  -  Issuable  in  series. 

Class  A  Subordinate  voting  -  One  vote  per  sh.;  otherwise 
rank  equally  with  CI.B. 

Class  B  Multiple  voting  -  20  votes  per  sh.;  privately  held. 
Major  Shareholders  -  Telemedia  Corp.  (controlled  by 
Philippe  de  Gasp6  Beaubien)  held  32,000  CI.A  shs.  and 
8,302,878  CI.B  shs.  (98%  voting  int.)  at  Nov.  9,  1990. 


Price  Range  -  TMD.A 


Year 

High 

Low 

Year 

High 

1991 . 

$4.55 

$3.15 

1989 . 

$7.25 

1990 . 

6.00 

2.75 

1988 . 

7.50 

Long-Term  Debt 

At  Aug.  31,  1991,  long  term  debt  totaled  $56,166,000 
(including  current  portion  of  $9,054,000)  and  was  comprised 
of  $20,000,000  in  9%  subord.  debs.,  maturing  in  1999  and 
convertible  into  CI.A  shs.  at  $9  per  sh.;  a  $21 ,779,000  revolv¬ 
ing  term  loan  at  prime  due  to  1999;  a  $595,000  revolving 
term  loan  at  prime;  a  $5,000,000  10%  note  due  December 
1991;  $7,882,000  representing  discounted  balance  of  pur¬ 
chase,  due  to  1994;  and  other  liabilities  of  $910,000,  due  to 
1994. 

Wholly  Owned  Subsidiaries  -  Radio  Chicoutimi  Inc.; 
Telemedia  Communications  Inc.;  Telemedia 
Communications  Ontario  Inc. 

Subsidiaries  -  CFIX-FM  97  Inc.  (60%  int.);  Les  Hebdos 
TPIemedia  (85%  int.);  Recipes  Only  Magazine  Ltd.  (66%  int.); 
South-Muskoka  Broadcasting  Inc.  (60%  int.). 

Investments  -  Camden  House  Publishing  Inc.  (12.75% 
int.);  Eating  Well  Magazine  Patnership  (13%  int.);  Les 
Publications  Telemedia-Hachette  Inc.  (32.5%  int.);  Le 
Reseau  des  Sports  (30%  int.);  Telemedia  Communications 
(USA)  Inc.  (15%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


215,356 

•3 

222,993 

(158) 

(1,440) 

(2,600) 

n.a. 

(3,630) 

48,863 

48,854 

10,163 

4,619 

18,332 

19,268 

77,906 

80,037 

157,711 

+1 

155,834 

40,367 

31,934 

47,112 

54,037 

34,341 

36,945 

7,920 

6,973 

7,373 

+78 

4,145 

(2,277) 

n.a. 

(1,710) 

(0.23)  (0.33) 


- % - 

Return  on  Equity .  -7.29  -9.47 

Return  on  Assets .  -1.66  -2.40 

Net  Profit  Margin .  -0.61  -1.42 

For  the  6  months  ended  Feb.  28,  1992,  net  loss  was 
$804,000  or  70  per  sh.  compared  with  a  net  loss  of 
$2,626,000  or  240  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $112,058,000  from 
$105,474,000. 
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Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income  Earns,  per 
Revenue  Before  Ext.  Class  A  &  B 


-  $000 _ 

1991  .  215,356  (2,600) 

1990 .  222,993  3,630) 

1989 .  215,792  2,254 

1988 .  181,836  5,514 

1987 .  137,837  5,038 

Auditors  -  Ernst  &  Young,  C.A.,  Montreal,  Quebec. 


sh. 

(0.23* 

(0.33) 

0.21 

0.51 

0.48 


Telepanel  Systems  Inc.  T.37 

Head  Office  -  245  Riviera  Dr.,  Markham,  Ontario  L3R  5J9 
Telephone  -  (416)  477-7877  Fax  -  (416)  477-9528  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  87943U 
Listed  -  TLS:  TSE.  Employees  -  14  in  Jan.  1992. 

Company  -  (Canada  1982)  Designs,  manufactures  and 
markets  a  price  and  information  display  system  for  supermar¬ 
ket  and  other  retail  locations.  The  Telepanel  Price  and 
Information  Network  uses  a  series  of  small  liquid  crystal  dis¬ 
plays  mounted  on  the  edge  of  supermarket  shelves  which 
display  prices  and  product  information.  Each  display  unit  uti¬ 
lizes  proprietary  technology  that  receives  and  transmits  data 
to  and  from  an  in-store  computer  which  is  linked  with  the 
scanning  system  at  each  supermarket  checkout. 

Has  an  exclusive  license  to  use  a  patent  relating  to  elec¬ 
tronic  shelf  pricing  in  exchange  for  a  royalty  of  1  %  of  sales  of 
the  system,  and  holds  various  patents  on  the  display  module 
and  various  components. 

Has  marketing  and  distribution  agreement  with  Fujitsu  ICL 
Inc.,  Santa  Clara,  Calif.,  to  sell,  install  and  service  the  system 
on  an  non-exclusive  basis  in  the  U.S.,  Canada,  Europe  and 
certain  Pacific  Rim  countries.  The  company  also  has  similar 
non-exclusive  agreements  with  Siemens-Wirdorf  covering 
Europe  and  Wireless  Information  Technologies  Limited 
covering  the  U  K. 

Directors  -  R.  G.  Taylor,  chm.,  King  twp.,  Ont.;  C.  R. 
Skillen,  pres.  &  CEO;  J.  C.  Heaven,  v-p  finance  &  admin.,  & 
sec.;  Peter  McCarter,  Arnold  Landis;  Don  Paterson;  Joseph 
Riz,  Toronto. 

Key  Personnel  -  G.  A.  Aasen,  v-p  sales  &  mktg. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  8,662,880  shs. 

t  At  Apr.  30,  1992;  295,982  com.  shs.  held  in  escrow. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  IDEA  Innovation  Fund  Inc.,  a 
subsid.  of  Ontario  Development  Corporation,  held  2,088,879 
com.  shs.  (25.5%  int.)  at  May  29,  1991. 


Year 

High 

Price  Range  -  TLS 

Low  Year 

High 

Low 

1991 . 

$1.40 

$0.60  1989 . 

$15.98 

$1.30 

1990 . 

1.50 

0.65  1988 . 

61.10 

5.17 

Consolidations: 

1-for-47  in  1989 

Long-Term  Debt 

At  Jan.  31,  1991,  o/s  long-term  debt  was  $486,763,  which 
comprised  an  interest-free  loan  (except  when  in  default) 
secured  by  accounts  receivable  of  $385,870  related  to  sys¬ 
tem  installations  and  a  fixed  and  floating  charge  on  intellec¬ 
tual  property.  On  April  19,  1991,  l-t  debt  was  converted  into 
540,848  com.  shs.  at  a  rate  of  $0.90  per  sh. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

1,235 

+15 

1,071 

Investment  income . 

158 

151 

Net  income . 

(1,210) 

n.a. 

(1,487) 

Cash  and  equivalent . 

431 

2,142 

Current  assets . 

980 

2,725 

Fixed  assets,  net . 

143 

171 

Total  assets . 

1,384 

-52 

2,896 

Current  liabilities . 

373 

662 

Long-term  debt,  net . 

487 

500 

Shareholders'  equity . 

524 

1,734 

Cash  flow . 

(1,167) 

(1,438) 

Cash  from  oper.  activ. . 

(1,088) 

n.a. 

$ 

(1,920) 

Earnings  per  Common  sh. ... 

(0.17) 

(0.40) 

- % - 

Return  on  Equity .  -107.17  -165.96 

Return  on  Assets .  -56.54  -101.68 

Net  Profit  Margin .  -97.98  -138.84 

For  the  year  ended  Jan.  31,  1992,  net  loss  was  $1,398,536 
or  170  per  sh.  compared  with  a  net  loss  of  $1,210,159  or  170 


per  sh.  for  the  prior  year;  operating  revenue  fell  to  $698,218 
from  $1,392,890.  Cash  and  term  deposits  increased  to 
$1,163,176  from  $431,483. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Telepost  Communications  Inc.  T.38 

Head  Office  -  25  East  2nd  Ave.,  Vancouver,  British 
Columbia  V5T  1B3  Telephone  -  (604)  875-0444  Fax  -  (604) 
875-1715  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver  CUSIP  -  87947H  Listed  -  TPO:  VSE.  Employees 
-  15  in  April  1991. 

Company  -  (B.C.  1986)  Engaged  in  video  duplication  and 
post-production  services. 

In  December  1991,  purchased  the  assets  of  Flying 
Lizards  Animation  Co.  from  Vertigo  Technologies  Inc.  for 
$131,000  paid  through  a  3-year  $70,000  note,  issuance  of 
84,000  com.  shs.  at  250  per  sh.  and  $40,000  cash. 

In  Feb.  1992,  sold  its  49%  int.  in  Carousel  Video 
Transfers  Ltd.  for  $37,500. 

Name  changed  from  WestPost  Capital  Inc.,  Dec.  11, 
1990;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  Jamie  Browne,  chm.,  Kelowna,  B.C.;  Steven 
McDonald,  pres.;  Terry  Drayton;  Peter  Sara;  John  Primus; 
David  Steele,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding^ 

Common  20,000,000  shs.  3,329,554  shs. 

tAt  May  1,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Terry  Drayton  held  18%  int  at  April 
30,  1991. 

Price  Range  -  TPO 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.10  1989 .  $1.20  $0.60 

1990 .  1.28  0.25  1988 .  2.80  0.84 

Consolidations:  1-for-4  in  1990 

Capital  Stock  Changes  -  In  April  1991,  privately  placed 
1,400,000  common  shs.  at  25c  per  sh. 

Wholly  Owned  Subsidiaries  -  Westpost  Film  and  Video 
Inc. 

Financial  Statistics  -  For  the  9  months  ended  Jan.  31, 
1992,  net  loss  was  $38,605  compared  with  a  loss  of 
$400,659  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $989,729  from  $425,525. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  New  Westminster, 
British  Columbia. 


Telesat  Canada  139 

Head  Office  -  1601  Telesat  Court,  Gloucester,  Ontario 
K1B  5P4  Telephone  -  (613)  748-0123  Fax  -  (613)  748-8712 
FP  500  Revenue  Ranking  -  Top  500:385.  Employees  -  845 
in  Dec.  1991. 

Company  -  (Canada  1969)  Provides  common  carrier 
broadcast  and  telecommunications  services,  throughout 
North  America,  via  a  fleet  of  company-owned  Anik  satellites. 
Services  include  bandwidth-on  demand,  videoconferencing, 
business  television,  desktop-to-desktop  communication  and 
transmission  and  distribution  of  television  broadcasting. 
Activities  not  offered  in  competitive  markets  are  regulated  by 
the  CRTC. 

Through  Telesat  Enterprises  Inc.  and  Telesat  Canada 
International  Inc.,  develops  new  ventures  related  to  infor¬ 
mation  and  communications  technologies  and  through  50% 
owned  Telesat  Mobile  Inc.,  owns  and  operates  the 
Canadian  mobile  satellite  communications  system. 

On  Jan.  31,  1992,  submitted  a  bid  to  purchase  53%  of 
Telesat  Canada  from  the  Government  of  Canada.  Terms 
were  not  disclosed. 

Directors  -  D.  A.  Golden,  chm.;  E.  D.  Thompson,  pres.  & 
CEO;  Michael  Binder;  D.  A.  Dodge,  Ottawa;  Desmond 
Hallissey,  Quebec;  I.  E.  H.  Duvar,  Halifax;  W.  M.  Auld, 
Winnipeg;  H.  M.  Neldner,  Edmonton;  D.  A.  Calder,  Burnaby; 
J.  C.  B.  Cullen,  Toronto;  Brian  Hewat,  Ottawa. 

Key  Personnel  -  F.  M.  Bartlett,  v-p  finance  &  admin.  & 
treas.;  L.  J.  Boisvert,  v-p  network  services;  Harry  Kowalik,  v-p 
space  systems;  Linda  M.  Rankin,  v-p  business  development; 
R.  W.  Wieleba,  sec.  &  gen.  counsel. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  5,000,000  shs.  5,000,000  shs.  $10 

Common  10,000,000  shs.  6,087,160  shs.  n.p.v. 

|At  Dec.  31,  1991. 

Preferred  -  Cum.  divd.  of  8%  p.a.  payable  quarterly  to 
1995.  Redeemable  at  par  after  1995. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Government  of  Canada  held  53% 
int.,  Bell  Canada  held  24%  int.,  other  telephone  companies 
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held  16%,  other  common  carriers  6%  and  Telesat  employees 
held  the  remainder  at  Dec.  31,  1991. 

Dividends  -  Common  -  Paid  50#  per  sh.  p.a.  from 
1984-1991.  Previously,  paid  $1  per  sh.  in  1983  and  1982, 
80#  per  sh.  in  1981  and  600  per  sh.  in  1980. 

Preferred  -  8%  per.  sh.  p.a.  for  first  6  years  payable  quar¬ 
terly  on  the  last  day  of  each  calendar  quarter. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Debentures: 

10.5%  due  July  1994 .  $75,000,000 

10.75%  due  Dec.  1993 .  100,000,000 

11.59%  Notes  due  July  2001  .  50,000,000 

Export  Credit-8. 18% .  186,612,000 

Bank  loan,  11.92% .  65,000,000 

Office  buildings .  38,620,000 


515,232,000 

Additional  Financing  -  On  Jan.  30,  1992,  $75,000,000  at 
10%%,  due  2002. 

Wholly  Owned  Subsidiaries  -  Anikasting  Inc.;  Teleport  de 
Montreal  Ltee;  Telesat  Canada  International  Inc.;  Telesat 
Enterprises  Inc. 

Subsidiaries  -  DVS  Communications  Inc.  (82%  int.). 
Investments  -  Canadian  Satellite  Learning  Services  Inc. 
(35%  int.);  Telesat  Mobile  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  common  sh . 


190,033 

+7 

176,938 

3,387 

528 

16,824 

-45 

30,448 

34,490 

37,069 

23,223 

6,943 

979,883 

845,969 

1,037,596 

+17 

889,981 

515,232 

432,786 

293.619 

282,438 

50,916 

38,213 

73,960 

+5 

70,649 

(4,693) 

n.a. 

S 

(3,325) 

2.11 

4.38 

- % - 

Return  on  Equity .  5.84  21.56 

Return  on  Assets .  1.75  6.84 

Net  Profit  Margin .  8.85  17.21 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Ottawa,  Ontario. 


Tembec  Inc.  140 

Head  Office  -  2790,  800  Rene-Levesque  Blvd.  W., 
Montreal,  Quebec  H3B  1X9  Telephone  -  (514)  871-0137 
Transfer  Agent  -  Trust  General  du  Canada,  Montreal  and 
Toronto.  CUSIP  -  879920  Listed  -  TBC:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:287.  Employees  - 1 990  in  Sep. 
1991. 

Company  -  (Que.  1972)  Manufactures  and  sells  market 
pulp,  wood  products  and  converted  forest  products  to  North 
American  and  overseas  markets.  Operations  are  concen¬ 
trated  in  Temiscaming,  Que.,  with  additional  facilities  in  the 
northwestern  and  Gaspe  regions  of  Quebec,  northeastern 
Ontario  and  in  Boston,  Mass.  Products  include  softwood  and 
hardwood  lumber,  market  sulfite  pulp,  high-yield  chlorine-free 
Temcell  pulp  and  lignin-derived  co-products. 

In  December  1991,  the  company  invested  a  combined 
aggregate  of  $25,000,000  in  voting  equity  and  debs,  to  hold 
a  41%  interest  in  Spruce  Falls  Inc.,  a  newsprint  operation 
located  in  Kapuskasing,  Ont. 

On  Feb.  4,  1992,  the  company  completed  the  restructuring 
of  Temboard  Inc.  by  acquiring  Jefferson  Smurfit  Corp.'s  50% 
interest  in  Temboard  for  a  nominal  sum  and  converting 
$215,000,000  of  secured  debt  of  Temboard  into  preferred 
shares. 

Capital  expenditures  amounted  to  $112,306,000  in  fiscal 
1991  and  were  directed  towards:  construction  of  the  Temcell 
mill  expansion,  adding  150,000  tonnes  per  year  to  existing 
capacity;  completion  and  start-up  of  a  combined  laminated 
veneer  lumber  and  chipping  plant  at  Ville-Marie,  Que.  at  a 
cost  of  $23,000,000;  construction  and  start-up  of  a 
18,000,000-litre  ethyl  alcohol  plant  at  a  cost  of  $25,000,000; 
completion  and  modernization  of  the  LaSarre  and  Delebo 
sawmills  at  a  cost  of  $7,000,000;  construction  of  a 
$3,000,000  resin  plant  to  produce  low-cost  spent  liquor 
based  resins  for  the  waferboard  markets;  and  completion  of 


a  $38,000,000  environmental  program,  including  the  installa¬ 
tion  of  a  gas  recovery  system  and  a  biological  treatment 
facility.  , 

Production  and  sales  have  been  reported  as  follows  in 


recent  years: 

Pulp  produced 

(tonnes) . 

Pulp  sold  (tonnes) ... 
Lumber  produced 

(mfbm) . 

Wood  chips  (bone 

dry  tonnes) . 

Paperboard  (tonnes) 


1991 

1990 

261,600 

243,700 

279,200 

237,300 

309,800 

223,700 

365,600 

249,000 

145,100 

35,300 

Directors  -  Jacques  Giasson,  chm.;  F.  A.  Dottori,  pres.  & 
CEO;  Leonard  Robinson,  Temiscaming,  Que.;  G.  A.  Pouliot; 
Frangois  Tremblay,  Montreal;  Pierre  Goyette,  Outremont, 
Que.;  Guy  Gagnon,  Amos,  Que.;  Marcel  Baril,  Rouyn,  Que.; 
Marcel  Gagnon,  Ste. -Julie,  Que.;  G.  S.  Lackenbauer, 
Toronto;  B.  W.  Burgess,  Brockville,  Ont.;  Jean-Marie 
Rodrigue. 

Key  Personnel  -  Pierre  Monahan,  sr.  v-p,  corp.  devel.;  T. 
P.  Kavanagh,  sr.  v-p,  pulp  div.;  Alain  Brunet,  v-p,  forest  prod¬ 
ucts;  D.  C.  Groves,  v-p,  mktg.  sulfite;  K.  J.  Macintosh,  v-p  & 
gen.  mgr.,  pulp  div.;  Roy  Yorke,  v-p,  technical  services  & 
devel.,  pulp  div.;  T.  W.  Laberge,  v-p,  fin.;  G.  H.  Riviere,  v-p  & 
gen.  mgr.,  Temtation;  Claude  Imbeau,  gen.  counsel  &  sec.; 
Richard  Tremblay,  contr.;  Daniel  Tardif,  treas. 


Capital  Stock  - 

Authorized 

Outstandingt 

Par 

CI.B  pref. 

unlimited 

n.p.v. 

8%  Ser.1 

20,000  shs. 

20,000  shs. 

Ser.2 

16,627,500  shs. 

13,302,000  shs. 

Class  A 

unlimited 

17,767,144  shs. 

n.p.v. 

Class  C 

250,000  shs. 

nil 

$1 

tAt  Sept.  30,  1991. 

Class  B  Preferred  -  Issuable  in  series.  Non-voting. 

8%  Class  B  Preferred,  Series  1  -  Ineligible  to  participate 
in  divds.  until  2004;  thereafter  entitled  to  non-cumulative 
divds.  of  $80  per  sh.  per  annum.  Redeemable  in  2003. 

Class  B  Preferred,  Series  2  -  Retractable  on  Oct.  1,  2011 
at  the  issue  price  plus  unpaid  dividends;  and  redeemable  at 
the  issue  price  plus  unpaid  divds. 

Class  A  -  Entitled  to  one  vote  per  sh. 

Major  Shareholders  -  Caisse  de  ddpot  et  placement  du 
Quebec  held  18.94%  and  REXFOR  (a  Quebec  Crown  corpo¬ 
ration)  held  14.8%  of  the  class  A  voting  shares  at  Dec.  10, 
1991. 


Price  Range  -  TBC.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $10.63 

$8.00 

1989 . 

.  $11.75 

$7.25 

1990.... 

10.13 

8.63 

1988 . 

9.50 

6.50 

Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
issued  185,873  class  A  shares  for  cash  consideration  of 
$1,059,623  and  13,302,000  class  B,  series  2  preferred 
shares  for  $13,302,000. 

On  March  11,  1992,  the  company  issued  an  additional 
5,500,000  class  A  shares  at  $9.00  per  share. 

Dividends  -  Class  A  -  No  divds.  have  been  paid  by  the 
company  to  date. 


Long-Term  Debt 

At  Sept.  30,  1991,  long-term  debt  totaled  $239,169,000, 
including  $3,731,000  due  within  one  year.  Long-term  debt 
outstanding  was  comprised  of  the  following:  $58,303,000 
under  revolving  credit  arrangements;  $60,000,000  under  a 
project  loan  facility;  $32,000,000  in  unsecured  debentures; 
$1,250,000  in  a  convertible  debenture  due  1997; 
$47,548,000  (US$42,000,000)  in  unsecured  notes,  bearing 
interest  at  10.87%,  repayable  in  6  equal  annual  instalments 
of  US$7,000,000  commencing  June  30,1994.;  $1,701,000  in 
term  loans,  notes  payable,  mtges.  and  capital  lease  obligs. 
bearing  interest  at  rates  ranging  from  7%  to  13.25%  and 
maturing  at  various  dates  up  to  2000;  and  $38,367,000  in 
long-term  debt  related  subsids. 

Instalments  on  long-term  debt  for  the  four  years  following 
Sept.  30,  1992  are  as  follows:  1993,  $3,307,000;  1994, 
$7,047,000;  1995,  $8,232,000;  and  1996,  $9,227,000. 

Revolving  credit  -  Maximum  of  $140,000,000  renewable 
annually  3  years  in  advance.  Secured  by  the  mtge.  bonds  of 
Tembec,  Tembois  Inc.  and  Temcell  and  Company,  Limited 
Partnership  totaling  $375,000,000. 

Debentures  -  O/s  at  Sept.  30,  1991,  $32,000,000  in  unse¬ 
cured  debs,  bearing  interest  at  12.10%,  maturing  at  holders' 
option  on  Oct.  1,  1993  or  on  Oct.  1  each  year  thereafter  up 
to  Oct.  1,  1998;  and  a  $1,250,000  convertible  debenture 
bearing  no  interest,  repayable  in  1997,  convertible  into  a 


SURVEY  OF  INDUSTRIALS  1992 


863 


max.  of  225,000  class  A  shares  at  the  option  of  the  holder  or 
the  company. 


Wholly  Owned  Subsidiaries 


Drysec  Inc. 

Envirotem  Inc. 

Invescorp  Inc.,  United  States. 

Scierie  T.K.L.  Inc. 

Tembec  Construction  Co.  Inc. 

Tembec  Development  Corporation  Inc. 

Tembec  Forest  Products  (1990)  Inc. 

Temboard  Enterprises  Inc. 

Tembois  Inc. 

Temcell  and  Company,  Limited  Partnership. 
Temcell  Inc. 

Temfibre  Inc. 

Temtation  Enterprises  Inc. 

2863-1711  Quebec  Inc. 

Tembec  Development  Corporation  Inc.  holds: 

100%  int.  in  Temiscaming  Industrial  Center  Inc. 

Tembec  Forest  Products  (1990)  Inc.  holds: 

100%  int.  in  Equipement  Hydraulique  Boreal  Inc.; 
100%  int.  in  Forestem  Inc.; 

100%  int.  in  Temlam  Inc. 

Temboard  Enterprises  Inc.  holds: 

100%  int.  in  Temboard  Inc. 

2863-1711  Quebec  Inc.  holds: 

41%  int.  in  Spruce  Falls  Inc.,  Kapuskasing,  Ont. 

Investments 

Temeco  Enterprises  Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  ‘ 

’/oChg 

$000 

Operating  revenue . 

256,718 

+8 

237,894 

Investment  income . 

2,322 

6,212 

Net  income . 

(34,997) 

n.a. 

18,374 

Cash  and  equivalent . 

40,784 

24,676 

Current  assets . 

168,844 

144,984 

Long-term  investments . 

9,674 

51,009 

Fixed  assets,  net . 

406,556 

313,705 

Intangibles . 

9,536 

5,327 

Total  assets . 

602,798 

+17 

517,357 

Current  liabilities . 

71,343 

69,387 

Long-term  debt,  net . 

235,438 

133,018 

Shareholders'  equity . 

212,059 

232,694 

Cash  flow . 

17,319 

39,104 

Cash  from  oper.  activ. . 

18,977 

-18 

23,176 

Net  cash  position . 

21,398 

n.a. 

$ 

(2,021) 

Earnings  per  Class  A  sh . 

(1.98) 

% 

1.08 

Return  on  Equity . 

-15.74 

9.14 

Return  on  Assets . 

-6.25 

3.83 

Net  Profit  Margin . 

-13.63 

7.72 

For  the  six  months  ended  March  31,  1992,  net  loss 
amounted  to  $18,459,000  or  $1.00  per  class  A  share  com¬ 
pared  with  net  income  of  $2,167,000  or  12  cents  per  class  A 
share  for  the  corresponding  year-earlier  period.  Operating 
revenue  rose  17%  to  $141,560,000  from  $120,597,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Ftevenue  Before  Ext.  Class  A  sh. 

- $000 -  $ 

1991  .  256,718  (34,997)  (1.98) 

1990 .  237,894  18,374  1.08 

1989 .  245,698  33,521  2.19 

1988 .  226,030  25,950  1.84 

1987 .  162,249  8,001  0.67 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Montreal,  Quebec. 


Tenga  Laboratories  Inc.  T.41 

Head  Office  -  301,  35  Konrad  Cres.,  Markham,  Ontario 
L3R  0B9  Telephone  -  (416)  475-2828  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary  CUSIP  •  88033D  Listed  - 
TLT:  ASE. 

Company  -  (Alta.  1992)  Junior  capital  pool. 

Directors  -  Hymie  S.  Negin,  pres.;  Gary  Perkins,  exec,  v-p 
&  sec.;  Robyn  A.  Negin,  treas.;  Dennis  Scolnik;  Cary  H. 
Ulster,  Toronto. 


Capital  Stock  • 
1st  Pref. 

2nd  Pref. 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

3,300,000  shs. 


!At  May  1,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Marcia  L.  Negin  and  Faryl-Joan 
Perkins  each  beneficially  held  900,000  com.  shs  at  April  30, 
1992. 


Capital  Stock  Changes  -  In  April  1992,  completed  initial 
public  offering  of  1,500,000  common  shs.  at  10c  per  sh.  for 
net  proceeds  of  $135,000. 


Tenneco  Inc.  T.42 

Head  Office  -  Tenneco  Building,  P.O.  Box  2511,  Houston, 
Texas  USA  77252-2511  Telephone  -  (713)  757-3084 
Transfer  Agent  -  First  Chicago  Trust  Company  of  New  York, 
New  York.  CUSIP  -  880370  Listed  -  TGT:  TSE.  Employees 
-  89000  in  Dec.  1991. 

Company  -  (Delaware  1983)  Diversified  industrial  com¬ 
pany  with  interests  in  natural  gas  pipelines,  farm  and  con¬ 
struction  equipment,  automotive  parts,  shipbuilding,  packag¬ 
ing,  and  chemicals  and  minerals. 

Tenneco  Gas  operates  a  20,300-mile  network  of  pipelines 
(including  partnership  interests)  delivering  over 
2,600,000,000  mcf  of  natural  gas  per  year  to  customers  in  27 
states  in  the  U  S.  On  Dec.  31 , 1 991 ,  completed  the  sale  of  its 
natural  gas  liquids  business  to  Enron  Corp.  for 
US$632,000,000.  During  1991,  completed  construction  of 
the  Kern  River  pipeline,  a  $984,000,000  50-50  joint-venture. 
The  904-mile  line  became  operational  in  early  1992. 

Through  Newport  News  Shipbuilding  and  Dry  Dock 
Company  of  Newport  News,  Virginia,  operates  the  largest 
privately  owned  shipyard  in  the  world  where  it  builds,  ser¬ 
vices  and  overhauls  submarines  and  aircraft  carriers  for  the 
U.S.  Navy  and  others.  Also  operates  Sperry  Marine,  which 
produces  ship  control  and  electronic  communications  equip¬ 
ment,  and  Newport  News  Industrial,  which  supplies  repair 
services  to  nuclear  and  conventional  civilian  power  plants. 

Tenneco  Automotive  is  a  worldwide  automotive  parts 
manufacturing  and  sales  operation,  headquartered  in 
Lincolnshire,  III.  Major  product  divs.  include:  Monroe  Auto 
Equipment  (Monroe  ride-control  products),  Walker 
Manufacturing  (automotive  exhaust  systems),  and  Tenneco 
Automotive  Brake  (conventional  and  non-asbestos  brake 
friction  products). 

Packaging  Corporation  of  America,  headquartered  in 
Evanston,  III.,  is  a  major  producer  of  recycled  paperboard, 
containerboard  products,  molded  fibre,  aluminum  foil  and 
plastic  packaging,  with  over  100  plants  and  mills  in  the  U.S. 
and  elsewhere.  It  also  manages  1,100,000  acres  of  forest 
and  conducts  reforestation  technology  research. 

Case  Corporation,  headquartered  in  Racine,  Wise.,  is  a 
manufacturer  of  agricultural  and  construction  equipment. 
Through  24  plants  worldwide,  it  manufactures  a  complete 
line  of  Case  International  farm  machinery  and  implements, 
and  products  for  the  construction,  forestry,  and  mining  indus¬ 
tries.  Case  reported  an  operating  loss  of  $1,079,000,000  in 
1991,  which  included  a  $461,000,000  restructuring  charge. 

Albright  &  Wilson,  headquartered  in  London,  England, 
manufactures  specialty  chemicals  for  consumer  and  indus¬ 
trial  uses.  Its  principal  products  are  phosphorus  derivatives 
and  surfactants.  Markets  PROBAN,  a  flame  retardant  for  nat¬ 
ural  cotton-based  products,  and  is  a  producer  of  motor-oil 
additives,  heavy-duty  liquid  detergents,  chlorine  dioxide  used 
in  water-treatment  processes,  biocides,  and  sodium  chlorite 
processors.  Announced  in  1992,  the  sale  of  its  pulp  chemi¬ 
cals  business  for  $202,000,000. 

Tenneco  Minerals,  headquartered  in  Lakewood,  Colo., 
produces  soda  ash  from  trona  ore  for  domestic  use  by  glass, 
phosphate  and  chemical  manufacturers,  and  for  export. 
Operates  a  trona  mining  and  processing  plant  at  Green 
River,  Wyo.,  which  is  being  expanded  to  produce  caustic 
soda  and  sodium  sulphite.  Also  explores  for  and  develops 
gold  properties  in  the  western  U.S. 

On  Dec.  31,  1991,  sold  the  Marinette,  Tomahawk  & 
Western  Railroad  and  the  Valdosta  Southern  Railroad  to  Rail 
Management  and  Consulting  Corp.  for  US$22,000,000, 
and  sold  the  Corinth  and  Coonce  Railroad  Co.  to  Midsouth 
Corp.  for  US$32,000,000. 

Directors  -  M.  H.  Walsh,  chm.  &  CEO;  D.  G.  Mead,  pres. 
&  COO;  A.  T.  Mclnnes,  exec,  v-p,  Houston;  B.  K.  Johnson, 
San  Antonio;  P.  T.  Flawn,  Austin,  Texas;  H.  U.  Harris  Jr.;  M. 
Kathryn  Eickhoff,  New  York;  W.  M.  Blumenthal,  Detroit;  J.  J. 
Sisco;  Mark  Andrews,  Washington,  D.C.;  David  Plastow, 
London,  England;  R.  J.  Carlson,  J.  B.  McCoy. 
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Key  Personnel  -  R.  T.  Blakely,  sr.  v-p  &  CFO;  W.  W.  Sapp, 
sr.  v-p  &  gen.  counsel;  K.  L.  Otto,  sr.  v-p;  E.  J.  Milan,  v-p  & 
controller;  J.  N.  Cauble,  treas.;  K.  D.  Allen,  v-p  &  deputy  gen. 
counsel;  M.  W.  Meyer,  v-p  &  deputy  gen.  counsel;  R.  H. 
Miller,  v-p;  R.  G.  Simpson,  v-p;  K.  A.  Stewart,  v-p  &  sec.;  B. 
R.  Schuman,  v-p. 


Capital  Stock  - 
Junior  pref. 
Preferred 
$7.40  Pref. 
Variable  rate 
$4.50  Pref. 

Ser.  A  Pref. 
Common 


Authorized 
50,000,000  shs. 
15,000,000  shs. 


Outstandingt 


1,139,343  shs. 
200,396  shs. 
803,723  shs. 
8,935,175  shs. 
350,000,000  shs.  149,831,446  shs. 

tAt  Dec.  31,  1991;  25,990,390  shs.  held  in  treasury. 

$7.40  Preferred  -  Mandatory  redemption  during 
1992-1998  at  $100  per  sh.  and  optional  redemption  during 
1990-1998  at  $100-$101  per  sh. 

Variable  Rate  Preferred  -  Mandatory  redemption  at  $100 
per  sh.  during  1992-1997  and  optional  redemption  during 
1990-1997  at  $100  per  sh. 

$4.50  Preferred  -  Mandatory  redemption  at  $100  persh.  in 
1999,  and  optional  redemption  at  $100  per  sh.  during 
1990-1999. 


Series  A  Preferred  -  Each  sh.  converts  automatically  into 
two  com.  shs.  on  the  final  conversion  date  of  Dec.  31,  1994, 
or  if  called  by  the  company  prior  to  that  date.  Pays  cash 
divids.  of  $5.60  per  sh.  p.a. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  April  1,  1992. 


Price  Range  -  TGT 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 . 

1990 .  78.38  78.38 

Capital  Stock  Changes  -  In  December  1991,  issued 
17,870,350  depository  shs.  representing  8,935,175  series  A 
pref.  shs.  for  net  proceeds  of  US$512,000,000. 

Dividends  -  Common  -  Present  rate  of  US$3.20  per  sh. 
p.a.  paid  quarterly  from  Sept.  30.  1990.  Previously  paid 
US$3.04  per  sh.  p.a.  since  1985.  Paid  US$2.83  in  1984  and 
US$2.74  in  1983. 


Long-Term  Debt 

At  Dec.  31.  1991,  o/s  l-t  debt  totaled  US$7,609,000,000, 
including  US$772,000,000  due  within  one  year.  Major  com¬ 
ponents  were:  Tenneco  Inc.  debs,  and  notes  of 
US$1,595,000,000,  due  to  2005;  Tennessee  Gas  Pipeline 
debs,  and  notes  of  US$2,359,000,000,  due  to  2017;  Tenneco 
Credit  notes  of  US$2,054,000,000,  due  to  2001;  and  Case 
Credit  notes  of  US$1,082,000,000,  due  to  1998. 

Wholly  Owned  Subsidiaries  -  AR-Tech  Packaging; 
Albright  &  Wilson  -  Chemrich  Inc.;  Armstrong  pic.;  Blue 
Flame  Gas  Corporation;  C.  M.  Brake;  Case  IH;  Channel 
Industries  Gas;  Dura  Box;  E-Z  Por;  East  Tennessee  Natural 
Gas;  J  I  Case  Company;  Midwestern  Gas  Transmission; 
Mitchell  Supreme  Fuel  Company;  Monroe  Auto  Equipment; 
Newport  News  Shipbuilding;  Packaging  Corporation  of 
America;  Pakon  Industries;  Sperry  Marine  Systems;  Tenneco 
Asset  Management  Company;  Tenneco  Asset  Planning 
Company;  Tenneco  Automotive;  Tenneco  Automotive  Retail; 
Tenneco  Credit  Corporation;  Tenneco  Europe;  Tenneco 
Financial  Services  Inc.;  Tenneco  Gas  Pipeline  Group; 
Tenneco  Inc.;  Tenneco  Minerals;  Tenneco  Turkiye;  Tenneco 
Ventures  Inc.;  Tennessee  Gas  Pipeline;  Tenngasco 
Corporation;  Viking  Gas  Transmission;  Walker 
Manufacturing  Company. 

Investments  -  Kern  River  Gas  Transmission  Company 
(50%  int.);  Tees  Storage  Company  Ltd.  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31:  1991 

US$ 

000,000  %Chg 

Operating  revenue .  13,662  -6 

Investment  income .  434 

Net  income .  (732)  n.a. 

Cash  and  equivalent .  231 

Current  assets .  6,968 

Long-term  investments .  1,014 

Fixed  assets,  net .  6,818 

Total  assets .  18,696  -2 

Current  liabilities .  6,848 

Long-term  debt,  net .  6,837 

Shareholders'  equity .  2,774 

Cash  flow .  (548) 

Cash  from  oper.  activ. .  950  +164 

- US$- 

Earnings  per  Common  sh. ...  (6.09) 

- %_ 

Return  on  Equity .  -23.84 

Return  on  Assets .  -3.88 

Net  Profit  Margin .  -5.36 


1990 

US$ 

000,000 

14,511 

466 

561 

147 

7,945 

881 

6,596 

19,034 

7,234 

5,976 

3,367 

1,068 

360 


4.37 


16.89 

3.08 

3.87 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  13,662,000  (732,000)  (6.09) 

1990 .  14,511,000  561,000  4.37 

1989 .  14,083.000  584,000  4.46 

1988 .  13,234,000  822,000  5.48 

1987 .  14,790,000  (218,000)  (1.81) 


Auditors  -  (USA)  Arthur  Anderson  &  Co.,  C.P.A.,  Houston, 
Texas. 


Teranet  IA  Incorporated  T.43 

Head  Office  -  201.  1615  Bowen  Road,  Nanaimo,  British 
Columbia  V9S  2V9  Telephone  -  (604)  754-4223  Fax  -  (604) 
754-2388  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  880913  Listed  -  TNT:  VSE. 

Company  -  (B.C.  1983)  Designs,  manufactures,  and  mar¬ 
kets  microprocessor-based  diesel  engine  monitoring  and 
control  systems  for  marine,  land  and  rail-based  applications. 
Brand  name:  Stellar  Marine. 

Holds  licensing  agreements  with  Bach  Simpson  Inc.,  of 
Elgin,  III.,  granting  Bach  Simpson  exclusive  worldwide  manu¬ 
facturing  and  marketing  rights  of  Microfuel's  Train  Monitoring 
and  Control  System  (TMACS). 

In  April  1991,  sold  its  commercial  real  estate  in  Nanaimo, 
B.C.,  for  $390,000. 

In  November  1991,  acquired  50%  int.  in  Neural  Trading 
Company  of  Seattle  for  US$200,000,  payable  by 
US$100,000  cash  and  93,320  com.  shs.  Also  acquired  the 
exclusive  10-year  worldwide  marketing  and  development 
licence  to  neural  network  -  expert  system  hybrid  trading  soft¬ 
ware  developed  by  Neural  Trading. 

Name  changed  from  Microfuel  Systems  Inc.,  Feb.  17, 
1992. 

Directors  -  M.  B  Paauwe,  pres.;  P.  J.  O'Sullivan,  v-p  & 
sec.,  Nanaimo,  B.C.;  R.  J.  Dolan;  Bernard  Poznanski, 
Vancouver,  B.C.;  N.  V.  Beaumont,  Salt  Spring  Island,  B.C.;  D. 
L.  Baird,  Lantzville,  B.C. 

Capital  Stock  •  Authorized  Outstandingt 

Common  20,000,000  shs.  6,519,759  shs. 

t  At  Feb.  29,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Aeroquip  Corporation  held  935,000 
com.  shs.  (19.9%  int.)  at  Jan.  25,  1991. 

Price  Range  -  TNT 

Year  High  Low  Year  High  Low 

1991 .  $1.65  $0.10  1989 .  $0.70  $0.30 

1990 .  0.49  0.15  1988 .  0.85  0.30 

Capital  Stock  Changes  -  On  Feb.  11,  1992,  a  $200,000 
principal  amount  convertible  deb.  was  converted  into 
400,000  common  shs.  and  300,000  warrants;  each  warrant 
entitles  the  holder  to  purchase  1  common  sh.  at  95c  per  sh. 
to  Dec.  3,  1992.  (All  shs.  pursuant  to  the  conversion  were 
subject  to  a  hold  period  which  expired  on  June  3,  1992). 

On  Feb.  12,  1992,  the  co.  completed  a  private  placement 
of  100,000  units  at  $1.15  per  unit  for  total  proceeds  of 
$115,000;  each  unit  consisted  of  1  common  sh.  and  1  war¬ 
rant  entitling  the  holder  to  acquire  within  18  months  of  issu¬ 
ance  an  additional  common  sh.  at  $1.25  per  sh.  during  the 
first  12  months  and  at  $1.40  per  sh.  during  the  remaining  six 
months. 
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On  Feb.  13,  1992,  the  co.  completed  a  private  placement 
of  385,000  units  at  $1.20  per  unit  for  total  proceeds  of 
$462,000;  each  unit  consisted  of  1  common  sh.  and  1  war¬ 
rant  entitling  the  holder  to  acquire  within  18  months  of  issu¬ 
ance  an  additional  common  sh.  at  $1.30  per  sh.  during  the 
first  12  months  and  at  $1.40  per  sh.  during  the  remaininq  six 
months. 

Wholly  Owned  Subsidiaries  -  Microfuel  Consulting 
Services  Inc.;  Microfuel  Systems  Corp.;  TERANET  Systems 
Corp. 

Investments  -  Neural  Trading  Company  (50%  int.). 

Financial  Statistics  -  For  the  6  months  ended  Feb.  29, 
1992,  net  loss  was  $364,963  compared  with  a  net  loss  of 
$89,496  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $131,133  from  $93,732. 

Auditors  -  Collins  Barrow,  C.A.,  Vancouver,  British 
Columbia. 


Terra  Health  Corporation  T.44 

Head  Office  -  516,  455  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T1  Telephone  -  (604)  688-3304  Fax  -  (604) 
688-3346  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  880914  Listed  -  TRH:  VSE. 

Company  -  (B.C.  1987)  Provides  services  in  the  develop¬ 
ment,  financing  and  construction  of  hospitals.  Currently  is 
involved  in  developing  a  new  medical  and  surgical  hospital  in 
Midland,  Texas  as  a  replacement  to  the  Physicians  and 
Surgeons  Hospital  in  that  city.  Also,  is  negotiating  for  devel¬ 
opment  of  new  hospital  facilities  in  Manila,  Philippines. 

Name  changed  from  Stonewall  Resources  Inc.,  Apr.  23, 
1992. 

Directors  -  David  Lee  Whelan,  pres.,  CEO;  Norman 
Gangnes,  sec.;  B.  E.  Sims,  v-p,  CFO;  T.  J.  Kennedy;  J.  W. 
Audette. 


Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  2,949,401  shs. 

fAt  Apr.  16,  1992,  there  were  1,850,000  shares  in  escrow. 
Common  -  One  vote  per  share. 


Price  Range  -  TRH 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $3.25  $0.25 

1990 .  ...  ...  1988 .  0.88  0.53 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

15: 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 
Net  cash  position . 


2 

-88 

16 

(76) 

n.a. 

(222) 

1 

7 

7 

n.a. 

127 

42 

7 

1 

(76) 

(222) 

(31) 

n.a. 

(201) 

1 

n.a. 

,  $ 

Earnings  per  Common  sh. ...  n.a.  n.a. 


- % - 

Return  on  Equity .  ....  -752.54 

Return  on  Assets .  .... 

Net  Profit  Margin .  ....  .... 

For  the  nine  months  ended  Dec.  15,  1991,  net  loss  was 
$53,864  compared  with  a  net  loss  of  $49,203  for  the  corre¬ 
sponding  year-earlier  period.  There  was  no  revenue  in  the 
1991  period  compared  with  $2,387  in  the  preceding  year's 
similar  period. 


Terrawest  Industries  Inc.  145 

Head  Office  -  221  Pemberton  Ave.,  North  Vancouver, 
British  Columbia  V7P  2R4  Telephone  -  (604)  980-7033  Fax 
-  (604)  980-1497  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  880908  Listed  -  TAW:  VSE. 

Company  -  (B.C.  1986)  No  operating  business. 

Directors  -  Dalton  McArthur,  pres.;  R.  A.  Chapman,  sec.; 
R.  I.  Rigg,  CFO;  David  Kozak;  Myrna  Joy,  Vancouver;  W.AW. 
Salberg,  White  Rock;  Paul  Flett,  Langly,  B.C. 

Capital  Stock  -  Authorized  Outstandingt 

Cl. A  com.  20,000,000  shs.  5,542,100  shs. 

|At  March  31,  1992;  375,000  shs.  held  in  escrow. 

CI.A  common  -  One  vote  per  share. 

Major  Shareholders  -  R.  A.  Chapman  held  1,597,432 
com.  shs.  (29.0%  int.)  at  April  21,  1992. 


Price  Range  -  TAW.A 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.15  $0.02 

1989 . 

$0.85 

$0.07 

1990 .  0.14  0.05 

1988 . 

1.20 

0.80 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Investment  income . 

80 

98 

Net  income . 

(21) 

n.a. 

22 

Cash  and  equivalent . 

817 

789 

Current  assets . 

819 

876 

Total  assets . 

819 

-7 

876 

Current  liabilities . 

303 

340 

Shareholders'  equity . 

516 

537 

Cash  flow . 

(21) 

22 

Cash  from  oper.  activ . 

35 

-64 

97 

Net  cash  position . 

817 

+4 

$ 

789 

Earnings  per  Class  A  sh . 

n.a. 

n.a. 

% 

Return  on  Equity . 

-3.99 

7.39 

Return  on  Assets . 

-2.48 

4.86 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Tessa  Ventures  Ltd.  146 

Head  Office  -  do  The  W.A.T.  Group,  1480,  885  West 
Georgia  St.,  Box  1002,  Vancouver,  British  Columbia 
V6C  3E8  Telephone  -  (604)  687-3376  Fax  -  (604)  687-3119 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  88161L  Listed  -  TVN:  VSE. 

Company  -  (B.C.  1984)  Undergoing  reorganization.  In 
February  1992,  planned  change  of  name  to  Tessa  Capital 
Corp.,  basis  1  new  sh.  for  2  old  shs. 

Name  changed  from  Trumark  Resources  Corp.,  Aug.  27, 
1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  W.  A.  Trimble,  pres.;  Erik  Tornquist;  K.  W.  Lem; 
T.  X.  David. 

Key  Personnel  -  W.  B.  A.  Botham  Jr.,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  30,000,000  shs.  2,266,037  shs. 

tAt  March  31,  1992;  187,500  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  TVN 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.08  1989 .  $4.00  $0.44 

1990 .  1.80  0.40  1988 .  3.20  1.40 


Consolidations:  1-for-4  in  1991 
Capital  Stock  Changes  -  In  January  1992,  privately 
placed  1,000,000  units  (1  common  sh.  &  1  wt.)  at  17c  per 
unit.  One  warrant  entitles  purchase  of  1  common  sh.  at  17c 
for  a  1-year  period  and  at  20c  for  a  second  year. 


Tevana  Traders  Corp.  T.47 

Head  Office  -  555,  15  Gervais  Dr.,  Toronto,  Ontario 
M3C  1 Y8  Telephone  -  (416)  449-0001  Fax  -  (416)  449-0303 
CUSIP  -  881 62L  Listed  -  TEV:  VSE. 

Company  -  Principal  business  is  to  become  a  manufac¬ 
turer,  distributor  and  seller,  in  eastern  Europe,  of  take-out 
pizzas. 

Eduard  Boltyansky,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,3400,376shs. 

fAt  Aug.  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  TEV 

Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.10  1989 .  $1.50  $0.90 

1990 .  1.15  0.25 

Wholly  Owned  Subsidiaries  -  Pizza  Fantasy  Inc. 
Financial  Statistics  -  For  the  year  ended  Aug.  31,  1991, 
net  income  was  $38,987  or  10  per  share  compared  to 
$100,934  or  20  per  share  for  the  prior  year.  Revenue  rose  to 
$369,978  from  $183,670. 


Third  Canadian  General  T.48 
Investment  Trust  Limited 

Head  Office  -  1601,  110  Yonge  St.,  Toronto,  Ontario 
M5C  1T4  Telephone  -  (416)  366-2931  Transfer  Agent  - 


866 
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Montreal  Trust  Co.,  Toronto,  Montreal.  CUSIP  -  884119 
Listed  -  THD:  TSE 

Company  -  (Canada  1928)  A  closed-end  invest,  trust  with 
a  diversified  portfolio  of  Canadian  pref.  and  com.  shs.  man¬ 
aged  by  Maxwell  Meighen  &  Associates  Limited. 

Directors  -  E.  Louise  Morgan,  chm.;  M.  A.  Meighen,  vice- 
chm.;  M.  A.  Smedley,  pres.;  R.  A.  Brown;  D.  L.  Campbell, 
Toronto;  J.  A.  Taylor,  London;  Robert  Law. 

Key  Personnel  -  J.  P.  Hurschler,  sec.-treas.;  D.  G.  Eckel, 
asst,  treas. 

Capital  Stock  -  Authorized  Outstanding-) 

First  Pref. 

$2.50  Ser.At  72,390  shs.  12,390  shs. 

Common  2,000,000  shs.  1,408,479  shs. 

t  At  Dec.  31,  1991. 
t  Redeemable  at  $52.50  per  sh. 

Major  Shareholders  -  639584  Ontario  Ltd.  held  483,108 
Cdmmon  shares  (34.3%  interest)  at  Feb.  7,  1992. 

Price  Range  -  THD 

Year  High  Low  Year  High  Low 

1991 .  $49.00  $38.75  1989 .  $49.00  $39.63 

1990 .  47.00  36.00  1988 .  42.50  36.75 

Capital  Stock  Changes  -  During  1991  the  company  pur¬ 
chased  and  cancelled  1 ,226  first  preferred  shares,  series  A. 

Dividends  -  $2.50  First  Preferred  -  Entitled  to  $2.50  per 
share  per  annum  payable  quarterly  Jan.,  Apr.,  July  and  Oct. 
15;  cumulative  from  Feb.  14,  1962.  Initial  divd.  of  42  cents 
per  share  was  paid  Apr.  15,1 962  and  divds.  of  62.5  cents  per 
share  have  been  paid  regularly  quarterly  since. 

Common  -  Present  rate  is  $1.80  per  share  per  annum, 
established  with  the  quarterly  divd.  of  45  cents  per  share  paid 
Sept.  15,  1989.  Previously,  $1.60  per  share  per  annum  was 
paid  quarterly  from  Dec.  15, 1986  to  June  15, 1989,  inclusive. 

The  company  paid  an  extra  divd.  of  25  cents  per  share  on 
Dec.  15, 1991  to  shareholders  of  record  Nov.  29;  ex-dividend 
Nov.  25.  Previously,  an  extra  divd.  of  25  cents  per  share  was 
paid  on  Dec.  15,  1990. 

Investments  -  Canadian  General  Investments,  Limited 
(34.9%  int.  which  see),  Toronto,  Ont. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

3,513 

-2 

3,585 

Net  income . 

3,240 

-4 

3,358 

Cash  and  equivalent . 

872 

26 

Investments . 

95,642 

80,098 

Total  assets . 

96,731 

+20 

80,491 

Shareholders'  equity . 

75,765 

$ 

64,789 

Earnings  per  Common  sh. ... 

2.28 

2.36 

Net  asset  value  per  sh . 

53.33 

+17 

45.49 

-% 

Return  on  Equity . 

4.61 

4.75 

Return  on  Assets . 

3.66 

3.80 

Net  Profit  Margin . 

92.23 

93.67 

For  the  three  months  ended  Mar.  31,1 992,  net  income  was 


$701,648  or  49  cents  per  share  compared  to  $738,693  or  52 
cents  per  share  for  the  corresponding  year-earlier  period. 
Total  income  rose  marginally  to  $814,244  from  $796,696. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  3,513  3,240  2.28 

1990 .  3,585  3,358  2.36 

1989 .  3,738  3,560  2.50 

1988 .  3,421  3,212  2.25 

1987 .  3,180  2,883  2.02 


Auditors  -  Hilborn  Ellis  Grant,  C.A.,  Toronto,  Ontario. 


Third  Wave  Commerce  149 
Corporation 

Head  Office  -  136  Oakside  Circle  S.W.,  Calgary,  Alberta 
T2V  4H2  Telephone  -  (403)  281-1149  Transfer  Agent  -  R-M 
Trust  Company,  Calgary  and  Edmonton.  CUSIP  -  88428F 
Listed  -  TWV:  ASE. 

Company  -  (Alta.  1987)  Junior  Capital  Pool;  has  no  oper¬ 
ating  business.  Suspended  from  ASE,  April  14,  1989. 
Vincent  Thompson,  pres. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  nil 

Common  unlimited  3,350,000  shs. 

|At  March  31,  1992. 


Common  -  One  vote  per  share. 

Price  Range  -  TWV 

Year  High  Low  Year  High 

1988 $0.07  $004  1987 $0.12 


Low 

$0.10 


The  Thomson  Corporation  T.50 


Head  Office  -  2706,  T-D  Bank  Tower,  Toronto-Dominion 
Centre,  P.O.  Box  24,  Toronto,  Ontario  M5K  1A1  Telephone  - 
(416)  360-8700  Fax  -  (416)  360-8812  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto,  Montreal,  Halifax, 
Winnipeg,  Regina,  Calgary  and  Vancouver,  is  the  principal 
registrar  and  transfer  agent  of  the  company.  Barclays 
Registrars  is  the  branch  registrar  in  the  U  K.  CUSIP  -  884903 
Listed  -  TOC:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:13.  Employees  -  45800  in  Dec.  1991. 

Company  -  (Ont.  1982)  The  company  is  one  of  the  largest 
publishing  and  information  groups  in  the  world.  In  the  United 
Kingdom,  the  company  is  the  largest  package  tour  operator 
and  provides  chartered  airline  and  retail  holiday  services. 

Operations  are  carried  out  through  the  following  three 
groups; 

Thomson  Newspapers 

The  primary  business  of  the  newspaper  group  is  the  publi¬ 
cation  of  newspapers  serving  small  to  medium-size  commu¬ 
nities,  with  populations  generally  below  100,000,  in  North 
America.  The  group  publishes  38  daily  newspapers  in 
Canada  and  122  daily  newspapers  in  the  United  States,  plus 
numerous  other  publications  in  each  country. 

The  larger  circulation  newspapers  in  Canada  in  1991  were 
Toronto-based  The  Globe  and  Mail,  the  Winnipeg  Free  Press 
and  the  Victoria  Times-Colonist. 


Thomson  Information/Publishing  Group 

This  group  serves  the  specialized  and  particular  informa¬ 
tion  and  publishing  needs  in  the  professional,  business, 
financial  services  and  educational  areas. 

The  group  provides  over  44,000  individual  products  includ¬ 
ing  125  magazines,  112  newspapers,  over  36,000  books  and 
directories,  169  on-line  services  and  over  7,500  other  prod¬ 
ucts,  mainly  newsletters,  loose-leaf  services,  microform 
products  and  software  packages.  In  addition  to  its  special¬ 
ized  information  and  publishing  activities,  the  group  pub¬ 
lishes  in  the  United  Kingdom  35  paid  regional  and  local 
newspapers  and  86  free  newspapers.  Also,  it  has  a  50% 
interest  in  a  partnership  with  Dun  &  Bradstreet  Corporation 
publishing  local  directories  in  the  United  Kingdom. 

This  group's  activities  are  managed  through  six  operating 
units;  four  operate  primarily  in  North  America  and  the  remain¬ 
ing  two  are  managed  from  the  United  Kingdom  and  operate 
mainly  in  Europe  and  Australia. 

Thomson  Travel  Group 

Thomson  Travel,  based  in  the  U.K.,  is  one  of  the  world's 
leading  leisure  air  travel  and  holiday  companies.  Group  com¬ 
panies  are  involved  in  the  tour  operation,  air  transportation 
and  retailing  sectors  of  the  overseas  holiday  market.  The 
principal  companies  in  this  group  include  Britannia  Airways, 
Britain's  leading  leisure  airline  with  a  fleet  of  38  Boeing  737, 
757  and  767  wide-bodied  aircraft  operating  from  17  U.K.  air¬ 
ports  to  over  70  destinations;  Thomson  Tour  Operations, 
formed  in  1989  as  an  umbrella  organization  for  all  the  compa¬ 
ny's  tour  operating  activities  -  Thomson  Holidays,  Skytours 
and  Portland  Holidays,  plus  Horizon,  Wings,  HCI  and  OSL, 
the  four  Horizon  travel  brands  acquired  in  1988;  and  Lunn 
Poly,  the  leading  retailer  of  overseas  inclusive  tours  through 
a  chain  of  510  holiday  shops. 

Directors  -  K.  R.  Thomson,  chm.;  J.  A.  Tory,  deputy  chm., 
Toronto;  W.  M.  Brown,  pres.;  N.  R.  Harrison,  exec,  v-p  & 
CFO;  R.  C.  Hall,  exec,  v-p,  New  York;  M.  W.  Johnston,  exec, 
v-p,  Toronto;  Paul  Brett,  exec,  v-p;  M.  D.  Knight,  v-p  &  sec., 
London,  England;  W.  J.  DesLauriers;  C.  E.  Medland;  D.  C.  H. 
Stanley;  R.  M.  Thomson;  D.  K.  R.  Thomson,  Toronto;  J.  F. 
Fraser,  Winnipeg. 


Capital  Stock  -  Authorized  Outstanding! 

Pfce.  unlimited 

Series  I  2,066,768  shs.  66,768  shs. 

Series  II  6,000,000  shs.  6,000,000  shs. 

Series  III  4,000,000  shs.  4.000,000  shs. 

Series  IV  2,000,000  shs.  2,000,000  shs. 

Common  unlimited  559,459,096  shs. 

t  At  Dec.  31,  1991. 

Series  I  -  Redeemable  at  the  option  of  the  company  after 
Oct.  15,  1992  at  prices  declining  from  Cdn$25.25  to  Cdn$25 
per  sh.  plus  accrued  and  unpaid  divds. 

Series  II  -  Redeemable,  at  the  option  of  the  company,  at 
Cdn$25  per  sh.  plus  accrued  and  unpaid  divds. 
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Series  III  -  Redeemable  (at  the  option  of  the  holder  on  Dec. 
30,  1993)  after  Dec.  30,  1993,  at  the  option  of  the  company, 
at  Cdn$25  per  sh.  plus  accrued  and  unpaid  divds. 

Series  IV  -  Redeemable  (at  the  option  of  the  holder  on 
June  15,  1995)  after  June  15,  1993,  at  the  option  of  the  com¬ 
pany,  at  prices  declining  from  Cdn$25.50  to  Cdn$25  plus 
accrued  and  unpaid  divds. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  K.  R.  Thomson  beneficially  owned, 
directly  &  indirectly  through  The  Woodbridge  Co.  Ltd.  & 
Thomson  Equitable  Corp.  Ltd.,  70%  of  outstanding  common 
shares  at  April  23,  1992. 


Price  Range  -  TOC 

Year  High  Low  Year  High  Low 

1991 .  $18.25  $14.00  1989 .  $20.13  $15.00 

1990 .  17.00  12.50  1988 .  15.75  11.25 


Capital  Stock  Changes  -  On  Oct.  15,  1991,  7,933,232 
series  I  preference  shares  were  retracted  by  the  holders  for 
Cdn$25.00  per  share. 

In  1991,  a  total  of  6,616,480  common  shares  were  issued 
for  US$91,000,000. 

Dividends  -  Cdn$1.85  Preference,  Series  I  -  Present  rate 
of  Cdn$1.85  per  share  per  annum  was  established  with  an 
initial  quarterly  divd.  payment  of  46.25  cents  per  share  on 
Jan.  15,  1987.  Paid  quarterly  since. 

Cumulative  Redeemable  Floating  Rate  Preference, 
Series  II  -  Dividends  are  paid  quarterly  at  an  annual  rate  of 
70%  of  the  Canadian  bank  prime  rate  applied  to  the  stated 
capital  of  the  shares. 

Cdn$1.825  Cumulative  Redeemable  Retractable 
Preference,  Series  III  -  Present  rate  of  Cdn$1 .825  per  share 
per  annum  was  established  with  an  initial  quarterly  divd.  pay¬ 
ment  of  34  cents  per  share  on  Mar.  2,  1987.  Dividends  of 
45.625  cents  per  share  were  paid  on  June  1 ,  1 987,  and  quar¬ 
terly  since. 

Cdn$1. 84375  Cumulative  Redeemable  Retractable 
Preference,  Series  IV  -  Present  rate  of  Cdn. $1.84375  per 
share  per  annum  was  established  with  an  initial  quarterly 
divd.  payment  of  46.09375  cents  per  share  on  Sept.  15, 
1987.  Paid  quarterly  since. 

Common  -  Present  rate  of  US$0,452  per  share  per  annum 
was  established  with  an  initial  quarterly  divd.  payment  of  1 1 .3 
cents  per  share  on  June  15,  1990.  Previously,  quarterly 
divds.  of  1 0.3  cents  per  share  were  paid  from  Sept.  15,  1 989, 
the  first  following  the  merger  of  International  Thomson 
Organisation  Limited  and  Thomson  Newspapers  Limited  in 
June  1989,  to  Mar.  15,  1990  inclusive.  This  represented  no 
change  from  the  rate  paid  for  the  first  half  of  1989  to  share¬ 
holders  of  International  Thomson  Organisation  Limited 
(except  that  the  divd.  was  for  one  quarter  rather  than  for  a 
half  year)  nor  from  the  rate  paid  for  the  second  quarter  of  the 
year  to  shareholders  of  Thomson  Newspapers  Limited. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Bank  debt,  unsecured . US$1,298,000,000 

Bank  debt,  secured .  30,000,000 

Eurobonds,  due  1994  .  105,000,000 

Debentures,  due  1996-2001 .  564,000,000 

U.S.  private  placements .  240,000,000 

Other .  4,000,000 

Aircraft  leases .  388,000,000 

Newspaper  presses  leases .  146,000,000 


2,775,000,000 

Less:  Current  portion .  (23,000,000) 


2,752,000,000 

Wholly  Owned  Subsidiaries 

Canadian  Newspapers  Company  Limited,  Toronto,  Ont. 
Professional  Publishing  Ltd. 

Replacement  Sales  Co.  Limited,  Ont. 

Thomas  Nelson  International  Group. 

The  Thomson  Corporation  Holdings  Limited. 

The  Thomson  Corporation  PLC. 

Thomson  Information  Services  Ltd. 

Thomson  Newspapers  B.V.,  Netherlands. 

Thomson  Regional  Newspapers  Ltd. 

Thomson  Travel  Ltd.,  United  Kingdom. 

Thomson  U.S.  Inc. 

Canadian  Newspapers  Company  Limited  holds: 

100%  int.  in  Thomson  Newspapers  Canada  Limited, 
Toronto,  Ont. 

Thomas  Nelson  International  Group  holds: 

100%  int.  in  AR  Format  Group,  Singapore; 

100%  int.  in  The  Carswell  Company; 


100%  int.  in  Delmar  Publishers  Inc.; 

51%  int.  in  Glass's  Guide  Service  (Australia)  Pty  Ltd., 
Australia; 

50%  int.  in  NEFR-Nelson  Publishing  Company  Ltd.; 
100%  int.  in  Nelson  Canada; 

100%  int.  in  Nelson  Filmscan  Ltd.,  Australia; 

100%  int.  in  Richard  De  Boo  Publishers; 

100%  int.  in  Rkl/AS  Mostrups  Forlag  A/S,  Denmark; 
100%  int.  in  Thomas  Nelson  and  Sons  Ltd.; 

100%  int.  in  Thomas  Nelson  Australia,  Australia; 
100%  int.  in  Thomas  Nelson  (Hong  Kong)  Ltd.,  Hong 
Kong; 

100%  int.  in  Thomson  Australian  Holdings  Pty  Ltd., 
Australia; 

100%  int.  in  Thomson  Communications  A/S, 
Denmark; 

100%  int.  in  Van  Nostrand  Reinhold  Company  Ltd. 

Thomson  Information  Services  Ltd.  holds: 

51%  int.  in  Glass's  Guide  Service  Ltd.; 

100%  int.  in  International  Thomson  Publishing  Ltd.; 
100%  int.  in  Jane’s  Publishing  Company  Ltd.; 

50%  int.  in  Thomson  Directories. 

Thomson  Newspapers  B.V.  holds: 

100%  int.  in  Thomson  Newspapers  Inc.,  III. 

Thomson  Regional  Newspapers  Ltd.  holds: 

100%  int.  in  Aberdeen  Journals  Ltd.,  United  Kingdom; 
100%  int.  in  Belfast  Telegraph  Newspapers  Ltd., 
United  Kingdom; 

100%  int.  in  The  Berkshire  County  Advertiser  Ltd., 
United  Kingdom; 

100%  int.  in  Celtic  Press  Ltd.,  United  Kingdom; 

100%  int.  in  The  Chester  Chronicle  and  Associated 
Newspapers  Ltd.,  United  Kingdom; 

50%  int.  in  Lancashire  &  Cheshire  County 
Newspapers  Ltd.,  United  Kingdom; 

100%  int.  in  Lunstone  Ltd.,  United  Kingdom; 

100%  int.  in  Newcastle  Chronicle  and  Journal  Ltd., 
United  Kingdom; 

100%  int.  in  The  North  Western  Newspaper  Company 
Limited.  United  Kingdom; 

100%  int.  in  Post  Communications  Ltd.,  United 

Kingdom; 

100%  int.  in  Scotsman  Communications  Ltd.,  United 
Kingdom; 

100%  int.  in  The  Scotsman  Publications  Ltd.,  United 
Kingdom; 

100%  int.  in  Teesside  Communications  Ltd.,  United 
Kingdom; 

100%  int.  in  Thames  Valley  Newspapers  Ltd.,  United 
Kingdom; 

100%  int.  in  Warrington  and  Company  Ltd.,  United 
Kingdom; 

100%  int.  in  Western  Mail  and  Echo  Ltd.,  United 
Kingdom. 

Thomson  Travel  Ltd.  holds: 

100%  int.  in  Britannia  Airways  Ltd.,  United  Kingdom; 
100%  int.  in  Horizon  Holidays  Ltd.,  United  Kingdom; 
100%  int.  in  Lunn  Poly  Ltd.,  United  Kingdom; 

100%  int.  in  Portland  Holidays  Ltd.,  United  Kingdom; 
100%  int.  in  Thomson  Holidays  Ltd.,  United  Kingdom. 

Thomson  U.S.  Inc.  holds: 

100%  int.  in  AutEx  Systems; 

100%  int.  in  Callaghan  &  Company; 

100%  int.  in  Clark  Boardman  Company,  Ltd.; 

100%  int.  in  Gale  Research  Inc.; 

100%  int.  in  International  Thomson  Resources  Inc.; 
100%  int.  in  The  Lawyers  Co-operative  Publishing 
Company; 

100%  int.  in  Medical  Economics  Company  Inc.; 

100%  int.  in  Mitchell  International, 

100%  int.  in  Research  Publications  Inc.; 

100%  int.  in  Research  Publications  Ltd.; 

100%  int.  in  Securities  Data  Company; 

100%  int.  in  Southwestern  Publishing  Co.; 

100%  int.  in  Thomas  Nelson  International; 

100%  int.  in  Thomson  Financial  Networks  Inc.; 

100%  int.  in  Thomson  Information  Resources  Inc.; 
100%  int.  in  UTLAS  International  US  Inc.; 

100%  int.  in  Wadsworth,  Inc.; 

100%  int.  in  Warren,  Gorham  &  Lamont,  Inc. 

Medical  Economics  Company  Inc.  holds: 

100%  int.  in  American  Health  Consultants,  Inc.; 
100%  int.  in  Veterinary  Medicine  Publishing 
Company; 

100%  int.  in  Wadsworth  Publishers  of  Canada  Ltd. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


1991 

1990 

US$000  %Chg 

US$000 

5,589,000 

+4 

5,364,000 

65,000 

97,000 

320,000 

-24 

420,000 

382,000 

442,000 

1,576,000 

1,601,000 

2,101,000 

1,881,000 

4,173,000 

4,109,000 

8,166,000 

+4 

7,860,000 

1,635,000 

1,451,000 

2,752,000 

2,608,000 

3,222,000 

3,266,000 

688,000 

604,000 

650,000 

+27 

513,000 

194,000 

-43 

341,000 

Earnings  per  Common  sh. 


0.53 


-US$- 


0.70 


- % - 

Return  on  Equity .  9.86  13.47 

Return  on  Assets .  3.99  5.67 

Net  Profit  Margin .  5.73  7.83 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  US$47,000,000  or  US$0.09  per  share  com¬ 
pared  with  a  net  loss  of  US$48,000,000  or  US$0.10  per 
share  for  the  corresponding  year-eariier  quarter.  Sales  rose 
6%  to  US$1,141,000,000  from  US$1,079,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  5,589,000  320,000  0.53 

1990  .  5,364,000  420,000  0.70 

1989  .  5,112,000  454,000  0.78 

1988 .  3,745,000  259,000  0.78 

1987 .  3,537,000  209,000  0.63 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Thornmark  Equities  Inc.  151 

Head  Office  -  1200,  22  St.  Clair  Ave.  E.,  Toronto,  Ontario 
M4T  2S3  Telephone  -  (416)  920-2533  Fax  -  (416)  324-1216 
CUSIP  -  88527C  Listed  -  THN:  TSE. 

Company  -  (Ont.  1987)  Holds  1,025,416  common  shares 
of  Dofasco  Inc.  which  have  been  deposited  with  a  trustee. 
The  shares  are  held  in  reserve  to  be  exchanged  for  debs,  as 
described  in  long-term  debt  at  the  holder's  option. 

Directors  -  W.  J.  L.  Duncan,  sec.;  Mark  Bedard,  treas. 
Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  100  shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  •  Wholly-owned  by  Thornmark 
Capital  Corporation  at  May  20,  1991. 

Price  Range  -  THN.D 

Year  High  Low  Year  High  Low 

1991 .  $90.00  $67.00  1989 .  $116.00  $92.00 

1990 .  96.00  67.25  1988 .  114.00  99.00 

Long-Term  Debt 

At  Mar.  31,  1991,  l-t  debt  outstanding  totaled  $29,737,000 
and  consisted  of  exchangeable  debs.,  maturing  Jan.  31, 
1998,  with  interest  at  8%  to  Jan.  31,  1993  and  thereafter  at 
the  greater  of  8%  and  a  rate  1%  greater  than  the  divd.  yield 
on  common  shs.  of  Dofasco  Inc.  in  the  preceding  6  months 
calculated  at  $29  per  sh. 

Financial  Statistics  -  For  the  9  months  ended  Dec.  31, 
1991,  net  income  was  $656,000  compared  with  $1,012,000 
for  the  same  year-earlier  period;  Operating  revenue 
decreased  to  $2,456,000  from  $2,850,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario, 

3-D  Systems  Inc.  T.52 

Head  Office  -  19th  Floor,  885  West  Georgia  St., 
Vancouver,  British  Columbia  V6C  3H4  Telephone  -  (604) 
683-4201  Exec.  Office  -  16081  Avenue  Hall,  Valencia, 
California  USA  91355  Telephone  -  (805)  295-5600  Fax  - 
(805)  257-1200  Transfer  Agent  *  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  88554E 

Company  -  (B.C  1986)  Through  wholly  owned  3D 
Systems  Inc.,  of  California,  develops,  manufactures  and 
markets  equipment  using  patented  stereolithography  tech¬ 
nology.  Applications  include  aerospace,  automotive,  com¬ 
puter,  cosmetics  and  medical  devices.  Markets  from  subsids. 


in  U.K.,  Germany,  France  and  Japan  and  distributors  in  the 
Middle  East,  Korea,  Taiwan  and  Australia.  Operations  include 
a  computer-based  system  which  makes  3-dimensional 
models. 

Effective  December  1990,  acquired  the  European 
Community  StereoLithography  distribution  operations  and 
related  assets  of  Spectra-Physics,  Inc.  for  US$1,669,335 
plus  1-5%  commission  on  sales  until  1993. 

In  February  1992,  the  company  acquired  a  patent  and 
related  technology  from  Quadrax  Laser  Technologies,  Inc. 
in  exchange  for  an  agreement  to  issue  130,000  com.  shs. 
during  1992.  In  addition,  3D  Systems  and  Quadrax  entered 
into  a  development  contract  in  which  Quadrax  will  develop 
certain  technologies  in  exchange  for  US$250,000. 

In  April  1992,  planned  to  seek  shareholder  approval  to 
reconstitute  the  company  as  a  Delaware  or  California 
corporation. 

Directors  -  R.  B.  Fletcher,  chm.;  A.  B.  Sims,  CEO;  G.  W. 
Loewenbaum,  U.S.A.;  D.  U.  Pekarsky:  I.  S.  Lebane;  J.  T. 
McCallum;  P.  E.  Leger,  Canada;  Max  Hunziker,  Switzeriand. 

Key  Personnel  -  G.  L.  Almquist,  v-p  &  CFO;  Robert 
Horrell,  v-p  opers.;  D.  K.  Medler,  v-p  sales  &  mktg. 

Capital  Stock  -  Authorized  Outstanding!  Par 
CI.A  pref.  100,000,000  shs.  nilCdn$10 

CI.B  pref.  100,000,000  shs.  nilCdn$50 

Common  100,000,000  shs.  17,861,245  shs.  n.p.v. 

Note  -  Com.  shs.  delisted  VSE  Jan.  31,  1992;  continue  to 
trade  on  NASDAQ. 

!  At  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 

Options  -  At  Dec.  31,  1991,  options  to  acquire  122,098 
com.  shs.  were  o/s. 

Major  Shareholders  -  CIBA-GEIGY  Limited  of 

Switzerland,  through  Lionheart  Capital  Corp.  and  1726 
Holdings  Ltd.,  held  6,450,730  com.  shs.  (36.1%  int.)  at  April 
11,  1991. 

Capital  Stock  Changes  -  In  April  1991,  issued  4,000,001 
common  shs.  to  acquire  30%  balance  of  3-D  Systems  (U.S.), 
not  already  owned. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Notes  Payable; 

To  Lionheart  Capital  Corp .  US$500,000 

Variable  int.! .  663,663 


Less:  Current  portion 


1,163,663 

721,224 


442  439 

!  Int.  at  the  lesser  of  10%  and  Prime+V4%;  due  Mar.  31, 
1993. 

Wholly  Owned  Subsidiaries  -  3D  Systems  France  SARL, 
France;  3D  Systems  GmbH,  Germany;  3D  Systems,  Inc.;  3D 
Systems,  Inc.  Limited,  United  Kingdom;  3D  Systems  Japan, 
Ltd.,  Japan. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ..... 

Net  cash  position . 

Earnings  per  common  sh. 


1990 


US$000  %Chg 

US$000 

19,515 

-22 

25,001 

234 

552 

(9,361) 

n.a. 

(1,747) 

1,748 

5,496 

9,068 

16,307 

5,168 

6,553 

4,673 

4,080 

19,556 

-30 

27,792 

7,709 

7,662 

442 

667 

10,327 

19,151 

(7,330) 

(332) 

(2,721) 

n.a. 

(4,586) 

1,748 

•68 

US$ 

5,496 

(0.56) 

-% 

(0.13) 

Return  on  Equity .  -63.51  -10.17 

Return  on  Assets .  -39.54  -7.24 

Net  Profit  Margin .  -47.97  -6.99 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia;  (USA)  KPMG  Peat  Marwick,  C.P.A.,  Woodland 
Hills,  California. 


Thrust  Resources  Ltd.  T.53 

Head  Office  -  601,  850  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E1  Telephone  -  (604)  662-8130  Fax 


SURVEY  OF  INDUSTRIALS  1992 


869 


-  (604)  662-8090  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  88602K  Listed  -  THT:  VSE. 

Company  -  (B.C.  1983)  Undergoing  reorganization  In 
February  1992,  agreed  to  acquire  Opus  Magnum  Records, 
Inc.  for  issuance  of  1,000,000  com.  shs.  Opus  Magnum 
owns  a  library  of  classical  master  discs  and  video  concert 
discs.  The  company  also  proposed  a  change  of  name  to 
reflect  its  new  business. 

Directors  -  C.  C.  Fichtner  II,  chm.;  William  Dison;  Sandra 
Hendrickson;  Richard  Donaldson. 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  4,600,000  shs 

fAt  March  31,  1992, 

Common  -  One  vote  per  share. 


Year 

Price  Range  -  THT 

High 

Low 

Year 

High 

Low 

1991 . 

$0.06 

$0.03 

1989 . 

$0.18 

$0.07 

1990 . 

0.12 

0.02 

1988 . 

0.24 

0.08 

Thunder  Engines  Corporation  T.54 


Exec.  Office  -  301,  455  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T1  Telephone  -  (604)  689-7902  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  88604D  Listed  -  TE:  VSE. 

Company  -  (B.C.  1983)  Markets  the  ‘Thunder  Engine'  to 
the  general  aviation  and  powerboat  market. 

At  Sept.  30,  1992,  investigating  a  reorganization  plan  and 
the  business  opportunities  in  the  mineral  resource  industry. 
Directors  -  B.  A.  McClay,  pres.;  Audrey  Lutton;  J.  Crane. 
Key  Personnel  -  S.  R.  McClay,  gen.  mgr. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  6,231,104  shs. 

!At  April  30,  1992. 

Common  -  One  vote  per  share. 


Year  High 

1991 .  $0.12 

1990 .  0.16 


Price  Range  -  TE 

Low  Year 

$0.02  1989.... 

0.01  1988.... 


High  Low 

$0.10  $0.01 
0.30  0.02 


TIE/telecommunications  Canada  155 
Limited 


Head  Office  -  7550  Birchmount  Rd.,  Markham,  Ontario 
L3R  6C6  Telephone  -  (416)  475-5577  Fax  -  (416)  475-5575 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto,  Regina, 
Winnipeg,  Calgary,  Vancouver  and  Montreal.  CUSIP  - 
872903  Listed  -  TTI:  TSE,  ME.  FP  500  Revenue  Ranking  - 
Next  200:183.  Employees  -  360  in  Dec.  1991. 

Company  -  (Canada  1980)  Designs,  distributes,  installs 
and  services  business  telecommunication  systems.  Holds  an 
exclusive  distribution  agreement  whereby  substantially  all  of 
the  key  telephone  systems  which  the  company  imports  are 
purchased  from  TIE/communications,  Inc.,  one  of  the  larg¬ 
est  suppliers  of  electronic  key  telephone  systems  in  the  U.S. 
Products  includes:  Businesscom,  Ultracom,  DCX,  Meritor, 
ONYX®,  Ml 000®  and  Mercury®.  Sales  and  service  offices 
are  located  in  B.C.,  Alberta,  Ontario,  Quebec  and  Nova 
Scotia. 

On  Aug.  6,  1991,  the  company’s  major  shareholder,  TIE/ 
communications,  Inc.,  which  holds  approx.  63%  of  the 
shares  of  the  company,  announced  that  it  had  become  a 
member  of  the  Marmon  Group  of  companies  which  is  based 
in  Chicago,  III. 

During  1991,  wholly  owned  subsids.,  TAI 
Telecommunications  Accessories  Inc.,  Technology 
Service  Corporation  Inc.,  and  Canadian  Turret 
Equipment  Corporation,  were  amalgamated  with  subsid., 
TIE/communications  Canada  Inc. 

Directors  -  G.  N.  Benjamin  III,  pres.  &  CEO;  E.  V.  Carter, 
exec,  v-p;  B.  J.  Kelley,  exec,  v-p;  G.  W.  MacDonald;  G.  C. 
Mills;  R.  M.  Moignard;  G.  C.  Throop. 

Key  Personnel  -  C.  M.  Huizinga,  v-p  opers.;  G.  R.  Tingets, 
v-p  fin.  &  asst,  sec.;  R.  C.  Webb,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

First  Pfce.  unlimited  nil 

Common  unlimited  8,213,950  shs. 

!  At  Dec.  31,  1991;  700,000  com.  shs.  reserved. 

First  Preference  -  Issuable  in  series. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  TIE  International,  Inc.,  a  wholly 
owned  subsidiary  of  TIE/communications,  Inc.,  of  Seymour, 
Conn.,  held  5,196,000  common  shares  (63,1%  interest)  at 
April  28,  1992. 


Price  Range  -  TTI 


Year  High  Low  Year  High  Low 

1991 .  $1.80  $0.25  1989 .  $2.60  $0.80 

1990 .  0.90  0.20  1988 .  3.20  1.40 


Capital  Stock  Changes  -  During  1991,  12,500  common 
shares  were  issued  upon  exercise  of  stock  options. 
Dividends  -  Common  -  None  paid  to  date. 

Wholly  Owned  Subsidiaries  -  TIE/communications 
Canada  Inc.;  Turret  Equipment  Corporation. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

39,588 

+69 

23,461 

Discontinued  operations . 

75 

Net  income . 

1,009 

n.a. 

(990) 

Cash  and  equivalent . 

4,179 

7,067 

Current  assets . 

16,300 

18,885 

Long-term  investments . 

746 

723 

Fixe~d  assets,  net . 

1,043 

1,058 

Intangibles . 

3,311 

3,460 

Total  assets . 

21,400 

-ii 

24,126 

Current  liabilities . 

10,504 

13,679 

Shareholders'  equity . 

8,031 

7,018 

Cash  flow . 

2,592 

(53) 

Cash  from  oper.  activ . 

(999) 

n.a. 

6,293 

Net  cash  position . 

4,179 

-41 

S 

7,067 

Earnings  per  Common  sh. ... 

0.12 

% 

(0.12) 

Return  on  Equity . 

13.41 

-13.18 

Return  on  Assets . 

4.43 

-4.34 

Net  Profit  Margin . 

2.55 

-4.22 

For  the  three  months  ended 

March  31,  1992, 

net  loss 

amounted  to  $50,000  or  one  cent  per  share  compared  with 
net  income  of  $196,000  or  two  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Sales  fell  16%  to  $8,919,000 
from  $10,629,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  39,588  1,009  0.12 

1990 .  23,461  (990)  (0.12) 

1989 .  53,828  (24,898)  (3.04) 

1988  .  66,697  (654)  (0.08) 

1987 .  72,960  1,632  0.20 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Richmond  Hill, 
Ontario. 


Timminco  Limited  156 

Head  Office  -  9th  Floor,  10  Bay  St.,  Toronto,  Ontario 
M5J  2R8  Telephone  -  (416)  364-5171  Fax  -  (416)  364-3451 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto,  Montreal  and  Regina.  CUSIP  -  887404  Listed  -  TIM: 
TSE,  ME.  Employees  -  380  in  Dec.  1991. 

Company  -  (Canada  1980;  orig.  1974)  Produces  non- 
ferrous  metals,  such  as  strontium,  calcium  and  magnesium, 
and  their  alloys,  through  its  Timminco  Metals  div.,  for  the  alu¬ 
minum,  automotive,  aerospace,  nuclear,  pharmaceutical, 
lead  and  steel  industries.  From  plants  in  Haley  and 
Westmeath,  Ont.,  and  Baulkham  Hills,  New  South  Wales, 
Australia,  the  company  supplies  customers  in  North  and 
South  America,  Europe  and  the  Pacific  Rim. 

Also  produces  more  than  500  specialized  industrial  adhe¬ 
sive,  lacquer  and  coating  products,  including  solid,  water- 
based  and  solvent-based  adhesives,  through  its  Timminco 
Adhesives  div.,  from  plants  located  in  Toronto,  Ont.; 
Memphis,  Tenn.;  Buffalo,  N.Y.;  Middlebury,  Ind.;  and 
Charlotte,  N.C.;  from  which  it  distributes  to  a  wide  range  of 
industrial  customers  across  North  America.  Also  participates 
in  a  joint  venture  company,  Timminco-Findley  Limited, 
which  markets  specialty  adhesives  to  customers  in  the 
Canadian  non-woven  industry. 

During  1991,  an  anode  finishing  facility  was  opened  in 
Sydney,  Australia.  Adhesives  production  was  consolidated  at 
the  company's  largest  facilities,  resulting  in  the  closure  of 
smaller  plants  in  Orlando,  Dallas  and  Montreal.  Effective  Nov. 
1,  1991,  Timminco  Adhesives  centralized  its  administrative 
operations  at  new  divisional  headquarters  in  Bensalem,  Pa. 

On  May  21,  1992,  the  company  announced  a  definitive 
agreement  to  sell  its  50%  interest  in  Timminco-Findley 
Limited  to  Findley  Adhesives  Inc.,  of  Wauwatosa,  Wise.,  for 
$5,000,000  plus  future  payments  over  four  years  based  on 
certain  events. 
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Directors  -  J.  T.  Timmins,  pres.  &  CEO;  J.  W.  Flanagan;  A. 
I.  Hainey;  W.  A.  Macdonald;  G  H.  Blumenauer,  Oakville, 
Ont.;  J.-G.  Desjardins;  M.  A.  Masse;  Paul  Pare,  Montreal;  J. 
A.  Timmins,  Sarasota,  Fla, 

Key  Personnel  -  G.  H.  Blouin,  v-p  technology;  A.  J. 
Greenhalgh,  v-p  &  sec.;  E.  V.  Reeser,  v-p  fin. 

Capital  Stock  -  Authorized  Outstanding! 

Sr.  pfce.  13,334  shs.  13,334  shs. 

Common  unlimited  10,228,219  shs. 

t  At  Dec.  31,  1991. 

Senior  Preference  -  Redeemable  and  retractable  at  $100 
per  share.  Were  redeemable  on  March  15, 1990  (redemption 
on  that  date  was  indefinitely  postponed).  All  senior  prefer¬ 
ence  shares  are  held  by  Timminco's  parent  company. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Timmins  Investments  Limited  bene¬ 
ficially  held  all  the  senior  preference  shares  and  72.2%  of  the 
outstanding  common  shares  at  May  22,  1992. 

Price  Range  -  TIM 


Year  High  Low  Year  High  Low 

1991 .  $1.05  $0.35  1989 .  $3.85  $2.60 

1990 .  2.90  0.70  1988 .  3.50  2.20 


Dividends  -  Senior  Preference  -  Entitled  to  cumulative 
annual  divds.  of  $12  per  share.  No  divd.  may  be  declared  on 
the  common  shares  while  there  are  arrears  of  divds.  on  the 
preference  shares.  In  1990,  a  decision  was  made  to  indefi¬ 
nitely  postpone  the  declaration  of  the  annual  divd. 

Common  -  Quarterly  divds.  were  suspended  with  the  pay¬ 
ment  normally  payable  on  Mar.  31,  1990.  Previously,  a  rate  of 
eight  cents  per  share  per  annum  was  paid  quarterly  from 
June  30,  1988  to  Dec.  29,  1989,  inclusive. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$20,144,000  (including  current  portion  of  $126,000)  and  con¬ 
sisted  of  a  $20,000,000  bank  term  loan  bearing  interest  at 
bank  prime  rate  plus  1  W/a  due  April  1993,  and  $144,000  in 
other  debt. 

Wholly  Owned  Subsidiaries  -  Melocheville  Mining 
Limited;  Timminco  Adhesives  Corporation;  Timminco 
Corporation;  Timminco  Pty.  Limited;  Timminco  S.A.; 
Timminco  Technologies  Corporation;  Zimbabwe 
Metallurgical  and  Mining  Corporation  (Private)  Limited. 

Investments  -  Timminco-Findley  Limited  (49.95%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

64,844 

-17 

78,167 

Investment  income . 

568 

767 

Discontinued  operations . 

(2,755) 

Net  income . 

(10,797) 

n.a. 

(10,222) 

Cash  and  equivalent . 

614 

236 

Current  assets . 

23,085 

24,236 

Long-term  investments . 

572 

443 

Fixed  assets,  net . 

21,686 

20,916 

Intangibles . 

7,671 

7,780 

Total  assets . 

56,306 

56,181 

Current  liabilities . 

21,833 

21,844 

Long-term  debt,  net . 

20,018 

9,072 

Shareholders'  equity . 

14,455 

25,265 

Cash  flow . 

(8,649) 

(1,061) 

Cash  from  oper.  activ . 

(8,343) 

n.a. 

(1,364) 

Net  cash  position . 

(11,495) 

n.a. 

$ 

(9,570) 

Earnings  per  Common  sh. ... 

(1.07) 

(1.02) 

- % - 

Return  on  Equity .  -54.37  -33.64 

Return  on  Assets .  -19.20  -17.76 

Net  Profit  Margin .  -16.65  -13.08 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $2,847,000  or  28  cents  per  share  compared 
with  a  net  loss  of  $3,279,000  or  32  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Sales  were  little  changed 
at  $16,790,000  compared  with  $16,635,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 _  $ 

1991  .  64,844  (10,797)  (1.07) 

1990 .  78,167  (10,222)  (1.02) 

1989 .  92,708  (1,717)  (0.20) 

1988 .  95,588  1,647  0.13 

1987 .  86,572  3,654  0.31 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Titan  Diversified  Holdings  Ltd.  T.57 

Head  Office  -  1440,  140  -  4th  Ave.  S.W.,  Calgary,  Alberta 
T2P  3N3  Telephone  -  (403)  264-0000  Fax  -  (403)  265-0987 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
88828D  Listed  -  TDH:  ASE. 

Company  -  (Alta.  1987)  Holds  50%  int.  in  6,390  gross 
acres  in  Zama  area,  Alta.,  including  13  gross  (0.455  net)  oil 
wells. 

Holds  a  US$325,000,  15%  convertible  debenture  in  Sonic 
Inc.,  a  Florida-based  boat  builder.  The  debenture  is  convert¬ 
ible  into  approx.  6.7%  of  Sonic's  o/s  common  shs. 

Directors  -  Beda  B.  Strub,  pres.;  Rudolph  Hiensch;  David 


Goldberg. 

Capital  Stock  -  Authorized 

Outstanding! 

Common 

unlimited 

10,607,190  shs. 

!  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  TDH 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.10  $0.02 

1989 . 

$1.05 

$0.10 

1990 .  0.55  0.02 

1988 . 

0.85 

0.06 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

IQ 

+11 

9 

Write-downs . 

(352) 

Discontinued  operations . 

(59) 

(41) 

Net  income . 

800 

+65 

486 

Current  assets . 

66 

20 

Long-term  investments . 

482 

548 

Fixed  assets,  net . 

118 

147 

Total  assets . 

679 

-10 

751 

Current  liabilities . 

124 

226 

Shareholders'  equity . 

555 

525 

Cash  flow . 

(208) 

(232) 

Cash  from  oper.  activ . 

(360) 

n.a. 

(120) 

Net  cash  position . 

(5) 

n.a. 

$ 

(2) 

Earnings  per  Common  sh. . 

(0.12) 

(0.14) 

% 

Return  on  Equity . 

148.15 

166.72 

Return  on  Assets . 

111.89 

124.62 

Net  Profit  Margin .  ....  .... 

For  the  9  months  ended  Sept.  30,  1991,  net  income  was 
$8,808  compared  with  a  net  loss  of  $52,242.  Operating  rev¬ 
enue  decreased  to  $5,407  from  $14,677. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 


Titan  Empire  Inc.  T.58 


Head  Office  -  404,  7  Bishop  Ave,,  Willowdale,  Ontario 
M2M  4J4  Telephone  -  (416)  250-6699  Fax  -  (416)  250-7726 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
- 88828F 

Company  -  (Ont.  1936)  Operates  condominium  town- 
house  properties  in  Houston,  Texas. 

Directors  -  Lawrence  Melnick,  pres.;  Howard  Bidloff,  sec.- 
treas.;  Fern  Melnick;  Christopher  Proud;  Michael  Lombardi. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  Subord.  unlimited  2,415,373  shs. 

CI.B  Multi  vtg.  4,576,861  shs.  4,576,861  shs. 

CI.C  Special  unlimited  nil 

CI.D  Special  unlimited  nil 

!At  Dec.  31,  1991. 

Class  A  Subordinate  voting  -  One  vote  per  sh. 

Class  B  Multiple  voting  -  Ten  votes  per  sh. 

Class  C  &  D  Special  -  Issuable  in  series. 

Major  Shareholders  -  Champion  Gold  Resources  Inc. 
held  3,000,000  multiple  voting  and  2,100,000  subordinate 
voting  shs  at  May  14,  1991. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

91  ... 

8 

Net  income  before  ext . 

(68)  n.a. 

(36) 

Extraordinary  items . 

(556) 

Net  income . 

(68)  n.a. 

(593) 

Cash  and  equivalent . 

26 

153 

Current  assets . 

Long-term  investments . 

582 

367 

Total  assets . 

659  +15 

575 

Current  liabilities . 

Long-term  debt,  net . 

344 

197 

Shareholders'  equity . 

289 

356 

Cash  flow . 

(74) 

(35) 

Cash  from  oper.  activ . 

(64)  n.a. 

(43) 

Net  cash  position . 

76  -63 

203 

% 

Return  on  Equity . 

-21.09 

-17.39 

Return  on  Assets . 

-11.02 

-11.92 

Net  Profit  Margin . 

-74.73 

-450.00 

Auditors  -  Burstein  &  Co., 

C.A.,  Toronto,  Ontario. 

Title  Technologies  Inc. 

159 

Head  Office  -  700,  765  West  Hastings  St.,  Vancouver, 
British  Columbia  V6B  1N2  Telephone  -  (604)  687-1890  Fax 
-  (604)  684-6718  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  88845D  Listed  -  TTH:  VSE. 

Company  -  (B.C.  1986)  Holds  52%  int.  in  Dynamic  Flight 
Structures  Inc.  of  Ada,  Okla.,  which  manufactures 
machined  honeycomb  core  and  finished  panel  assemblies 
for  commercial  and  military  aircraft. 

In  May  1990,  proposed  acquisition  of  Peacock 
Engineering  in  joint  venture  with  Pegasus  Venture  Capital 
Corporation.  Peacock  Engineering  manufactures  and  over¬ 
hauls  landing  gears,  hydraulic  actuators,  flight  controls  and 
other  aircraft  structural  components. 

In  July  1990,  proposed  name  change  to  Dynamic  Flight 
Technologies  Inc. 

In  March  1992,  entered  into  negotiations  to  purchase  the 
remaining  48%  int,  in  Dynamic  Flight  Structures  Inc.  not 
already  owned  by  it. 

Directors  -  H.  D.  Dick,  pres.,  Vancouver;  Jesse  Clayton- 
Aquirre,  v-p  finance;  C.  D.  Corcoran,  sec.;  Edward  Lee;  D.  J. 
Rendflesh,  Edmonton. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,798,150  shs. 

TAt  Feb.  6,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A.  P  Shapansky  held  1,350,000 
com.  shs.  (37.3%  int.)  at  Aug.  24,  1990. 

Price  Range  -  TTH 

Year  High  Low  Year  High  Low 

1991 .  $0.94  $0.28  1989 .  $1.45  $0.40 

1990 .  2.40  0.26  1988 .  0.53  0.34 

Capital  Stock  Changes  -  In  February  1991,  commenced 
public  offering  of  700,000  units  (1  com.  sh,  &  2  wts.)  at  $0.45 
per  unit  for  net  proceeds  of  $280,000. 

Subsidiaries  -  Dynamic  Flight  Structures  Inc.,  (52%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1990 

•1989 

31; 

$000  %Chg 

$000 

Write-downs . 

(101) 

Net  income . 

(326)  n.a. 

(80) 

Cash  and  equivalent . 

165 

35 

Current  assets . 

165 

37 

Long-term  investments . 

1,405 

Total  assets . 

1,636  +627 

225 

Current  liabilities . 

967 

13 

Shareholders'  equity . 

669 

212 

Cash  flow . 

(146) 

(67) 

Cash  from  oper.  activ . 

809  n.a. 

$ 

(58) 

Earnings  per  Common  sh. ... 

(0.14) 

(0.03) 

% 

Return  on  Equity . 

-74.01 

-59.26 

Return  on  Assets . 

-35.03 

-62.99 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 


Toburn-Alberta  Ltd.  T.60 

Head  Office  -  1614,  150  York  St.,  Toronto,  Ontario 
M5H  3S5  Telephone  -  (416)  363-4477  Fax  -  (416)  363-1902 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  - 
888902 

Company  -  (Canada  1987)  Holds  a  portfolio  of  marketable 
securities. 

Directors  -  M.  G.  Sheridan,  pres.;  V.  F.  Hall,  sec.-treas.;  M. 
A.  Dingman. 

Capital  Stock  -  Authorized  Outstandingt 

Special  unlimited  nil 

Common  unlimited  3,607,243  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  M.  G.  Sheridan  held  2,594,000 
com.  shs.  (72.0%  int.)  at  Feb.  29,  1992. 

Long-Term  Debt 

At  Feb.  29, 1992,  long-term  debt  totaled  $200,000  and  con¬ 
sisted  of  7%  notes  payable,  due  Dec.  22,  2004. 

Wholly  Owned  Subsidiaries  -  Indo-Siam  Fuels  Limited; 
Nippon  Securities  Co.  Ltd.;  Pattaya  Trading  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  ' 

’/oChg 

$000 

Operating  revenue . 

313 

+198 

105 

Write-downs . 

(23) 

(72) 

Net  income . 

172 

n.a. 

(8) 

Cash  and  equivalent . 

50 

174 

Current  assets . 

855 

543 

Fixed  assets,  net . 

1 

Total  assets . 

860 

+58 

543 

Current  liabilities . 

71 

9 

Long-term  debt,  net . 

200 

200 

Shareholders’  equity . 

517 

310 

Cash  flow . 

220 

16 

Cash  from  oper.  activ . 

2 

n.a. 

(48) 

Net  cash  position . 

50 

-71 

_  $ _ 

174 

Earnings  per  Common  sh. ... 

0.05 

% 

Return  on  Equity . 

41.60 

-4.23 

Return  on  Assets . 

24  52 

-2.61 

Net  Profit  Margin . 

54.95 

-7.62 

For  the  nine  months  ended  Jan.  31,  1992,  net  income  was 
$83,222  or  2,30  per  share  compared  to  $185,083  or  5.10  per 
share  for  the  similiar  year-earlier  period.  Revenue  dropped  to 
$108,668  from  $211,197. 

Auditors  -  Gerald  R.  Hillsdon,  C.A.,  Toronto,  Ontario. 

Toby  Creek  Resources  Ltd.  161 

Head  Office  -  200,  545  Clyde  Ave.,  West  Vancouver, 
British  Columbia  V7T  1C5  Telephone  -  (604)  922-8623 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  88884K  Listed  -  TYC:  VSE. 

Company  -  (B.C.  1 984)  No  current  description  available.  In 
1990,  held  options  to  acquire  two  gold  prospects,  50  units 
and  7  Crown  grants  (both  Hedley  area,  Osoyoos  mining  div., 
B.C.)  and  gold  prospect,  185  els.,  Casa  Berardi  area,  Que. 

In  February  1990,  the  company's  Imagetech  Systems  div. 
marketed  its  first  “True  Scan  Board"  to  Texaco  Canada  in 
Calgary.  The  board  allows  conversion  into  digital  form  of  text 
and  graphics. 

Suspended  from  VSE,  April  25,  1990  for  failure  to  meet 
working  capital  requirements. 

Directors  -  D.  E.  Pavlovich,  pres.;  Paul  Baker;  Myron 
Odne,  Vancouver;  D.  Tilston,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  3,757,640  shs. 

tAt  April  30,  1990. 

Common  -  One  vote  per  share. 


Price  Range  -  TYC 


Year 

High 

Low 

Year 

High 

Low 

1989 . 

$0.15 

$0.04 

1987 . 

$1.00 

$0.30 

1988 . 

0.75 

0.10 

1986 . 

2.30 

0.32 

Tomahawk  Resources  Ltd.  T.62 

Head  Office  -  c/o  Aries  Management  Ltd.,  1220,  1185 
West  Georgia  St.,  Vancouver,  British  Columbia  V6E  4E6 
Telephone  -  (604)  687-7828  Fax  -  (604)  684-4601  Exec. 
Office  -  2000,  885  -  2nd  St.  S.W.,  Calgary,  Alberta  T2P  4J8 
Telephone  -  (403)  237-8336  Fax  -  (403)  266-3671  Transfer 
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Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
889901  Listed  -  TMH:  VSE. 

Company  -  (B.C.  1981)  In  May  1992,  negotiated  the  acqui¬ 
sition  of  a  51%  interest  in  Hi  Tech  Berms  Inc.  of 
Saskatchewan  for  $25,000  and  100,000  Tomahawk  common 
shares.  Hi  Tech  Berms  manufactures  and  sells  a  high  density 
polyethylene  berm  system  used  for  containment  around  oil 
wells  and  tanks,  chemical  tanks  and  any  other  installation 
requiring  fluid  containment. 

Directors  -  Abraham  Janz,  pres.;  D.  A.  Shaw,  Calgary;  R. 
L.  Card,  Vancouver. 

Capital  Stock  •  Authorized  Outstanding! 

Common  10,000,000  shs.  2,544,338  shs. 

tAt  May  5,  1992;  510,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Abraham  Janz  personally  and  ben¬ 
eficially  held  1,123,  ,433  com.  shs.  (44%  int.)  at  May  4,  1992. 

Price  Range  -  TMH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.09 

1989 . 

$0.70 

$0.18 

1990 . 

1.51 

0.41 

1988 . 

0.50 

0.29 

Financial  Statistics  -  For  the  3  months  ended  March  31, 
1992,  net  loss  was  $12,054  compared  with  a  net  loss  of 
$15,189  for  the  same  period  one  year  earlier. 

Current  assets  were  $11,481  and  current  liabilities  were 
$222,791;  total  assets  were  $29,597  and  shareholders’  defi¬ 
cit  was  $415,985. 

Auditors  -  Elliott  Tulk  Pryce  Anderson,  C.A.,  Vancouver, 
British  Columbia. 


Tombill  Mines  Limited  163 


Head  Office  -  Toronto  Dominion  Centre,  P.O.  Box  28, 
Toronto,  Ontario  M5K  1B8  Telephone  -  (416)  362-2192 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Toronto.  CUSIP  -  889872  Listed  -  TBL:  TSE. 

Company  -  (Canada  1983;  orig.  1935)  Holds  ints.  in  oil 
and  gas  properties  and  has  invests,  in  other  companies. 

In  July  1991,  Craskie  Mines  Limited,  a  subsid.  of  the 
company  was  dissolved  and  its  assets  distributed. 

Directors  -  S.  R.  Horne,  pres.,  Caledon,  Ont.;  P.  H.  Page, 
treas.;  C.  B.  Mitchell;  R.  M.  Hogarth,  Toronto;  J.  S.  Palmer, 
Calgary;  A.  R.  Horne,  New  York;  J.  J.  Ellis,  Flin  Flon,  Man. 

Key  Personnel  -  R.  Davies,  v-p;  M.  Kichler,  secretary. 


Capital  Stock  - 

Preferred 
Class  A 
Class  B 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

2,285,189  shs. 
3,231,632  shs. 


!At  Dec.  31,  1991. 

Class  A  -  Voting.  Convertible  sh.-for-sh.  to  Class  B  shs. 
Class  B  -  Non-voting.  Non-convertible. 

Major  Shareholders  -  S.R.  Horne  held  1,351,283  class  A 
shs.  (59.1%  int.)  and  Minorco  Canada  imited  held  588,975 
class  A  shs.  (25.7%)  int  at  March  2,  1992. 


Price  Range  -  TBL.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.70 

$2.10 

1989 . 

$2.45 

$1.61 

1990 . 

2.60 

2.05 

1988 . 

2.00 

1.50 

Dividends  -  Class  A  &  B  -  Present  rate  of  120  per  sh.  p.a. 
paid  annually.  Established  with  divds.  of  120  per  sh.  paid  on 
April  2,  1990. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

628 

+2 

613 

Investment  income . 

404 

661 

Net  income . 

707 

-49 

1,373 

Current  assets . 

793 

205 

Long-term  investments . 

17,619 

16,964 

Fixed  assets,  net . 

2,501 

2,604 

Explor./devel.  properties . 

2,512 

2,512 

Total  assets . 

24,027 

+5 

22,887 

Current  liabilities . 

2,119 

673 

Shareholders’  equity . 

20,165 

20,385 

Cash  flow . 

560 

463 

Cash  from  oper.  activ . 

(487) 

n.a. 

724 

Net  cash  position . 

(2,056) 

n.a. 

.  $ 

(60) 

Earnings  per  Class  A  &  B  sh. 

0.13 

0.24 

% 


Return  on  Equity .  3.49  6.84 

Return  on  Assets .  3.01  6.10 

Net  Profit  Margin .  112.58  223.98 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Tomco  Developments  Inc.  T.64 

Head  Office  -  615,  625  Howe  St.,  Vancouver.  British 
Columbia  V6C  2T6  Telephone  -  (604)  682-2744  Fax  -  (604) 
685-2345  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  889903  Listed  -  TMV:  VSE. 

Company  -  (B.C.  1972)  No  operating  business.  In  August 
1991,  proposed  to  acquire  100%  int.  in  Hemdale  Home 
Video,  Inc.,  which  owns  exclusive  world  video  distribution 
rights  for  films  owned  or  held  by  Hemdale  Film  Corporation. 

Name  changed  from  Award  Resources  Ltd.,  June  14, 
1990;  basis  1  new  sh.  for  each  3  old  shs. 

Directors  -  R.  B.  Muir,  pres.;  Lorraine  Raynor,  sec.;  W.  G. 
Hodges,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  2,477,685  shs. 

!At  March  31,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Allistair  MacLennan  held  409,444 
shs.  (16.5%  int.)  and  Penny  Bampton  beneficially  held 
301,000  shs.  (12.1%)  at  Oct.  20,  1991. 


Price  Range  -  TMV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.16 

$0.13 

1989 . 

$0.60 

$0.15 

1990 . 

0.30 

0.15 

1988 . 

1.89 

0.18 

Consolidations:  1-for-3  in  1990 

Financial  Statistics  -  For  the  year  ended  May  31.  1991, 
net  loss  was  $205,738  or  100  per  sh.  (including  write  down 
of  invest,  of  $199,999)  compared  with  a  net  loss  of  $51,611 
or  60  per  sh.  for  the  previous  year;  operating  revenue 
decreased  to  $24,501  from  $26,953.  At  May  31,  1991,  cur¬ 
rent  assets  were  $47,040  and  current  liabilities  were 
$174,040;  total  assets  were  $47,041  and  shareholders'  defi¬ 
ciency  was  $126,999. 

Auditors  -  Moen  and  Company,  C.A.,  Vancouver,  British 
Columbia. 


Toromont  Industries  Ltd.  165 

Head  Office  -  65  Villiers  St.,  Toronto,  Ontario  M5A  3S1 
Telephone  -  (416)  465-3518  Fax  -  (416)  465-8255  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP  -  891102 
Listed  -  TIH:  TSE.  FP  500  Revenue  Ranking  -  Top  500:388. 
Employees  -  1100  in  Dec.  1991. 

Company  -  (Canada  1961)  Through  subsids.  and  divs.  in 
Canada  and  the  U.S.,  engaged  in  two  business  segments; 
Refrigeration,  which  encompasses  industrial,  process  and 
commercial  refrigeration  systems  and  service  for  a  broad 
range  of  low  temperature  applications;  and  Gas 
Compression,  which  involves  the  supply  and  servicing  of  nat¬ 
ural  gas  compression  equipment  used  in  gas  processing, 
recovery  and  re-injection. 

Activities  include  the  design,  engineering,  fabrication, 
installation  and  servicing  of  refrigeration  and  gas  compres¬ 
sion  equipment,  as  well  as  related  parts  distribution. 
Operations  are  carried  out  from  50  facilities  in  43  cities 
throughout  North  America. 

In  1991,  the  company  invested  in  a  start-up  venture, 
CIMCO-LEWIS  Ozone  Systems  Inc.,  which  owns  the  patent 
to  an  ozone  system  that  reduces  the  amounts  of  chemicals 
and  water  used  in  the  operation  of  refrigeration,  air  condition¬ 
ing  and  process  cooling  systems. 

Commercial  refrigeration  operations  were  also  expanded 
during  the  year  with  the  addition  of  service  branches  in 
Seattle,  Tacoma,  Las  Vegas  and  Salem,  Ore.  As  well,  assets 
of  two  refrigeration  service  operations  were  acquired  for 
$201,000  cash. 

Directors  -  R.  M.  Ogilvie,  chm.,  pres.  &  CEO;  W.  S.  Hill, 
v-p  finance,  CFO  &  secretary;  A.  G.  McCaughey;  R.  G. 
Willox,  Toronto;  C.  A.  Maase,  Brockville,  Ont.;  J.  S. 
McCallum,  Winnipeg;  W.  A.  McKenzie,  London,  Ont. 

Key  Personnel  -  S.  D.  McLeod,  v-p;  D.  F.  Duncan,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  650,000  shs.  nil 

Common  10,000,000  shs.  2,964,621  shs 

!  At  Dec.  31,  1991. 

Preferred  -  Issuable  in  series. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  M.  Ogilvie  held  22.4%  of  the  out¬ 
standing  common  shares  at  March  9,  1992. 

Price  Range  -  TIH 

Year  High  Low  Year  High  Low 

1991 .  $13.88  $10.25  1989 .  $12.00  $10.00 

1990 .  12.50  9.00  1988 .  10.50  7.50 

Capital  Stock  Changes  -  During  1991,  15,000  common 
shares  were  issued  pursuant  to  the  incentive  stock  purchase 
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plan  for  $170,000  and  5,000  common  shares  were  pur¬ 
chased  for  $53,000  for  cancellation. 

Dividends  -  Common  -  Present  rate  of  48  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  12 
cents  per  share  on  July  2,  1992.  Previously,  44  cents  per 
share  per  annum  was  paid  quarterly  from  July  3,  1990  to 
April  2,  1992. 

Extra  -  Extra  divd.  of  50  cents  per  share  paid  on  April  2, 
1992. 

Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
$16,455,000  (including  current  portion  of  $118,000)  and  con¬ 
sisted  of  $15,500,000  fixed  rate  term  loans  with  interest  rates 
ranging  from  prime  to  12.98%  maturing  through  to  July  1997, 
and  $955,000  in  notes  and  other  indebtedness. 

Wholly  Owned  Subsidiaries  -  Toromont  Industries  Inc. 

Subsidiaries  -  Enerflex  Systems  Ltd.  (51%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

185,629 

-3 

192,083 

Net  income . 

3,322 

-6 

3,520 

Cash  and  equivalent . 

441 

Current  assets . 

43,613 

51,969 

Fixed  assets,  net . 

22,540 

22,449 

Intangibles . 

6,727 

6,892 

Total  assets . 

76,067 

-11 

85,163 

Current  liabilities . 

23,137 

32,585 

Long-term  debt,  net . 

16,337 

19,658 

Shareholders'  equity . 

24,797 

22,700 

Cash  flow . 

8,324 

7,982 

Cash  from  oper.  activ . 

8,660 

-6 

9,202 

Net  cash  position . 

(2,147) 

n.a. 

$  ..  . 

(3,467) 

Earnings  per  Common  sh.  ... 

1.12 

% 

1.18 

Return  on  Equity . 

13.99 

16.17 

Return  on  Assets . 

4.12 

4.29 

Net  Profit  Margin . 

2.92 

2.97 

For  the  three  months  ended 

March  31, 

1992,  net  income 

rose  58%  to  $187,000  or  six  cents  per  share  from  $118,000 
or  four  cents  per  share  for  the  corresponding  year-earlier 
quarter.  Sales  decreased  marginally  to  $43,100,000  from 
$45,294,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  185,629  3,322  1.12 

1990 .  192,083  3,520  1.18 

1989 .  178,429  2,982  1.00 

1988 .  123,311  2,445  0.78 

1987 .  62,069  1,738  0.55 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

The  Toronto-Dominion  Bank  166 

Head  Office  -  Toronto-Dominion  Centre,  P.O.  Box  1, 
Toronto,  Ontario  M5K  1A2  Telephone  -  (416)  982-8222  Fax 
-  (416)  982-5671  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  and  Yasuda  Trust  &  Banking  Co.  Ltd.,  Tokyo,  Japan. 
CUSIP  -  891160  Listed  -  TD:  TSE,  ME,  VSE,  ASE,  WSE.  FP 
500  Asset  Ranking  - 100  Financial^.  Employees  -  24003  in 
Oct.  1991. 

Company  -  (Canada  1955)  The  Toronto-Dominion  Bank 
ranks  as  the  fifth  largest  Canadian  bank  in  terms  of  total 
assets,  and  third  largest  on  the  basis  of  common  sharehold¬ 
ers’  equity.  In  Canada,  individuals,  businesses,  financial  insti¬ 
tutions  and  govt,  are  served  through  a  network  of  over  900 
branches  countrywide,  including  commercial  banking  cen¬ 
tres,  and  a  network  of  1,450  automated  banking  machines. 
Internationally,  a  broad  range  of  credit,  non-credit,  and  finan¬ 
cial  advisory  services  are  offered  to  businesses,  multi¬ 
national  corporations,  governments  and  correspondent 
banks  through  offices  in  the  U.S.A.  and  in  other  financial  cap¬ 
itals  including  London,  Tokyo,  Hong  Kong,  and  through  a 
subsid.  bank  in  Australia. 

New  products  and  services  introduced  in  fiscal  1991 
included  the  Investors'  Choice  account  offered  by  Green 
Line  Investor  Services,  which  provides  a  host  of  premium 
services  including  chequing  access  to  a  brokerage  account; 
and  the  TD  Future  Builder  program  which  offers  defined  con¬ 
tribution  pension,  group  RSPs  and  other  group  savings  plans 
for  its  corp.  clients'  employees. 

On  Oct.  28,  1991,  the  bank  launched  Canada's  first  major 
electronic  data  interchange  (EDI)  payment  program  which 


will  process  EDI  payments  weekly  destined  for  over  500 
General  Motors  Canada  suppliers. 

Directors  -  R.  M.  Thomson,  chm.  &  CEO;  R.  W.  Korthals, 
pres.;  J.  D.  Allan;  G.  M.  Black;  D.  G.  Campbell;  M.  A.  Cohen; 
Gail  Cook-Bennett;  Wendy  K.  Dobson;  G.  C.  Gray;  W.  N. 
Kissick;  H.  G.  MacNeill;  F.  G.  McDowell;  G.  P.  Osier;  D.  J. 
Phillips;  E.  S.  Rogers;  K.  R.  Thomson;  A.  H.  Zimmerman, 
Toronto;  Philippe  de  G.  Beaubien;  E.  L.  Kolber;  Andre 
Chagnon;  R.  J.  Richardson,  Montreal;  M.  N.  Anderson;  J.  A. 
Pattison;  W.  L.  Sauder,  Vancouver;  A.  R.  Nielsen,  Calgary; 
Robert  Stollery,  Edmonton;  W.  M.  Elliott,  Regina;  J.  M. 
Thompson,  Armonk,  N.Y. 

Key  Personnel  -  A.  C.  Baillie,  vice-chm.  corp.  &  invest, 
banking  group;  W.  T.  Brock,  vice-chm.  credit;  J.  U.  Joseph, 
vice-chm.  human  resources;  S.  R.  McMorran,  vice-chm. 
operations;  L.  A.  English,  exec,  v-p  corp.  &  invest,  banking; 
G.  R.  Baker,  sr.  v-p  inspection;  Pierre  de  G.  Boulanger,  sr.  v-p 
credit;  R.  G.  Bumstead,  sr.  v-p,  gen.  counsel  &  secretary;  K. 
L.  Dowd,  sr.  v-p  treasury  services;  D.  C.  Ellis,  sr.  v-p  financial 
services;  K.  B.  Foxcroft,  sr.  v-p  treasury;  W.  K.  Gray,  sr.  v-p 
investor  &  payroll  services;  A.  D.  King,  sr.  v-p  inspection;  A. 
G.  Martin,  sr.  v-p  systems  research  &  development;  W.  A. 
Nelson,  sr.  v-p  data  processing;  D.  D.  Peters,  sr.  v-p  eco¬ 
nomic  research;  N.  R.  Roth,  sr.  v-p  finance  &  control;  R.  E. 
Ruest,  sr.  v-p  real  estate  operations;  R.  I.  P.  Strump,  sr.  v-p 
financial  services,  J.  M.  Babcock,  sr.  v-p  Manitoba  &  Sask. 
div;  T.  R.  Davies,  sr.  v-p  Ontario  Central  East  div.;  J.  C. 
Fitzpatrick,  sr.  v-p  Toronto  div.;  J.  D.  Gibson,  sr.  v-p  Pacific 
div.;  J.  F.  Hudson,  sr.  v-p  Ontario  North  &  East  div.;  R.  P. 
Kelly,  sr.  v-p  Atlantic  div.;  R.  R.  Laverdure,  sr.  v-p  Quebec 
div.;  P.  A.  McGrath,  sr.  v-p  Ontario  Central  West  div.;  A.  R. 


McKenzie,  sr. 
Southwest  div. 

v-p  Alberta  div.;  A. 

B.  Slade,  sr.  v-p 

Ontario 

Capital  Stock 

Authorized 

Outstanding! 

Par 

CI.A  1st  Pref. 

40,000,000  shs. 

$25 

$1,835  Ser.t 

1,618,880  shs. 

Ser.D 

3,600,000  shs. 

Ser.F 

CI.B  1st  Pref. 

unlimited 

8,400,000  shs. 

n.p.v 

Ser.1 

805,000  shs. 

Ser.2 

75  shs. 

Common 

unlimited301,089,886  shs. 

n.p.v. 

t  At  Oct.  31,  1991. 

t  Redeemed  Mar  2,  1992  at  $25  per  share  plus  a  divd.  of 
$0.005028  per  share. 

CI.A  1st  Pref.  -  Issuable  in  series  and  rank  as  a  class 
equally  in  all  respects  with  the  d.B  1st  pref.  shs. 

Variable  Rate  CI.A  1st  Pref.,  Ser.D  -  Redeemable  at 
option  of  bank  at  $25  per  sh.  plus  accrued  divds.  The  bank 
may  purchase  the  shs.  at  any  time  at  a  price  not  to  exceed 
$25  per  sh.  plus  accrued  divds.  and  the  cost  of  purchase. 
Non-voting  unless  8  quarterly  divds.  in  arrears. 

Variable  Rate  CI.A  1st  Pref.,  Ser.F  -  Non-redeemable 
prior  to  Sept.  6,  1994;  thereafter  redeemable  at  the  option  of 
the  bank  at  $26.75  per  sh.  to  Sept.  6,  1995  with  premiums 
declining  at  25$  per  sh.  p.a.  thereafter  to  $25  per  sh.  if 
redeemed  after  Sept.  6,  1999. 

CI.B  1st  Pref.  -  Issuable  in  series.  Aggregate  considera¬ 
tion  for  which  all  cl.B  1st  pref.  shs.  may  be  issued  shall  not 
exceed  $1,000,000,000. 

Price  Adjusted  Floating  Rate  CI.B  1st  Pref.,  Ser.1  - 
Redeemable  at  the  option  of  the  bank  at  $101  per  sh.  plus 
accrued  and  unpaid  divds. 

Floating  Rate  CI.B  1st  Pref.,  Ser.2  -  Redeemable  on  or 
after  Mar.  29,  1996  at  the  option  of  the  bank  at  $1,000,000 
per  sh.  plus  accrued  and  unpaid  divds. 

Common  -  One  vote  per  sh.  Aggregate  consideration  for 
which  all  com.  shs.  may  be  issued  shall  not  exceed 
$3,000,000,000. 

Price  Range  -  TD 

Year  High  Low  Year  High  Low 

1991 .  $19.75  $16.38  1989 .  $23.13  $17.00 

1990 .  20.75  14.50  1988 .  19.13  13.07 

Splits;  2-for-1  in  1989 

Capital  Stock  Changes  -  On  Mar.  12,  1991,  the  bank  pri¬ 
vately  placed  75  non-cumulative  redeemable  class  B  first 
preferred  shares  series  2  totaling  $75,000,000. 

In  April  1991,  the  bank  privately  placed  1,000,000  special 
warrants  to  purchase  International  Forest  Products  Ltd.  class 
A  shares  held  by  the  bank  at  $7.30  per  warrant.  Each  warrant 
is  exchangeable  for  one  class  A  share  at  no  additional  cost. 

During  fiscal  1991,  the  bank  redeemed  64,150  $1,835 
class  A  first  preferred  and  2,400,000  class  A  first  preferred 
series  D  shares  at  $25  per  share,  and  695,000  class  B  first 
preferred  series  1  shares  at  $100  per  share. 

On  Mar.  2,  1992,  the  bank  redeemed  all  outstanding 
$1,835  cumulative  redeemable  first  preferred  class  A  shares 
at  $25.00  per  share  plus  a  dividend  of  $0.005028  per  share. 
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Dividends  -  $1,835  Class  A  First  Preferred  -  Entitled  to 
fixed  cumulative  preferential  cash  divds.  at  the  rate  of  $1,835 
per  share  per  annum,  payable  quarterly  on  the  first  day  of 
March,  June,  September  and  December. 

Initial  divd.  of  $0.45875  per  share  paid  June  1,  1981  and 
regularly  quarterly  since. 

Variable  Rate  Class  A  First  Preferred,  Series  D  -  Entitled 
to  cumulative  preferential  cash  divds.  calculated  on  the  $25 
par  value,  at  a  variable  rate,  equal  to  71%  of  the  average 
prime  lending  rate  of  the  Bank  in  effect  on  each  business  day 
of  the  three-month  period  ending  on  the  fifteenth  day  of  the 
month  preceding  the  date  of  payment.  Dividends  will  be  pay¬ 
able  quarterly  on  the  first  day  of  March,  June,  September, 
and  December. 

Initial  divd.  of  $0.316136  per  share  paid  June  1,  1986.  In 
fiscal  1 990  and  1991,  divds.  totaled  $2.491 084  and  $2.00866 
per  share,  respectively.  In  fiscal  1992,  paid  $0.414519  on 
Dec.  1,  1991. 

Variable  Rate  Class  A  First  Preferred,  Series  F  -  Entitled 
to  non-cumulative  divds.  based  on  the  greater  of  (i)  $0.5625 
per  share  and  (ii)  108.7%  of  the  regular  quarterly  common 
share  divd.,  if  any,  paid  in  the  preceding  three  months,  pay¬ 
able  quarterly  on  the  last  day  of  January,  April,  July  and 
October. 

Initial  divd.  of  $0.339041  per  share  paid  Oct.  31,  1989; 
quarterly  divds.  of  $0.5625  per  share  paid  Jan.  31,  1990  and 
regularly  quarterly  since. 

Price  Adjusted  Floating  Rate  Class  B  First  Preferred, 
Series  I  -  Entitled  to  cumulative  preferential  divds.,  calcu¬ 
lated  monthly,  based  upon  70%  of  average  prime  plus  an 
adjustment  rate  determined  by  reference  to  the  calculated 
trading  price  of  these  shares.  The  max.  monthly  change  in 
the  annual  divd.  rate  will  be  1%  of  prime  and  the  divd.  rate  in 
any  month  shall  not  be  less  than  65%  nor  more  than  71%  of 
prime. 

Initial  divd.  of  $0.35479  per  share  paid  May  12, 1987.  In  fis¬ 
cal  1990  and  1991,  divds.  totaled  $10.018668  and 
$8.016355  per  share,  respectively.  In  fiscal  1992,  paid 
$0.546619  on  Nov.  12  and  $0.505875  on  Dec.  12,  1991,  and 
$0.47925  on  Jan.  12,  1992. 

Floating  Rate  Class  B  First  Preferred  Series  2  -  Entitled 
to  non-cumulative  divds.,  calculated  and  payable  monthly, 
based  upon  72%  of  the  one  month  bankers'  acceptance  rate 
on  the  last  business  day  of  the  preceding  month. 

Initial  divd.  of  $4,954.389041  per  share  paid  June  28, 
1991.  In  1991,  paid  $5,655.745775  on  July  31, 
$5,166.246575  on  Aug.  30,  $5,243.059726  on  Sept.  30, 
$5,268.131507  on  Oct.  31,  $4,671.782729  on  Nov.  29, 
$4,809.994521  on  Dec.  31,  1991  and  $4,565.510137  on  Jan. 
31,  1992. 

Common  -  Present  rate  of  76  cents  per  share  was  estab¬ 
lished  with  the  quarterly  payment  of  19  cents  per  share  on 
July  31,  1989,  first  following  a  stock  divd.  of  one  common 
share  for  each  common  share  held  (effecting  a  2  for  1  stock 
split).  Previously,  a  quarterly  divd.  of  33  cents  per  share  was 
paid  on  Jan.  23  and  Apr.  24,  1989. 

Initial  divd.  following  amalgamation  in  1955  was  $0,325  per 
share  paid  May  2,  1955. 


Long-Term  Debt 

Outstanding  at  Oct.  31,  1991; 

Unsecured  subord.  debs.: 

7.5%  due  1993f . 

10.25%  due  1994 . 

16%  due  1996T . 

7.75%  due  1997* . 

10.2%  due  1998** . 

9.9%  due  1999*0 . 

7.75%  due  1999*1] . 

10.9%  due  2000* . 

11.65%  due  2000$ . 

7.6%  due  2004*1] . 


$000's 

391,000 

49,994,000 

28,500,000 

17,250,000 

224,520,000 

168,390,000 

42,865,000 

125,000,000 

125.000,000 

42,865,000 


TD  General  Insurance  (Barbados)  Inc.;  TD  Life  Insurance 
(Barbados)  Inc.;  TD  Management  (Barbados)  Inc.;  TD 
Mortgage  Corporation;  TD  Pacific  Mortgage  Corporation; 
Toronto  Dominion  Australia  Limited;  Toronto  Dominion 
(Curasao)  N.V.;  Toronto-Dominion  Export  Finance  Company 
Limited;  Toronto-Dominion  Holdings  (U.S.A.),  Inc.;  Toronto 
Dominion  Investments  B.V.;  Toronto  Dominion  Leasing  Ltd.; 
Toronto  Dominion  Place  Limited;  Toronto-Dominion  Realty 
Co.  Limited;  Toronto  Dominion  Securities  Inc.;  Toronto 
Dominion  (South  East  Asia)  Limited. 

Investments  -  Chargex  Ltd.  (25%  int.);  The  Edmonton 
Centre  Limited  (30%  int.  which  see),  Calgary,  Alta.;  Pacific 
Centre  Limited  (33.3%  int.  which  see),  Vancouver,  B.C.; 
Scotia-Toronto  Dominion  Leasing  Ltd.  (50%  int.);  Toronto- 
Dominion  Centre  Limited  (50%  int.  which  see),  Toronto,  Ont. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31: 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Interest  income . 

6,342 

-8 

6,865 

Interest  expense . 

4,288 

4,927 

Net  interest  income . 

2,054 

+6 

1,938 

Provision  for  loan  losses . 

485 

353 

Other  income . 

872 

891 

Net  income . 

497 

-16 

596 

Cash  resources . 

2,129 

1,149 

Securities . 

7,380 

4,882 

Loans . 

52,168 

52,108 

Fixed  assets,  net . 

597 

562 

Total  assets . 

68,905 

+3 

66,900 

Deposits . 

54,673 

52,083 

Other  liabilities . 

8,530 

9,251 

Subordinated  debt . 

825 

853 

Shareholders'  equity . 

4,878 

4,714 

Cash  from  oper.  activ . 

1,136 

+9 

$  - 

1,039 

Earnings  per  Common  sh. ... 

1.51 

1.80 

% 

Return  on  Equity . 

10.37 

13.08 

Return  on  Assets . 

0.73 

0.92 

Net  Profit  Margin . 

17.00 

21.05 

For  the  six  months  ended  April  30,  1992,  net  income  fell 
24%  to  $194,320,000  or  59  cents  per  share  from 
$256,650,000  or  77  cents  per  share  for  the  corresponding 
year-earlier  period.  Net  interest  income  decreased  marginally 
to  $968,689,000  from  $1,011,853,000. 

HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  6,342,482  497,472  1.51 

1990 .  6,864,960  595,674  1.80 

1989 .  6,503,980  694,657  2.20 

1988 .  5,193,245  667,776  2.15 

1987 .  4,556,164  53,069  0.08 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  July 
1989. 

Auditors  -  Ernst  &  Young.  C.A.,  Toronto,  Ontario;  Peat 
Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Toronto-Dominion  Centre  T.67 
Limited 

Head  Office  -  4700,  Toronto-Dominion  Bank  Tower, 
Toronto-Dominion  Centre,  Toronto,  Ontario  M5K  1E6 
Telephone  -  (416)  362-1812  Fax  -  (416)  868-0673  CUSIP  - 
891166 

Company  -  (Ont.  1967)  Owns  and  operates  a  commercial 
complex  consisting  of  office  towers,  a  banking  hall  and  plaza 
in  downtown  Toronto. 


824,775,000 

•  US$200,000,000.  O  US$150,000,000. 

1]  ¥5,000,000,000.  *  Subject  to  sinking  fund  provisions. 

*  Interest  is  due  on  or  prior  to  the  first  call  date  and,  where 
appropriate,  the  principal  amounts  have  been  swapped  to 
U.S.  dollars  with  floating  interest  rates  based  on  LIBOR. 

Note  -  During  fiscal  1991,  the  bank  issued  500  debenture 
purchase  wts.  entitling  holders  to  purchase  $50,000,000 
aggregate  principal  amount  of  bank  debs.,  exercisable  from 
Feb.  14,  1992  to  May  14.  1992.  On  Dec.  3,  1991, 
$150,000,000  of  8 YaX  bonds  due  Dec.  30,  2001  were  issued 
at  99.85. 

Wholly  Owned  Subsidiaries  -  Green  Line  Investor 
Services  Inc.;  Penlim  Investments  Limited;  TD  Capital  Group 
Limited;  TD  Factors  Limited;  TD  Financial  Futures  Limited; 


Capital  Stock  -  Authorized  Outstanding* 

Common  unlimited  528  shs. 

*At  March  20,  1991. 

Common  -  One  vote  per  share. 

Toronto  Eaton  Centre  T.68 

Head  Office  -  20  Queen  St.  W.,  Toronto,  Ontario  M5H  3R4 
CUSIP  -  891171 

Company  -  Owns  the  Toronto  Eaton  Centre,  an  integrated 
real  estate  project  in  downtown  Toronto. 
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T-69  The  Toronto  Sun  Publishing  Corporation 


CUSIP  Number  891300 
Stock  Symbol  TSP 

Head  Office  -  333  King  St.  E„  Toronto,  Ontario  M5A  3X5 
Telephone  -  (416)  947-2222  Fax  Number  -  (416)  947-3119 


Fiscal 

Total 

L.-Term 

Year 

Assets 

$000's 

Debt 

$000’s 

1991 . 

359,650 

5,850 

1990 . 

360,510 

3,249 

1989 . 

389,775 

9,613 

1988 . 

364,847 

1987 . 

251,394 

COMPARATIVE  DATA 


Shldrs.’ 

Operating 

Net  Inc. 

Equity 

Revenue 

Bef.  Ext. 

$000’s 

$000's 

$000's 

274,643 

322,462 

593 

274,895 

323,298 

(21,337) 

295,215 

312,188 

21,043 

274,235 

270,623 

22,526 

205,781 

181,328 

18,307 

Earns. 

Divds. 

Price  Range 

Per  Sh. 

Deck 

High 

Low 

$ 

$ 

$ 

$ 

0.03 

0.20 

18.50 

12.88 

(0.93) 

0.20 

26.13 

16.50 

0.93 

0.20 

27.25 

21.63 

1.01 

0.20 

24.25 

19.00 

0.90 

0.10 

25.50 

13.63 

CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  28,  1991 


Outstanding 


Long-term  debt . 

Common  stock . 

Foreign  exchange  adjustments 
Retained  earnings . 


23,417,834  shs. 


$5,850,000 

144,909,000 

(1,566,000) 

131,300,000 


REVIEW  AND  OUTLOOK 

“There  is  no  question  that  the  Toronto  Sun’s  success  is  one  of  Canada’s  greatest  business  stories.  But  what  of  the 
future?  The  '80s  were  years  of  rapid  capital  expansion,  but  in  the  '90s  we  must  consolidate  and  streamline  our  business. 

We  must  adapt  to  tougher  financial  controls  and,  at  the  same  time,  face  the  greatest  technical  changes  in  our  history. 
A  new  production  era,  highlighted  by  pagination  (creating  newspaper  pages  electronically)  is  upon  us  and  Sun  manage¬ 
ment  is  committed  to  be  part  of  it.  Training,  counselling  and  patience  will  be  evident  in  all  our  buildings  across  the  country. 

The  Edmonton  Sun,  the  most  technically  advanced  division  in  our  Corporation,  will  be  the  first  to  fully  paginate  a  news¬ 
paper.  Shortly  after  that,  the  other  divisions  will  adopt  fully  electronic  production  systems. 

The  Toronto  Sun,  although  continuing  with  our  proven  daily  tabloid  format,  will  evolve  into  an  improved  product  with  two 
pull-out  sections.  That  will  allow  readers  to  find  what  they’re  looking  for  more  easily. 

Eariy  in  1992,  The  Financial  Post  launched  a  tabloid  weekend  edition  to  replace  the  long  established  broadsheet  weekly 
of  75  years.  Post  staffers  studied  ideas  put  forward,  examined  business  trends  and  integrated  commerce  and  finance  with 
sophisticated  leisure,  travel,  sports  and  entertainment.  To  date,  the  feedback  is  very  positive. 

Our  Corporation  expanded  into  the  weekly/community  newspaper  field  in  the  latter  part  of  the  ’80s  with  new  divisions 
in  Washington,  Florida  and  Canada  (Bowes  Publishers).  It  became  obvious  we  needed  to  put  our  community  and  weekly 
newspapers  under  one  umbrella.  Therefore,  early  in  1992,  the  Community  Newspaper  Division  was  established  with  Bill 
Dempsey,  President  and  CEO  of  Bowes  Publishers,  being  given  the  responsibility  to  direct  its  future. 

In  1991,  we  completed  a  $64  million  building  and  press  expansion  in  Toronto.  We  had  a  strong  fourth  quarter  with  net 
earnings  of  $3.2  million  of  14  cents  per  share,  compared  with  last  year's  $88,000  or  zero  cents  per  share.  Revenue  for 
the  first  time  in  the  year  showed  a  real  growth  in  the  quarter  -  $90.3  million,  which  was  $4.4  million  ahead  of  1990. 

Comparing  year-to-year,  our  largest  gains  in  1991  were  at  The  Financial  Post  and  The  Ottawa  Sun,  which  finished  6% 
and  12%  ahead  of  last  year  respectively.  Although  both  papers  remain  in  a  losing  position,  it  was  refreshing  to  see  growth. 

Our  success  over  the  last  20  years  has  been  no  accident.  We  started  on  Nov.  1,  1971,  knowing  that  unless  we  were 
conscious  of  the  problems  facing  business  -  over-staffing  and  over-spending  -  success  would  be  impossible.  The  formula 
for  survival  has  not  changed.  The  Toronto  Sun  Publishing  Corporation  will  adapt  and  adjust  to  changing  times.  For  us,  this 
simply  means  deploying  our  original  principles." 

Paul  V.  Godfrey,  President  and  Chief  Operating  Officer 

J.  Douglas  Creighton,  Chairman  of  the  Board  and  Chief  Executive  Officer. 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  Maclean  Hunter  Limited  held  61.84% 
and  Canadian  National  Railway  as  trustee  for  Canadian 
National  Railway  Pension  Trust  Fund  held  14.19%  of  the  out¬ 
standing  common  shares  at  March  8,  1991. 

Employees  -  2,786  at  December  31,  1991. 

Incorporation  -  Ont.  October  21,  1971. 

Listed  (Canada)  -  TSP  Toronto  Stock  Exchange. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 
Transfer  Agent  and  Registrar  -  The  Royal  Trust  Company, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

COMPANY 

The  company  publishes  the  Toronto  Sun,  seven  days  a 
week,  the  Financial  Post,  five  days  a  week,  and  the 
Edmonton  Sun,  Calgary  Sun  and  Ottawa  Sun  on  a  daily 
basis  each  Sunday  through  Friday,  and,  through  a  joint  ven¬ 
ture,  publishes  and  distributes  the  North  Side  and  South  Side 
Calgary  Mirrors,  free  weekly  community  newspapers. 


Through  its  Community  Newspaper  division  (encom¬ 
passing  wholly  owned  subsidiaries  Bowes  Publishers 
Limited,  Comprint,  Inc.  and  T.S.  Publications  Inc.),  the  com¬ 
pany  publishes  newspapers  and  shopping  guides  as  follows: 

Bowes  Publishers  publishes  community  newspapers  and 
shopping  guides  in  Alberta,  British  Columbia,  Manitoba  and 
Ontario,  as  well  as  farm  and  business  publications. 

Comprint  publishes  civilian-enterprise  military  newspapers 
in  the  Washington,  D.C.  area. 

T.S.  Publications  publishes  one  bi-weekly  newspaper, 
three  weekly  newspapers  and  seven  advertising  shoppers  in 
Florida. 

The  company  also  offers  commercial  printing  facilities  and, 
through  a  subsidiary,  operates  a  syndicated  service  for 
newspapers. 

As  an  investor  in  the  Toronto  SkyDome,  the  company  exer¬ 
cises  its  preferred  supplier  services  rights  by  operating  a  tour 
and  travel  division  which  offers  customers  tours  of  the 
SkyDome  and  travel  packages,  and  provides  staging  and 
show  services  within  the  stadium.  Also,  Sun  Controlled 


876 


THE  FINANCIAL  POST 


Ventures  Inc.,  in  which  the  company  holds  50%  ownership 
and  operating  control,  prints  publications  and  programs  for 
SkyDome  events  and  other  organizations.  An  interest  is  also 
held  in  TBC  Licensing  Corp.,  which  licenses  companies  to 
produce  SkyDome-sanctioned  products. 

REVENUE 

Revenues  by  geographic  segment  were  reported  as 


follows: 

—1991—  —1990— 

SOOO's  %  SOOO's  % 

Canada .  294,902  91  296,361  92 

United  States . . 27.560 _ 9 _ 26.937 _ 8 

322,462  100  323,298  100 


OPERATING  PROFIT 


Operating  profit,  defined  as  total  revenue  less  operating 
costs  and  depreciation,  by  geographic  segment  was  reported 
as  follows: 


Canada . 

United  States . 

-  1991  — 

SOOO's 

6,539 

(2.827) 

1990  — 
SOOO's 
7,067 
fl.756) 

3,712 

AVEFtAGE  PAID  CIRCULATION* 

5,311 

Toronto 

1991  Period 

Daily 

Sunday 

Sun* . 

Calgary 

.  6  mo.  Sept. 

257,610 

444,181 

Sun . 

Edmonton 

.  6  mo.  Sept. 

70,537 

95,693 

Sun . 

Ottawa 

.  6  mo.  March 

81,385 

123,003 

Sun . 

Financial 

.  6  mo.  March 

45,070 

47,041 

Post . 

.  6  mo.  March 

82,278 

156,674 

▲  Source  -  Canadian  Advertising  Rates  &  Data,  April 
1992;  Volume  65,  Number  4. 

•  Not  included  is  the  Saturday  edition  with  average  paid 
circulation  of  182,776  copies. 

OPERATIONS 

The  operations  of  the  company  are  organized  as  follows: 

NEWSPAPERS 
The  Toronto  Sun 

The  Toronto  Sun,  a  mass  circulation  newspaper  in  tabloid 
form,  has  been  published  Monday  through  Friday  since  Nov. 
1,  1971  as  well  as  on  Sunday  since  Sept.  16,  1973.  In 
September  1986,  the  Toronto  Sun  became  a  seven-day 
newspaper  when  it  began  publishing  a  Saturday  edition.  The 
weekday  issues  are  distributed  only  through  newspaper 
boxes,  street  corner  vendors  and  retail  outlets,  whereas 
approximately  55%  of  the  total  circulation  of  the  Sunday  Sun 
is  home  delivered.  The  Saturday  Sun  is  distributed  by  box 
and  vendor  sales  plus  selective  home  delivery  sampling. 

The  company-owned  head  office  and  Toronto  Sun  facilities 
are  in  downtown  Toronto.  The  65,000-sq.-ft.  printing  facility 
houses  40  Goss  Metropolitan  press  units  at  present;  the 
building  can  accommodate  a  total  of  54  presses. 

The  paper  maintains  news  bureaus  in  Ottawa,  Quebec 
City,  Washington,  D.C.  and  London,  England  and  subscribes 
to  the  United  Press  International  (UPI)  wire  service  and 
Canadian  Press. 

Construction  of  a  $64,500,000  expansion  located  next  to 
the  company’s  existing  building  in  Toronto  was  completed  in 
1991.  The  expansion  houses  additional  office  facilities  for  the 
Toronto  Sun  and  the  company’s  subsidiary,  The  Financial 
Post.  In  addition,  an  eight-unit  Metro  press,  an  upgrading  of 
existing  presses,  and  a  technologically  advanced  mailroom 
were  added  to  speed  production  and  allow  the  printing  of 
larger  papers. 

In  1991,  the  recession  reduced  the  demand  for  help- 
wanted  advertising  and  resulted  in  a  20.8%  decline  in  classi¬ 
fied  advertising  linage.  Retail  ad  sales  were  down  6.8%  from 
1990.  The  paper's  share  of  the  Toronto  classified  and  retail 
market  grew  due  to  aggressive  sales  efforts. 

The  Edmonton  Sun 

The  first  edition  of  the  Edmonton  Sun,  which  is  published 
in  the  same  format  as  its  Toronto,  Calgary  and  Ottawa  coun¬ 
terparts,  appeared  on  Apr.  2,  1978.  All  issues,  Sunday 


through  Friday,  are  home  delivered  or  sold  from  vending 
boxes  and  retail  outlets. 

The  newspaper  leases  office  space  totaling  45,200-sq.-ft. 
near  its  56,300-sq.-ft.  printing  facility  in  east  Edmonton.  The 
plant  houses  seven  Goss  Metropolitan  press  units. 

During  1991,  the  Edmonton  Sun  increased  its  advertising 
market  share  to  38.5%  or  approximately  1,700,000  lines.  It 
was  also  noted  that  the  size  of  the  Edmonton  market 
declined  by  6%  from  1990  and  by  12.4%  from  1987.  Also 
during  the  year,  the  paper  began  producing  separate  country 
and  city  editions  which  improved  availability  in  all  areas  and 
a  later  final  deadline  allowing  for  additional  late  news  and 
sports  coverage. 

The  Calgary  Sun 

The  Calgary  Sun,  which  appeared  on  Aug.  3, 1980,  is  also 
published  in  tabloid  form.  All  issues  are  sold  from  vending 
boxes,  retail  outlets,  or  delivered  to  the  home.  The  company, 
through  a  joint  venture  with  the  Blackburn  Group  of  London, 
Ont.,  also  publishes  and  distributes  fliers  and  weekly  commu¬ 
nity  newspapers,  with  free  distribution. 

The  paper’s  offices  and  printing  facilities  are  located  in  an 
89,800-sq.-ft.  building.  The  printing  plant  currently  houses  11 
Goss  Urbanite  presses. 

In  1991,  the  paper  set  a  new  high  in  advertising  market 
share,  up  by  two  points  over  1990,  and  reported  strong  year- 
to-year  linage  growth.  A  new  Goss  Headliner  offset  press, 
operational  in  May  1992,  and  a  computer  system  designed  to 
handle  display  ads  were  installed  during  the  year.  In  addition, 
joint  venture,  NetMirrors  Inc.,  reported  a  1991  loss  that  was 
half  of  its  1 990  loss. 

The  Ottawa  Sun 

The  first  Sunday  Sun  in  Ottawa  was  launched  on  Sept.  4, 
1988,  following  the  purchase  of  the  weekly  Ottawa  Herald  in 
early  August  1988.  The  newspaper  moved  into  a  new  build¬ 
ing  in  November  1988  and  began  producing  a  daily  paper  on 
Nov.  7,  1989. 

The  Ottawa  Sun  currently  leases  its  office  and  editorial 
space  (22,000  sq.  ft.  in  total)  and  owns  a  29,000-sq.-ft.  print¬ 
ing  plant  which  holds  10  Goss  Urbanite  presses. 

During  1991,  daily  circulation  surpassed  50,000  for  the  first 
time;  circulation  growth  since  inception  has  averaged  20% 
per  year.  The  Ottawa  Sun  posted  gains  in  both  retail  and 
classified  advertising  during  1991  and  met  its  advertising  rev¬ 
enue  projections  in  spite  of  an  overall  decline  in  the  Ottawa 
advertising  market.  The  paper  also  signed  an  exclusive  pro¬ 
motion  agreement  with  the  new  Ottawa  Senators  hockey 
team  of  the  National  Hockey  League. 

The  Financial  Post 

The  Financial  Post  launched  its  daily  edition  on  Feb.  2, 
1988  to  supplement  its  weekly  edition  first  published  in  1907. 
The  newspaper  maintains  bureaus  in  Montreal,  Ottawa, 
Calgary,  Edmonton,  Vancouver,  New  York,  Washington,  D.C. 
and  London,  England.  A  new  bureau  was  opened  in  Hong 
Kong  during  1990.  The  newspaper  is  printed,  with  the  use  of 
satellite  page  transmission,  at  four  locations  across  Canada 
including  the  Toronto  and  Edmonton  Sun  facilities.  Home  and 
office  delivery  is  now  available  in  Vancouver,  Victoria, 
Calgary,  Edmonton,  Toronto,  Hamilton,  Burlington,  London, 
Kitchener/Waterloo,  Cambridge,  Guelph,  Ottawa  and 
Montreal. 

The  company  also  publishes  business  magazines  includ¬ 
ing  The  Financial  Post  Magazine,  The  Financial  Post  500, 
Investor's  Guide  and  Report  on  the  Nation.  In  July  1988,  the 
magazine  group  acquired  Your  Money  magazine  from  CB 
Media  Limited  and  merged  it  with  the  company's  Moneywise 
magazine.  Moneywise  magazine  was  relaunched  in 
September  1988  and  has  some  500,000  readers  monthly. 
Moneywise  was  renamed  The  Financial  Post  Magazine  in 
May  1990. 

Through  Financial  Post  Conferences,  the  company  offers 
conferences,  seminars,  consulting  and  administrative 
services. 

Financial  Post  Publications  publishes  a  number  of  busi¬ 
ness  directories  using  internally  and  externally  generated 
data.  FP  DataGroup  gathers  and  processes  financial  and 
other  corporate  information  and  markets  this  information  in 
electronic  form. 

In  late  1991 ,  the  weekend  edition  was  relaunched  in  a  tab¬ 
loid  format  with  enhanced  features  and  was  well  received. 
Daily  circulation  remained  steady  in  1991  at  100,000  and 
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advertising  market  share  rose  significantly  during  the  latter 
half  of  the  year. 

The  Financial  Post  Magazine  reported  increased  advertis¬ 
ing  linage  and  operating  profit  in  an  overall  market  segment 
that  declined  by  double  digits.  FP  Conferences  also  reported 
an  operating  profit  in  1991. 

Financial  Post  Publications  reported  sharply  lower  reve¬ 
nues  as  purchasers  cut  back  on  their  needs  of  financial  ref¬ 
erence  sources.  FP  DataGroup  reported  an  operating  profit 
in  1991.  In  late  1991,  DataGroup  entered  into  a  joint  venture 
agreement  with  Financial  Models  Canada  to  create  Canada’s 
leading  securities  valuation  service. 

Community  Newspapers  Division 

In  early  1992,  the  company's  weekly  newspaper  and 
related  operations  were  consolidated  into  a  single  division. 

Bowes  Publishers  Limited 

The  company  acquired  a  60%  interest  in  Bowes  in  May 
1988  and  subsequently  raised  its  interest  to  100%. 

Bowes  publishes  the  following  four  daily  newspapers,  28 
weekly  newspapers  and  three  magazines: 


Daily  Newspapers: 

The  Herald-Tribune .  Grand  Prairie, 

Alta. 

Fort  McMurray  TODAY .  Fort  McMurray, 

Alta. 

Kenora  Miner  and  News .  Kenora,  Ont. 

The  Daily  Graphic . Portage  La  Prairie, 

Man. 

Weekly  Newspapers: 

Alberta: 

The  Record  Gazette .  Peace  River 

The  Parklander .  Hinton 

Sherwood  Park  News .  Sherwood  Park 

Fort  Saskatchewan  Record .  Fort 

Saskatchewan 

The  Canadian .  Camrose 

The  Times-Advertiser .  Wetaskiwin 

The  Representitive .  Leduc 

The  Reporter .  Stony  Plain 

Western  Review .  Drayton  Valley 

Whitecourt  Star .  Whitecourt 

Grande  Trunk  Poplar  Press .  Evansburg 

The  Freelancer .  Mayerthorpe 

Grove  Examiner .  Spruce  Grove 

The  Express .  Fort  McMurray 

The  Leader  Report .  Edson 

British  Columbia: 

The  Western  News-Advertiser .  Penticton 

The  Review .  Summerland 

The  Bulletin* .  Summerland 

Manitoba: 

The  Herald  Leader  Press . Portage  La  Prairie 

Saskatchewan: 

Nipawin  Journal .  Nipawin 

Ontario: 

The  Leamington  Shopper* .  Leamington 

The  Age-Dispatch .  Strathroy 

The  Age-Advantage* .  Strathroy 

The  Paris  Star .  Paris 

The  Amherstburg  Echo .  Amherstburg 

Ontario  Farmer-Eastern  Edition .  London 

Ontario  Farmer-Western  Edition .  London 

Harrow  This  Week .  Harrow 

Magazines:  (All  Ontario) 

Dairy  Farmer .  Quarterly 

Ontario  Hog  Farmer .  Quarterly 

London  Business .  Monthly 


•  Shoppers. 

The  company  operates  three  commercial  printing  plants 
located  in  London,  Ont.,  Penticton,  B.C.  and  Leduc,  Alta. 

Acquisitions  in  1991  consisted  of  the  following  weekly 
newspapers:  The  Nipawin  Journal,  Nipawin,  Sask.;  The  Fort 
McMurray  Express,  Fort  McMurray  Sask.;  and  Harrow  This 
Week,  Harrow,  Ont.  In  early  1992,  the  company  acquired  The 
Leader  Report  in  Edson,  Alta.  Bowes  also  launched  a  weekly 
real  estate  tabloid  in  Brantford,  Ont.  during  1991. 

Bowes  reported  a  23.7%  drop  in  operating  revenue  in  1991 
mostly  due  to  poor  economic  conditions  which  reduced 
advertising  demand  in  many  of  its  communities. 


Comprint,  Inc. 

Comprint,  acquired  in  August  1988,  is  a  publisher  of 
civilian-enterprise  military  newspapers  as  well  as  a  commer¬ 
cial  printing  operation.  Its  printing  plant  (62,000  sq.  ft.  in  total) 
is  located  at  Gaithersburg,  Md.,  near  Washington,  D.C.  and 
holds  an  11-unit  Goss  Urbanite  press,  a  10-unit  Goss 
Urbanite  press  and  a  6-unit  Goss  Community  press. 

Comprint  distributes,  free  of  charge,  more  than  143,000 
newspapers  weekly  to  all  major  military  installations  in  the 
Washington  area.  The  company  also  engages  in  commercial 
printing. 

In  1991,  Comprint  reported  a  22.8%  jump  in  operating  prof¬ 
its  on  a  9.7%  gain  in  revenues.  A  contract  to  print  The 
National  Sports  Daily  for  the  Washington  D.C.  area,  signed  in 
1990,  was  terminated  in  June  1991  following  the  closure  of 
the  The  National.  Publishing  contracts  at  three  military  basis 
were  renewed  during  1991. 

T.S.  Publications  (Florida)  Inc. 

Established  in  1989  following  the  purchase  of  several  con¬ 
trolled  circulation  publications,  this  subsidiary  now  publishes 
11  weekly  newspapers  and  shopping  guides  in  the  state  of 
Florida  as  follows: 

Weekly  Newspapers: 

News-Gazette* .  Kissimmee 

Island  Sun . Anna  Maria  Island 

Longboat  Key  Times .  Sarasota 

The  Weekly .  Orlando 

Weekly  Shopping  Guides: 

Bradenton  Shopping  Guide 
Sarasota  Shopping  Guide 
Venice  Shopping  Guide 
Okeechobee  Shoppers  Guide 
Osceola  Shopper 
Sebring  Shopping  Guide 
St.  Lucie  Shopping  Guide 

•  Published  twice  a  week. 

In  addition,  T.S.  Publications  operates  a  commercial  print¬ 
ing  operation. 

In  1991,  publication  of  the  Osceola  News-Gazette  in 
Kissimmee,  Florida  was  reduced  to  two  times  per  week  from 
three  times  per  week  resulting  in  a  reduction  of  expenses.  In 
addition,  two  weekly  newspapers  on  Anna  Maria  Island  were 
combined  into  a  single  publication  and  The  Sarasota  Times 
newspaper  was  closed. 

OTHER  ACTIVITIES 
The  SkyDome 

In  April  1988,  the  company  invested  $5,000,000  to  become 
one  of  28  partners  in  Toronto's  new  SkyDome  stadium.  This 
partnership  gave  the  company  the  right  to  provide  preferred 
supplier  services  in  the  areas  of  SkyDome  Tours  and 
SkyDome  Travel  and  the  right  to  provide  staging  and  show 
services  within  the  stadium.  The  Sun's  new  Tour  and  Travel 
division  provides  tours  of  the  stadium  including  the  Sun / 
SkyDome  theatre.  SkyDome  Travel  operates  a  retail  travel 
agency  onsite  at  the  SkyDome.  The  travel  division  also  offers 
a  series  of  sports  and  entertainment  tours  to  events  such  as 
the  Super  Bowl,  Indianapolis  500  and  Blue  Jays  spring  train¬ 
ing  games.  Maclean  Hunter's  Design  Craft  provides  the  Sun / 
SkyDome  division  with  all  staging  and  show  services  as 
required  by  trade  show,  exhibitions,  concerts  and  special 
events.  In  addition,  the  Sun  receives  exclusive  signage  within 
the  SkyDome. 

Sun  Controlled  Ventures  Inc. 

SCV  was  formed  in  1988  as  the  specialty  and  merchandi¬ 
sing  arm  of  Sun  Publishing  to  engage  principally  in  the  field 
of  special  events  printing  and  publishing.  The  Sun  holds  50% 
ownership  and  operating  control  of  the  company,  with  the 
other  principal  investor  being  Keywhit  Media  Limited.  The 
company  has  the  publishing  rights  to  several  SkyDome- 
related  publications,  including  the  opening  celebration  pro¬ 
gram,  an  official  SkyDome  book,  a  SkyDome  newspaper 
(FanFare)  and  a  stadium  tour  guide.  The  company  also  pro¬ 
duces  programs  for  events  at  the  facility  including  trade 
shows,  rock  concerts  and  conventions.  Other  specialty  pub¬ 
lications  produced  are  “The  Phantom  of  the  Opera"  program 
and  souvenir  guide,  the  Molson  Indy  and  Juno  Awards  pro¬ 
grams,  newspaper  supplements  and  Argos  programs. 

SCV  is  also  a  shareholder  in  TBC  Licensing  Corporation  of 
Canada,  the  exclusive  agent  for  the  Stadium  Corporation  of 
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Ontario  for  licensing  SkyDome  logos  and  insignia.  SCV  also 
licenses  the  logos  of  the  Metro  Toronto  Convention  and 
Visitors  Association  for  souvenirs  of  Toronto. 

Canada  Wide  Feature  Services  Ltd. 

The  company  is  a  Toronto-based  syndication  operation 
which  provides  feature  packages,  feature  articles  and  photos 
to  other  Canadian  publications.  Other  services  include  the 
provision  of  news  boxes  and  other  circulation  supplies  and 
services,  and  book  publishing. 

RELATED  COMPANIES 

At  December  28,  1991 

Wholly  Owned  Subsidiaries 

Bowes  Publishers  Ltd.  -  Owns  Lynard  Publishers 
Limited. 

The  Calgary  Sun. 

Canada  Wide  Feature  Services  Ltd. 

Comprint,  Inc. 

The  Edmonton  Sun. 

The  Ottawa  Sun. 

T.S.  Publications  (Florida)  Inc. 

The  Toronto  Sun. 


Subsidiaries 

The  Financial  Post  Company  -  60%  owned. 

Investments 

Sun  Controlled  Ventures  Inc.  -  50%  owned. 

OFFICERS  AND  DIRECTORS 

J.  D.  Creighton,  chm.  &  CEO;  P.  V.  Godfrey,  pres.  &  COO; 
Trudy  A.  Eagan,  v-p  corp.  affairs  &  corp.  sec.;  P.  M.  Beeston; 
R.  P.  Bratty,  D.  G.  Campbell;  G.  A.  Cohon;  R.  W.  Osborne;  L. 
H.  Schipper;  H.  H.  Solway,  Toronto;  Frank  King,  Calgary  . 

Key  Personnel  -  K.  J.  Boots,  corp.  cont.;  B.  L.  Jackson,  v-p 
fin.  &  CFO;  W.  R.  Dempsey,  v-p  community  newspaper  divi¬ 
sion;  Ken  King,  v-p  Western  Publishing  &  publisher,  The 
Calgary  Sun;  Hartley  Steward,  v-p  &  publisher  &  CEO,  The 
Ottawa  Sun;  Ron  Mitchell,  v-p  &  publisher,  The  Edmonton 
Sun;  Jim  Tighe,  v-p  &  publisher.  The  Toronto  Sun. 

CAPITAL  STOCK 

Author.  Outstand.# 
Common  unlimited  23,417,834  shs. 

•  At  Dec.  28,  1991. 

PRICE  RANGE  OF  STOCK 
Toronto  Sun  Publishing  -  TSP 


Year 

High 

Low 

Year 

High 

Low 

1982 . 

$5.69 

$3.13 

1987.... 

.  $25.50 

$13.63 

1983 . 

8.75 

4.13 

1988.... 

24.25 

19.00 

1984 . 

12.50 

8.63 

1989... 

27.25 

21.63 

1985 . 

14.38 

10.25 

1990.... 

26.13 

16.50 

1986 . 

16.38 

11.38 

1991.... 

18.50 

12.88 

Splits:  2-for-1  split  in  1987. 

Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 


DIVIDENDS 

Common  -  Present  annual  rate  of  20  cents  per  share  was 
established  with  the  semiannual  payment  of  10  cents  per 
share  on  June  15,  1988.  Previously,  semiannual  dividends  of 
five  cents  per  share  were  paid  June  15  and  Dec.  16,  1987. 


LONG-TERM  DEBT 


At  Dec.  28, 1991,  long-term  debt  consisted  of  a  $5,850,000 
bank  term  loan,  due  in  1993,  at  10.36%. 


CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended 

52  wks. 

52  wks. 

Dec.  28 

1991 

$000's  %Chg 

Dec.  29 
1990 
$000's 

Newspaper  operations . 

286,064 

290,288 

Commercial  printing  &  other . 

36,398 

33,010 

Total  revenue . 

322,462 

.  .  . 

323,298 

Operating  costs . 

302,563 

303,538 

Operating  income . 

19,899 

+  1 

19,760 

Amortization  of  intangibles . 

2,794 

2,495 

Depreciation  &  amortization . 

16,187 

14,449 

Interest  on  long-term  debt . 

195 

919 

Other  interest  expense,  net . 

1,881 

911 

Other  income  (expense): 
Write-down  of  investments . 

(38,449) 

Foreign  exchange  gain  (loss).... 

(155) 

(1,160) 

Pre-tax  income . 

(1,313) 

(38,623) 

Current  income  tax . 

3,424 

1,786 

Deferred  income  tax . 

177 

(13,408) 

Minority  interest . 

(5,507) 

(5,664) 

Net  income . 

593 

(21,337) 

Previous  retained  earnings . 

136,242 

162,153 

Adjust.,  acctg.  change . 

(900) 

Less  dividends: 

Common  dividends  paid . 

4,635 

4,574 

Retained  earnings . 

131,300 

-4 

136,242 

TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort . 

102.05 

21.50 

After  deprec.  &  amort . 

4.71 

3.06 

EARNINGS  PER  SHARE  ($): 

Common . 

0.03 

(0.93) 

DIVIDENDS  DECLARED: 

Common . 

0.20 

0.20 
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ASSETS: 

Cash  &  short-term  investments. 

Inventories# . 

Accounts  receivable . 

Prepaid  expenses . 

Employee  sh  purch  loans . 

Current  assets . 

Subordinated  note  receivable.  .. 

Land . 

Buildings . 

Equipment . 

Property,  plant  &  equip,  gross. 

Accumulated  depreciation . 

Property,  plant  &  equipment .. 

Goodwill . 

Newspaper  circulation . 

Sky  Dome  investment . 

Share  purchase  loans . 

Other . 


Total  assets . 

359,650  .  .  . 

360,510 

LIABILITIES: 

Bank  indebtedness . 

18,869 

Accounts  payable  -  trade . 

30,767 

30,353 

Payables  to  parent . 

5,291 

29,000 

Income  taxes  payable . 

853 

241 

Deferred  revenue . 

8,409 

9,022 

Current  liabilities . 

64,189  -6 

68,616 

Bank  loans . 

5,850 

3,249 

Long-term  debt . 

5,850  +80 

3,249 

Long-term  debt,  net . 

5,850 

3,249 

Deferred  income  taxes . 

3,047 

2,870 

Minority  interest . 

11,921 

10,880 

SHAREHOLDERS’  EQUITY: 

Common  stock . 

144,909 

131,300 

139,880 

136,242 

Retained  earnings . 

Foreign  exchange  adjustments . 

(1,566) 

(1,227) 

Total  shareholders’  equity . 

274,643  .  .  . 

274,895 

Total  liabs.  &  shldrs.’  equity .. 

359,650  .  .  . 

360,510 

Dec.  28 

Dec.  29 

1991 

1990 

$000’s  c 

/oChg 

$000's 

3,938 

8,342 

4,620 

4,796 

49,617 

46,350 

2,594 

2,690 

1,562 

1,961 

62,331 

-3 

64,139 

28,875 

28,875 

13,809 

13,809 

71,929 

64,675 

158,861 

146,093 

244,599 

+9 

224,577 

89,554 

74,295 

155,045 

+3 

150,282 

89,171 

89,624 

18,000 

20,000 

4,457 

4,932 

161 

189 

1,610 

2,469 

•  At  lower  of  cost,  determined  on  a  first-in,  first-out  basis, 


and  market,  defined  as  replacement  cost. 

WORKING  CAPITAL: 

($000’s) . 

(1,858) 

(4,477) 

Ratio . 

0.97:1 

0.93:1 

FINANCIAL  RATIOS  (%): 
Return  on  Equity . 

0.22 

-7.49 

Return  on  Assets . 

0.16 

-5.69 

Net  Profit  Margin . 

-1.52 

-8.35 
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Torstar  Corporation  T.70 

Head  Office  -  One  Yonge  St.,  Toronto,  Ontario  M5E  1P9 
Telephone  -  (416)  367-4595  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto.  CUSIP  -  891474  Listed  -  TS:  TSE, 
ME.  FP  500  Revenue  Ranking  -  Top  500:124.  Employees 
-  5250  in  Dec.  1991. 

Company  -  (Ont.  1958)  Holds  ints.  in  newspapers  and 
book  publishing.  Operations  include  The  Toronto  Star, 
Canada’s  largest  daily  newspaper;  and  Metroland  Printing, 
Publishing  &  Distributing,  commercial  printers  and  publish¬ 
ers  of  community  newspapers  and  distributors  of  advertising 
materials.  Other  interests  include  Harlequin  Enterprises 
Ltd.,  the  world's  largest  publisher  of  romance  fiction,  Miles 
Kimball  Co.,  a  catalogue  distributor  of  home,  gift  and  busi¬ 
ness  products,  and  Marshall  Editions,  a  packager  of  hard¬ 
cover,  non-fiction  books. 

Holds  a  23%  int.  in  Southam  Inc.,  which  owns  daily  news¬ 
papers,  magazines,  and  book  stores. 

Also  holds  50%  int.  in  Hebdo  Mag  Inc.,  a  Montreal-based 
publisher  of  photo  classified  magazines. 

In  April  1992,  Harlequin  Enterprises  Ltd.,  signed  a  letter  of 
intent  to  purchase  the  assets  of  Zebra  Books.  Terms  were 
not  disclosed. 

Directors  -  B.  H.  Honderich,  chm.;  D.  R.  Jolley,  office  of 
CEO;  D.  A.  Galloway,  office  of  CEO;  B.  M.  Thall,  v-p; 
Catherine  Atkinson-Crang;  J.  M.  Cockburn;  C.  R.  Harvey;  J. 
R.  Evans;  A.  J.  Macintosh;  St.  Clair  Balfour;  R.  J.  Butler;  M. 
P.  Connell,  Toronto;  Ruth  A.  Hindmarsh;  H.  G.  Hallward;  W. 
E.  Ardell. 

Key  Personnel  -  R.  J.  Steacy,  v-p  fin.;  D.  T.  Smith,  treas.; 
J.  B.  MacKenzie,  gen.  counsel  &  corp.  sec.;  D.  P.  Holland,  dir. 
of  fin.;  Dian  Kesler-Corneil,  sec.  to  board. 


Capital  Stock  • 

Authorized 

Outstanding! 

Par 

Preference 

15,000,000  shs. 

First  pref.t 

123,836  shs. 

$25 

Class  A 

unlimited 

5,055,736  shs. 

n.p.v. 

Class  B 

unlimited 

36,551,546  shs. 

n.p.v. 

t  At  Dec.  31,  1991. 

j  2nd  &  5th  series. 

1st  Preferred  -  Issuable  in  series.  Non-voting  unless  8 
divds.  are  in  arrears.  May  be  eligible  for  conversion  in  future 
years  into  117,053  CI.B  shs.  Redeemable. 

Class  A  -  Rank  equally  with  CI.B  shs.  Convertible  into  CI.B 
shs.  on  a  sh.-for-sh.  basis. 

Class  B  -  Non-voting  unless  8  divds.  are  in  arrears  when 
one  vote  per  sh. 

Major  Shareholders  -  The  Atkinson  Estate  held  30.7%  of 
the  outstanding  class  A  shares;  Hindmarsh  Holdings  held 
18.2%  and  Thall  Investments,  W.  J.  Campbell  &  family  and 
Honderich  Holdings  each  held  approx.  14%  at  March  27, 


1991. 

Year 

High 

Price  Range  -  TS.B 

Low  Year 

High 

Low 

1991.... 

.  $27.25 

$19.50 

1989 . 

$37.88 

$29.50 

1990 . 

35.00 

20.00 

1988 . 

33.75 

23.25 

Capital  Stock  Changes  -  In  1991,  the  company  increased 
the  authorized  number  of  preference  shares  from  10,000,000 
to  15,000,000.  In  addition,  41,416  first  preference  shares 
were  issued  for  cash;  5,305  first  preference  shares  were 
redeemed;  and  10,308  shares  were  converted  into  10,254 
class  B  shares.  The  company  also  issued  class  B  shares  as 
follows:  7,115  on  conversion  of  an  equal  number  of  class  A 
shares;  102,916  under  the  employee  share  purchase  plan; 
and  12,672  for  other  reasons. 

Dividends  -  Note  -  Holders  of  the  class  A  and  B  shares 
may  elect  to  receive  cash  divds.  or,  in  lieu  of  cash,  to  receive 
stock  divds.  in  the  form  of  class  B  shares. 

$1  First  Preference,  Second  Series  -  Entitled  to  $0.25 
per  share  per  annum.  Privately  held. 

Class  A  -  Entitled  to  non-cumulative  divds.  of  lYi  cents  per 
share  per  annum,  payable  quarterly,  after  lYi  cents  per  share 
has  been  paid  on  the  class  B  shares.  Then  entitled  to  share 
equally  with  the  class  B  shares  in  any  further  divd. 
distributions. 

Present  annual  rate  of  84  cents  per  class  A  and  class  B 
share  per  annum  was  established  with  the  quarterly  payment 
of  21  cents  per  share  on  Mar.  30,  1990.  Previously,  divds.  of 
19  cents  per  share  were  paid  quarterly  from  Mar.  31,  1989  to 
Dec.  29,  1989,  inclusive. 

Class  B  -  Entitled  to  non-cumulative  preferential  divds.  of 
lYi  cents  per  share  per  annum,  payable  quarterly  and  to 
share  equally  with  the  class  A  shares  in  any  further  divd.  dis¬ 
tributions  after  divds.  of  7 Vi  cents  per  share  have  been  paid 
on  the  class  A  shares. 

Present  annual  rate  of  84  cents  per  class  A  and  class  B 
share  per  annum  was  established  with  the  quarterly  payment 


of  21  cents  per  share  on  Mar.  30.  1990.  Previously,  divds.  of 
19  cents  per  share  were  paid  quarterly  from  Mar.  31, 1989  to 
Dec.  29,  1989,  inclusive. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  net  long-term  debt  amounted  to 
$309,578,000,  consisting  entirely  of  bank  loans,  which 
included  US$97,000,000  payable  in  U.S.  funds.  Interest  on 
$200,000,000  was  fixed  at  10.4%  to  1996;  interest  on  the 
remainder  averaged  7.7%  at  Dec.  31,  1991. 

Note  -  Subsequent  to  Dec.  31,  1991,  the  co.  issued 
$164,000,000  of  short-term  commercial  paper  which 
replaced  a  similar  amount  of  bank  debt.  The  co.  has  classi¬ 
fied  these  short-term  notes  as  long-term  as  they  represent  an 
ongoing  source  of  financing.  The  co.  retained  the  right  to 
replace  these  notes  with  bank  debt  under  existing 
agreements. 

Wholly  Owned  Subsidiaries 

Toronto  Star  Newspapers  Limited,  Toronto,  Ont. 

Toronto  Star  Newspapers  Limited  holds: 

100%  int.  in  Harlequin  Enterprises  Limited,  Toronto, 

Ont. 

Harlequin  Enterprises  Limited  holds: 

100%  int.  in  Marshall  Editions  Limited; 

100%  int.  in  Metroland  Printing,  Publishing  & 

Distributing  Ltd.; 

100%  int.  in  The  Miles  Kimball  Company. 

Investments 

Hebdo  Mag  Inc.  (50%  int.)  -  Montreal,  Que. 

Southam  Inc.  (23%  int.  which  see)  -  Toronto,  Ont 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

895,479 

-4 

937,211 

Investment  income . 

203 

1,650 

Discontinued  operations . 

(22,847) 

(12,972) 

Net  income  before  ext . 

(3,425) 

n.a. 

42,212 

Extraordinary  items . 

4,209 

Net  income . 

(3,425) 

n.a. 

46,421 

Cash  and  equivalent . 

20,909 

21,491 

Current  assets . 

247,504 

239,898 

Long-term  investments . 

205,536 

252,999 

Fixed  assets,  net . 

399.249 

199,429 

Intangibles . 

186,399 

194,560 

Total  assets . 

1,065,118 

♦17 

908,114 

Current  liabilities . 

169,113 

141,124 

Long-term  debt,  net . 

309,578 

151,446 

Shareholders’  equity . 

557,110 

588,720 

Cash  flow . 

76,826 

92,430 

Cash  from  oper.  activ . 

84,045 

•24 

110,588 

Net  cash  position . 

(315,151) 

n.a. 

_  $ 

(147,508) 

Earnings  per  Class  B  sh.: 

On  net  income,  bef.  ext... 

(0.09) 

1.09 

On  net  income . 

(0.09) 

-% 

1.20 

Return  on  Equity . 

-0.60 

7.22 

Return  on  Assets . 

-0.35 

4.78 

Net  Profit  Margin . 

-0.38 

4.50 

For  the  three  months  ended  Mar.  31, 

1992, 

net  income 

increased  18%  to  $7,161,000  or  18  cents  per  share  from 
$6,076,000  or  16  cents  per  share  for  the  corresponding  year- 
earlier  quarter.  Included  in  the  1991  net  income  was  a 
restated  loss  from  discontinued  operations  of  $848,000  or 
two  cents  per  share;  there  were  no  such  items  in  1992. 
Revenue  rose  marginally  to  $215,627,000  from 
$212,464,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  B  sh. 

-  $000 -  $ 

1991  .  895,479  (3,425)  (0.09) 

1990 .  937,211  42,212  1.09 

1989 .  982,589  94,587  2.38 

1988 .  956,348  86,465  2.17 

1987 .  903,583  80,643  2.09 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 

Total  Petroleum  (North  America)  T.71 
Ltd. 

Exec.  Office  -  Denver  Place,  North  Tower,  999  -  18th 
Street,  Suite  2201,  Denver,  Colorado  USA  80202  Telephone 
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-  (303)  291-2000  Mail.  Office  -  P.O.  Box  500  Denver 
Colorado  USA  80201-0500  Reg.  Office  -  3700  400  -  3rd 
Ca,9ary.  Alberta  T2P  4H2  Telephone  -  (403) 
267-8222  Transfer  Agent  -  The  R-M  Trust  Company 
Calgary,  Regina,  Winnipeg,  Toronto,  Vancouver,  and 
Montreal;  Mellon  Securities  Trust  Company  New  York  N.Y. 
CUSIP  -  891508  Listed  -  TPN:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:38.  Employees  -  7100  in  Dec.  1991. 

Company  -  (Canada  1979;  orig.  1956)  Through  subsids., 
Total  Petroleum  (North  America)  Ltd.  is  engaged  in  the  refin¬ 
ing  and  marketing  of  petroleum  products  in  the  central  U.S. 
The  company  operates  four  refineries  with  a  combined 
capacity  of  approx.  197,000  bbl.  of  oil  per  day;  and  markets 
petroleum  products  in  22  states  through  more  than  600 
company-operated  self-service  stations  with  convenience 
stores,  and  through  independent  distributors,  under  the 
brand  names  TOTAL,  APCO,  ROAD  RUNNER  and 
VICKERS. 


Effective  June  1 , 1991,  the  company  spun  off  its  oil  and  gas 
explor.  and  development  operations  in  Canada  to  its  com¬ 
mon  shareholders  by  distributing  to  them  one  common  share 
of  newly  formed  Total  Canada  Oil  &  Gas  Ltd.  for  each  share 
of  Total  Petroleum  (North  America)  held. 

In  Feb.  1992,  the  company's  board  of  directors  approved  a 
number  of  capital  projects  costing  more  than  $300,000,000, 
to  be  completed  over  the  next  two  years.  The  largest  projects 
involve  the  installation  of  hydrotreaters  at  the  company's 
Ardmore,  Okla.,  and  Alma,  Mich.,  refineries  to  meet  new  low 
sulfur  specifications  for  on-road  diesel  in  its  entire  market 
area;  cost  of  these  facilities  will  amount  to  some 
$200,000,000.  Other  projects  will  involve  compliance  with 
new  air  and  water  emissions  regulations,  as  well  as  contin¬ 
ued  upgrading  of  refineries  and  retail  outlets. 

The  board  has  also  approved  a  plan  to  restructure  the 
company's  retail  marketing  network,  including  the  sale  of 
about  20%  of  existing  outlets  and  concentration  of  retail  oper¬ 
ations  in  13  states  rather  than  18  currently. 


Refining  and  Marketing  Operations 

Refining  -  The  company  has  refineries  at  Ardmore,  Okla. 
(acquired  in  1980),  Arkansas  City,  Kan.  (acquired  in  1978), 
Denver,  Colo,  (acquired  in  1987),  and  Alma,  Mich. 

Marketing  -  The  company’s  retail  network  increased  to 
647  outlets  in  1991,  from  631  in  1990.  Petroleum  products 
are  marketed  under  Total,  Vickers,  Road  Runner,  and  APCO 
names. 

Daily  refined  product  sales  have  been  as  follows  in  recent 
years:  222,400  in  1991;  215,800  bbl.  in  1990;  205,700  bbl  in 
1989,  193,400  bbl.  in  1988,  and  177,800  bbl.  in  1987. 

Capital  expenditures  increased  to  $74,900,000  in  1991 
(including  $15,300,000  of  capitalized  leases)  from 
$63,300,000  in  1990.  The  1991  amount  included 
$20,300,000  of  retail  acquisitions,  mostly  for  26  fuel  and  con¬ 
venience  stores  in  Michigan.  Capital  expenditures  in  the  mar¬ 
keting  area,  other  than  for  acquisitions,  were  $19,800,000  in 
1991,  mainly  for  upgrading  and  expanding  facilities  and  for 
underground  storage  tank  replacements. 

Transportation  and  Storage  -  Owns  and  operates 
approx.  1,500  miles  of  oil  pipelines  in  Michigan,  in  Texas, 
Kansas,  and  Oklahoma.  These  pipelines  receive  crude  oil 
through  gathering  systems,  by  truck  from  leases,  and  by  con¬ 
nections  to  other  major  pipeline  systems  for  shipment  to  the 
company's  refineries.  The  company  also  operates  119  trans¬ 
port  trucks  for  the  purpose  of  delivering  crude  oil  from  leases 
to  company  refineries  or  pipelines. 

Directors  -  Philippe  Dunoyer,  chm.,  pres.  &  CEO,  Denver, 
Colo.;  D.  L.  Valot,  v-chm.;  D.  L.  Torrey,  Montreal;  Pierre 
Capoulade;  Alain  Madec;  Yves-Rene  Nanot,  Paris,  France; 
V.  L.  Horte,  Calgary;  W.  G.  Milliken,  Traverse  City,  Mich.;  D. 
J.  Taylor,  Jacksons  Point,  Ont. 

Key  Personnel  -  R.  E.  Dana,  sr.  v-p  finance;  G.  M.  Kiggins, 
v-p  &  sec.;  S.  P.  Nicholson,  controller;  R.  W.  Keppler,  treas. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  12,800,000  shs. 

$2.88  Pref.  313,438  shs. 

2nd  Pref.  10,000,000  shs.  nil 

Common  unlimited  36,288,294  shs. 

t  At  Dec.  31,  1991. 

$2.88  Convertible  Preferred  -  Redeemable  at  CDN$50 
per  share.  Following  the  spin-off  of  the  company's  oil  and  gas 
business  to  common  shareholders  in  June  1991,  conversion 
rate  for  preferred  shares  was  adjusted  to  2.0  common  shares 
for  each  preferred  share  from  the  previous  1.43  common 
shares  for  each  preferred  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  TOTAL  of  Paris,  France,  beneficially 
held  19,644,235  common  shares  (53%  interest)  at  March  31, 
1992. 


Price  Range  -  TPN 

Year  High  Low  Year  High  Low 

1991 .  $29.50  $12.50  1989 .  $36.25  $24  13 

1990 .  33.75  22.75  1988 .  24.63  17.50 

Capital  Stock  Changes  -  Prior  to  the  June  1991  spin-off  of 
the  company’s  oil  and  gas  div.  to  its  common  shareholders, 
preferred  shareholders  of  Total  Petroleum  (North  America) 
were  given  special  exchange  rights;  holders  of  preferred 
shares  who  exercised  such  rights  received  1.7  Total  Oil  & 
Gas  shares  and  1.7  Total  Petroleum  (North  America)  pre¬ 
ferred  share.  Holders  of  2,373,287  preferred  shares  (about 
88%  of  outstanding)  exercised  their  rights. 

During  1991,  4,035,584  common  shares  were  issued  on 
conversion  of  preferred  shares  and  1,250,012  common 
shares  were  issued  under  the  divd.  reinvestment  program. 

Dividends  -  $2.88  Convertible  Preferred  -  Entitled  to 
CDN$2.88  per  share  per  annum.  Initial  payment  of  72  cents 
per  share  was  made  March  20,  1980,  and  regular  payments 
have  been  made  quarterly  since. 

Common  -  The  company  has  declared  a  divd.  of  US$0  10 
per  share,  payable  June  19,  1992;  this  follows  a  divd  of 
US$0.10  per  share,  paid  Mar.  20,  1992.  Previously,  US$0.20 
per  share  was  paid  regularly  quarterly  from  Sept.  20,  1989, 
to  Dec.  20,  1991,  inclusive. 


Long-Term  Debt 

At  Dec.  31,  1991,  outstanding  long-term  debt  totaled 
US$178,300,000,  including  $500,000  due  currently.  Long¬ 
term  debt  included  US$159,400,000  in  revolving  credit  facil¬ 
ities  expiring  no  earlier  than  1996,  and  capital  leases  totalinq 
US$15,300,000.  a 

Wholly  Owned  Subsidiaries  -  Colorado  Refining 
Company;  Total  Petroleum,  Inc. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 


Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

US$000  1 

%Chg 

US$000 

2,486,200 

-6 

2,657,700 

(2,200) 

(11,500) 

n.a. 

42,000 

9,200 

26,500 

390,200 

427,800 

640,700 

623,100 

1,040,400 

-10 

1,151,200 

361,100 

405,400 

177,800 

124,100 

437,100 

555,000 

59,000 

155,100 

31,100 

-79 

149,300 

9,200 

n.a. 

us$ 

(0.45) 

1.16 

- % - 

Return  on  Equity .  -2.32  7.72 

Return  on  Assets .  -1.05  3.64 

Net  Profit  Margin .  -0.46  1.58 

Preliminary  results  for  the  three  months  ended  Mar.  31, 
1992,  showed  a  net  loss  of  US$17,400,000,  or  US$0.48  per 
common  share,  compared  with  a  net  loss  of  US$10,700,000, 
or  US$0.40  per  common  share,  for  the  corresponding  year- 
earlier  quarter.  Revenues  fell  10%  to  US$527,600,000  from 
a  restated  US$588,400,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  2,486,200  (11,500)  (0.45) 

1990 .  2,725,400  42,000  1  16 

1989 .  2,170,600  48,200  1.51 

1988 .  1,808,279  72,749  2.55 

1987 .  1,747,009  (26,823)  (1.35) 


Auditors  -  (USA)  Price  Waterhouse,  C.P.A.,  Denver, 
Colorado. 


Totec  Group  Inc.  T.72 

Head  Office  -  404,  279  Sherbrooke  St.  W.,  Montreal, 
Quebec  H2X  1Y2  Telephone  -  (514)  845-0256  Fax  -  (514) 
845-0589  Transfer  Agent  -  General  Trust  of  Canada, 
Montreal.  CUSIP  -  891 51 M  Listed  -  TEC:  ME. 

Company  -  (Canada  1976)  No  recent  report.  Through 
subsids.,  manufactured  and  distributed  dental  equipment  and 
supplies  and  provided  technical  and  consulting  services  to 
dental  health  professionals  in  Canada  and  France. 

In  October  1990,  the  company’s  bankers  seized  and  liqui¬ 
dated  the  company's  assets.  The  company  still  exists  but 
does  not  operate. 
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Suspended  from  ME,  Nov.  1,  1990. 
R.  J.  Cajolet,  pres. 


Capital  Stock  - 
Preferred 
Class  A 
Common 


Authorized 

unlimited 

unlimited 

unlimited 


t  At  April  30,  1992. 
Common  -  One  vote  per  sh. 


Outstandingt 

nil 

nil 

5,169,252  shs. 


Price  Range  -  TEC 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.10  $0.10 

1989 . 

$2.20 

$1.00 

1990 .  1.20  0.03 

1988 . 

2.30 

1.40 

Dividends  -  Common  -  None  paid  since  140  per  sh.  in 

1987. 

Subsidiaries  -  Denco  S.A. 

(55.59%  int.);  Totec  Inc. 

Modudent  (98.68%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Feb.  28: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

40,390 

-14 

46,912 

Discontinued  operations . 

(893) 

(548) 

Net  income . 

(5,367) 

n.a. 

1,002 

Current  assets . 

25,269 

22,161 

Fixed  assets,  net . 

8,269 

4,540 

Total  assets . 

35,438 

+23 

28,778 

Current  liabilities . 

20,920 

11,452 

Long-term  debt,  net . 

3,883 

971 

Shareholders'  equity . 

10,602 

16,312 

Cash  flow . 

(4,843) 

1,773 

Cash  from  oper.  activ . 

(2,706) 

n.a. 

$  ■ 

348 

Earnings  per  Common  sh. ... 

(1.01) 

% 

0.19 

Return  on  Equity . 

-39.88 

12.29 

Return  on  Assets . 

-16.72 

6.96 

Net  Profit  Margin . 

-13.29 

2.14 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1990 .  40,390  (5,367)  (1.01) 

1989 .  46,912  611  0.11 

1988 .  43,544  347  0.11 

1987 .  32,004  (480)  (0.04) 

1986 .  11,753  189  0.21 


Auditors  -  Poissant  Thibault  Peat  Marwick  Thorne, 
Montreal,  Quebec. 


Totem  Health  Sciences  Inc.  T.73 

Head  Office  -  550,  1040  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  4H1  Telephone  -  (604)  681-7493  Fax 
-  (604)  681-3854  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  891 51 H  Listed  -  TOH:  VSE. 

Company  -  (B.C.  1975)  Funds  development,  commercial¬ 
ization  and  marketing  of  various  medical  diagnostic 
technologies. 

Receives  royalties  on  the  Econo  Pregnancy  Test  and  auto¬ 
mated  El  A  technology  that  were  sold  to  Binax  Inc.  in  1990. 

In  December  1991,  received  notice  of  termination  from 
SmithKIine  Beecham  Pharmaceuticals  of  England  for  a 
malaria  detention  method  which  has  been  licensed  to 
SmithKIine. 

In  May  1992,  acquired  107,070  acres  of  mineral  els.  in  the 
Lac  de  Gras  diamond  area  of  the  Northwest  Territories.  Also 
completed  an  arrangement  with  Kennecott  Canada  Inc. 
whereby  Kennecott  repaid  all  of  Totem’s  acquisition  costs 
and  agreed  to  carry  out  explor.,  development  and  evaluation 
of  the  els.  to  earn  a  70%  interest. 

Directors  -  A.  J.  MacDonald,  pres.;  Sally  Topley,  sec.- 
treas.;  James  Miller;  Rashid  Aziz,  Vancouver;  Steven 
Hefeneider,  Portland,  Ore. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,261,697  shs. 

t  At  March  31,  1992;  897,969  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A.  J.  MacDonald  held  1,080,670 
com.  shs.  (20.54%  int.)  and  Quadra  Logic  Technologies  Inc. 
held  735,389  com.  shs.  (13.98%  int.)  at  Nov.  4,  1991. 


Price  Range  -  TOH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.40 

$0.06 

1989 . 

$2.00 

$0.65 

1990 . 

1.05 

0.06 

1988 . 

5.63 

0.18 

Consolidations:  2-for-5  in  1988 
Wholly  Owned  Subsidiaries  -  Totem  Diagnostics  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30; 


1991 

$000 


Operating  revenue .  7 

Write-downs . 

Net  income .  (109) 

Cash  and  equivalent .  1 

Current  assets .  113 

Total  assets .  510 

Current  liabilities .  271 

Shareholders’  equity .  239 

Cash  flow .  (98) 

Cash  from  oper.  activ. .  (138) 

Net  cash  position .  1 

Earnings  per  Common  sh. ...  (0.02) 


%Chg 
’  -96 


Return  on  Equity .  -37.07 

Return  on  Assets .  -19.84 

Net  Profit  Margin . 

Auditors  -  Peat  Marwick  Thome,  C.A., 
Columbia. 


-13 


n.a. 
-98 
$  — 


.% 


1990 

$000 

162 

(1.203) 

(1,515) 

58 

192 

589 

240 

349 

(312) 

(269) 

58 

(023) 


-382.09 
-248.97 
-935.19 
Vancouver,  British 


Trac  Industries  Inc.  174 

Head  Office  -  800,  701  Evans  Ave  ,  Etobicoke,  Ontario 
M9C  1A3  Telephone  -  (416)  620-0999  Fax  -  (416)  626-8650 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver  and 
Toronto  CUSIP  -  89234M  Listed  -  TCS:  TSE,  VSE. 

Company  •  (B.C.  1979)  Manufactures  and  sells  pre-casted 
concrete  products,  and  licenses  related  technology.  Also 
manufactures  electrical  lighting  and  bent  tubing  for  the  light¬ 
ing  industry. 

Directors  -  P.  F.  Nicholl,  chm.,  pres.,  CEO  &  sec.;  J.  D. 
Millson;  Adel  Marco;  J.  M.  Campbell. 

Key  Personnel  -  Jack  Cooper,  v-p;  Ken  Yurichuk,  v-p. 
Capital  Stock  •  Authorized  Outstandingt 

Common  10,000,000  shs.  7,447,991  shs. 


tAt  Feb.  28,  1991;  1,635,445  shs.  held 

in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  TCS 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.23  $0.03 

1989 . 

$0.60 

$0.12 

1990 .  0.18  0.03 

1988 . 

1.25 

0.50 

Wholly  Owned  Subsidiaries  -  Corewall  Inc.; 

834663 

Ontario  Limited;  Tubco  Products  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30; 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

5,166 

-7 

5,557 

Discontinued  operations . 

(499) 

Net  income . 

14 

n.a. 

(538) 

Current  assets . 

1,511 

1,672 

Fixed  assets,  net . 

1,130 

1,217 

Total  assets . 

3,859 

-8 

4,180 

Current  liabilities . 

1,921 

2,068 

Long-term  debt,  net . 

287 

527 

Shareholders'  equity . 

1,330 

1,316 

Cash  flow . 

279 

(441) 

Cash  from  oper.  activ. . 

256 

+50 

$ 

171 

Earnings  per  Common  sh. ... 

% 

(0.07) 

Return  on  Equity . 

1.06 

-78.31 

Return  on  Assets . 

0.35 

-25.56 

Net  Profit  Margin . 

0.27 

-9.68 

Auditors  -  Cook  Hawley  Marks,  C.A.,  Mississauga, 
Ontario. 


Traders  Group  Limited  T.75 

Head  Office  -  35th  Floor,  20  Queen  St.  West.  Toronto, 
Ontario  M5H  3R3  Telephone  -  (416)  345-4664  Mail.  Office 
-  1  First  Canadian  Place,  P.O.  Box  38,  Toronto,  Ontario 
M5X  1G4  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Toronto,  Vancouver  CUSIP  -  892620  Listed  -  TG: 
TSE,  VSE. 

Company  -  (Canada  1926)  The  company's  activities  are 
limited  mainly  to  the  holding  of  invests,  in  the  Canadian 
General  Insurance  Group  and  the  Scottish  &  York 
Insurance  Group  (both  of  which  are  held  through  subsid. 
Canada  Insurance  Shares  Limited),  and  in  Central 
Guaranty  Trustco  Limited 

Effective  Jan.  1,  1990,  acquired  USF&G  Canada 
Corporation  from  parent,  Central  Capital  Corporation,  in 
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consideration  for  $81,000,000.  USF&G  Canada  was  subse¬ 
quently  dissolved  into  one  of  the  company's  subsids. 

Directors  -  R.  G.  Graham,  chm.  &  CEO;  Leonard  Ellen, 
deputy  chm.;  H.  R.  Cohen,  deputyco  chm.;  A.  R.  Marchment; 
J  P.  Bassel;  W.  J.  A.  Bulman;  A.  J.  Lenczner;  E.  A. 
Goodman. 


Key  Personnel  -  D.  A.  Rattee,  sr.  v-p  &  CFO;  S.  M. 
MacLean,  v-p  &  gen.  counsel;  V.  K.  Pettipas,  sec. 


Capital  Stock  - 

4 >6%  Pref. 

5%  Pref. 

7.5%  Pref. 

$30  Pref.: 

5%  Ser.A 
$2.16  Ser.B 
$10  Pref.: 

10 y*%  Pref. 

Cl  .A  Common 
CI.B  Common 


Authorized 

Outstanding! 

Par 

35,000  shs. 

29,978  shs. 

$100 

29,149  shs. 

29,099  shs. 

$40 

331,100  shs. 

247,910  shs. 

$50 

351,917  shs. 

13,705  shs. 
140,791  shs. 

$30 

5,000,000  shs. 

574,131  shs. 

$10 

unlimited 

4,150,775  shs. 

n.p.v. 

720,000  shs. 

387,259  shs. 

n.p.v. 

tAt  March  31,  1992. 


4%%  Preferred  -  Redeemable  at  any  time  at  $104.00  per 
sh.  plus  accrued  divds.  Non-voting  unless  4  quarterly  divds. 
in  arrears  when  entitled  to  elect  majority  of  directors. 

5%  Preferred  -  Redeemable  at  $40.50;  $40  in  liquidation. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  entitled 
to  elect  one  member  to  board  of  directors. 


$30  Preferred  5%  Ser.A  -  Redeemable  at  $30;  same  in  liq¬ 
uidation.  Rank  on  parity  with  5%  $40  pref.  shs.  Non-voting 
unless  6  quarteriy  divds.  in  arrears  when  entitled  to  elect  2 
directors. 


$2.16  Preferred  Ser.B  -  Rank  on  parity  with  Ser.A  pref.  as 
to  divds.  and  distribution  of  assets.  Redeemable  at  $30.30 
per  sh.  In  liquidation  entitled  to  $30  per  sh.  Non-voting  unless 
6  quarteriy  divds.  in  arrears  when  entitled  to  elect  2  directors. 

10%%  Preferred  -  Rank  junior  to  454%  pref.  shs.  but  on 
parity  with  5%  pref.  shs.  and  $30  ser.  pref.  shs.  Redeemable 
at  $10  per  sh.  Purchase  fund  to  retire  annually  from  1975  an 
amount  equal  to  10%  of  the  shs.  o/s  at  a  price  not  exceeding 
$10  per  sh.  Non-voting  unless  6  quarterly  divds.  in  arrears 
when  entitled  to  elect  one  director. 

7.5%  Preferred  -  Rank  junior  to  4)4%,  5%,  Ser.A  and  B 
and  1054%  pref.  shs.  Redeemable  at  $50  per  sh.  Purchase 
fund  to  retire  2%  of  amount  o/s  at  the  beginning  of  each  year 
at  a  price  not  exceeding  $50  per  sh.  Non-voting  unless  8 
quarteriy  divds.  in  arrears  when  entitled  to  elect  one  director. 

Class  A  Common  -  Non-voting. 

Class  B  Common  -  One  vote  per  share. 

Major  Shareholders  -  Central  Capital  Corporation  held  all 
o/s  CI.A  and  385,632  CI.B  shs.  (99.6%  int.)  at  March  31, 


1992. 

Price  Range  -  TG.PR.C 

Year 

High 

Low  Year 

High 

Low 

1991 . 

$45.00 

$40.00  1989 . 

.  $70.00 

$65.00 

1990 . 

67.50 

50.00  1988 . 

88.00 

64.13 

Dividends  -  NOTE:  In  March  1992,  the  company  omitted 
the  regular  quarterly  divd.  on  the  company's  preferred,  class 
A  and  common  shares  normally  payable  on  April  1,  1992. 

Preferred  -  Divds.  on  all  pref.  shs.  were  paid  quarteriy  first 
day  of  January,  April,  July  and  October. 

416%  Preferred  -  Entitled  to  cum.  divds.  of  $4.50  per  sh. 


pa. 

5%  Preferred  -  Subject  to  rights  of  4)4%  pref.  shs.,  entitled 
to  cum.  divds.  of  $2  per  sh.  p.a. 

5%  Preferred,  Ser.A  -  Entitled  to  cum.  divds.  of  $1.50  per 
sh.  p.a. 

$2.16  Preferred  -  Entitled  to  cum.  divds.  of  $2.16  per  sh. 


p.a. 

1014%  2nd  Preferred  -  Entitled  to  cum.  divds.  of  $1,025 
per  sh.  p.a. 

7.5%  Preferred  -  Entitled  to  cum.  divds.  of  $3.75  per  sh. 


p.a. 

CI.A  &  CI.B  com.  -  Rate  of  400  per  sh.  p.a.  paid  quarterly 
from  Jan.  1,  1982;  Sept.  1,  1988  divd.  was  omitted. 


Long-Term  Debt 

O/s  at  Dec.  31; 

1990 

1989 

$000 

Secured  debt . 

1,241 

Unsecured  debentures: 

9)6%,  due  1991 . 

2,642 

2,659 

8%%,  due  1992  . 

1,865 

1,868 

8%%,  due  1993 . 

6,915 

7,300 

9%,  due  1993 . 

7,291 

7,666 

Unsecured  notes. 

10.5%,  due  1993 . 

20,000 

20,000 

Prime,  due  1993 . 

5,000 

13,050 

Mortgages . 

50,000 

93,713 

53,784 

Wholly  Owned  Subsidiaries 

-  Canadian 

General 

Insurance  Company;  Canadian  Insurance  Shares  Limited; 
Central  Canada  Insurance  Service  Limited;  O.I.S.  Leasing 
Limited;  Provinco  Financing  Canada  Limited;  Scottish  &  York 
Insurance  Co.  Limited;  Scottish  International  Insurance  Co. 
Ltd.;  Victoria  Insurance  Company  of  Canada. 

Subsidiaries  -  Toronto  General  Insurance  Company 
(99.9%  int.);  Traders  General  Insurance  Company  (99.9% 
int.). 

Investments  -  Central  Guaranty  Trustco  Limited  (42.3% 
int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  1 

%Chg 

$000 

Operating  revenue . 

323,309 

+82 

177,759 

Net  income . 

19,216 

-59 

47,437 

Cash  and  equivalent . 

143,001 

91,912 

Investments . 

246,616 

247,609 

Fixed  assets,  net . 

71,016 

11,922 

Total  assets . 

1,183,155 

+31 

904,720 

Debt . 

93,713 

53,784 

Shareholders'  equity . 

313,067 

298,335 

Cash  from  oper.  activ . 

147,086 

-42 

_  $  _ 

252,367 

Earnings  per  Class  A  sh . 

3.78 

7.34 

- % - 

Return  on  Equity .  6.29 

Return  on  Assets .  1.84 

Net  Profit  Margin .  5.94  .... 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1990 .  323,309  19,216  3.78 

1989 .  177,759  35,437  7.34 

1988 .  154,235  33,258  6.85 

1987 .  163,241  12,379  2.24 

1986 .  467,225  20,372  4.10 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 

Trans  Asian  Resources  Ltd.  T.76 

Head  Office  -  604,  700  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1G8  Telephone  -  (604)  684-4474 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  892906  Listed  -  TAQ:  VSE. 

Company  -  (B.C.  1986)  Holds  option  to  acquire  75%  int.  in 
gold  prospect,  1  claim,  Northern  mining  dist.,  Sask. 

In  December  1990,  entered  joint-venture  agreement  with 
Life  Systems  Inc.,  to  produce  and  market  marine  leather- 
goods  derived  from  a  proprietary  fish-tanning  technology. 
Suspended  from  VSE,  Jan.  17,  1992. 

In  February  1992,  shareholders  approved  change  of  name 
to  International  Eco-Logic  Systems  Inc.;  basis  1  new 
share  for  4  old  shs. 

Directors  -  Lakhwinder  Janda,  pres.;  Paul  Shatzko; 
Russell  French;  Bruce  Bott. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,953,162  shs. 

tAt  Jan.  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  TAQ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.68 

$0.10 

1989 . 

$1.01 

$0.25 

1990 . 

0.50 

0.08 

1988 . 

1.00 

0.40 

Trans  Coastal  Industries  Inc.  177 

Head  Office  -  302,  60  Bastion  Square,  Victoria,  British 
Columbia  V8W  1 J2  Telephone  -  (604)  388-7761  Fax  -  (604) 
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386-2227  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  892907  Listed  -  TCJ:  ASE. 

Company  -  (B.C.  1987)  Engaged  in  housing  construction 
in  Qualicum  Beach,  Vancouver  Island,  B.C.  where  a  32-unit 
townhouse  project  was  completed  in  1 990.  Construction  has 
been  delayed  at  Berwick  Park,  a  48-unit  townhouse  develop¬ 
ment,  and  4th  Avenue,  an  8-unit  complex.  Also  holds  7.9% 
working  int.  in  4  gas  and  condensate  wells  in  the  Umbach 
area  or  B.C. 

In  August  1991,  acquired  CB  Research  International 
Corporation,  which  conducts  environmental  impact  apprais¬ 
als  for  the  pulp  and  paper  and  other  industries,  for  $150,000. 

Directors  -  R.  F.  Mooney,  pres.,  CEO  R.  P.  McAdams;  D. 
M.  Scott;  John  Quested,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  5,162,733  shs. 

fAt  July  5,  1991;  998,858  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  P.  McAdams  held  1,061,962 
com.  shs.  (20.6%  int.),  Clive  M.  Piercy  held  855,106  com. 
shs.  (16.6%  int.)  and  David  F.  Flaig  held  637,279  com.  shs. 
(12.3%  int.)  at  July  5,  1991. 


Price  Range  -  TCJ 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.40  $0.20 

1989 . 

$0.35 

$0.10 

1990 .  0.50  0.25 

1988 . 

0.17 

0.10 

Wholly  Owned  Subsidiaries 

-  CB  Research  International 

Corp. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  March 

1991 

1990 

31; 

$000  %Chg 

$000 

Operating  revenue . 

3,479 

+357 

762 

Net  income . 

131 

+719 

16 

Cash  and  equivalent . 

1 

Current  assets . 

2,589 

1,578 

Fixed  assets,  net . 

295 

291 

Total  assets . 

2,906 

+53 

1,895 

Current  liabilities . 

2,336 

1,464 

Shareholders'  equity . 

551 

420 

Cash  flow . 

228 

83 

Cash  from  oper.  activ . 

(1,050) 

n.a. 

$ 

(1,028) 

Earnings  per  Common  sh. ... 

0.03 

% 

Return  on  Equity . 

26.98 

4.11 

Return  on  Assets . 

5.46 

1.39 

Net  Profit  Margin . 

3.77 

2.10 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$38,145  or  1  0  per  sh.  compared  with  $153,761  or  30  per  sh. 
for  the  same  year-earlier  period;  revenue  decreased  to 
$2,590,668  from  $3,305,025. 

Auditors  -  Doane  Raymond  Pannell,  C.A.,  Victoria,  British 
Columbia. 


Trans-Dominion  Energy  178 
Corporation 

Head  Office  -  1200,  McFartane  Tower,  700  -  4th  Ave.  S.W., 
Calgary,  Alberta  T2P  3J4  Telephone  -  (403)  261-0601  Fax  - 
(403)  237-6282  Transfer  Agent  -  Montreal  Trust  Company  of 
Canada,  Vancouver,  Calgary,  and  Toronto.  CUSIP  -  89322F 
Listed  -  TDE:  TSE 

Company  -  (B.C.  1950)  Holding  company  with  invests,  in 
mineral,  oil  and  gas,  and  industrial  companies  as  follows: 

Investments  in  the  mineral  sector  include  Moneta 
Porcupine  Mines  Inc.  (which  see  -  23%  interest)  and  ITC 
International  Tailings  Corporation  (48.3%  interest),  which 
is  engaged  in  evaluating  the  potential  of  tailings  dams  on  a 
worldwide  basis.  The  invest,  in  ITC  was  written  down  in 
1990. 

Investments  in  the  oil  and  gas  sector  include  Terrenex 
Ventures  Inc.  (43%  interest)  and  Alberta  Oil  and  Gas 
Limited  (16%  interest). 

The  most  developed  project  for  Terrenex  is  an  explor. 
license  covering  approx.  1 ,800,000  net  acres  on  the  south 
shore  of  the  St.  Lawrence  River  stretching  from  Montreal  to 
Quebec  City.  Terrenex  has  signed  a  joint-venture  agreement 
in  which  3  companies  have  agreed  to  spend  up  to 
$10,400,000  to  earn  a  50%  interest  in  the  lands.  Terrenex  will 
provide  20%  of  the  cost  of  the  explor.  to  retain  its  50%  inter¬ 
est.  Terrenex  is  also  involved  in  other  explor.  projects  in 
Canada  and  abroad. 


Investments  in  the  manufacturing  sector  include  Prowest 
Partitions,  an  Alberta  Limited  Partnership  (64%  int.)  and 
assets  of  Pacific  Silica  Ltd.,  acquired  in  early  1990. 

Prowest  designs,  manufactures,  installs,  and  services  unit¬ 
ized  demountable  interior  wall  and  partition  systems  for  use 
in  commercial  office  space.  The  company  is  now  expanding 

into  eastern  Canada.  _ 

Directors  -  T.  R.  Vukovich,  pres.  &  CEO;  J.  P.  C.  Klemp, 
Calgary;  Stephen  Bratt,  Montreal;  R.  D.  Lace,  Toronto. 

Key  Personnel  -  Martin  Hall,  v-p  finance,  secretary  & 
CFO. 

Capital  Stock  - 

CI.A  Pref. 

Series  A 
CI.B  Pref. 

Non-voting 
Common 

t  At  Dec.  31,  1990. 

Options  -  Outstanding  at  Dec.  31,  1990,  to  purchase 
1,317,000  common  shares  at  prices  up  to  $1.00  per  share, 
expiring  at  various  dates  to  March  27,  1995. 

Class  A  Preferred,  Series  A  -  Convertible  into  common 
shares  to  Oct.  31, 1999,  on  a  share-for-share  basis;  redeem¬ 
able  at  issue  price  after  Oct.  15,  1994.  Entitled  to  one  vote 
per  share. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  The  Albany  Corporation  held 
37.32%  voting  interest  and  Commonwealth  Insurance 
Company  held  17.68%  voting  interest  at  May  15,  1991. 


Authorized  Outstanding! 

unlimited 

2,222,222  shs. 

unlimited  nil 

unlimited  nil 

unlimited  13,175,131  shs. 


Price  Range  -  TDE 

Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.10  1989 .  $0.78  $0.36 

1990...  0.50  0.25  1988 .  1.10  0.50 


Dividends  •  Common  -  No  divds.  have  been  paid  since 
1964. 

Preferred  -  Entitled  to  cumulative  divds.  at  a  rate  of  8V4% 
per  share  per  annum;  divds.  not  being  paid  at  present. 

Investments  -  Alberta  Oil  and  Gas  Limited  (16.5%  int.); 
ITC  International  Tailings  Corporation  (ITC)  (48.3%  int.); 
Moneta  Porcupine  Mines  Inc.  (23%  int.  see  Survey  of  Mines), 
Timmins,  Ont.;  Prowest  Partitions  Inc.  (64%  int.);  Terrenex 
Ventures  Inc.  (43.1%  int.);  VAM  Limited  (3%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

1,673 

-24 

2,208 

Investment  income . 

16 

362 

Write-downs . 

(4,387) 

(1.311) 

Net  income . 

(4,893) 

n.a. 

(2,745) 

Cash  and  equivalent . 

369 

Current  assets . 

991 

4,446 

Long-term  investments . 

7,754 

7,069 

Fixed  assets,  net . 

595 

2,280 

Total  assets . 

10,332 

-31 

14,903 

Current  liabilities . 

2,621 

1,734 

Shareholders'  equity . 

7,091 

12,111 

Cash  flow . 

(1,329) 

(333) 

Cash  from  oper.  activ . 

284 

n.a. 

(761) 

Net  cash  position . 

(514) 

n.a. 

$ 

369 

Earnings  per  Common  sh. ... 

(0.38) 

% 

(0.21) 

Return  on  Equity . 

-50.96 

-21.87 

Return  on  Assets . 

-38.78 

-18.77 

Net  Profit  Margin . 

-307.53 

-118.93 

For  the  nine  months  ended  Sept.  30,  1991,  net  loss 
amounted  to  $2,439,000,  or  19  cents  per  common  share, 
compared  with  a  net  loss  of  $685,000,  or  five  cents  per  com¬ 
mon  share,  for  the  corresponding  year-earlier  period. 
Operating  revenue  increased  35%  to  $1,646,000  from 
$1,220,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  1,673  (4,893)  (0.38) 

1989 .  2,208  (2,745)  (0.21) 

1988 .  690  (1,764)  (0.13) 

1987 .  4,325  (5,353)  (0.61) 

1986 .  3,793  (157)  (0.02) 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Calgary,  Alberta. 
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Trans  Mountain  Pipe  Line  179 
Company  Ltd. 

Head  Office  -  900,  1333  West  Broadway,  Vancouver, 
British  Columbia  V6H  4C2  Telephone  -  (604)  739-5000  Fax 

(604)  739-5001  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver,  Calgary,  Edmonton,  Winnipeg,  Toronto,  Montreal 
and  Halifax.  CUSIP  -  893264  Listed  -  TMP:  TSE,  ME,  VSE, 
ASE.  FP  500  Revenue  Ranking  -  50  Subs:50.  Employees 
-  256  in  Dec.  1991 

Company  -  (Canada  1951)  Owns  and  operates  a 
1,146-km  oil  pipeline  which  runs  west  from  Edmonton  to 
Kamloops  and  Burnaby,  B.C.  At  the  U.S.  border,  connections 
are  made  with  Trans  Mountain  Oil  Pipe  Line  Corp.,  a 
wholly  owned  subsid.,  which  operates  a  110-km  system  serv¬ 
ing  refineries  located  in  Washington. 

The  company's  Westridge  Marine  Terminal  facility  in 
Vancouver  Harbour  is  used  to  load  petroleum  aboard  ocean¬ 
going  vessels  and  to  offload  and  store  imported  jet  fuel. 
Wholly  owned  subsid.  Trans  Mountain  Enterprises  of 
British  Columbia  Limited,  owns  and  operates  a  pipeline  for 
the  transportation  of  jet  fuel  from  refineries  in  the  Vancouver 
area  and  the  company's  Westridge  Terminal  to  the 
Vancouver  International  Airport.  Wholly  owned  subsid.  Trans 
Mountain  Petroleums  Ltd.  is  involved  in  oil  and  gas  explor. 
and  development  in  western  Canada. 

All  of  the  company's  pipelines  operate  on  a  common  carrier 
basis  and  do  not  own  the  products  transported  nor  line  fill. 

In  1991,  deliveries  averaged  28,753  m3  of  oil  and  2,208  m3 
of  jet  fuel  per  day  compared  with  26,534  m3  of  oil  and  2,214 
m3  of  jet  fuel  per  day  in  1990. 

On  Dec.  6,  1991,  the  company  moved  to  new  offices  in  the 
Trans  Mountain  Building  at  1333  West  Broadway  in 
Vancouver. 

On  April  15,  1992,  the  company  announced  it  would  not 
proceed  with  its  plan  to  build  an  offshore  oil  terminal  at  Low 
Point  and  a  connecting  pipeline  to  refineries  in  northwest 
Washington  state. 

Directors  -  R.  L.  Cliff,  chm.;  R.  B.  Stokes,  pres.  &  CEO;  T. 
D.  Doyle,  exec,  v-p  &  COO;  R.  E.  Kadlec;  R.  G.  Brodie;  G.  F. 
MacFarlane;  H.  R.  Whittall;  J.  B.  Zaozirny,  Vancouver;  D.  A. 
Carlson,  Edmonton. 

Key  Personnel  -  B.  E.  Harper,  sr.  v-p  fin.,  CFO  &  treas.;  G. 
A.  Irving,  v-p,  sec.  &  gen.  counsel;  G.  R.  Hayward,  v-p,  envi¬ 
ronment,  govt.  &  community;  relations;  Liisa  A.  O'Hara,  v-p, 
human  resources  &  regulatory  affairs;  G.  E.  Cook,  contr. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

93,287 

+14 

81,692 

Investment  income . 

4,132 

3,766 

Net  income . 

15,330 

+38 

11,120 

Cash  and  equivalent . 

266 

Current  assets . 

13,002 

11,826 

Long-term  investments . 

48,431 

48,431 

Fixed  assets,  net . 

210,183 

196,460 

Explor./devel.  properties . 

10,445 

1,375 

Total  assets . 

287,806 

+10 

262,478 

Current  liabilities . 

55,024 

47,031 

Long-term  debt,  net . 

110,000 

110,000 

Shareholders'  equity . 

97,943 

89,478 

Cash  flow . 

33,256 

26,291 

Cash  from  oper.  activ. . 

34,880 

+44 

24,298 

Net  cash  position . 

(227) 

n.a. 

-  $ 

266 

Earnings  per  Common  sh. ... 

1.78 

% 

1.30 

Return  on  Equity . 

16.36 

12.74 

Return  on  Assets . 

5.57 

4.41 

Net  Profit  Margin . 

16.43 

13.61 

For  the  three  months  ended  March  31,  1992,  net  loss 
amounted  to  $5,621,000  or  66  cents  per  share  compared 
with  net  income  of  $4,607,000  or  54  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue  fell 
marginally  to  $24,368,000  from  restated  $24,690,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 _  $ 

1991  .  93,287  15,330  1.78 

1990 .  81,995  11,120  1.30 

1989 .  69,657  12,994  1.65 

1988 .  62,576  (2,033)  (0.27) 

1987 .  50,317  8,775  1.16 


Auditors  -  Peat  Marwick  Thorne,  C  A.,  Vancouver,  British 
Columbia. 


Trans  Quebec  &  Maritimes  180 
Pipeline  Inc. 


Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  8,580,640  shs. 

fAt  December  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BC  Gas  Inc.  beneficially  held 
4,042,874  common  shares  (47.1%  int.)  and  Transland 
Investments  Ltd.  (of  which  BC  Gas  Inc.  holds  50%  of  the  vot¬ 
ing  shares  and  all  of  the  participating  preferred  shares)  ben¬ 
eficially  held  1,716,128  common  shares  (20%  int.)  at  March 
11,  1992. 


Price  Range  -  TMP 

Year  High  Low  Year  High  Low 

1991 .  $17.00  $12.50  1989 .  $18.75  $13.75 

1990 .  17.63  12.25  1988 .  15.75  10.75 


Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Common  -  Present  rate  of  88  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  22 
cents  per  share  on  June  30,  1992. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $110,000,000 
and  consisted  of  $45,000,000  in  9.5%  debs.,  due  February 
1994  (9.75%  to  Feb.  18,  2002,  if  extended  by  the  holder); 
$30,000,000  in  10.75%  debs.,  due  November  2004;  and 
$35,000,000  in  11.5%  debs.,  due  June  2010.  There  is  no 
debt  due  in  the  current  year. 

Wholly  Owned  Subsidiaries  -  Alpac  Construction  & 
Surveys  Limited;  Trans  Mountain  Enterprises  of  British 
Columbia  Limited;  Trans  Mountain  Holdings  Ltd.;  Trans 
Mountain  Housing  Limited;  Trans  Mountain  Oil  Pipe  Line 
Corporation;  Trans  Mountain  Petroleums  Ltd. 


Head  Office  -  2220,  1  Place  Ville  Marie,  Montreal,  Quebec 
H3B  3M4  Telephone  -  (514)  874-8800  Fax  -  (514)  874-8888 
Transfer  Agent  -  Royal  Trust  Company,  Montreal,  Halifax, 
Toronto,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  -  89332F 
Employees  -  57  in  Dec.  1991. 

Company  -  (Canada  1980)  Formed  as  an  equal  partner¬ 
ship  of  TransCanada  PipeLines  Ltd.  and  NOVA 
Corporation  of  Alberta,  to  construct  and  operate  a  natural 
gas  pipeline  system  in  Quebec,  New  Brunswick  and  Nova 
Scotia.  The  pipeline  extends  from  Quebec  City  to  Saint- 
Lazare  (just  west  of  Montreal)  where  it  connects  with  the 
TransCanada  PipeLines  system. 

Directors  -  Robert  Turgeon,  pres.;  R.  L.  Pierce;  B.  W. 
Simpson;  D.  G.  Olafson;  R.  C.  Milner;  G.  W.  Watson;  G.  M. 
Hugh;  D.  E.  Henwood;  G.  J.  Maier,  Calgary. 

Key  Personnel  -  Robert  Heider,  v-p  regulatory  affairs  & 
mktg.;  Simon  V6zina,  v-p  engineering  &  opers.;  Alain  Nadon, 
sec.;  Rejean  Laforge,  controller  &  treas. 

Major  Shareholders  -  Wholly  owned  by  TQM  Pipeline 
Partnership,  in  which  TransCanada  PipeLines  Ltd.  and 
NOVA  Corporation  of  Alberta  each  held  50%  int  at  Dec.  30, 
1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Term  loan,  due  1994 .  $25,000,000 

1st  Mortgage  bonds: 

13.1%  Ser.A  due  1994 .  100,000,000 

13.2%  Ser.B  due  2004  .  84,000,000 

12.3%  Ser.D  due  1994 .  55,000,000 


264,000,000 

Less:  current  portion .  4,000,000 


$260,000,000 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper,  activ. 
Net  cash  position . 


74,444 

+7 

69,384 

148 

288 

10,428 

-4 

10,850 

7,630 

7,801 

358,713 

371,537 

367,535 

-4 

382,540 

15,685 

18,388 

260,000 

269,000 

91,480 

95,182 

24,548 

24,975 

27,657 

+21 

22,827 

n.a. 

n.a. 

(10,478) 

$ 


Earnings  per  Common  sh. ...  n.a.  n.a. 


- % - 

Return  on  Equity .  11.17  11.23 

Return  on  Assets .  2.78  2.80 

Net  Profit  Margin .  14.01  15.64 

Auditors  -  Caron  Belanger  Ernst  &  Young,  C.A.,  Montreal, 
Quebec. 


Trans  Rampart  Industries  Ltd.  T.81 

Head  Office  -  10  West  Pearce  St.,  Unit  2,  Richmond  Hill, 
Ontario  L4B  1B6  Telephone  -  (416)  881-3324  Fax  -  (416) 
881-9853  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  89332K  Listed  -  TPS:  TSE. 

Company  -  (B.C.  1968)  Through  North  American  Store 
Fixtures  Limited,  sells  and  installs  store  fixtures  for  the  inte¬ 
riors  of  shops,  restaurants,  food  courts  and  hotels,  primarily 
in  Ontario.  Also  provides  partial  financing  to  project 
customers. 

Through  wholly  owned  T.G.  Quickly's  Food  Corp.  oper¬ 
ates  and  franchises  fast  food  take  out  operations  in  Ontario 

Holds  mineral  prospects  including  Silver  Queen  prop.,  18 
els.,  Lillooet  dist.,  Kamloops  mining  div.;  Bear/Kar  prop.,  8 
els.,  Kamloops  mining  div.,  both  B.C.;  and  Coral  Lake  prop., 
20  els.,  Leduc  and  Legault  twps.,  Thunder  Bay  mining  div., 
Ont. 

In  April,  1992  proposes  to  reorganize  under  Consolidated 
Trans  Rampart  Ltd.  on  the  basis  of  1  new  sh.  for  3  old. 

Directors  -  C.  D.  Cardoza,  chm.,  Richmond  Hill;  A.  M. 
Pajak,  pres.;  D.  P.  Monardo,  v-p,  Mississauga;  M.  R 
Edwards;  Albert  Weisbrot;  Ernest  Yin,  Toronto;  S.  Cardoza, 
Richmond  Hill;  A.  E.  Fracassi,  Hamilton,  Ont.;  Donald  Lyons, 
Vancouver. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  5,020,006  shs. 

tAt  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Andrew  Pajak  held  563,305  com. 
shs.  and  C.  D.  Cordoza  held  750,000  com.  shs  at  April  30, 
1991. 

Price  Range  -  TPS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.90 

$0.20 

1989 . 

$2.25 

$1.25 

1990 . 

1.80 

0.30 

1988 . 

3.60 

1.10 

Long-Term  Debt 

At  Oct.  31,  1991,  o/s  long-term  debt  consisted  of  $400,000 
in  10%  debs,  due  Jan.  20,  1994.,  convertible  into  com.  shs. 
at  $2.00  per  sh.  until  Jan.  19,  1992,  increasing  thereafter  by 
increments  of  250  each  year  to  $2.50  per  sh. 

Wholly  Owned  Subsidiaries  -  North  American  Store 
Finance  Ltd.;  North  American  Store  Fixtures  Limited;  Silver 
Rampart  Resources  Ltd.;  T.G.  Quickly. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991 

$000  %Chg 

Operating  revenue .  4,117  -45 

Discontinued  operations .  276 

Net  income .  (1 ,223)  n.a. 

Current  assets .  1 ,888 

Long-term  investments .  26 

Fixedassets.net .  127 

Intangibles .  2,940 

Explor./devel.  properties .  770 

Total  assets .  6,391 

Current  liabilities .  1,512 

Long-term  debt,  net .  400 

Shareholders'  equity .  4,480 

Cash  flow .  (292) 

Cash  from  oper.  activ .  124  -82 

Net  cash  position .  (762)  n.a. 

Explor./devel.  expenditures...  .... 

- $  — 

Earnings  per  Common  sh. ...  (0.26) 

-%  — 


1990 

$000 


7,487 

197 

(97) 

2,114 

1,403 

75 

2,409 

770 

7,515 

1,244 

560 

5,712 

437 

697 

(550) 

53 

(0.02) 


-1.71 

-1.26 

-1.30 


Return  on  Equity .  -24.00 

Return  on  Assets .  -17.59 

Net  Profit  Margin .  -29.71 

For  the  3  months  ended  Jan.  31,  1992,  net  income  was 
$37,804  or  10  per  sh.  compared  with  net  loss  of  $201,743  or 
40  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  decreased  to  $952,395  from  $1,387,419. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  4,117  (1,223)  (0.26) 

1990 .  21,814  (97)  (0.02) 

1989  .  9.354  589  0.12 

1988 .  ....  (1.176)  (0.36) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


TransAlta  Resources  182 
Corporation 

Head  Office  -  110  -  12th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2M1  Telephone  -  (403)  267-7110  CUSIP  -  893906 

Company  -  (Canada  1981;  orig.  1963)  Operates  as  the 
non-regulated  subsid.  of  TransAlta  Utilities  Corporation  to 
develop,  own  and  operate  electrical  and  thermal  energy  pro¬ 
jects.  Through  subsids.,  supplies  electric  energy  and  steam 
on  a  cost  of  service  basis  to  the  Syncrude  Project  for  produc¬ 
tion  of  synthetic  crude  oil  from  the  Alberta  oil  sands. 

In  February  1991,  announced  in  cooperation  with 
McDonnell  Douglas  Canada  Ltd.  (MDCAN),  Ontario 
Hydro  and  Hydro  Mississauga,  the  development  of  a 
cogeneration  plant  on  the  MDCAN  site.  Scheduled  for  com¬ 
pletion  in  November  1992  at  $100,000,000,  the  plant  will  be 
fueled  by  natural  gas  to  produce  approx.  110  megawatts  of 
eletricity  while  providing  thermal  energy  to  MDCAN. 

In  March  1991,  announced  in  cooperation  with  Ottawa 
Health  Sciences  Centre  and  Ontario  Hydro,  the  develop¬ 
ment  of  a  cogeneration  plant  in  the  Alta  Vista  area,  Ottawa. 
The  plant,  scheduled  to  be  completed  in  September  1992  for 
$65,000,000,  will  generate  thermal  energy  and  approx.  68 
megawatts  of  electricity. 

Delisted  from  TSE,  ME  and  ASE,  Feb.  1,  1989. 

Directors  -  H.  G.  Schaefer,  chm.  &  CFO;  K.  F.  McCready, 
pres.  &  CEO;  M.  M.  Williams;  R.  G.  Black;  R.  F.  Phillips, 
Calgary;  L.  D.  Hyndman,  Edmonton;  W.  J.  McCarthy, 
Toronto. 

Key  Personnel  -  M.  J.  Halpen,  sec.;  W.  A.  Veres,  treas.;  M. 
J.  Waiand,  dir.  of  finance;  W.  Nieboer,  sr.  v-p,  opers.;  A.  C. 
Moon,  v-p,  corp.  devel.;  S.  J.  Simmons,  v-p,  engineering;  R. 
A.  Winsor,  v-p,  energy  services;  F.  A.  R.  McKinnon,  v-p,  fin. 

Major  Shareholders  -  TransAlta  Utilities  Corporation  held 
all  outstanding  common  shares  at  Dec.  31,  1991. 

Dividends  -  First  Preferred,  Ser.B  (old)  -  Initial  divd.  of 
480  per  sh.  was  paid  April  1,  1984;  500  per  sh.  was  paid 
quarterly  to  Jan.  1,  1988. 

First  Preferred,  Ser.C  (old)  -  Initial  divd.  of  63.20  per  sh. 
was  paid  Jan.  1,  1985;  500  per  sh.  was  paid  quarterly  from 
April  1,  1985  to  Jan.  1,  1988. 

2nd  Preferred  and  Common  -  Privately  held. 

Wholly  Owned  Subsidiaries  -  TransAlta  Energy  Systems 
Corporation;  TransAlta  Resources  Investment  Corp.; 
TransAlta  Technologies  Inc. 


SURVEY  OF  INDUSTRIALS  1992 
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Investments  -  AEC  Power  Ltd.  (33%  int.  which  see) 
Calgary,  Alta.;  Keyword  Office  Technologies  (86%  int.); 
Sherritt  Gordon  Limited  (8.4%  int.  which  see),  Edmonton, 


TransAlta  Utilities  Corporation  183 

Head  Office  -  110  -  12th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2M1  Telephone  -  (403)  267-7110  Fax  -  (403)  267-3630 
Mail.  Office  -  Box  1900,  Calgary,  Alberta  T2P  2M1  Transfer 
Agent  -  Common  shares:  Montreal  Trust  Company,  Calgary, 
Edmonton,  Montreal,  Toronto,  Winnipeg,  Regina  and 
Vancouver;  First  Preferred:  Montreal  Trust  Company 
Calgary,  Montreal,  Toronto,  Winnipeg,  Edmonton,  Regina 
and  Vancouver.  CUSIP  -  893464  Listed  -  TAU:  TSE,  ME, 
ASE.  FP  500  Revenue  Ranking  -  Top  500:98.  Employees  - 
2694  in  Dec.  1991. 

Company  -  (Canada  1947)  Produces  and  distributes  elec¬ 
tricity  in  Alberta  to  644,579  direct  and  indirect  customers. 
Owns  and  operates  3  coal-fired  generating  plants  and  13 
hydroelectric  plants.  A  fourth  coal  plant,  Sheerness,  is  a  joint 
venture  with  Alberta  Power  Ltd.  Mining  operations  are  carr¬ 
ied  out  at  the  Highvale,  Whitewood  and  Montgomery  open-pit 
coal  mines  in  Alberta. 

Principal  subsid.,  TransAlta  Resources  Corporation,  is 
responsible  for  the  company's  invests,  and  non-regulated 
activities,  primarily  cogeneration  projects.  Major  invests, 
include  33%  owned  AEC  Power  Ltd.  Through  other 
subsids.,  manufactures  computer  products;  processes  and 
sells  fly  ash,  a  by-product  of  coal  combustion;  and  operates 
electric  distribution  systems  owned  by  rural  electrification 
co-operatives. 

In  1991,  the  company  produced  70%  of  electricity  gener¬ 
ated  by  utilities  in  Alberta  and  electric  energy  sales  amounted 
to  24,250,000,000  kWh,  an  increase  of  6.4%  from  1990.  Coal 
production  at  the  Highvale  and  Whitewood  mines  totaled 
14,600,000  tonnes  while  production  at  the  Montgomery  mine 
totaled  1,400,000  tonnes.  Capital  expenditures  were 
$322,300,000  in  1991  compared  with  $280,900,000  in  1990. 

In  October  1991,  the  company  sold  its  invest,  in  Canada 
Northwest  Energy  Ltd.  to  Sherritt  Gordon  Ltd.  for  approx. 
$29,000,000  in  Sherritt  Gordon  convertible  notes. 

Directors  -  H.  G.  Schaefer,  chm.  &  CFO;  K.  F.  McCready, 
pres.  &  CEO;  R.  G.  Black,  gen.  counsel;  R.  F.  Haskayne;  J. 
W.  Madill;  G.  J.  Maier;  R.  F.  Phillips;  M.  M.  Williams,  Calgary; 
J.  T.  Ferguson;  L.  D.  Hyndman,  Edmonton;  R.  A.  Thrall  Jr., 
Lethbridge,  Alta.;  C.  H.  Hantho;  Donna  S.  Kaufman, 
Montreal;  W.  J.  McCarthy,  Toronto;  L.  I.  Bell,  Vancouver. 

Key  Personnel  -  Jim  Leslie,  sr.  v-p,  corp.  services;  Walter 
Nieboer,  sr.  v-p,  non-regulated  opers.;  Walter  Saponja,  sr. 
v-p,  opers.;  D.  G.  Bacon,  v-p,  export;  R.  E.  Bergen,  v-p, 
admin.;  A.  C.  Moon,  v-p,  corp.  devel.;  M.  J.  Halpen,  v-p, 
human  resources  &  corp.  sec.;  M.  A.  Pavey,  v-p,  regulatory 
services;  J.  A.  Tapics,  v-p,  generation;  M.  A.  Nelson,  v-p, 
transmission;  F.  A.  R.  McKinnon,  v-p,  fin.;  Wolfgang  Janke, 
v-p,  customer  services;  R.  C.  P.  Westbury,  v-p,  environment 


&  public  affairs;  W.  A. 

Veres,  treas. 

Capital  Stock  - 

Authorized 

Outstanding-)- 

1st  Pref. 

unlimited 

4%  Ser. 

15,041  shs. 

4)6%  Ser. 

7,413  shs. 

5%  Ser. 

7,834  shs. 

5.40%  Ser. 

18  shs. 

7%  Ser. 

85,414  shs. 

7.08%  Ser. 

4,000,000  shs. 

7.10%  Ser. 

4,000,000  shs. 

7.20%  Ser. 

4,000,000  shs. 

7.30%  Ser. 

250,000  shs. 

7.44%  (1977) 

183,000  shs. 

7.44%  (1979) 

292,000  shs. 

716%  Ser. 

160,887  shs. 

7.70%  Ser. 

166,400  shs. 

8%  Ser. 

4,000,000  shs. 

8.4%  Ser. 

5,999,684  shs. 

8.64%  Ser. 

126,000  shs. 

9%  Ser. 

3,775,930  shs. 

2nd  Pref. 

unlimited 

nil 

Common 

tAt  Dec.  31,  1991. 

unlimited 

137,243,000  shs. 

1st  Pref.  -  Issuable  in  series.  One  vote  per  sh.  unless 
noted  otherwise.  All  series  rank  pari  passu 


4%  Ser.  -  Redeemable  at  $103;  same  in  liquidation. 

416%  Ser.  -  Redeemable  at  $103;  same  in  liquidation. 

5%  Ser.  -  Redeemable  at  $100;  same  in  liquidation. 
5.40%  Ser.  -  Redeemable  at  $100;  same  in  liquidation. 
Convertible  into  3  com.  shs.  for  each  pref.  sh. 

7%  Ser.  -  Redeemable  at  $102  per  sh.;  same  in  liquidation. 


7.08%  Ser.  -  Redeemable  at  $26  per  sh.  to  July  1, 1993'  at 
$25.50  per  sh.  to  July  1,  1994;  thereafter  at  $25  per  sh.,  in 
each  case  plus  accrued  divds.  Retractable  on  July  1, 1994  at 
$25  per  sh.  plus  accrued  divds.  One  vote  per  $100  of  sub¬ 
scription  price. 

7.10%  Ser.  -  Redeemable  after  June  1, 1992  at  $26  per  sh 
to  June  1 , 1 993;  at  $25.66  per  sh.  to  June  1 ,  1 994;  at  $25.34 
per  sh.  to  June  1,  1995;  thereafter  at  $25  per  sh.,  in  each 
case  plus  accrued  divds.  Retractable  at  holder's  option  on 
June  1,  1995  at  $25  per  sh.  plus  accrued  divds.  One  vote  per 
$100  of  subscription  price. 

7.20%  Ser.  -  Redeemable  at  $25.25  to  June  30,  1993- 
thereafter  at  $25.  Retractable  on  July  1,  1993.  One  vote  per 
$100  of  subscription  price. 

7.30%  Ser.  -  Redeemable  at  $100  per  sh.;  same  in 
liquidation. 

7.44%  (1977)  Ser.  -  Redeemable  at  $100  per  sh.;  same  in 
liquidation. 

7.44%  (1979)  Ser.  -  Redeemable  at  $100  per  sh.;  same  in 
liquidation. 

716%  Ser.  -  Redeemable  at  $103.50  to  Dec.  31,  1992; 
thereafter  at  $102  per  sh.  In  liquidation,  etc.,  entitled  to  cur¬ 
rent  redemption  price. 

7.70%  Ser.  -  Redeemable  at  $100  per  sh.  Non-voting 
unless  divds.  in  arrears.  Privately  held. 

8%  Ser.  -  Redeemable  after  July  1,  1996  at  $25  per  sh.; 
same  in  liquidation.  Retractable  on  June  30,  1996  at  $25  per 
sh.  One  vote  per  $100  of  subscription  price. 

8.4%  Ser.  -  In  liquidation,  etc.,  entitled  to  current  redemp¬ 
tion  price.  Redeemable  at  $25.25  per  sh.  to  March  27,  1993; 
thereafter  at  $25.  One  vote  per  $100  of  subscription  price. 

8.64%  Ser.  -  Issued  at  $100  per  sh.  In  liquidation,  etc.,  enti¬ 
tled  to  current  redemption  price.  Non-voting  unless  divds.  in 
arrears. 

9%  Ser.  -  Redeemable  at  $25.25  per  sh.  to  July  19,  1992; 
thereafter  at  $25.  Retractable  on  July  19, 1995  at  $25  per  sh. 
One  vote  per  $100  of  subscription  price. 

Common  -  One  vote  per  share. 

Price  Range  -  TAU 

Year  High  Low  Year  High  Low 

1991 .  $13.88  $11.88  1989 .  $15.63  $13.25 

1990 .  14.38  11.13  1988 .  14.88  13.25 

Splits:  2-for-1  in  1988 

Capital  Stock  Changes  -  On  April  10,  1991,  the  company 
issued  4,000,000  8%  first  preferred  shares  at  a  price  of 
$25.00  per  share. 

Also  during  1991,  cancellation  of  first  preferred  shares 
through  purchase  fund  and  other  means  totaled  $5,200,000. 

On  Feb.  7,  1 992,  the  company  approved  a  preliminary  pro¬ 
spectus  for  the  issue  of  additional  common  shares  by  way  of 
a  rights  offering. 

On  March  3,  1992,  a  rights  offering  was  completed 
whereby  shareholders  could  purchase  one  common  share 
for  every  12  rights  held  at  a  price  of  $11.  Gross  proceeds  of 
the  offering  was  expected  to  be  $134,000,000.  The  rights 
expired  April  14,  1992. 

Dividends  -  Note  -  Dividends  on  all  first  preferred  shares 
are  payable  on  January  1,  April  1,  July  1,  and  October  1  in 
each  year. 

4%  First  Preferred  -  Entitled  to  $4.00  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$1.17  per  share  paid  Oct.  1,  1947. 

416%  First  Preferred  -  Entitled  to  $4.50  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of  74 
cents  per  share  paid  July  3,  1950. 

5%  First  Preferred  -  Entitled  to  $5.00  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$1.25  per  share  paid  Jan.  2,  1954. 

5.40%  First  Preferred  -  Entitled  to  $5.40  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$1.54  per  share  paid  April  1,  1967. 

7%  First  Preferred  -  Entitled  to  $7.00  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$2.06  per  share  paid  July  1,  1973. 

7.08%  First  Preferred  -  Entitled  to  $1.77  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of  37 
cents  per  share  paid  April  1,  1987. 

7.10%  First  Preferred  -  Entitled  to  $1,775  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of  20 
cents  per  share  paid  July  1,  1987. 

7.20%  First  Preferred  -  Entitled  to  $1.80  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of  42 
cents  per  share  paid  April  1,  1986. 

7.30%  First  Preferred  -  Entitled  to  $7.30  per  share  per 
annum,  payable  quarterly,  cumulative. 

7.44%  First  Preferred  (1977)  -  Entitled  to  $7.44  per  share 
per  annum,  payable  quarterly,  cumulative. 


888 


THE  FINANCIAL  POST 


7.44%  First  Preferred  (1979)  -  Entitled  to  $7.44  per  share 
per  annum,  payable  quarterly,  cumulative. 

71/2%  First  Preferred  -  Entitled  to  $7.50  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$2.10  per  share  paid  April  1,  1974. 

7.70%  First  Preferred  -  Entitled  to  $7.70  per  share  per 
annum,  payable  quarterly,  cumulative. 

8%  First  Preferred  -  Entitled  to  $2.00  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of  36 
cents  per  share  paid  July  1,  1991. 

8.40%  First  Preferred  -  Entitled  to  $2.10  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$0,548  per  share  paid  July  1,  1984. 

8.64%  First  Preferred  -  Entitled  to  $8.64  per  share  per 
annum,  payable  quarterly,  cumulative. 

9%  First  Preferred  -  Entitled  to  $2.25  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of  45 
cents  per  share  paid  Oct.  1,  1983. 

Common  -  Present  rate  of  98  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  $0,245  per 
share  on  Jan.  1,  1990. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

1st  mtge.  s.f.  bonds: 

8/2%,  due  1993 . 

9’/a%.  due  19944 . 

Foreign  debtf: 

8/2%,  due  2002 . 

Secured  debentures: 

Ser.A} . 

8%  Ser.C,  due  1992 . 

10%%  Ser.E,  due  2000 . 

10%%  Ser.F,  due  2001 . 

17%%  Ser.l,  due  1997 . 

13%  Ser.J,  due  1997 . 

12%  Ser.K,  due  1993  . 

9%%  Ser.L,  due  1996 . 

10%%  Ser.N,  due  1998 . 

10%%  Ser.O,  due  1998 . 

10y8%  Ser.P,  due  1999 . 

11%%  Ser.Q,  due  2000 . 

11%%  Ser.R,  due  2000 . 

Notes  payable . 

Capital  leases . 

Other . 

Unsecured  subsid.  loans . . 


$25,000,000 

30,000,000 

31,776,250 

194,716,000 

16,981,000 

47,690,000 

32,740,000 

36,000,000 

59,375,000 

100,000,000 

100,000,000 

100,000,000 

100,000,000 

100,000,000 

100,000,000 

100,000,000 

40,000,000 

64,400,000 

20,100,000 

51,000,000 


Less:  Current  portion 


1,349,778,250 

56,400,000 


1,293,378,250 

♦Redeemed  April  1,  1992. 

tConsists  of  1st  mtge.  bonds  payable  in  U.S.  dollars. 
^Interest  rates  vary  from  9.75%  to  11.25%;  and  due  from 
1993  to  1997. 

Wholly  Owned  Subsidiaries  -  Farm  Electric  Services 
Ltd.;  Kanelk  Transmission  Company  Limited;  TransAlta  Fly 
Ash  Ltd.;  TransAlta  Resources  Corporation  (  which  see), 
Calgary,  Alta. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,160,600 

+9 

1,063,500 

Investment  income . 

2,900 

2,100 

Discontinued  operations . 

(110,000) 

Net  income . 

215,400 

+147 

87,300 

Current  assets . 

244,300 

227,900 

Long-term  investments . 

36,900 

35,800 

Fixed  assets,  net . 

3,651,200 

3,538,700 

Intangibles . 

21,100 

22,900 

Total  assets . 

3,972,000 

+3 

3,844,200 

Current  liabilities . 

442,600 

337,600 

Long-term  debt,  net . 

1,293,400 

1,469,700 

Shareholders'  equity . 

2,017,300 

1,824,000 

Cash  flow . 

341,900 

319,700 

Cash  from  oper.  activ . 

324,200 

+13 

287,800 

Net  cash  position . 

(186,500) 

n.a. 

$ 

(115,000) 

Earnings  per  Common  sh. ... 

1.12 

% 

0.26 

Return  on  Equity . 

11.21 

4.68 

Return  on  Assets . 

5.51 

2.26 

Net  Profit  Margin . 

18.56 

8.21 

For  the  three  months  ended  March  31.  1992,  net  income 

increased  30%  to  $69,000,000  or  37  cents  per  share  from 
$53,000,000  or  29  cents  per  share  for  the  corresponding 


year-earlier  quarter.  Operating  revenue  rose  12%  to 
$322,200,000  from  $288,500,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  S 

1991  1,160,600  215,400  1.12 

1990  .  1,063,500  87,300  0.26 

1989 .  969,600  189,400  1.01 

1988 .  962,100  178,500  0.88 

1987 .  924,900  247,500  1.33 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Jan. 
1988. 

Auditors  -  Ernst  &  Young,  C.A.,  Calgary,  Alberta. 

TransCanada  PipeLines  Limited  T.84 

Head  Office  -  19th  Floor,  111  -  5th  Ave.  S.W.,  Calgary, 
Alberta  T2P  3Y6  Telephone  -  (403)  267-8511  Fax  -  (403) 
267-8884  Mail.  Office  -  P.O.  Box  1000,  Stn.  M,  Calgary, 
Alberta  T2P  3Y6  Transfer  Agent  -  Office  of  the  company 
(Ser.  K,  L  and  M  first  preferred  only);  Montreal  Trust 
Company,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  ($2.80  Ser.  and  Ser.  H,  I,  J,  N  and  O  first  pre¬ 
ferred,  and  common);  Bank  of  Montreal  Trust  Company,  New 
York  (common  only).  CUSIP  -  893526  Listed  -  TRP:  TSE, 
ME,  VSE,  ASE,  WSE.  FP  500  Revenue  Ranking  -  Top 
500:30.  Employees  -  1784  in  Dec.  1991. 

Company  -  (Canada  1951)  Owns  and  operates  a  12,242 
km  natural  gas  transmission  pipeline,  extending  from  Alberta 
to  Quebec  and  points  en  route  along  the  Canada-U.S.  bor¬ 
der.  Sells  gas  to  various  Canadian  and  U.S.  distributing  firms. 
Also  holds  invests,  in  other  North  American  pipeline  systems. 

Subsidiary  Western  Gas  Marketing  Limited  administers 
natural  gas  supply  and  sales  contracts  and  competes  for  new 
contracts  in  the  U.S.  and  Canada.  Another  subsid.  Cancarb 
Limited  produces  a  natural  gas  derivative,  thermal  carbon 
black.  Other  interests  include  100%  of  a  power  project  in 
Nipigon,  Ont.;  40%  of  Ocean  State  Power,  a  major  power 
project  in  Rhode  Island;  and  50%  interest  in  the  Empress  II 
gas  extraction  plant  near  Empress,  Alta. 

Pipeline  Operations 

The  company's  main  pipeline  extends  from  a  point  near  the 
Alberta-Saskatchewan  border  to  Montreal,  Que.,  via 
Saskatchewan,  Manitoba,  northern  Ontario  and  Toronto.  As 
at  Dec.  31,  1991,  total  length  of  the  pipeline  in  service  was 
12,242  km  and  total  compression  power  was  1,282,300  kw. 
The  company  delivers  gas  to  distributors  at  about  1 50  meter 
stations  and  for  export  to  the  U.S.  Domestic  pipeline  deliv¬ 
eries  of  gas  in  1991  were  1,043,800,000  mcf  (1,651,900,000 
mcf  in  1990)  while  U.S.  exports  totaled  611,300,000  mcf 
(457,700,000  mcf  in  1990). 

Capital  expenditures  by  the  company  in  1991  plus  its  pro¬ 
portionate  share  of  invests,  made  by  assoc,  pipelines  and 
projects  totaled  $1,930,000,000,  including  $1,380,000,000 
on  an  expansion  of  its  mainline,  which  added  841  km  of  pipe¬ 
line  and  71,600  kw  of  compression  power  to  its  system; 
$478,000,000  for  its  proportionate  share  of  expansion  pro¬ 
jects  on  affiliated  pipelines;  and  $72,000,000  as  its  share  of 
invests,  made  by  power  generation  projects  The  company 
planned  to  spend  in  excess  of  $1,200,000,000  in  1992,  the 
bulk  of  which  would  be  spent  on  the  mainline  system 
On  April  3,  1992,  the  company  filed  an  application  with  the 
NEB  for  construction  of  new  facilities  worth  approx. 
$500,000,000.  The  application  requests  authorization  to  add 
366  kilometres  of  pipeline  loop  and  43  megawatts  of 
compression. 

On  May  21,  1992,  the  NEB  approved  a  $357,000,000, 
278.2  km  pipeline  expansion  in  western  and  central  Canada. 
Gas  Marketing  and  Supply  Operations 
Western  Gas  Marketing  Limited,  based  in  Calgary,  is 
responsible  for  the  administration  of  TransCanada's  gas  pur¬ 
chase  and  sales  contracts  and  for  expanding  markets  for 
western  Canadian  natural  gas. 

Total  1991  gas  sales  for  Western  Gas  were  1,005,800,000 
mcf.  an  increase  of  58,500,000  mcf  or  6.2%  from  1990  sales. 
Domestic  and  export  sales  in  recent  years  have  been  as 
follows: 

Domestic  Export 

-  10“  cubic  feet  - 


1987  .  839.7  150.5 

1988  .  792.4  280.1 

1989  .  771.1  296.3 

1990  .  676.1  271.2 

1991  .  561.4  444.4 


In  the  early  1980s,  TCPL  arranged  for  the  Topgas  banking 
syndicates  to  advance  $2,700,000,000  to  producers  to  refi- 
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nance  substantially  all  of  TransCanada's  take-or-pay  prepay¬ 
ments.  These  prepayments  resulted  from  a  provision  in  most 
TransCanada  supply  contracts  requiring  the  company  to  take 
or  pay  for  a  certain  annual  volume  of  natural  gas. 

On  Jan.  10,  1990,  the  company  arranged  for  the  outstand- 
ce  of  the  take-or-pay  prepayments  (approx. 
$1,150,000,000)  to  be  refinanced  again  by  issuing  debs,  and 
commercial  paper.  The  proceeds  were  used  to  repay  the 
bank  syndicates  for  Topgas.  TransCanada  had  indemnified 
Topgas  for  a  total  of  $360,000,000  under  certain  circumstan¬ 
ces.  As  a  result  of  the  refinancing  TransCanada's  limited 
indemnity  was  reduced  to  the  greater  of  1 0%  of  the  advances 
outstanding  or  $25,000,000.  At  Dec.  31,  1991.  the  indemni¬ 
ties  totaled  approx.  $66,000,000.  Full  repayment  will  be  com¬ 
pleted  by  1994. 

Directors  -  G.  J.  Maier,  chm.,  pres.  &  CEO,  Calgary; 
Wendy  Dobson;  T.  E.  Kierans;  D.  S.  Macdonald;  G  P  Osier' 
A.  R.  Taylor,  Toronto;  R.  H.  Jones,  Winnipeg;  H.  C.  Pinder  Sr ' 
Saskatoon;  Robert  Stollery,  Edmonton;  J  V  R  Cyr  L  Y 
Fortier,  Montreal;  H.  G.  Schaefer;  N.  J.  Stewart,  Calqarv  R. 
E.  Dineen  Jr.,  New  York. 


Key  Personnel  -  G.  M.  Hugh,  COO;  G.  W.  Watson,  CFO; 

G.  J.  Couper,  sr.  v-p;  D.  E.  Henwood,  sr.  v-p;  R.  A.  M.  Young,’ 
sr.  v-p,  law;  D.  J.  Cohen,  v-p,  information  systems;  M.  Dumin, 
v-p,  engineering  &  opers.;  M.  Feldman,  v-p,  transmission 
systems  planning;  R.  B.  Hodgins,  v-p,  fin.  &  treas.;  S. 
Jakymiw,  v-p,  rates;  W.  E.  Lunt,  v-p,  economics  &  planning; 
J.  M.  Murray,  corp.  sec.  &  gen.  counsel,  corp.;  D.  E.  Reid, 
v-p,  engineering;  W.  A.  Scotland,  v-p,  govt,  relations;  R.  T. 
Smith,  v-p  &  contr.;  J.  W.  Stinson,  v-p,  human  resources;  A. 
A.  Wilkins,  v-p,  gas  reserves;  P.  R.  Wigle,  v-p,  transportation; 

H.  F.  Button,  v-p;  D.  Russell,  v-p. 


Capital  Stock  -  Authorized  Outstandingt 

First  Pref.  unlimited 

$2.80  Ser.  569,768  shs. 

Series  H  39,991  shs 

Series  I  70,920  shs. 

Series  J  1,600,000  shs 

Series  K  150  shs 

Series  L  100  shs. 

Series  M  150  shs. 

Series  N  1,500,000  shs. 

Series  O  3,000,000  shs. 

Common  unlimited  171,377,284  shs. 

fAt  Dec.  31,  1991;  694,730  com.  shs.  were  reserved  for 
issuance  under  the  company’s  Key  Employee  Stock 
Incentive  Plan;  1,186,600  shs.  under  stock  options;  and 
550,000  shs.  under  the  Employee  Savings  Plan. 

$2.80  First  Pref.  -  Redeemable  at  $50.50  per  sh.  Same  in 
voluntary  liquidation,  $50  per  sh.  if  enforced.  Purchase  fund 
beginning  Feb,  1,  1969,  to  purchase  each  year  up  to  2%  of 
total  par  value  of  $2.80  pref.  shs.  o/s  on  previous  Dec.  31; 
shs.  to  be  purchased  at  not  more  than  $50  per  sh.  plus  costs 
of  purchase. 


First  Pref.  Series  H  -  Redeemable  after  July  31,  1990  in 
whole  or  in  part  at  $50  per  sh.  plus  accrued  divds.  Purchase 
fund  beginning  Aug.  2, 1990,  to  purch.  each  year  up  to  3%  of 
total  par  value  of  ser.H  pref.  shs.  o/s  on  Aug.  2,  1990. 

First  Pref.  Series  I  -  Redeemable  after  Oct.  31,  1990;  in 
whole  or  in  part  at  $50  per  sh.  plus  accrued  divds.  Purchase 
fund  beginning  Nov.  2,  1990  to  purchase  each  year  up  to  3% 
of  the  total  par  value  of  Ser.l  shs.  o/s  on  Nov.  2,  1990. 

First  Pref.  Series  J  -  Redeemable  after  July  31,  1992  at 
$50  per  sh.  plus  accrued  divds.  Purchase  fund  beginning 
Aug.  2,  1997  to  purchase  each  year  up  to  3%  of  total  par 
value  of  Ser.J  shs.  o/s  on  Aug.  2,  1997.  Retractable  at  $50 
per  sh.  on  Aug.  1  in  1992  and  1997. 

First  Pref.  Series  K  -  Cumulative  redeemable  perpetual 
with  stated  value  of  $500,000.  Redeemable  after  Oct.  31, 

1994  at  par  plus  accrued  divds. 

First  Pref.  Series  L  -  Cumulative  redeemable  perpetual 
with  stated  value  of  $500,000.  Redeemable  after  Dec.  1, 

1995  at  par  plus  accrued  divds. 

First  Pref.  Series  M  -  Cumulative  redeemable  perpetual 
with  stated  value  of  $500,000.  Redeemable  after  April  30, 

1996  at  par  plus  accrued  divds, 

First  Pref.  Series  N  -  Redeemable  after  Jan.  31,  1996  at 
$50  per  sh.  plus  accrued  divds.  Retractable  at  $50  per  sh.  on 
Feb.  1,  1996. 

First  Pref.  Series  O  -  Redeemable  after  Oct.  31,  1998  at 
$52  per  share  if  redeemed  on  or  before  Oct.  31,  1999,  reduc¬ 
ing  to  $50  per  share  if  redeemed  after  Oct.  31,  2001. 
Convertible  into  com.  shs.  at  95%  of  the  then  market  price  or 
into  a  new  issue  of  pref.  shs.  after  Oct.  31,  1998;  after  Oct. 
31,  2001,  company  has  option  to  satisfy  the  obligation  in 
cash,  new  issue  of  pref.  shs.,  com.  shs.  or  a  combination 
thereof. 

Common  -  One  vote  per  share. 


Note:  All  pref.  shs.  are  non-voting  unless  6  quarterly  divds. 
in  arrears  when  entitled  to  one  vote  per  sh.  and  the  right  to 
elect  M>  of  the  directors. 

Major  Shareholders  -  BCE  Inc.  held  37,499,600  common 
shares  (21.8%  int.)  at  March  17,  1992. 


Price  Range  -  TRP 

Year  High  Low  Year  High  Low 

1991 .  $18.00  $16.00  1989 .  $17.75  $13.88 

1990 .  18.00  14.38  1988 .  16.25  12  50 

Capital  Stock  Changes  -  In  June  1991,  15,500,000  com¬ 
mon  shares  were  sold  in  a  public  offering  (9,750,000  shares 
sold  in  Canada  at  $1 7.25  per  share  and  5,750,000  in  the  U  S. 
at  US$15,046  per  share)  for  net  proceeds  of  approximately 
$260,000,000. 


In  December  1991,  3,000,000  cumulative,  redeemable  first 
preferred  shares,  series  O  were  issued  publicly  at  $50  00  per 
share. 


During  1991,  an  additional  1,654,501  common  shares 
were  issued  under  the  dividend  reinvestment  and  share  pur¬ 
chase  plan;  35,629  shares  were  issued  exercise  of  under 
options;  and  336  shares  were  cancelled. 

Also  during  1991,  5,100  $2.80  first  preferred  shares  were 
acquired  at  various  prices  under  the  terms  of  the  purchase 
fund  and  100  first  preferred  shares,  series  H  and  100  first 
preferred  shares,  series  I  were  also  acquired  at  various 
prices  under  the  terms  of  their  respective  purchase  funds. 

On  April  28,  1992,  issued  12,500,000  equity  second  pre¬ 
ferred  shares,  series  B  for  gross  proceeds  of  $201,562,500. 

In  June  1992,  2,600,000  7.75%  cumulative  redeemable 
first  preferred  shares,  series  P  were  issued  in  a  private  place¬ 
ment  at  a  price  of  $50  per  share. 

Dividends  -  Note  -  All  first  and  equity  preferred  shares  pay 
divds.  on  the  first  days  of  February,  May,  Auqust  and 
November. 

$2.80  First  Pref.  -  Entitled  to  $2.80  per  share  per  annum, 
payable  quarterly,  cumulative.  Initial  payment  of  $0,583  per 
share  paid  Aug.  1,  1966. 

$4.35  First  Pref.,  Ser.H  -  Entitled  to  $4.35  per  share  per 
annum  payable  quarterly,  cumulative.  Initial  payment  of 
$0.5987  per  share  paid  May  1,  1985. 

$3.90  First  Pref.,  Ser.l  -  Entitled  to  $3.90  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$0  975  per  share  paid  Feb.  1,  1986. 

$3.80  First  Pref.,  Ser.J  -  Entitled  to  $3.80  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$0.6246  per  share  paid  Aug.  1,  1987. 

First  Pref.,  Ser.K,  L,  M  -  Privately  held.  For  details  regard¬ 
ing  divds.,  see  under  Capital  Stock. 

$4.50  First  Pref.,  Ser.N  -  Entitled  to  $4.50  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$1,569  per  share  paid  May  1,  1991. 

$3.95  First  Pref.,  Ser.O  -  Entitled  to  $3.95  per  share  per 
annum,  payable  quarterly,  cumulative.  Initial  payment  of 
$1,483  per  share  declared  payable  May  1,  1992. 

Equity  Second  Pref.,  Ser.B  -  Entitled  to  $1.25  per  share 
per  annum,  payable  quarterly,  cumulative.  Initial  payment,  if 
declared,  will  be  $0.3228  per  share  payable  Aug.  1,  1992. 

Common  -  Increased  annual  divd.  rate  of  76  cents  per 
share  was  established  with  the  quarterly  payment  of  19  cents 
per  share  on  Jan.  31,  1992.  Previously,  paid  18  cents  per 
share  from  Jan.  31,  1991  to  Oct.  31,  1991,  inclusive. 


Long-Term  Debt 
Outstanding  at  Dec.  31,  1991: 


Gas  Transmission  Segment: 

1st  Mtge.  Pipeline  Bonds .  $432,400,000 

Debs.  (Ser.E-G,  J-U,  US$400)t .  2,034,200,000 

Notes .  104,100,000 

Exchange  differential .  (100,000) 

Other: 

Debentures  (Ser.l,  US$200) .  331,100,000 

Convert,  debs .  150,000,000 

Notes .  602,100,000 


3,653,800,000 

Less:  current  portion .  134,200,000 


3.519,600,000 

t  Subsequent  to  year  end,  11.5%  debs.,  series  F  were 
redeemed.  In  May  1992,  US$200,000,000  of  8%%  debs 
were  issued. 

Details  as  follows  on  public  issues: 

9Vi%  1st  Mtge.  Pipeline  Bonds,  Ser. A  &  B  -  Due  July  2, 
1992.  Interest  payable  Jan.  &  July  2.  O/s  at  Dec.  31,  1991, 
$7,600,000  Ser.A  &  $3,040,000  Ser.B.  Redeemable  at  100.7 
to  July  1,  1992;  thereafter  at  par.  Redeemable  at  par  plus 
accrued  int.  for  s.f.  purposes. 
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8%%  1st  Mtge.  Pipeline  Bonds,  Ser.A  &  B  -  Due  May  1, 
1993.  Interest  payable  May  &  Nov.  1.  O/s  at  Dec.  31,  1991, 
$6,756,000  ser.A  &  $1,040,000  ser.B.  Redeemable  at 
100.905  in  12-month  period  to  April  30.  1992;  thereafter  at 
100.5  in  12-month  period  to  April  30,  1993;  thereafter  at  par. 
Redeemable  at  par  plus  accrued  int.  for  s.f.  purposes. 

9%  S.F.  Debs.,  Ser.E  -  Due  Dec.  20,  1993.  Interest  paya¬ 
ble  June  &  Dec.  20.  O/s  at  Dec.  31,  1991,  $3,696,000. 
Redeemable  at  100.4  to  Dec.  20,  1992;  thereafter  at  par. 
Redeemable  at  par  plus  accrued  int.  for  s.f.  purposes. 

9.6%  S.F.  Debs.,  Ser.G  -  Due  Sept.  20, 1997.  Interest  pay¬ 
able  March  and  Sept.  20.  O/s  at  Dec.  31, 1991,  $24,443,000. 
Redeemable  at  102.60  to  Sept.  20,  1992;  thereafter  premium 
decreasing  0.50  of  1%  p.a.  to  100.60  in  the  12  month  period 
ending  Sept.  20,  1996;  thereafter  at  par.  Redeemable  at  par 
plus  accrued  int.  for  s.f.  purposes. 

11.7%  Debs.,  Ser.l  -  Due  June  20,  1993.  Interest  payable 
June  &  Dec.  20.  Authorized,  issued  &  o/s  at  Dec.  31,  1991, 
$100,000,000.  Non-redeemable  prior  to  maturity. 

11.4%  Retract.  Debs.,  Ser.J  -  Due  June  20,  2005.  Interest 
payable  June  &  Dec.  20.  Authorized,  issued  &  o/s  at  Dec.  31, 
1991,  $75,000,000.  Retractable  at  par  on  June  20,  1995, 
exercisable  on  or  before  June  5, 1995.  Non-redeemable  prior 
to  June  20,  1995;  thereafter  and  on  or  before  June  20,  2000, 
non-redeemable  for  financial  advantage.  Subject  to  the  fore¬ 
going,  redeemable  at  105.4  in  the  12  month  period  ending 
June  20,  1996;  thereafter  at  premium  decreasing  by  0.60  of 
1%  p.a.  to  100.6  in  the  12  month  period  ending  June  20, 
2004;  thereafter  at  par. 

10.45%  Debs.,  Ser.K  -  Due  Dec.  20,  1996.  Interest  paya¬ 
ble  June  &  Dec.  20.  Authorized,  issued  &  o/s  at  Dec.  31, 
1991,  $124,751,000.  Non-redeemable  prior  to  maturity. 

10.8%  Debs.,  Ser.L  -  Due  July  20,  2002.  Interest  payable 
Jan.  &  July  20.  Authorized,  issued  &  o/s  at  Dec.  31,  1991, 
$100,000,000.  Redeemable  at  any  time  at  the  higher  of  the 
Canada  Yield  Price  and  par. 

10.55%  Debs.,  Ser.M  -  Due  March  20,  1998.  Interest  pay¬ 
able  March  &  Sept.  20.  Authorized,  issued  &  o/s  at  Dec.  31, 
1991,  $125,000,000.  Non-redeemable  prior  to  maturity. 

10.5%  Debs.,  Ser.O  -  Due  Aug.  20,  2010.  Interest  payable 
Feb.  &  Aug.  20.  Authorized,  issued  &  o/s  at  Dec.  31,  1991, 
$130,000,000.  Redeemable  at  any  time  at  the  higher  of  the 
Canada  Yield  Price  and  par. 

10.625%  Debs.,  Ser.Q  -  Due  Oct.  20,  2009.  Interest  paya¬ 
ble  April  &  Oct.  20.  Authorized,  issued  &  o/s  at  Dec.  31,  1991 , 
$250,000,000.  Redeemable  at  any  time  at  the  higher  of  the 
Canada  Yield  Price  and  par. 

11.90%  Debs.,  Ser.S  -  Due  Aug  20,  2015.  Interest  paya¬ 
ble  Feb.  &  Aug.  20.  Authorized,  issued  &  o/s  at  Dec.  31, 
1991,  $150,000,000.  Redeemable  at  any  time  at  the  higher 
of  the  Canada  Yield  Price  and  par. 

11.65%  Debs.,  Ser.T  -  Due  Nov.  20,  2000.  Interest  payable 
May  &  Nov.  20.  Authorized,  issued  &  o/s  at  Dec.  31,  1991, 
$150,000,000.  Convertible  into  Ser.U  debs,  from  May  1  to 
Nov.  19,  1995  at  holders'  option.  Non-redeemable  prior  to 
maturity. 

11.8%  Debs.,  Ser.U  -  Due  Nov.  20,  2020.  Interest  payable 
May  &  Nov.  20.  Authorized,  issued  &  o/s  at  Dec.  31,  1991, 
$100,000,000.  Non-redeemable  prior  to  maturity. 

9.875%  Debentures  -  Due  Jan.  1,  2021.  Interest  payable 
in  U.S.  funds  Jan.  and  July  1.  Authorized,  issued  and  out¬ 
standing  at  Dec.  31,  1991,  US$400,000,000.  Non- 
redeemable  prior  to  maturity. 

9.125%  Subordinated  Debentures  -  Due  April  20,  2006. 
Interest  payable  in  U.S.  funds  April  and  Oct.  20  Authorized, 
issued  and  outstanding  at  Dec.  31,  1991,  US$200,000,000. 
Non-redeemable  prior  to  maturity. 

10.426%  Convertible  Subordinated  Debentures  -  Due 
Dec.  20,  2001.  Authorized,  issued  and  outstanding  at  Dec. 
31,  1991,  $150,000,000.  Convertible  at  the  holder's  option  at 
$23,041  per  share.  Redeemable  after  June  20,  1995. 

Wholly  Owned  Subsidiaries  -  Cancarb  Limited;  Iroquois 
Pipeline  Operating  Company;  TCPL  Cogeneration  Ltd  ; 
TCPL  Ireland  Financial  Services;  TCPL  Power  Ltd.;  TCPL 
Project  Engineering  Ltd.;  TCPL  Storage  Ltd.;  TransCan 
Finance  Alberta  Ltd.;  TransCan  Holdings  (1991)  Ltd.; 
TransCan  Northern  Ltd.;  TransCanada  Border  PipeLine  Ltd.; 
TransCanada  GL,  Inc.;  TransCanada  Iroquois  Ltd.; 
TransCanada  Pipeline  Division  Limited;  TransCanada 
PipeLine  USA  Ltd.;  TransCanada  PipeLines  Investments 
(Qubbec)  Inc.,  Western  Gas  Marketing  Inc,;  Western  Gas 
Marketing  Limited. 

Investments  -  Foothills  Pipe  Lines  (Sask.)  Ltd.  (44%  int.); 
Great  Lakes  Gas  Transmission  Company  (50%  int.); 
Northern  Border  Pipeline  Company  (30%  int  );  Ocean  State 
Power  (40%  int.);  TQM  Pipeline  Partnership  (50%  int.);  Trans 
Quebec  &  Maritimes  Pipeline  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


3,094,100 

+2 

3,033,200 

161,300 

147,500 

251,200 

+17 

214,900 

520,500 

638,200 

955,700 

959,600 

652,000 

439,200 

4,846,900 

3,570,100 

6,604,700 

+26 

5,239,800 

854,400 

633,100 

3,519,600 

2,859,300 

2,198,300 

1.669,700 

337,100 

341,100 

505,200 

+67 

302,300 

520,500 

-18 

$ 

638,200 

1.34 

1.23 

- % - 

Return  on  Equity .  12.99  13.50 

Return  on  Assets .  4.24  4.36 

Net  Profit  Margin .  8.12  7.08 

For  the  three  months  ended  March  31,  1992.  net  income 
increased  36%  to  $79,500,000  or  39  cents  per  share  from 
$58,500,000  or  33  cents  per  share  for  the  corresponding 
year-earlier  period.  Operating  revenue  rose  9%  to 
$925,900,000  from  $849,200,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  3,094,100  251,200  1.34 

1990 .  3,033,200  214,900  1.23 

1989 .  3,082,900  196,700  1.09 

1988 .  3,268,700  (8,600)  (0.31) 

1987 .  3,355,400  160,000  0.96 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 


Transglobal  Business  News  185 
Network  Inc. 

Head  Office  -  do  McKenzie  Brown  Canada,  2176  Torquay 
Mews,  Mississauga,  Ontario  L5N  2M6  Telephone  -  (416) 
821-9222  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  89366C 

Company  -  (Canada  1982)  No  operating  business. 
Delisted  from  ASE,  June  12,  1990. 

J.  J.  Meillon,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,886,003  shs. 

TAt  June  12,  1990. 

Common  -  One  vote  per  share. 


Transglobe  Real  Estate  Corp.  T.86 

Head  Office  -  439  rue  Notre-Dame.  St.  Lambert,  Quebec 
J4P  2K5  Telephone  -  (514)  460-3630  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  89366D 
Listed  -  TSG:  VSE. 

Company  •  (B.C.  1979)  No  recent  report.  In  early  1990 
Completed  reorganization  by  acquiring  169476  Canada  Inc., 
which  holds  land  and  an  industrial-commercial  building  in 
Boucherville,  Que.  Cost  of  the  acquisition  was  1,666,667 
com.  shs.  and  assumption  of  a  $350,000  mtge. 

Name  changed  from  Transglobe  Resources  Ltd.,  June 
19,  1990. 


Capital  Stock  -  Authorized 

Common  10,000,000  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  TSG 
Year  High  Low  Year 

1991 .  $0.18  $0.03  1989 . 

1990 .  0.20  0.06  1988 . 


Outstandingt 
4,224,744  shs. 


High  Low 

0.35  0.09 


Transit  Financial  Holdings  Inc.  T.87 

Head  Office  -  1000,  2345  Yonge  St.,  Toronto,  Ontario 
M4P  2E5  Telephone  -  (416)  484-6889  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto.  CUSIP  -  89369E  Listed  -  TFH: 
TSE,  ME. 

Company  -  (Canada  1979)  Owns  Transit  Insurance 
Company  which  underwrites  insurance  exclusively  for  the 
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trucking  industry,  operating  throughout  Canada.  Also  owns 
York  Fire  &  Casualty  Insurance  Company,  a  provider  of 
insurance  to  individuals  and  commercial  clients  in  Ontario. 

In  the  first  half  of  1992,  negotiating  to  sell  Transit  Insurance 
Company. 

Directors  -  B  A.  McDonald,  chm.,  Toronto;  D.  t. 
Hindmarsh,  deputy  chm.,  Winnipeg;  M.  L.  Arbuck,  pres  & 
CEO;  Gilles  Lefebvre;  G.  M.  Hendrie;  B.  A.  McDonald;  C.  V. 
Hoar;  Rosaire  Raymond;  J.  W.  Sinclair,  Toronto;  M.  A 
Chartier;  H.  R.  Marleau,  Montreal. 

Key  Personnel  -  R.  L.  Simpson,  v-p  &  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  2,298,200  shs 

TAt  Mar.  31,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Transit  Insurance  Managers  Limited 
controlled  250,000  com.  shs.  (10.8%  int.)  at  April  30,  1991. 

Price  Range  -  TFH 


Year  High  Low  Year  High  Low 

1991 .  $6.50  $2.40  1989 .  $7.38  $5.25 

1990 .  5.75  4.50  1988 .  9.00  6.63 


Dividends  -  Common  -  Present  rate  of  200  per  sh.  p.a. 
was  established  with  quarterly  divd.  of  50  per  sh.  paid  June 
3,  1988.  Payments  were  omitted  in  March  and  June  1990, 
and  resumed  in  September  1990.  Previous  rate  of  160  p.a. 
paid  quarterly  was  established  in  June  1987  (initial). 

Wholly  Owned  Subsidiaries  -  Transit  Insurance 
Company;  York  Fire  &  Casualty  Insurance  Company. 


Fiscal  years  ended  Dec.  31: 

Net  income . 

Investments . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1989 
%Chg  $000 


196  n.a.  (3,799) 

50,253  61,533 

94,165  -1  94,858 

15,000  15,000 

13,735  14,435 

(257)  (4,185) 

(12,166)  n.a.  13,355 

_  $  _ 

0.08  (1.56) 


FINANCIAL  STATISTICS 

1990 
$000 


- % - 

Return  on  Equity .  1.39  -52.43 

Return  on  Assets .  0.21  -8.01 

Net  Profit  Margin .  n.a.  n.a. 

For  the  9  months  ended  Dec.  31,  1991,  net  loss  was 
$5,805,489  or  $2.52  per  sh.  compared  with  net  income  of 
$196,108  or  80  per  sh.  for  the  prior  year;  revenue  decreased 
to  $34,570,518  from  $35,107,472. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Transtech  Industries  Inc.  188 

Head  Office  -  500,  789  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1H2  Telephone  -  (604)  682-3655 
Exec.  Office  -  15  Keele  St.  South,  Unit  2,  P.0  Box  520,  King 
City,  Ontario  LOG  1K0  Telephone  -  (416)  833-2048  Fax  - 
(416)  833-5439  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  893919  Listed  -  TTE:  VSE. 

Company  -  (B.C.  1987)  Owns  Canadian  patent  rights  to 
the  Morfee  Wheel,  a  reinforced  hub  for  trucks  and  tractors. 

In  April  1992,  acquired  North  American  patents  and  tech¬ 
nology  for  a  banded  spoke  steering  axel  design  for  the  front 
wheel  of  a  tractor  trailer  unit  or  heavy  duty  vehicle. 

Name  changed  from  Morfee  Wheel  Manufacturing  Inc., 
Dec.  12,  1991;  basis  1  new  sh.  for  4  old  shs. 

Directors  -  J.  R.  Noble,  pres.;  Lawrence  Anderson;  W.  E. 
Carmichael;  P.  W.  Carmichael;  Robert  Engler. 

Capital  Stock  -  Authorized  Outstandingt 


Common  25,000,000  shs.  1,397,017  shs. 

t  At  Jan.  31,  1992;  562,500  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Price  Range  -  TTE 

Year  High  Low  Year  High  Low 

1991 .  $0.16  $0.12  1989 .  $5.20  $0.80 

1990 .  1.12  0.16  1988 .  3.80  3.40 


Consolidations;  1-for-4  in  1991 
Capital  Stock  Changes  -  On  Dec.  12, 1991,  the  co.'s  com¬ 
mon  shs.  were  consolidated  on  a  4-for-1  basis.  Also, 
$191,921  in  debt  was  exchanged  for  319,857  common  shs. 

In  February  1992,  the  co.  issued  a  total  of  875,000  com¬ 
mon  shs.  at  20c  per  sh.  by  way  of  a  private  placement.  In 
addition,  875,000  common  sh.  purchase  warrants  were  pri¬ 
vately  placed;  each  warrant  entitles  the  holder  to  acquire  1 
common  sh.  at  20c  for  a  period  of  1  year. 

Financial  Statistics  -  For  the  year  ended  Jan.  31,  1992, 
net  loss  was  $54,476  compared  with  a  net  loss  of  $177,743 


for  the  prior  year;  operating  revenue  was  nil  compared  with 
$2,885. 

At  Jan.  31,  1992,  current  assets  were  $50,863  and  current 
liabilities  were  $205,100;  total  assets  were  $315,867  and 
shareholders'  equity  was  $110,767. 

Auditors  -  Bedford  Curry  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Trasco  Wind-Force  189 
Technologies  Inc. 

Head  Office  -  4215  Cambie  Street,  Vancouver,  British 
Columbia  V5Z  2Y3  Telephone  -  (604)  872-3708  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
893912  Listed  -  TWF:  VSE. 

Company  -  (B.C.  1979)  Engaged  in  developing,  assem¬ 
bling  and  marketing  electricity  generating  wind  turbines. 

Suspended  from  VSE,  Aug.  14,  1991. 

Proposed  name  change  to  TWFT  Investments  Inc.,  May 
28,  1992;  basis  1  new  sh.  for  3  old  shs. 

Charles  Ross,  pres. 


Year 

Price  Range  -  TWF 

High 

Low 

Year 

High 

Low 

1989 . 

$0.50 

$0.11 

1987 . 

$1.65 

$0.30 

1988 . 

4.75 

0.50 

1986 . 

0.45 

0.20 

Trend-Set  Industries  190 
International  Inc. 

Head  Office  -  7187  Honeyman  Street,  Unit  300,  Tilbury 
Industrial  Park,  Delta,  British  Columbia  V4G  1E2  Telephone 
-  (604)  946-4467  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  89486F  Listed  -  TSS:  VSE. 

Company  -  (B.C.  1987)  Designs  and  manufactures  indus¬ 
trial  machinery  for  use  in  the  construction,  building,  and 
masonry  industries,  including  a  mobile  turnkey  pavingstone 
precaster  with  5,000  sq.  ft.  per  day  capacity. 

On  Jan.  29,  1992,  disposed  of  its  50%  int.  in  Trendset 
Custom  Pavers,  Inc.  for  US$30,000. 

In  May  1992,  planned  to  acquire  Fuel  Dynamics  Canada 
Inc.  of  Edmonton,  Alta.,  for  $150,000.  Fuel  Dynamics  holds 
the  rights  to  Fuelmaster,  a  cartridge  designed  to  enhance  car 
engine  efficiency  and  reduce  toxic  emissions. 

Directors  -  K.  R.  Ready,  pres.  &  CEO;  Austin  Kang; 
Roberta  Ready,  Richmond;  George  Koyanagi;  Teodosio 
Pangia. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  3,710,038  shs. 

fAt  May  1992;  1,750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  TSS 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.53  $0.25 

1990 .  0.38  0.15  1988 .  0.70  0.50 

Capital  Stock  Changes  -  In  May  1992,  placed  privately 
1,666,667  units  at  15c  per  unit;  each  unit  consists  of  1  com¬ 
mon  share  and  1  warrant  to  purchase  1  common  share  at 
15c  for  the  first  year  and  17.5c  for  the  second  year. 


Trend  Vision  Technologies,  Inc.  T.91 

Head  Office  -  500,  455  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-3332  Fax  -  (604) 
662-8995  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  894911  Listed  -  TVT:  VSE. 

Company  -  (B.C.  1984)  Holds  exclusive  licence  to  manu¬ 
facture  and  market  the  'Kwik  Hole'  drill  pipe  stabilizer  and 
downhole  tools  used  in  the  oil  and  gas  industry  for  deep- 
drilling  stabilization. 

Holds  patents  for  the  Turbo-injection  system  and  is 
engaged  in  development  through  a  joint  venture  with  Nova 
Werke  AG  of  Switzerland. 

Name  changed  from  Kwik  Products  International 
Corporation,  May  20,  1992;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  M.  F.  Fuchs,  pres.  &  CEO;  M.  P.  Raftery,  sec.; 
M.  J.  Mayrzedt;  Johan  Grandin. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  14,328,127  shs. 

fAt  May  14,  1992;  500,000  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Feb.  15,  1991. 
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Year 

High 

Price  Range  -  TVT 
Low  Year 

High 

Low 

1991 . 

$0.80 

$0.08 

1989 . 

$2.30 

$0.32 

1990 . 

1.02 

0.04 

1988 . 

3.10 

1.40 

Consolidations:  1-for-2  in  1992 
Wholly  Owned  Subsidiaries  -  Kwik  America’s  Inc. 
Investments  -  Turbo-Injection  System  Korea,  Ltd.  (50% 
int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30:  1990  1989 

$000  %Chg  $000 

Investment  income .  140  162 

Net  income .  (1,644)  n.a.  (1,606) 

Cash  and  equivalent .  1  56 

Current  assets .  31  78 

Long-term  investments .  1 ,032  2,055 

Intangibles .  9,218  9,518 

Total  assets .  10,280  -15  12,026 

Current  liabilities .  2,772  509 

Shareholders’  equity .  7,508  7,845 

Cash  flow .  (431)  (1,231) 

Cash  from  oper.  activ .  (344)  n.a.  (1,048) 


Return  on  Equity .  -21.42 

Return  on  Assets .  -14.74 

Net  Profit  Margin .  n.a. 


-%- 


-40.64 

-26.64 

n.a. 


NOTE:  Licenses  and  patents  for  Kwik  Hole  and  Turbo¬ 
injection  system. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Fiscal  years  ended  May  31: 

Operating  revenue . 

Net  Income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


FINANCIAL  STATISTICS 


1991 
$000  %Chg 

520  -57 

(3,162) 

5 
77 

10,200 
10,277 
669 
9,323 
(459) 

(6) 

5 


n.a. 


-35 


(0.41) 

-28.68 

-24.15 

-608.08 


n.a. 
-98 
$  - 


-%- 


1990 

$000 

1,202 

1,827 

315 

341 

15,574 

15,914 

169 

12,727 

(288) 

(562) 

315 


0.23 

15.52 
12.37 
152.00 
net  loss  was 


For  the  9  months  ended  Feb.  28,  1992 
$1,639,240  or  220  per  sh.  compared  with  a  net  loss  of 
$1,513,526  or  210  per  sh.  for  the  same  period  one  year 


earlier. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- $000 -  $ 

1991 .  520  (3,162)  (0.41) 

1990 .  1,202  1,827  0.23 

1989 .  (1,087)  (1,173)  (0.16) 

1988 .  388  (466)  (0.07) 

1987 .  1,450  111  0.02 


Auditors  -  Pawluk  Johnstone  Voigt  &  Such,  C.A., 
Vancouver,  British  Columbia. 


Trian  Equities  Ltd.  T.92 

Head  Office  -  1200,  900  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  1E7  Telephone  -  (604)  688-0601  Fax 
-  (604)  688-9487  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  89582N  Listed  -  TEQ:  VSE. 

Company  -  (B.C.  1980)  Venture  capital  company  investing 
in  businesses  in  Canada  and  the  United  States.  Significant 
invests,  include  Quadra  Logic  Technologies  Inc.,  a  phar¬ 
maceutical  company,  Redonda  Industries  Corporation,  a 
holding  company,  Integrated  Network  Services  Inc.,  which 
is  engaged  in  managing  data  networks,  Stressgen 
Biotechnologies  Corp.,  which  has  developed  and  supplies 
stress  Response  Research  Reagents,  and  International 
Care  Corporation,  which  develops  and  operates  retirement 
residences. 

Directors  -  R.  A.  McLean,  pres,  and  CEO;  G.  A. 
Armstrong,  sec.;  R.  D.  Anthony,  v-p  finance;  D.  A.  Dewar; 
William  Tocher;  D.  C.  Valpy,  Vancouver;  R.  W.  Long,  Victoria. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  10,000,000  shs.  nil  $10 

Common  20,000,000  shs.  7,468,370  shs.  n.p.v. 

fAt  Feb.  28,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Halcyon  Holdings  Ltd.  1,886,293 
(24%  int.)  at  Jan.  30,  1992. 

Price  Range  -  TEQ 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.55 

$0.25 

1989 . 

$1.20 

$0.53 

1990 . 

1.08 

0.35 

1988 . 

1.45 

0.60 

Wholly  Owned  Subsidiaries  -  Tri  Basin  Exploration  Inc.; 
Tri  Basin  Management  Corporation;  Tri  Basin  Resources  Inc. 

Subsidiaries  -  Redonda  Industnes  Corporation  (54%  int. 
which  see),  Vancouver,  B.C. 

Investments  -  Integrated  Network  Services  Inc.; 
International  Care  Corporation;  Quadra  Logic  Technologies 
Inc.;  Stressgen  Biotechnologies  Corp. 


Tridel  Enterprises  Inc.  T.93 

Exec.  Office  -  4800  Dufferin  Street,  Downsview,  Ontario 
M3H  5S9  Telephone  •  (416)  661-9290  Fax  -  (416)  661-6971 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  89614C  Listed  -  TDZ:  TSE,  ME.  Employees  -  1980  in  Dec. 
1991. 

Company  -  (Ont.  1981)  Develops  residential  high-rise  con¬ 
dominiums  and,  through  Aluma  Systems  Corp.,  supplies 
shoring,  forming,  scaffolding,  concrete  accessories  and 
related  products  to  the  concrete  construction  industry.  The 
Residential  Real  Estate  div.  operates  mainly  in  Metro  Toronto 
and  surrounding  areas  producing  up  to  2,000  residential 
units  per  year.  The  Construction  Technology  div.  sells  and 
rents  a  broad  range  of  product  items  worldwide. 

Directors  -  Angelo  DeIZotto,  chm.  &  CEO,  Thornhill,  Ont.; 
Elvio  DeIZotto,  pres.  &  COO;  Leo  DeIZotto,  exec,  v-p;  H.  M. 
Fruitman,  exec,  v-p  and  sec.;  A.  P.  Page,  exec,  v-p  &  CFO. 
Toronto;  L.  B.  Thomson,  exec,  v-p,  Mississauga,  Ont.;  C.  M. 
Black;  W.  C.  Poole;  G.  H.  Cowperthwaite,  Toronto;  J.  A. 
Hillicker. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  11,748,956  shs. 

!  At  Dec.  31,  1991 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Tridel  Financial  Corp.,  indirectly 
controlled  by  Angelo  DeIZotto,  Elvio  DeIZotto,  Leo  DeIZotto 
and  Harvey  Fruitman,  held  an  85%  interest  at  May  7,  1992. 

Price  Range  -  TDZ 


Year  High  Low  Year  High  Low 

1991 .  $12.50  $8.13  1989 .  $20.50  $14.38 

1990 .  18.00  8.50  1988 .  15.00  9.25 


Dividends  -  Common  -  Current  rate  is  120  per  sh.  p.a. 
payable  quarterly,  established  with  a  30  divd.  paid  May  15, 
1992.  Previous  rate  was  200  per  sh.  p.a.  paid  quarterly, 
established  with  a  50  divd.  paid  April  16,  1991  to  Dec.,  1991. 
Previous  rate  was  800  per  sh.  p.a.  paid  quarterly  from  April 
19  to  Dec.  27, 1990,  inclusive.  In  1989,  paid  com.  divd.  of  600 
per  sh.  and  an  extra  divd.  of  $1.15  per  sh.  In  1988,  paid  com. 
divd.  of  400  per  sh.  and  an  extra  divd.  of  $1.35  per  sh.  In 
1987,  paid  com.  divd.  of  200  per  sh.,  including  initial. 

Long-Term  Debt 

At  Dec.  31,  1991,  the  company  had  debt  of  $440,415,000. 
Debt  consisted  of  $11,943,000,  9%  convertible  subordinate 
debs,  with  interest  payable  s.a.,  dated  Dec.  9, 1986,  and  due 
Dec.  15,  2006;  construction  and  operating  loans  due  on 
demand  of  $228,765,000;  senior  notes  and  term  bank  loans 
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of  $181,629,000;  capital  leases  of  $10,597,000;  and  other 
debt  of  $7,481,000, 

Wholly  Owned  Subsidiaries  -  Aluma  Systems  Corp.;  The 
Burke  Company;  Burke  M  &  E  Inc.;  Umacs  of  Canada  Inc. 
Subsidiaries  -  Beaverbrook  Estates  Inc.  (75%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Fixed  assets,  net . 

Properties . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh.  ... 


391,398 

-33 

587,840 

5,432 

1,426 

(8,763) 

n.a. 

12,774 

2,975 

9,622 

22,171 

18.046 

11,020 

11,874 

348,605 

321,075 

907,586 

903,222 

440,415 

401,240 

224,530 

235,643 

(11,462) 

39,850 

(12,948) 

n.a. 

(17,395) 

(66,386) 

n.a. 

$ 

(48,288) 

(0.75) 

1.09 

- % - 

Return  on  Equity .  -3.81  5.48 

Return  on  Assets .  -0.97  1.28 

Net  Profit  Margin .  -2.24  2.17 


For  the  three  months  ended  Mar.  31,  1992,  net  loss  was 
$2,736,000  or  23  cents  per  share  compared  with  a  net  loss 
of  $2,379,000  or  20  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Net  loss  included  gains  from  the  contin¬ 
ued  sales  of  residential  rental  property  of  $747,000  or  seven 
cents  per  share  in  1992  and  $173,000  or  two  cents  per  share 
in  1991.  Total  revenue  increased  marginally  to  $86,238,000 
from  $84,852,000. 

The  company  stated  that  residential  real  estate  was  profit¬ 
able  in  the  1992  first  quarter,  but  those  profits  were  out¬ 
weighed  by  operating  losses  in  construction  technology. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  391,398  (8,763)  (0.75) 

1990 .  587,840  12,774  1.09 

1989 .  693,736  45,012  3.95 

1988 .  532,182  32,712  3.56 

1987 .  410,435  16,228  1.78 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Tridon  Oil  &  Gas  Ltd.  194 

Head  Office  -  3750  West  Main  St.,  Norman,  Oklahoma 
USA  73072  Telephone  -  (405)  360-6200  Transfer  Agent  - 
Pacific  Corporate  Trust  Company,  Vancouver.  CUSIP  - 
895914  Listed  -  TOS:  VSE. 

Company  -  (B.C.  1987)  Holds  53%  int.  in  oil  and  gas 
leases  in  Atoka  cty.,  Okla.,  including  3  producing  wells  and  1 
shut-in  well.  Also  holds  100%  int.  in  a  gas  gathering  system 
in  the  same  area. 

In  April  1992,  proposed  name  change  to  Energas 
Resources  Inc.,  subject  to  shareholder  approval. 

Directors  -  G.  G.  Shaw,  pres.,  Norman,  Okla.;  S.  D. 
Wortley,  sec.;  D.  W.  Young,  Arcadia,  Okla.;  Nick  Desmarais; 
R.  G.  McNabb. 

Key  Personnel  -  Dale  Fitzhenry,  v-p  corp.  devel. 

Capital  Stock  -  Authorized  Outstandingf  Par 
Common  100,000,000  shs.  25,277,614  shs.  n.p.v. 

t  At  Jan.  31,  1992;  18,750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  George  Shaw  beneficially  held 
87.5%  interest  at  April  24,  1992. 


Price  Range  -  TOS 

Year  High  Low  Year  High  Low 

1991 .  $0.34  $0.06  1989 .  $0.80  $0.55 

1990 .  2.43  0.15 


Wholly  Owned  Subsidiaries  -  A  T.  Gas  Gathering 
Systems,  Inc.,  Okla. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1992  1991 

$000  %Chg  $000 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Net  cash  position 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 


16 

+23 

13 

(360) 

(120) 

(652) 

n.a. 

(377) 

2 

16 

69 

3,638 

892 

3,654 

+278 

967 

138 

49 

3,516 

917 

(190) 

(50) 

n.a. 

(231) 

(205) 

n.a. 

2 

$ 

(0.05) 

% 

(0.12) 

-29.42 

-77.33 

-28.22 

-75.70 

Net  Profit  Margin .  .... 

Auditors  -  Bedford  Curry  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Tridont  Health  Care  Inc.  195 

Head  Office  -  6  Adelaide  St.  E.,  Toronto,  Ontario  M5C  1H6 
Telephone  -  (416)  361-5798  CUSIP  -  89614L 

Company  -  (Ont.  1980)  In  February  1990,  filed  a  proposal 
under  Part  III  of  the  Bankruptcy  Act  after  several  creditors 
made  formal  demands  on  their  loans. 

Delisted  from  TSE,  Nov.  23,  1990. 

Trilogy  Entertainment  Corp.  T.96 

Head  Office  -  7th  floor,  1199  West  Hastings  St., 
Vancouver,  British  Columbia  V6E  3T5  Telephone  •  (604) 
644-9978  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  895916  Listed  -  TIE:  VSE. 

Company  •  (B.C.  1986)  Plans  to  construct  and  operate  a 
5,000-seat  concert  facility  in  Edmonton  on  lands  under  the 
Province  of  Alberta  and  Canadian  National  Railway  were  ter¬ 
minated  in  September  1991  and  new  partners  and  a  land  site 
were  being  sought. 

Effective  Sept.  30,  1991  the  company  ceased  its  talent 
management  business  and  realized  a  loss  of  $128,067. 

Name  changed  from  Genetron  Marine  Inc.,  March  22, 
1990. 

Directors  •  D.  G.  Cook,  pres.;  G.  T.  Bowers;  Brian 
Chatfield,  Vancouver;  G.  L.  McDonall,  Edmonton;  Donald 
Macnaughton. 

Capital  Stock  -  Authorized  Outstandingf 

Common  10,000,000  shs.  3,922,989  shs. 

fAt  March  31,  1992. 


Common  -  One  vote  per  share. 

Price  Range  -  TIE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.34 

$0.05 

1989 . 

$0.35 

$0.04 

1990 . 

0.72 

0.20 

1988 . 

0.25 

0.01 

Wholly  Owned  Subsidiaries  -  Dale  Cook  Talent 
Management  Inc.;  Trilogy  Entertainment  Centre  1  Ltd. 

Financial  Statistics  -  At  Sept.  30,  1991,  current  assets 
were  $53,981  and  current  liabilities  were  $154,917;  total 
assets  were  $118,993  and  shareholders'  equity  was  a  deficit 
of  $35,924. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Trilon  Financial  Corporation  T.97 

Head  Office  -  4420,  181  Bay  St.,  BCE  Place,  P.O.  Box 
771,  Toronto,  Ontario  M5J  2T3  Telephone  -  (416)  363-0061 
Fax  -  (416)  365-9642  Transfer  Agent  -  The  R-M  Trust 
Company,  St.  John's,  Halifax,  Charlottetown,  Saint  John, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver  CUSIP  -  895903  Listed  -  TFC:  TSE,  ME,  VSE. 
FP  500  Asset  Ranking  -  100  Financial:8  Employees  - 
26709  in  Dec.  1991. 

Company  -  (Canada  1982;  orig.  1975)  Holds  interests  in 
the  insurance,  trust,  brokerage,  mtge.  and  other  financial  ser¬ 
vice  industries.  Controls  and  manages  these  interests  princi¬ 
pally  through  Trilon  Securities  Corporation  (100%  int.); 
London  Insurance  Group,  Inc.  (56%  int.);  Royal  Trustco 
Limited  (48%  int.);  Royal  LePage  Ltd.  (53%  int.); 
Eurobrokers  International  Inc.  (100%  int.)  and  Triathlon 
Leasing  Inc.  (75%  int.) 
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Financial  services  offered  include  money-market  activities, 
research  and  acquisition  advice,  general  management  ser¬ 
vices,  assistance  in  the  execution  of  invests,  and  other  finan¬ 
cial  initiatives;  and  the  arrangement  of  loans  and  credit 
facilities. 

Directors  -  M.  M.  Hawkrigg,  chm.;  H.  M.  MacDougall,  dep¬ 
uty  chm.;  K.  R.  Clarke,  pres.  &  CEO;  F.  N.  C.  Lochan,  sr.  v-p 
&  CFO;  A.  T.  Lambert,  group  chm.,  fin.  services;  H.  H.  Aird, 
v-p;  R  F.  Bronfman;  J.  L.  Cockwell;  E.  C.  Lumley;  D.  R. 
McCamus;  G.  J.  Cormack;  M.  A.  Cornelissen;  W.  A.  Dimma; 
R.  A.  Dunford;  G.  M.  Goodman;  A.  B.  Hockin;  N.  W. 
Kirchmann;  D.  C.  Lowe;  R.  K.  McKenzie;  G.  I.  Newman;  G.  R. 
Cunningham,  Toronto;  Joseph  Jeffery;  E.  H.  Orser,  London, 
Ont. 

Key  Personnel  -  R.  T.  M.  Allan,  v-p,  invests.;  E.  A.  Cape, 
v-p;  M.  W.  Freund,  v-p;  Jean-Guy  Gourdeau,  v-p  and  sec.;  D. 
B.  Hilton,  v-p;  T.  D.  Kerr,  v-p;  J.  W.  Stoddart,  v-p,;  G.  E. 
Myhal,  v-p. 


Capital  Stock  - 
Preferred: 

Authorized 

Outstandingt 

Cl.l  Ser.A 

unlimited 

6,000,000  shs. 

Cl.ll  Ser.2 

unlimited 

1,000,000  shs. 

Cl.ll  Ser.3 

unlimited 

4,000,000  shs. 

Cl.ll  Ser.4 

unlimited 

4,000,000  shs. 

Cl.lll  Ser.1 

unlimited 

5,000,000  shs. 

Cl.lll  Ser.2 

Common: 

unlimited 

1,330,200  shs. 

Class  A  &  B 

unlimited 

93,333,691  shs. 

t  At  Dec.  31,  1991. 

CM  Pref.  -  Entitled  to  cum.  divd.  p.a.  of  70%  of  average 
prime  rate  of  two  Canadian  banks  multiplied  by  $25.  One 
vote  per  sh.  in  certain  circumstances  and  redeemable  at 
amounts  not  exceeding  $26  per  sh.  on  and  after  July  1, 1989. 
Ranks  prior  to  Cl.  1 1  shs. 

CUI  Pref.,  Ser.2  -  Entitled  to  cum.  monthly  divd.  equiv.  to 
63%  of  average  prime  rates  of  five  specified  major  Canadian 
chartered  banks.  4  votes  per  sh.  in  certain  circumstances. 
Redeemable  and  retractable  after  Dec.  1,  1986  at  $100  per 
sh. 

Cl.ll  Pref.,  Ser.3  -  Entitled  to  cum.  divd.  at  a  quarterly  rate 
of  70%  of  the  average  prime  rate  of  2  Canadian  banks  mul¬ 
tiplied  by  $25.  One  vote  per  sh.  in  certain  circumstances. 
Redeemable  at  $25  per  sh.  on  and  after  Dec.  31,  1990. 

Cl.ll  Pref.,  Ser.4  -  Entitled  to  cum.  divd.  at  an  annual  rate 
of  7.85%  multiplied  by  $25  until  March  31,  1994  and  thereaf¬ 
ter  the  quarterly  divd.  rate  will  be  determined  by  negotiation, 
bid  or  auction.  The  shares  are  redeemable  at  $25  per  sh.  on 
and  after  Dec.  31,  1994. 

Cl.ll  Pref.,  Ser.3  -  Entitled  to  cum.  divd.  at  an  annual  rate 
of  70%  of  the  average  prime  rate  of  two  Canadian  banks  mul¬ 
tiplied  by  $25.  The  holders  have  the  right  to  exchange,  and 
the  company  has  the  right  to  require  holders  to  tender  in 
exchange  Cl. Ill  Ser.1  and  Ser.2  shares  for  equity  related 
shares  of  the  company  on  a  public  offering  or  rights  offering 
by  the  company  of  such  equity  related  shares. 

Class  A  -  One  vote  per  sh.  Votes  in  election  of  directors 
are  cumulative. 

Class  B  -  One  vote  per  sh. 

Major  Shareholders  -  Trilon  Holdings  Inc.,  75%  owned  by 
Brascan  Limited,  held  45.96%  of  the  class  A  shs.  o/s  and 
48.4%  of  the  combined  class  A  &  B  shs.  o/s  at  March  31 , 
1992. 

Price  Range  -  TFC.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $13.25 

$8.75 

1989.... 

.  $22.38 

$17.50 

1990.... 

21.00 

11.00 

1988.... 

19.00 

14.63 

Capital  Stock  Changes  -  During  1991, 13,000,000  class  A 
shares  were  issued  in  units  consisting  of  one  share  and  a 
share  purchase  warrant  with  two  warrants  entitling  the  holder 
to  purchase  one  additional  class  A  share  at  $13.25  per  share. 
In  addition,  52,890  class  A  shares  were  issued  under  share 
purchase  plans. 

Dividends  -  Class  I  Preferred,  Series  A  -  Variable  rate 
based  on  70%  of  average  bank  prime  of  two  chartered  banks 
multiplied  by  $25,  payable  quarterly. 

Class  II  Preferred,  Series  2  -  Variable  rate  based  on  63% 
of  average  bank  prime  of  five  chartered  banks  multiplied  by 
$100. 

Class  II  Preferred,  Series  3  -  Variable  rate  based  on  70% 
of  average  bank  prime  of  two  chartered  banks  multiplied  by 
$25,  payable  quarterly. 

Class  II  Preferred,  Series  4  -  Carry  a  quarterly  cumulative 
divd.  at  an  annual  rate  of  7.85%  multiplied  by  $25  until  Mar. 
31,  1994. 

Class  III  Preferred,  Series  1  &  2  -  Variable  rate  divd.  at 
annual  rate  of  70%  of  the  average  prime  rate  of  two  chartered 
banks  multiplied  by  $25. 


Class  A  -  Present  rate  is  90  cents  per  share  per  annum, 
payable  quarterly,  established  with  payment  of  22.5  cents  per 
share  on  Sept.  30,  1989.  Previously  a  quarterly  divd.  of  20 
cents  per  share  was  paid  from  Sept.  30,  1988  to  June  30, 
1989. 


Long-Term  Debt 

As  at  Dec.  31,  1991 

Loans,  deb.  &  notes .  1,059,000,000 

Capital  deb .  427,000,000 


1,486,000,000 

Wholly  Owned  Subsidiaries  -  Eurobrokers  International 
Inc.;  The  R-M  Trust  Company;  Trilon  Securities  Corporation. 

Subsidiaries  -  London  Insurance  Group  Inc.  (56%  int. 
which  see),  London,  Ont.;  Royal  LePage  Limited  (53%  int.); 
Triathlon  Leasing  Inc.  (75%  int.). 

Investments  -  Royal  Trustco  Limited  (48%  int.  which  see), 
Toronto,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31;  1991  1990 

$  $ 

000,000  %Chg  000,000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Investments . 

Total  assets . . 

Debt . . 

Shareholders’  equity . 

Cash  flow . . 

Cash  from  oper.  activ.... 

Earnings  per  Cl  A  &  B  sh 


5,760  -7  6,223 

109  +85  59 

3,976  5,137 

36,009  38,293 

41,560  -8  44,985 

1,486  1,490 

1,740  1,604 

559 

559  +48  378 

- $ - 

0.74  0.07 


- % - 

Return  on  Equity .  6.52  3.65 

Return  on  Assets .  0.25  0.13 

Net  Profit  Margin .  4.83  2.35 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  19%  to  $26,000,000  or  18  cents  per  share  from 
$32,000,000  or  24  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Operating  revenue  declined  8%  to 
$2,159,000,000  from  restated  $2,356,000,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  Cl  A  &  B  sh 

_ $000 _  $ 

1991  .  5,760,000  109,000  0.74 

1990 .  6,223,000  59,000  0.07 

1989 .  5,060,000  218,000  2.55 

1988 .  3,883,000  169,000  2.27 

1987 .  3,236,000  150,000  2.13 


Auditors  -  Ernst  &  Young,  C.A.,  Toronto,  Ontario. 


Trimac  Limited  T.98 

Head  Office  -  2100,  Trimac  House,  800  -  5th  Ave.  S.W., 
P.O.  Box  3500,  Calgary,  Alberta  T2P  3T6  Telephone  -  (403) 
298-5100  Fax  -  (403)  298-5258  Transfer  Agent  -  Common; 
The  R-M  Trust  Company,  Vancouver,  Calgary,  Regina, 
Winnipeg,  Toronto  and  Montreal;  9.12%  first  preferred,  series 
A:  Montreal  Trust  Company,  Vancouver,  Calgary,  Regina, 
Winnipeg,  Toronto  and  Montreal.  CUSIP  -  896208  Listed  - 
TMA:  TSE,  ME  FP  500  Revenue  Ranking  -  Top  500:211. 
Employees  -  4000  in  Dec.  1991. 

Company  -  (Alta.  1970)  Directly  and  through  subsids.,  is 
engaged  in  the  highway  transportation  of  bulk  commodities, 
contract  drilling  and  truck  leasing.  Other  interests  include 
environmental  services,  oil  and  gas  explor.  and  production, 
engineering  and  construction,  information  technology  and 
oilfield  equipment  and  supply. 

In  December  1991,  acquired  Canadian  Waste 
Management  Limited,  a  company  involved  in  the  treatment 
of  semi-hazardous  waste.  Canadian  Waste  now  operates 
under  the  name  TriWaste  Environmental  Services  Inc. 

Transportation  services  -  Operates  the  largest  bulk  trans¬ 
portation  company  in  North  America  operating  from  95  loca¬ 
tions.  Hauling  capabilities  include  1,710  power  units  and 
3,910  trailers. 

Drilling  services  -  Provides  contract  drilling  services  for 
the  oil  and  gas  industry.  Operates  a  fleet  of  88  rigs,  operating 
in  Canada,  the  United  States  and  Europe. 

In  fiscal  1991 ,  discontinued  the  drilling  services  businesses 
of  the  Cactus  group  of  companies. 

Truck  leasing  and  rentals  -  Provides  full-service  truck 
leasing,  rentals  and  maintenance  and  repair  services  from 
Quebec  to  British  Columbia  and  in  the  northern  United 
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States.  Rentway  operates  a  fleet  of  3,000  vehicles  from  18 
locations. 

Directors  -  J.  R.  McCaig,  chm.  &  CEO;  J.  J.  McCaig,  pres. 
&  COO;  A.  Vanden  Brink;  Murrey  Dubinsky;  D.  K.  Seaman; 
H.  E.  Wyatt;  R.  T.  Eyton,  Calgary;  M.  W.  McCaig,  Victoria;  H. 
A.  Hampson,  Toronto;  D.  D.  C.  McGeachy,  London,  Ont. 

Key  Personnel  -  F.  T.  Bailey,  v-p  corp.  affairs  &  sec.;  G.  A. 
Campbell,  v-p  and  treas.;  A.  E.  Dumont,  v-p,  &  pres.  Kenting 
Energy  Services;  T.  J.  Jackson,  v-p  finance;  R.  D.  Algar,  v-p 
human  resources;  S.  W.  C.  Mulherin,  v-p  planning  &  corp. 
devel.  &  assoc.;  companies;  A.  B.  Zaleski,  v-p,  &  pres. 
Trimac  Transportation. 


Capital  Stock  • 

1st  Pref. 

9.12%  Ser.  A 
Cl. A  Pref. 

CI.B  Pref. 

2nd  Pref. 
Common 


Authorized 
320,000  shs. 


Outstandingf 


151,800  shs. 

nil 

nil 

nil 

36,514,840  shs. 


Par 

$25 


n.p.v. 

n.p.v. 

$10 

n.p.v. 


50,000,000  shs. 

50,000,000  shs. 

113,500  shs. 

100,000,000  shs. 

TAt  Dec.  31,  1991. 

1st  Pref.  9.12%  Ser.  A  -  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  one  vote  per  sh.  Cumulative. 
Redeemable  at  par.  Purchase  fund  for  3,200  shs.  per  quarter. 
Common  -  Voting  stock. 

Major  Shareholders  -  J.  R.  McCaig  beneficially  owned 
5,707,359  common  shares  (15.6%  interest)  at  March  30, 
1992. 


Price  Range  -  TMA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.88 

$6.13 

1989 . 

$6.25 

$3.40 

1990 . 

8.63 

6.00 

1988 . 

4.50 

2.90 

Capital  Stock  Changes  -  During  1991,  issued  338,241 
common  share  on  exercise  of  stock  options  and  purchased 
for  cancellation  12,800  first  preferred  shares. 

Dividends  -  Common  -  A  divd.  of  120  per  share  was  paid 
March  31,  1992.  Previously  paid  100  per  share  on  March  31, 
1991  and  200  per  share  on  Feb.  28,  1990. 


Long-Term  Debt 

At  Dec.  31, 1991,  o/s  long-term  debt  totaled  $125,052,000, 
(including  current  portion  of  $2,418,000)  and  consisted  of 
$43,259,000  in  floating  rate  debs,  with  interest  rates  ranging 
from  Canadian  prime  plus  y*%  to  Canadian  prime  plus  %%; 
$15,140,000  in  revolving  loans  with  interest  rates  ranging 
from  U  S.  base  to  U.S.  base  plus  1%;  $49,420,000  in  fixed 
and  floating  rate  loans;  ana  $17,233,000  in  other  loans. 

Wholly  Owned  Subsidiaries 

Kenting  Energy  Services,  Calgary,  Alta. 

Rentway  Inc.,  Etobicoke,  Ont. 

Trimac  Transportation  Inc. 

TriWaste  Environmental  Services  Inc.,  Calgary,  Alta. 

Kenting  Energy  Services  holds: 

100%  int.  in  Kenting  Apollo  Drilling,  Inc.,  Denver, 

Colo.; 

100%  int.  in  Kenting  Drilling  Services  Ltd.,  Derby, 

England; 

100%  int.  in  Kenting  Hi-Tower  Drilling,  Calgary,  Alta.; 

100%  int.  in  Sedco  Drilling,  Calgary,  Alta. 


Rentway  Inc.  holds: 

100%  int.  in  Triway  Truck  Leasing,  Inc. 

Trimac  Transportation  Inc.  holds: 

100%  int.  in  Liquid  Transporters,  Inc.,  Louisville,  Ky.; 
100%  int.  in  Quality  Service  Tank  Lines,  Inc.,  San 
Antonio,  Tex.; 

100%  int.  in  Trimac  Bulk  Transportation,  Inc., 

Louisville,  Ky.; 

100%  int.  in  Trimac  Consulting  Services,  Calgary, 
Alta.; 

100%  int.  in  Trimac  Transportation  Services 
(Western),  Inc.,  Tacoma,  Wash.; 

100%  int.  in  Universal  Transport  Inc.,  Rapid  City,  S.D. 

Investments 


Alberta  Petroleum  Equipment  Co.  (45%  int.)  -  Calgary, 
Alta. 

Banister  Inc.  (25%  int.  which  see)  -  Toronto,  Ont. 
Bantrel  Inc.  (20%  int.)  -  Calgary,  Alta. 

Bovar  Inc.  (46%  int.  which  see)  -  Calgary,  Alta. 

Chauvco  Resources  Ltd.  (21%  int.  see  Survey  of  Mines) 
-  Calgary,  Alta. 

Intera  Information  Technologies  Corporation  (18%  int. 
which  see)  -  Calgary,  Alta. 


FINANCIAL  STATISTICS 

1991  1990 

$000  %Chg  $000 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


449,047 

+  1 

445,057 

12,751 

13,625 

(550) 

(1,253) 

23,174 

+76 

13,183 

9,057 

6,263 

84,873 

96,791 

60,320 

57,446 

219,383 

208,713 

10,454 

11,751 

394,000 

392,072 

76,743 

79,438 

122,634 

139,481 

191,390 

171,453 

48,718 

44,911 

48,718 

+8 

44,911 

9,057 

+45 

6,263 

$ 

0.63 

0.34 

- % - 

Return  on  Equity .  12.77  7.90 

Return  on  Assets .  5.90  3.43 

Net  Profit  Margin .  5.16  2.96 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$340,000  or  10  per  sh.  compared  with  $1,944,000  or  50  per 
sh.  for  the  same  period  one  year  earlier;  operating  revenue 
was  $103,466,000  compared  with  $121,089,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  449,047  23,174  0.63 

1990 .  445,057  13,183  0.34 

1989 .  338,635  8,646  0.19 

1988 .  338,576  3,793  0.10 

1987 .  291,320  7,951  0.22 


Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


Trimark  Financial  Corporation  T.99 

Head  Office  •  5200,  Scotia  Plaza,  P.O.  Box  205,  Toronto, 
Ontario  M5H  3Z3  Telephone  -  (416)  362-7181  Transfer 
Agent  -  The  R-M  Trust  Company,  Montreal,  Toronto, 
Vancouver.  CUSIP  -  89621H  Listed  -  TMF:  TSE,  ME. 
Employees  -  110  in  April  1992. 

Company  -  (Canada  1981)  Engaged  in  sponsoring,  man¬ 
aging  and  distributing  mutual  funds  in  Canada.  Currently 
manages  the  Trimark  Funds  and  the  Trimark  Select  Funds. 
As  of  Jan.  31, 1992,  managed  seven  funds  with  an  aggregate 
net  asset  value  over  $2.5  billion. 

Directors  -  R.  C.  Krembil,  chm.;  A.  S.  Labatt,  pres.;  A.  A. 
Binnington,;  J.  R.  Evans;  W.  V.  Howe,  Toronto. 

Key  Personnel  -  B.  J.  Badeau,  treas.  &  sec. 

Capital  Stock  •  Authorized  Outstanding* 

Preferred  unlimited  nil 

Common  unlimited  7,635,231  shs. 

•As  of  Mar.  31 , 

1992. 

Common  -  one  vote  per  sh. 

Options  -  O/s  to  purchase  525,000  common  shares  at  a 
price  of  $12.00,  expiring  on  Apr.  3,  1998. 

Major  Shareholders  -  Through  holding  companies,  Robert 
Krembil  and  Arthur  Labatt  each  held  21.61%  and  982133 
Ontario  Limited  held  14.21%  of  the  outstanding  common 
shares  at  April  7,  1992. 

Dividends  -  Common  -  Present  rate  200  per  share  per 
annum  payable  quarterly  established  with  50  per  share  pay¬ 
able  on  July  7,  1992. 

Wholly  Owned  Subsidiaries  -  Trimark  Investment 
Management  Inc. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1991 

1990 

31: 

$000  %Chg 

$000 

Operating  revenue . 

31,574  +15 

27,388 

Net  income . 

1,997  -35 

3,087 

Cash  and  equivalent . 

1,420 

287 

Current  assets . 

9,594 

7,341 

Fixed  assets,  net . 

2,309 

1,585 

Total  assets . 

22,179  +22 

18,185 

Current  liabilities . 

4,249 

2,161 

Shareholders’  equity . 

13,511 

12,043 

Cash  from  oper.  activ . 

3,724  n.a. 

(213) 

Net  cash  position . 

1,420  +395 
$ 

287 

Earnings  per  Common  sh. ... 

0.27 

0.42 

Auditors  -  Ernst  &  Young, 

C.A.,  Toronto,  Ontario. 

Trimel  Corporation 

T.100 

Head  Office  -  8th  Floor, 

10  Carlson  Court, 

Etobicoke, 

Ontario  M9W  6L2  Telephone  -  (416)  798-3000  Fax  -  (416) 
798-3010  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto  and  Vancouver.  CUSIP  -  89626D  Listed  •  TXM: 
TSE.  Employees  -  150  in  May  1992. 

Company  -  (Ont.  1986;  orig.  1983)  A  pharmaceutical  prod¬ 
uct  development  and  communications  company  with  primary 
operations  in  the  areas  of  clinical  testing,  out-licensing,  and 
manufacturing  of  control-release  and  specialty  products.  Also 
provides  electronic  information  services  utilizing  specialized 
databases. 

On  May  15,  1992,  shareholders  approved  the  transfer  of 
assets  to  wholly  owned  Biovail  Corporation  International, 
which  has  made  a  filing  with  the  Securities  Exchange 
Commission  in  the  United  States  for  an  initial  public  offering 
of  common  shares.  A  65%  ownership  in  Biovail  common 
stock  will  be  held. 

Assets  to  be  transferred  include  those  used  for  the  formu¬ 
lation,  development,  registration  and  manufacturing  of  oral 
controlled  release  pharmaceutical  products  including  the 
Trimel  manufacturing  facility  at  Steinbach,  Man.;  Biovail  SA 
in  Zug,  Switzerland;  and  IWF  Research  in  Scarborough,  Ont. 

Development  is  to  continue  on  new  molecule  and  innova¬ 
tive  anti-inflammatory,  immunomodulating,  anti-migraine  and 
nootropic/anti-Parkinson  products,  which  are  licensed  from 
the  Research  Institute  for  Pharmacy  and  Biochemistry  in 
Prague,  Czechoslovakia.  Also  to  be  continued  is  the  produc¬ 
tion  and  development  of  oral  contraceptives  for  the  Canadian 
market,  non-steroidal  anti-inflammatory  topical  gels  licensed 
from  Europe  for  North  America,  and  the  electronic  informa¬ 
tion  div. 

Information  operations  consist  of  50%-owned 
Professional  Drug  Systems,  Inc.  of  St.  Louis,  Missouri  that 
has  developed  the  Medicom  medical  databases.  Also  three 
medical  information  toll-free  telephone  services  are 
MediSearch  that  provides  scientific  journal  information, 
Teleclinic  that  provides  drug  information  for  professionals; 
and  Physician  Consultation  Service  that  provides  drug  infor¬ 
mation  for  consumers.  PhoneServe,  a  joint  venture  with 
Labatt  Breweries  of  Ontario  allows  the  public  to  participate  in 
promotions  and  market  tests  through  pay-per-call  touch  tone 
telephone  and  Trimel's  technology. 

Directors  -  E.  N.  Melnyk,  chm.,  pres.;  Rolf  Reininghaus, 
COO;  Mahmood  Khan,  v-p  finance,  CFO  &  asst. -sec.;  P.  Y. 
W.  Tam;  John  Skomba. 

Key  Personnel  - 1.  W.  French,  v-p  product  devel.;  Robert 
Hild,  v-p  manufacturing;  Ross  Orr,  dir.  corp.  devel. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  3,579,296  shs. 

|At  Dec.  31,  1991. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Eugene  N.  Melynyk  held  1,545,930 
com.  shs.  (42.99%  int.)  at  May  28,  1992. 

Price  Range  -  TXM 

Year  High  Low  Year  High  Low 

1991 .  $13.75  $4.50  1989 .  $5.75  $2.50 

1990 .  11.00  5.00  1988 .  3.00  1.50 

Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  totaled  $25,184,992, 
including  current  portion  of  $2,266,070)  and  consisted  of  a 
$599,920  bank  term  loan  at  prime  +  %%,  due  December 
1994;  $215,000  bank  term  loan  at  prime  +  54%,  due  July 
1995;  $6,211,464  interest-free  govt,  loan,  due  1993  to  1996; 
$2,000,000  10%  debenture  due  May  1992;  $7,300,000  8% 
notes  payable  due  to  1993;  $2,488,527  mtge.  at  12.125%, 
due  November  1999;  $4,619,090  construction  bank  loan  at 


prime  +  Vi%  due  July  1992  (expected  completion  date  of  the 
project);  and  $1,750,991  interest-free  govt,  loan  due  Dec. 
1995. 

Wholly  Owned  Subsidiaries  -  Trimel  Laboratories  Inc. 
Subsidiaries  -  Biovail  Corporation  International  (65%  int.). 
Investments  -  PhoneServe  Joint  Venture  (50%  int.); 
Professional  Drug  Systems  Inc.  (50%  int.). 


Fiscal  years  ended  Dec.  31 : 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


6,729  -5  7,049 

(8,796)  n.a.  (7,097) 

2,322 

7,475  2,932 

935  907 

15,484  7,099 

718  482 

25,526  +124  11,420 

10,712  7,511 

22,919  7,157 

(9,284)  (3,248) 

(7,597)  (6,405) 

(5,423)  n.a.  (6,319) 

(1,184)  n.a.  (3,076) 

_  J  _ 

(2.65)  (2.24) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  n.a.  .... 

Return  on  Assets .  -47.62  -57.35 

Net  Profit  Margin .  -123.57  -100.68 

For  the  3  months  ended  March  31,  1992,  net  loss  was 
$2,493,812  or  690  per  sh.  compared  with  a  net  loss  of 
$1,392,342  or  440  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $2,165,164  from 
$1,773,514. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext  Common  sh. 

-  $000 -  $ 

1991  .  6,729  (8.796)  (2.65) 

1990 .  7,049  (7,110)  (2.25) 

1989 .  5,795  3,501  1.16 

1988 .  7,775  600  0.25 


Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 

Trimin  Enterprises  Inc.  1101 

Head  Office  -  1010,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  688-4693  Fax  -  (604) 
682-3277  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  89626L  Listed  -  TRM:  TSE. 

Company  -  (B.C.  1986)  In  November  1990,  sold  its  32.9% 
int.  in  Hanson  Lake  joint  venture,  Reindeer  mining  dist., 
Sask.,  to  Billiton  Resources  Canada  Inc.  for  $17,500,000. 
In  late  1990,  sold  its  int.  in  the  Indian  prop.,  Stewart  gold 
camp,  Skeena  mining  div.,  B.C.  to  Westmin  Resources  for 
$200,000;  and  wrote  off  its  invest,  in  prospects  in  Nevada.  As 
a  result  of  the  above  transactions,  Trimin  had  no  operating 
business  and  assets  consisted  primarily  of  cash. 

In  June  1991,  acquired  50%  int.  in  Uniplast  Industries 
Inc.  of  Orillia,  Ont.,  from  PCL  Industries  Ltd.  for  $1,700,000. 
Uniplast  manufactures  high  quality  shrink  film,  laminated  film 
and  converting  film.  In  addition,  the  company  sold  its  29%  int. 
in  670470  Ontario  Inc. 

In  October  1991,  acquired  1,424,514  CI.A  and  1,424,514 
CI.B  shs.  (44.56%  int.)  of  Dexus  Inc.  in  exchange  for 
7,597,409  com.  shs.  Dexus  operates  4  iron  and  steel  found¬ 
ries  in  Ontario  and  Quebec  under  the  name  Norcast,  and  pro¬ 
duces  grinding  media,  abrasion  resistant  castings  and  other 
general  castings  for  the  mining,  natural  resource  and  marine 
industries.  Through  a  subsid.,' Dexus  operates  an  aluminum 
casting  facility  in  Ontario. 

In  April  1992,  acquired  $3,000,000  of  securities  issued  by 
Integrated  Network  Services  Inc.,  an  integrator  of  data  and 
private-line  telecommunications  services  for  corp.  clients. 
The  company  now  holds  42%  fully  diluted  int.  in  Integrated 
Network. 

Delisted  from  VSE,  April  10,  1992,  at  the  request  of  the 
company. 

Name  changed  from  Trimin  Resources  Inc.,  Nov  1 ,  1991 

Directors  -  J.  D.  Meekison,  chm.;  T.  M.  Holland,  pres.;  D. 
K.  Nowers;  W.  G.  Kanke;  R.  G.  Atkinson. 

Key  Personnel  -  D.  G.  Hooper,  sec. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  100,000,000  shs.  nil  $1 

Common  100,000,000  shs.  12,165,142  shs.  n.p.v. 
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tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  James  D.  Meekison  held  6,967,963 
com  shs.  (57.3%  int.)  at  May  8,  1992. 

Price  Range  -  TRM 


Year  High  Low  Year  High  Low 

1991 .  $2.15  $1.40  1989 .  $3.70  $1.15 

1990 .  3.35  1.70  1988 .  2.05  0.73 


Capital  Stock  Changes  -  In  February  1991, 556,657  com¬ 
mon  shs.  were  tendered  pursuant  to  the  company’s  offer  to 
purchase  2,200,000  common  shs.  at  a  price  of  $2.00  per  sh. 
The  offer  expired  Feb.  12,  1991 

In  October  1991,  issued  7,597,409  shs.  as  consideration 
for  44.5%  interest  in  Dexus  Inc. 

Wholly  Owned  Subsidiaries 

Independence  Gold,  Inc.,  Nev. 

Trimin  Holdings  Inc. 

Investments 

Oexus  Inc.  (44.56%  int.  which  see)  -  Toronto,  Ont. 

Uniplast  Industries  Inc.  (50%  int.). 

Uniplast  Industries  Inc.  holds: 

100%  int.  in  Pierson  Industries  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Feb.  28: 

1990 

1989 

$000  %Chg 

$000 

Net  income . 

(1,220) 

n.a. 

(542) 

Cash  and  equivalent . 

76 

312 

Current  assets . 

110 

323 

Fixed  assets,  net . 

215 

214 

Explor./devel.  properties . 

2,571 

1,130 

Total  assets . 

2,896 

+74 

1,667 

Current  liabilities . 

310 

65 

Long-term  debt,  net . 

1,200 

123 

Shareholders'  equity . 

1,385 

1,478 

Cash  flow . 

(1,177) 

(500) 

Cash  from  oper.  activ . 

(953) 

n.a. 

(409) 

Net  cash  position . 

11 

-96 

$ .  . . 

312 

Earnings  per  Common  sh. ... 

(0.35) 

(0.27) 

% 

Return  on  Equity . 

-85.23 

-70.57 

Return  on  Assets . 

-53.47 

-63.92 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  year  ended  Dec.  31,  1991,  net  income  was 
$400,000  or  50  per  sh.  compared  with  net  income  of 
$2,703,000  or  360  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $47,282,000  from 
$41,119,000. 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$486,000  or  40  per  sh.  compared  with  net  income  of 
$180,000  or  20  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $17,929,000  from 
$8,456,000. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 

Trionics  Technology  Ltd.  T.102 

Head  Office  -  200,  177  West  7th  Ave.,  Vancouver,  British 
Columbia  V5Y  1L8  Telephone  -  (604)  876-3221  Fax  -  (604) 
876-1128  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver  CUSIP  -  89673B  Listed  -  TNC:  VSE.  Employees 
-  22  in  Feb.  1992. 

Company  -  (B.C.  1985)  Designs,  manufactures  and  dis¬ 
tributes  credit  card  transaction  processing  systems.  The 
company  has  adapted  the  technology  to  vending  machines, 
pay  facsimiles,  parking  lots  and  self-serve  ski  lift  tickets. 
Brand  names  include  Autocard,  Autofee,  Faxcard,  Cardkit, 
ETM  and  Skicard. 

Has  more  than  150  Autofee  parking  installations  world¬ 
wide,  including  systems  at  the  Ottawa  and  Vancouver  air¬ 
ports,  and  at  the  University  of  British  Columbia.  Under  licens¬ 
ing  agreement,  Instafax  Exchange  Centres  Inc.  is 
exclusive  distributor  of  Trionics'  credit  card  technology  in  the 
pay  facsimile  market.  Sprinticket  Inc.  is  the  exclusive  North 
American  distributor  of  the  Skicard  ski  lift  ticketing  system 

Directors  -  R.  M.  Angus,  pres.;  R.  H.  Murray,  v-p  mktg.  & 
sec.;  Ernst  Gemassmer;  Douglas  Smith;  Ross  Grierson; 
Gordon  Blankstein. 

Key  Personnel  -  G.  R.  Moore,  v-p  finance. 

Capital  Stock  -  Authorized  Outstandingf 

Common  20,000,000  shs.  7,590,486  shs. 

tAt  Oct.  22,  1991;  3,750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Major  Shareholders  -  R.  M.  Angus  held  2,347,701  com. 
shs.  (30.93%  int.);  R.  H.  Murray  held  1,270,333  com.  sh. 
(16.74%  int  );  and  Plum  Equities  (VCC)  Corp.  held  787,323 
com.  shs.  (10.37%  int.)  at  Oct.  22,  1991. 


Price  Range  -  TNC 

Year  High  Low 

Year 

High 

Low 

1991 .  $1.53  $0.34 

1989 . 

$0.85 

$0.40 

1990 .  1.76  0.35 

1988 . 

1.40 

0.40 

FINANCIAL  STATISTICS 

Fiscal  years  ended  May  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

771 

-34 

1,164 

Net  income  before  ext . 

(604) 

n.a. 

127 

Extraordinary  items . 

(100) 

Net  income . 

(704) 

n.a. 

127 

Cash  and  equivalent . 

86 

399 

Current  assets . 

616 

1,137 

Long-term  investments . 

100 

Fixed  assets,  net . 

54 

62 

Total  assets . 

1,223 

-37 

1,945 

Current  liabilities . 

226 

306 

Long-term  debt,  net . 

63 

98 

Shareholders'  equity . 

934 

1,541 

Cash  flow . 

(113) 

366 

Cash  from  oper.  activ. . 

(10) 

n.a. 

(275) 

Net  cash  position . 

86 

-78 

$  - 

399 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.08) 

0.02 

On  net  income . 

(0.09) 

0.02 

% 

Return  on  Equity . 

-48.81 

12.11 

Return  on  Assets . 

-38.13 

8.02 

Net  Profit  Margin . 

-78.34 

10.91 

For  the  9  months  ended  Feb.  29,  1992,  net  income  was 
$16,490  or  nil  per  sh.  compared  to  a  net  loss  of  $271,297  or 
40  per  sh.  for  the  same  period  one  year  earlier;  operating  rev¬ 
enue  increased  to  $998,938  from  $705,114. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

c  non  « 

1991 .  771  (604)  (0.08) 

1990 .  1,164  127  0.02 

1989 .  758  (15)  _ 

1988 .  165  (228)  (0.04) 


Auditors  -  Miachika  &  Sedola,  C.A.,  Vancouver,  British 
Columbia. 


Triple  Crown  Electronics  Inc.  T.103 

Head  Office  -  4560  Fieldgate  Dr.,  Mississauga,  Ontario 
L4W  3W6  Telephone  -  (416)  629-1111  Fax  -  (416)  629-1115 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  89673F  Listed  -  TPE:  TSE.  Employees  -  100  in  Oct.  1991. 

Company  -  (Ont.  1973)  Develops  and  manufactures  prod¬ 
ucts  for  use  in  television  signal  reception  and  distribution  sys¬ 
tems  throughout  the  world.  Products  include  equipment 
required  to  process  television  signals  for  subsequent  distri¬ 
bution,  cable  television  distribution  amplifiers,  low  power  TV 
re-broadcast  transmitters  and  computer-based  pay  TV  sys¬ 
tems  for  hotels,  hospitals  and  similar  applications. 

In  August  1991,  U  S. -based  Worrell  Enterprises  Inc. 
exercised  an  option  to  purchase  the  company's  land  and 
building  in  Deerfield  Beach,  Fla.,  for  US$2,537,160.  On  Sept. 
23,  1991,  a  letter  of  intent  to  enter  into  a  technology  transfer 
contract  with  Beijing  TV  Equipment  Manufacturing 
Company  was  signed,  granting  the  Chinese  company  an 
exclusive  license  to  manufacture  and  sell  the  company's 
products  in  China  and  the  non-exclusive  right  to  sell  in  other 
specified  countries  outside  of  China. 

Directors  -  C.  J.  Evans,  pres.  &  CEO;  Phaedon  Ayiotis,  v-p 
administration;  A.  G.  Kleopa,  v-p  purchasing;  K.  W.  Poirier, 
v-p  corp.  development;  A.  H.  Coles,  secretary;  B.  W.  Binning; 
R.  A.  Marcello;  R.  C.  Caldwell. 

Key  Personnel  -  G.  D.  Walker,  corp.  controller. 

Capital  Stock  -  Authorized  Outstanding^ 

Special  unlimited  nil 

Common  unlimited  3,939,951  shs. 

t  At  April  30,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  C.  J.  Evans  held  1,609,000  com¬ 
mon  shares  or  40.8%  of  the  total  outstanding  at  Aug.  7, 1991. 
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Price  Range  -  TPE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.00 

$1.10 

1989 . 

$2.15 

$0.70 

1990 . 

2.05 

1.25 

1988 . 

0.95 

0.50 

Capital  Stock  Changes  -  During  fiscal  1991,  4,500  com¬ 
mon  shares  were  issued  for  $2,520  upon  exercise  of  stock 
options.  Capital  stockoutstanding  at  Apr.  30,  1991  consisted 
of  3,939,951  common  shares. 

Dividends  -  Common  -  None  paid  since  a  divd.  of  7.5 
cents  per  share  on  Mar.  28,  1986.  A  rate  of  15  cents  per 
share  was  established  with  the  semiannual  payment  of  7.5 
cents  per  share  on  Sept.  14,  1984. 

Long-Term  Debt 

At  Apr.  30,  1991,  long-term  debt  totaled  $1,255,489,  includ¬ 
ing  $153,733  due  within  one  year,  and  comprised  of  serial 
bonds  bearing  interest  at  70%  of  bank  prime,  repayable  in 
monthly  instalments  of  US$11,111  plus  interest,  due  June  1, 
1999. 


Wholly  Owned  Subsidiaries 
Delta-Benco  Inc. 

Delta-Benco  Inc.  holds: 

100%  int.  in  Cable  Power  Inc.,  Seattle,  Wash.; 

100%  int.  in  Triple  Crown  Electronics  Corporation, 
Fla. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,499 

-39 

9,000 

Net  income . 

(802) 

n.a. 

294 

Cash  and  equivalent . 

110 

Current  assets . 

2,833 

3,779 

Long-term  investments . 

8 

8 

Fixed  assets,  net . 

3,479 

3,630 

Total  assets . 

6,808 

-14 

7,957 

Current  liabilities . 

1,189 

1,368 

Long-term  debt,  net . 

1,102 

1,268 

Shareholders'  equity . 

4,385 

5,184 

Cash  flow . 

(544) 

491 

Cash  from  oper.  activ . 

(188) 

n.a. 

783 

Net  cash  position . 

(302) 

n.a. 

$ 

110 

Earnings  per  Common  sh. ... 

(0.20) 

% 

0.08 

Return  on  Equity . 

-16.76 

5.86 

Return  on  Assets . 

-10.86 

3.66 

Net  Profit  Margin . 

-14.58 

3.27 

For  the  nine  months  endec 

1  Jan.  31, 

1992, 

net  loss 

amounted  to  $1,222,000  or  31  cents  per  share  compared 
with  a  net  loss  of  $465,000  or  12  cents  per  share  for  the  cor¬ 
responding  year-earlier  period.  Sales  fell  23%  to  $3,398,000 
from  $4,416,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  5,499  (802)  (0.20) 

1990 .  9,000  294  0.08 

1989 .  6,898  (486)  (0.13) 

1988 .  8,572  (383)  (0.10) 

1987 .  7,927  (1,965)  (0.50) 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Kitchener,  Ontario. 


Triple  Force  Industries  Inc.  T.104 

Head  Office  -  808,  675  West  Hastings  St.,  Vancouver, 
British  Columbia  V6B  1N2  Telephone  -  (604)  681-8455  Fax 
-  (604)  681-8435  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  896918  Listed  -  TPF:  VSE. 

Company  -  (B.C.  1985)  Undergoing  reorganization  in 
September  1991.  In  fiscal  1991,  agreed  to  acquire  manufac¬ 
turing,  marketing  and  distribution  rights  to  the  “Powertraxx" 
polyurethane  automotive  traction  device. 

Holds  15%  int.  in  Vidette  prop.,  1,100  acres,  Clinton  mininq 
div.,  B.C. 

Name  changed  from  Gold  Power  Resources  Corp.,  Dec. 
6,  1991;  basis  1  new  sh.  for  4.5  old  shs. 

Directors  -  John  Hack,  pres.;  F.  W.  Power;  Jim 
Hannesson,  Vancouver;  R.  C.  Smith,  Saskatoon. 

Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  1,011,528  shs. 

TAt  Dec.  6,  1991;  143,518  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  John  Hack  held  863,000  Class  A 
com.  shs.  (18.96%  int.)  at  Aug.  27,  1991. 


Price  Range  •  TPF 

Year  High  Low  Year  High  Low 

1991 .  $1.08  $0.14  1989 .  $3.15  $0.68 

1990 .  2.12  0.45  1988 . 

Consolidations:  2-for-9  in  1991;  1-for-3  in  1988 
Financial  Statistics  -  For  the  6  months  ended  Dec.  31, 
1991,  net  loss  was  $39,892  compared  with  net  loss  of 
$56,725  for  the  same  period  one  year  earlier. 

At  Dec.  31, 1991,  current  assets  were  $770  and  current  lia¬ 
bilities  were  $156,007;  total  assets  were  $22,576  and  share¬ 
holders’  deficiency  was  $133,431. 

For  the  year  ended  June  30,  1991,  net  loss  was  $325,894 
or  80  per  sh.  compared  with  a  net  loss  of  $404,202  or  130  per 
sh.  for  the  previous  year.  Exploration  and  development 
expenditures  decreased  to  nil  from  $116,606. 

Auditors  -  Shumka  William  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Triquanta  Investments  Limited  1105 

Head  Office  -  58,  10  Cardwell  Avenue,  Agincourt,  Ontario 
MIS  4Y5  Telephone  -  (416)  321-6361  Fax  -  (416)  321-0235 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  896917  Listed  -  TQT:  ASE. 

Company  -  (Alta.  1991)  A  junior  capital  pool. 

Listed  on  ASE,  Dec.  11,  1991. 

Directors  -  R.  R.  Messenger,  pres.,  CEO,  CFO  &  sec.;  J. 
M.  Wempe,  Toronto;  G.  P.  Smith,  Seville,  Spain. 


Capital  Stock  -  Authorized  Outstanding! 

First  Pref.  unlimited  nil 

Second  Pref.  unlimited  nil 

Common  unlimited  3,000,000  shs. 

!At  Feb.  29,  1992;  1,500,000  com.  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  R.  Messenger,  G.  P.  Smith  and  J. 
M.  Wempe  each  held  500,000  com.  shs.  (16.67%  int.)  at 
Dec.  11,  1991. 


Price  Range  -  TQT 

Year  High  Low 

1991   $0.15  $0.15 

Capital  Stock  Changes  -  In  December  1991,  completed 
intial  public  offering  of  1,500,000  common  shs.  at  10c  per  sh. 
for  net  proceeds  of  $135,000. 

Financial  Statistics  -  At  Sept.  6,  1991,  cash  position  was 
$49,000,  total  assets  were  $50,000  and  shareholders'  equity 
was  $50,000. 

Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 


Triton  Energy  Corporation  1106 

Head  Office  -  6688  North  Central  Expressway,  Suite  1400, 
Dallas,  Texas  USA  75206  Telephone  -  (214)  691-5200  Fax 
-  (214)  987-0571  Transfer  Agent  -  NCNB  Texas  National 
Bank,  Dallas.  CUSIP  -  896750  Listed  -  EGY:  TSE. 

Company  -  (Texas  1962)  Oil  and  gas  explor.  and  produc¬ 
tion  company  operating  in  11  countries.  Also  conducts  natu¬ 
ral  gas  gathering  and  transmission  operations  in  the  United 
States  and  Canada;  designs,  manufactures  and  markets 
seismic  data  acquisition  systems;  and  provides  aviation 
related  products  and  services.  In  Canada,  operations  are 
conducted  primarily  by  subsid.,  Triton  Canada  Resources 
Ltd.  Canadian  operations  include  a  utility  company  at  Cold 
Lake,  Alta. 

During  fiscal  1991,  participated  in  the  drilling  of  160  wells, 
of  which  116  were  completed  as  successful  oil  or  gas  produc¬ 
ers.  At  May  31,  1991,  held  19,904,297  gross  (6,870,034  net) 
acres  of  producing  and  non-producing  properties. 

Total  production  for  the  year  ended  May  31,  1991,  was 
3,336,000  bbl.  oil  and  21,231,000  mcf  gas.  At  May  31,  1991, 
proven  developed  and  undeveloped  reserves  totaled 
50,404,000  bbl.  (51,790,000  in  1990)  oil  and  liquids  and 
205,228,000  mcf  (140,456,000  in  1990)  natural  gas. 

In  April  1991,  the  company  and  its  subsid.,  Input/Output 
Inc.  sold  4,900,000  Input/Output  com.  shs.  (1,700,000  sold 
by  Input/Output,  3,200,000  sold  by  the  company)  under  an 
initial  public  offering.  As  a  result,  the  company’s  equity  inter¬ 
est  in  Input/Output  was  reduced  from  95.1%  to  26.9%  and 
was  28%  as  of  Feb.  21,  1992.  Net  proceeds  to  the  company 
totaled  US$31,115,000,  which  included  repayment  of 
US$7,921,000  of  debt  owed  to  the  company. 

During  fiscal  1991,  a  subsid  sold  substantially  all  of  its 
U  K.  North  Sea  properties  for  US$61,000,000  cash  and  its 
Netherlands  North  Sea  properties  for  US$3,000,000  cash. 
Proceeds  were  used  to  repay  US$42,000,000  of  long-term 
debt  and  for  working  capital.  Also  sold  during  fiscal  1991 
were  the  company’s  Las  Vegas,  Oklahoma  City,  and  certain 
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other  fixed  base  operations  for  approx.  $27,200,000,  result¬ 
ing  in  a  gain  of  $1,520,000.  Proceeds  were  used  to  retire 
debt.  In  addition,  certain  domestic  oil  and  gas  props,  were 
sold  for  approx.  $6,345,000. 

As  of  Feb.  21,  1992  pursuing  projects  in  Columbia,  the 
Magdalena  Valley  of  Columbia,  Thailand,  Argentina, 
Australia,  the  U.S.,  Canada,  and  France;  in  the  U.S.  field  pro¬ 
duction  was  averaging  in  excess  of  1 ,000  bbl.  oil  per  day.  For 
the  first  6  months  of  fiscal  1992  France’s  net  oil  production 
was  5,200  bbl.  per  day. 

Directors  -  W.  I.  Lee,  chm.  &  CEO;  D.  E.  Gore,  pres.  & 
COO;  H.  L.  Brewer;  R.  H.  Eubank;  J.  B.  Goodson;  J.  P.  Lewis; 
W.  D.  Morse,  Jr.,  Dallas,  Tex.;  E.  E.  Cook,  Houston,  Tex.;  C. 
E.  Selecman,  Austin,  Tex.;  T.  F.  Steele,  Tomball,  Tex.;  J.  E. 
Hendricks,  Duncanville,  Tex.;  G.  O.  Morris;  J.  G.  A.  Tucker, 
Brisbane,  Australia. 

Key  Personnel  -  C.  B.  Crowell,  exec,  v-p,  administration; 
J.  P.  Tatum,  exec,  v-p  operations;  G.  T.  Graves  III,  sr.  v-p;  R. 
W.  Puetz,  sr.  v-p  finance;  Linda  V.  Austin,  v-p  human 
resources;  J.  J.  Ciavarra,  Jr.,  v-p  engineering;  M.  P. 
Mclnerney,  v-p  corp.  development  &  investor  relations;  G.  M. 
Smart,  v-p  explor.;  G.  A.  Austin,  treas.;  J.  Sanderson, 
secretary. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Preferred  5,000,000  shs.  $2,772,945  shs.  $2 

Common  40,000,000  shs.  21,497,255  shs.  $1 

t  At  May  31,  1991. 

$  All  called  for  redemption  in  August  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  EGY 

Year  High  Low  Year  High  Low 

1991 .  $14.00  $10.00  1989 .  $19.25  $15.00 

1990 .  18.00  18.00  1988 .  23.00  16.75 

Capital  Stock  Changes  -  On  Aug.  26,  1991,  approxi¬ 
mately  $64,300,000  of  Liquid  Yield  Option  notes  were  con¬ 
verted  into  3,343,113  common  shs. 

In  August  1991,  the  company  called  all  o/s  pref.  shs.  for 
redemption.  At  Aug.  15,  1991,  2,760,745  pref.  shs.  had  been 
converted  at  the  rate  of  1.201  common  shs.  for  each  pref. 
share,  into  3,315,534  common  shs.  The  remaining  12,200 
pref.  shs.  were  redeemed  at  US$26.04  per  sh. 

Subsequent  to  May  31,  1991,  the  company  redeemed  all 
outstanding  $2  convertible  exchangeable  preferred  shs., 
99.6%  of  which  was  converted  into  approximately  3,000,000 
common  shs. 

In  December  1991,  $316,200,000  of  liquid  yield  option 
notes  were  converted  into  5,274,000  common  shs. 
Remaining  notes  will  be  redeemed  for  $329.09  per  $1,000  of 
principal  amount,  in  accordance  with  the  previously 
announced  redemption  call. 

Dividends  -  Preferred  -  A  rate  of  US$2.00  per  sh.  p.a. 
payable  quarterly. 

Common  -  Quarterly  divd.  normally  payable  in  October 
was  omitted  in  1990.  Previously,  rate  of  US$0.10  per  sh.  p.a., 
payable  quarterly  was  paid  quarterly  from  March  19,  1987  to 
July  5,  1990,  inclusive.  Also  paid  a  special  3%  stock  divd. 
since  1987. 


Long-Term  Debt 

Outstanding  at  May  31,  1991: 


Liquid  Yield  Option  Notest .  US$99,956,000 

Term  loans,  prime  plus  yi% .  15,280,000 

Triton  Europe  loans .  1,000,000 

Triton  Canada  loan .  20,850,000 

8yi%  debs,  due  1995$ .  17,850,000 

Other  notes .  16,462,000 


US$171,398,000 

Less;  Current  portion .  10,731,000 


US$160,667,000 

fSubordinated  debt  due  2005,  annual  yield  to  maturity 
8.25%,  convertible  into  com.  shs.  at  16.68  shs.  per  $1006 
note;  $64,000,000  (63%)  were  converted  into  com.  shs.  up  to 
Aug.  26,  1991. 

$Convertible  into  com.  shs.  at  US$25.54  per  sh. 

Wholly  Owned  Subsidiaries  -  Allied  Queensland 
Coalfields  Ltd.;  Ausquacan  Energy  Limited;  Tricorp  Oil  &  Gas 
N.V.;  Triton  Argentina,  Inc.;  Triton  Columbia,  Inc.;  Triton 
France,  S.A.;  Triton  Gabon,  Inc.;  Triton  Indonesia;  Triton  Oil 
&  Gas  Corp.;  Triton  Oil  Company  of  Thailand. 

Subsidiaries  -  New  Zealand  Petroleum  Company  Limited 
(63.3%  int.);  Triton  Canada  Resources  Ltd.  (67%  int.  see 
Survey  of  Mines),  Calgary,  Alta.;  Triton  Europe,  p.I.c.  (59.5% 
int.). 

Investments  -  Aero  Services  International,  Inc.  (49%  int.); 
Crusader  Limited  (49.9%  int.);  Input/Output,  Inc.  (28%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  May  31; 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

249,361 

-3 

256,162 

Investment  income . 

3,103 

2,216 

Write-downs . 

(4,434) 

(36,710) 

Net  income  before  ext . 

4,745 

n.a. 

(54,769) 

Extraordinary  items . 

1,440 

593 

Net  income . 

6,185 

n.a. 

(54,176) 

Current  assets . 

77,501 

123,325 

Long-term  investments . 

72,775 

66,770 

Fixed  assets,  net . 

391,862 

424,850 

Total  assets . 

553,809 

-14 

646,128 

Current  liabilities . 

79,858 

115,938 

Long-term  debt,  net . 

160,667 

233,134 

Shareholders'  equity . 

186,503 

173,796 

Cash  flow . 

36,989 

48,862 

Cash  from  oper.  activ . 

58,260 

+32 

44,098 

Net  cash  position . 

27,481 

+84 

14,959 

IJS$ 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

(0.04) 

(2.96) 

On  net  income . 

0.03 

% 

(2.93) 

Return  on  Equity . 

2.63 

-27.56 

Return  on  Assets . 

0.79 

-8.25 

Net  Profit  Margin .  6.48  -21.46 

For  the  6  months  ended  Nov.  30,  1991,  net  loss  was 
US$17,897,000,  or  US$0.74  per  sh.,  compared  with  net 
income  of  US$29,000,  or  a  loss  of  US$0.13  per  sh.,  for  the 
corresponding  year-earlier  period.  Operating  revenue 
decreased  22%  to  US$108,236,000  from  US$138,988,000. 

Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  Dallas, 
Texas. 


Triton  Industries  Inc.  1107 


Head  Office  -  8282  Cote  de  Liesse,  St-Laurent,  Quebec 
H4T  1Y1  Telephone  -  (514)  735-3761  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal  and  Toronto.  CUSIP  - 
89676L  Listed  -  T:  TSE,  ME. 

Company  -  (Que.  1965)  Directly  and  through  subsids., 
imports,  styles  and  markets  a  range  of  apparel  for  men, 
women  and  children  in  Canada. 

Directors  -  Morty  Kape,  pres.  &  CEO;  Jan  Ickovic,  CFO; 
Ted.  J.  Lebovics;  Louis  Newman;  Tibor  Silber;  Joseph 
Weinberger. 

Key  Personnel  -  Louise  MacLellan,  Div.  Mgr.-Ladieswear; 
Robert  St-Germain,  Div.  Mgr.-Menswear. 


Capital  Stock  - 

1st  Preference 
Preferred 
Class  A 
Common 


Authorized 
5,548,000  shs. 
unlimited 
unlimited 
unlimited 


Outstandingt 
4,705,389  shs. 

nil 

nil 

17,412,000  shs. 


$At  Feb.  29,  1992. 

1st  Preference.  -  Privately  held. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Premiere  Vision  Inc.  held  50.2%  of 
the  o/s  com.  shs  at  Jan.  28,  1991. 


Price  Range  -  T 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.19 

$0.01 

1989 . 

$0.50 

$0.16 

1990 . 

0.28 

0.01 

1988 . 

1.20 

0.30 

Capital  Stock  Changes  -  In  January  1991,  privately 
placed  8,105,000  treasury  shs.  at  4.5c  per  sh.  with  Premiere 
Vision  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

16,941 

-35 

26,013 

Net  income . 

2 

n.a. 

(1,913) 

Current  assets . 

4,694 

7,794 

Fixed  assets,  net . 

1,406 

1,606 

Total  assets . 

6,100 

-35 

9,400 

Current  liabilities . 

3,745 

7,411 

Shareholders'  equity . 

2,355 

1,988 

Cash  flow . 

204 

(1,598) 

Cash  from  oper.  activ . 

3,244 

-25 

4,333 

Net  cash  position . 

(2,592) 

n.a. 

$ 

(6,198) 

Earnings  per  Common  sh. ... 

(0.21) 

% 

Return  on  Equity . 

0.09 

-187.00 

Return  on  Assets . 

0.03 

-40.58 

Net  Profit  Margin . 

0.01 

-7.35 

900 


THE  FINANCIAL  POST 


Auditors  -  Richter,  Usher  &  Vineberg,  C.A.,  Montreal, 
Quebec. 


Trizec  Corporation  Ltd.  T.108 


Head  Office  -  1700  Bankers  Hall,  855  -  2nd  St.  S.W., 
Calgary,  Alberta  T2P  4J7  Telephone  -  (403)  269-8241  Fax  - 
(403)  265-7301  Transfer  Agent  -  The  R-M  Trust  Company, 
Montreal,  Halifax,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  CUSIP  -  896879  Listed  -  TZC:  TSE,  ME.  FP  500 
Revenue  Ranking  -  50  Subs:12. 

Company  -  (Canada  1960)  Largest  publicly  traded  real 
estate  company  in  North  America  with  assets  over  $11.9  bil¬ 
lion.  Develops,  manages,  and  owns  prime  income-producing 
properties,  with  a  portfolio  concentrated  in  major  cities 
throughout  North  America.  Directly  and  through  its  various 
subsids.  in  Canada  and  the  United  States,  including  its  67% 
int.  in  Bramalea  Ltd.,  Trizec  has  interests  in  over  313  prop¬ 
erties  with  more  than  113,000,000  sq.  ft.  of  commercial 
space.  The  company  also  operates  65  retirement  lodges, 
nursing  homes  and  life-care  facilities,  has  the  capacity  to 
construct  over  2,000  single-family  houses  and  condominium 
units  each  year,  and  owns  a  25%  int.  in  The  Rouse 
Company  of  Columbia,  Maryland. 

Directors  -  H.  P.  Milavsky,  chm.;  K.  E.  Benson,  pres.  & 
CEO;  Edmund  Sardachuk,  exec,  v-p,  Calgary;  A.  Z.  Golden; 
Sam  Pollock,  Montreal;  E.  M.  Bronfman;  P.  F.  Bronfman;  W. 
J.  L'Heureux;  Albert  Reichmann;  Paul  Reichmann;  Philip 
Reichmann;  W.  A.  Dimma;  G.  I.  Newman;  J.  L.  Cockwell;  M. 
A.  Cornelissen;  F.  H.  Logan;  F.  M.  Hauer;  J.  R.  Shiff;  J.  B. 
Baum;  M.  A.  Cohen,  Toronto;  M.  J.  DeVito,  Columbia, 
Maryland;  E.  W.  Hahn,  Encinitas,  Calif.;  Gerald  Rothman, 
London,  England;  Jacky  Delmar,  Rio  de  Janeiro,  Brazil;  J.  M. 
Gilchrist  Jr.,  San  Diego,  Calif. 

Key  Personnel  -  J.  F.  Killi,  exec,  v-p  &  COO;  H.  A.  Roy, 
exec,  v-p  &  CFO;  W.  G.  Chidley,  sr.  v-p,  corp.  devel.;  A.  J. 
Ellman,  sr.  v-p,  corp.  planning;  K.  E.  Jackson,  v-p  &  gen. 
counsel;  W.  J.  Marlin,  v-p,  corp.  fin.;  N.  W.  Misura,  v-p  finan¬ 
cial  services;  D.  K.  Van  Apeldoorn,  v-p,  taxation;  Margaret  S. 
Lawrie,  sec.;  Morris  Bleviss,  v-p,  admin.;  C.  A.  Geier,  v-p, 
corp.  development;  R.  H.  B.  McFarlane,  controller;  Lloyd 
Wiggins,  treas. 


Capital  Stock  - 

Senior  Preferred 
Cl.  A,  Ser.  1 
Cl.  B,  Ser.  3 
Cl.  B,  Ser.  4 
Cl.  B,  Ser.  6 
Ordinary 


Authorized  Outstanding! 

unlimited 

507,346  shs. 
14,933,483  shs. 
6,072,000  shs. 
4,000,000  shs. 


Cl.  A  unlimited  89,484,467  shs. 

Cl.  B  unlimited  63,443,213  shs. 

f  At  Oct.  31,  1991 

Sr.  pref.,  CI.A  -  Issuable  in  series.  Preferred  over  the  sr. 
pref.,  CI.B  shs.,  CI.A  subord.  voting  shs.  and  CI.B  ordinary 
shs.  with  respect  to  divds.  and  liquidation  distributions. 

Sr.  pref.,  CI.A,  Ser.1  -  Stated  value  at  $100  per  sh.  Entitled 
to  cumulative,  quarterly  divds.  at  an  annual  rate  of  1  plus 
half  of  the  prime  lending  rate.  The  company  is  obligated  to 
redeem  all  o/s  shs.  on  Dec.  31,  1999. 

Sr.  pref.,  CI.B,  Ser.3  -  Entitled  to  preferential,  quarterly, 
variable  rate  cash  divds.  calculated  on  the  stated  capital  of 
$10  per  sh.  Redeemable  after  Dec.  31,  1988  at  rates 
decreasing  100  per  year  from  $10.40  on  Dec.  31,  1988  to 
$10  at  Dec.  31,  1992.  At  the  option  of  the  company,  the  shs. 
may  be  purchased  at  $10  per  sh.  plus  accrued  divds. 
Retractable  on  Dec.  31,  1993,  and  every  5  year  anniversary 
thereafter  at  $10  per  sh. 


Sr.  pref.,  CI.B,  Ser.4  -  Entitled  to  preferential,  quarterly, 
variable  rate  cash  divds.  calculated  on  the  stated  capital  of 
$25  per  sh.  Redeemable  after  March  31,  1990  at  rates 
decreasing  250  per  year  from  $26  on  March  31,  1990  to  $25 
at  March  31, 1994.  Beginning  September  1990,  the  company 
is  obligated  to  purchase  4%  of  the  o/s  shs.  at  $25  per  sh. 

Sr.  pref.,  CI.B,  Ser.6  -  Entitled  to  preferential,  quarterly, 
variable  rate  cash  divds.  Redeemable  on  or  after  Dec.  31, 
1991  at  $25  per  sh. 

Class  A  subord.  voting  -  One  vote  per  sh. 

Class  B  ordinary  -  Five  votes  per  sh.  Convertible  into  CI.A 
shs.  on  a  1-for-1  basis  at  the  holder's  option. 

Warrants-  On  March  27,  1991,  the  company  issued 
4,300,000  wts.  whereby  each  wt.  would  entitle  the  holder  to 
acquire  one  cl.  A  subord.  vtg.  ord.  sh.  for  $17.25  on  or  before 
Apr.  1,  1993. 

Employee  share  purchase  and  option  plans  -  As  at  Oct. 
31,  1991,  2,016,475  cl.  A  subord.  vtg.  ord.  sh.  were  reserved 
for  sh.  option  plans  at  exercise  prices  ranging  from  $10.91  to 
$25.17  per  ord.  sh.  The  total  exercise  price  of  such  options 
is  $30,500,000.  These  options  have  expiry  dates  from  June 


24,  1992  to  Oct.  28,  1996.  A  further  451,626  of  such  cl.  A 
shares  are  available  for  future  grants  under  management 
share  purchase  and  option  plans. 

Major  Shareholders  -  Carena  Properties  Inc.  52%;  Trizec 
Holdings  Corporation  and  Olympia  &  York  Developments 
Limited  each  held  10%  of  the  voting  rights  at  Jan.  15,  1992. 

Price  Range  -  TZC.A 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $17.25 

$9.00 

1989.... 

.  $29.00 

$20.83 

1990.... 

25.00 

10.00 

1988.... 

22.50 

16.42 

Splits:  3-for-2  in  1989 

Capital  Stock  Changes  -  In  January  1991,  all  outstanding 
senior  preferred  class  A,  series  2,  senior  preferred  class  B, 
series  1  and  senior  preferred  class  B,  series  2  shares  were 
redeemed.  In  addition,  264,000  senior  preferred  class  B, 
series  4  shares;  26,704  senior  preferred  class  A,  series  1 
shares;  126,052  senior  preferred  class  A,  series  2  shares; 
168,142  senior  preferred  class  B,  series  1  shares  and 
230,805  senior  preferred  class  B,  series  2  shares  were 
redeemed  during  fiscal  1991. 

On  March  27, 1991  the  company  completed  a  new  issue  of 
8,600,000  class  A  subordinate  voting  ordinary  shares  and 
4,300,000  warrants  to  purchase  class  A  subordinate  voting 
ordinary  shares  at  $17.75  per  unit.  The  issue  raised 
$135,450,000.  In  addition,  22,250  ordinary  shares  were 
issued  during  fiscal  1991  with  respect  to  the  employee  share 
purchase  and  option  plans. 

Dividends  -  Senior  preferred  class  A,  series  1  -  Privately 
held. 

Senior  preferred  class  B,  series  3  -  Dividends  paid  in 
recent  years  as  follows;  78.40  in  1991;  87.50  in  1990;  80.70 
in  1989. 

Senior  preferred  class  B,  series  4  -  Dividends  have  been 
paid  quarterly  based  on  70%  of  the  prime  rate.  Dividends 
paid  in  recent  years  as  follows:  $1.83  in  1991;  $2,439  in 
1990;  and  $2.25  in  1989. 

Senior  preferred  class  B,  Series  6  -  Dividend  of 
51.56250  per  share  paid  on  June  30,  1987,  and  regularly 
quarterly  since. 

Class  A  &  B  ordinary  -  Present  rate  of  360  per  share  per 
annum  established  with  semi-annual  payment  of  180  per  sh. 
on  Jan.  31,  1990  Paid  special  stock  divd.  on  July  31,  1989 
at  the  rate  of  1  class  A  share  for  every  2  class  A  shares  held 
and  1  class  B  share  for  every  2  class  B  shares  held. 

Long-Term  Debt 

Long-term  debt  outstanding  at  Oct.  31,  1991  totaled 
$9,344,600,000,  of  which  $5,309,100,000 
(US$4,728,200,000)  was  repayable  in  U  S.  funds.  Required 
repayments  amounted  to  $388,600,000  in  1992; 
$660,000,000  in  1993;  $973,100,000  in  1994; 

$1,055,100,000  in  1995;  $776,800,000  in  1996;  and 
$3,229,200,000  thereafter. 

Outstanding  at  Oct.  31,  1991; 

Bank  advances .  9,100,000 

Mtge.  loans .  5.604,500,000 

Senior  debs .  1,478,300,000 

Constr,  devel. 

&  other  loans: .  2,252,700,000 


9,344,600,000 

Wholly  Owned  Subsidiaries  -  Central  Park  Lodges;  The 
Hahn  Company;  Trizec  Properties,  Inc.;  Trizec  Properties 
Limited. 

Subsidiaries  -  Bramalea  Limited  (67%  int.  which  see), 
Toronto,  Ont.;  Trilea  Centres  Inc.  (67%  int.). 

Investments  -  The  Rouse  Company  (25%  int.). 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  Oct.  31 ; 

1991 

1990 

$ 

$ 

000,000  %Chg 

000,000 

Operating  revenue . 

1,428 

+3 

1,390 

Net  income . 

62 

+26 

49 

Long-term  investments . 

1,078 

1,030 

Properties,  resale . 

339 

373 

Income  producing  properties. 

7,614 

6,853 

Properties  under  devel . 

1,086 

1,446 

Properties  for  future  devel.... 

1,940 

1,792 

Property  interests,  net . 

10,417 

9,970 

Total  assets . 

11,865 

+4 

11,440 

Debt . 

9,345 

9,022 

Shareholders’  equity . 

1,301 

1,274 

Cash  flow . 

222 

309 

Cash  from  oper.  activ. . 

222 

-28 

■  $ 

309 

Earnings  per  Cl.  A  &  B  sh.... 

0.17 

0.02 

Cash  flow  per  share . 

1.21 

-% 

1.68 

Return  on  Equity . 

4.82 

3.79 

Return  on  Assets . 

0.53 

0.46 

Net  Profit  Margin . 

4.60 

5.04 

For  the  three  months  ended  Jan.  31, 

1992, 

net  income 

decreased  22%  to  $13,600,000  or  four  cents  per  share  from 
$17,500,000  or  four  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Rental  revenue  increased  marginally  to 
$353,000,000  from  restated  $348,400,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Cl.  A  &  B  sh. 

-  $000 -  $ 

1991  .  1,427,900  62,100  0.17 

1990 .  1,386,500  49,400  0.02 

1989 .  1,335,800  112,200  0.50 

1988 .  1,192,600  101,200  0.45 

1987 .  1,133,700  90,000  0.39 


NOTE:  Adjusted  throughout  for  3-for-2  split  effective  July 
1989. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Calgary,  Alberta. 

Tropicana  Development  T.109 
Corporation 

Head  Office  -  1200,  885  West  Georgia  St.,  Vancouver, 
British  Columbia  V6C  3E8  Telephone  -  (604)  669-2290  Fax 
-  (604)  684-2679  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  896907  Listed  -  TNA:  VSE. 

Company  -  (B.C.  1984)  Holds  ECM,  Fleck,  and  Larson 
mining  leases  on  Road  Runner  prop.,  Mohave  cty.,  Arizona. 

In  April  1992,  proposed  name  change  to  Santa  Barbara 
Ventures  Ltd.;  basis  1  new  sh.  for  8  old  shs. 

Directors  -  Michael  Muzylowski,  pres.  &  CEO;  D.  E. 
McRae,  CFO  &  sec.;  Harry  Chew;  R.  J.  MacNeil,  Vancouver; 
Edward  Schiller,  Calgary. 

Capital  Stock  -  Authorized  Outstanding-!- 

Common  100,000,000  shs.  8,054,649  shs. 

tAt  March  31,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 


Price  Range  -  TNA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.38 

$0.08 

1989 . 

$0.31 

$0.09 

1990 . 

1.50 

0.11 

1988 . 

0.60 

0.17 

Capital  Stock  Changes  -  Completed  public  offering,  Sept. 
27,  1991,  of  1,500,000  units  (1  common  sh.  &  1  Ser.A  wt.)  at 
25c  per  unit. 

Wholly  Owned  Subsidiaries  -  The  Edifice  Corproation. 

Financial  Statistics  -  At  May  31,  1991,  current  assets 
were  $6,436  and  current  liabilities  were  $177,046;  total 
assets  were  $216,441  and  shareholders’  equity  was 
$39,395. 

Auditors  -  Hari  B.  Varshney,  C.A.,  Vancouver,  British 
Columbia. 

Trove  Investment  Corporation  1110 

Head  Office  -  505,  850  Burrard  St.,  Vancouver,  British 
Columbia  V6Z  2J1  Telephone  -  (604)  681-4451  Fax  -  (604) 
681-5279  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  897240  Listed  -  TRV:  VSE. 

Company  -  (B.C.  1986)  Holds  100%  int.  in  silver/lead/zinc 
prospect,  Lucky  Jim  prop.,  8  els.,  Slocan  mining  div.,  B.C., 
optioned  to  other  ints.  and  100%  int.  in  certain  mineral  els.  in 
the  Kamloops  mining  div.,  B.C. 


Through  wholly  owned  Small  Fry  Ventures  Ltd.,  owns 
surface  rights  to  approx.  12  acres  at  Gold  Hill,  B.C. 

Wholly  owned  BioPassword  Security  Systems  Inc.  owns 
BioPassword,  a  patented  biometric  computer  security  sys¬ 
tem  that  verifies  a  user’s  identity  by  means  of  keystroke 
dynamics. 

In  March  1991,  BioPassword  and  wholly  owned 
International  BioMetric  Systems  Inc.  (IBS)  granted  exclu¬ 
sive  license  to  Phoenix  Software  International,  of  Los 
Angelis,  Calif.,  to  develop  and  market  a  software  version  of 
the  BioPassword  system  in  consideration  for  royalty  pay¬ 
ments  to  IBS. 

Name  changed  from  Trove  Resources  Ltd.,  Feb.  11, 
1991. 

Directors  -  Joan  Campbell,  pres.,  Vancouver;  Peter 
Hinchcliff,  v-p;  M.  D.  Jones,  Coquitlam;  Paul  Chung, 
Richmond,  B.C.;  Gordon  Ross. 

Key  Personnel  -  Frank  Warburton,  sec. 

Capital  Stock  -  Authorized  Outstanding-)- 

Common  25,000,000  shs.  3,448,731  shs. 

TAt  March  31,  1992;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Price  Range  -  TRV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.20 

$1.10 

1989 . 

$2.00 

$0.50 

1990 . 

3.35 

1.10 

1988 . 

0.97 

0.45 

Wholly  Owned  Subsidiaries  -  BioPassword  Security 
Systems  Inc.;  International  BioMetric  Systems  Inc.;  Small  Fry 
Ventures  Ltd.;  366875  B.C.  Ltd. 

Subsidiaries  -  Security  Systems  Inc.  (73%  int.). 


Tru-Wall  Group  Limited  T.111 

Head  Office  -  150  Ashbridge  Circle,  Woodbridge,  Ontario 
L4L  3R5  Telephone  -  (416)  798-7066  Fax  -  (416)  748-1829 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  897778  Listed  -  TW:  TSE. 

Company  -  (Ont.  1956)  Engaged  in  concrete  forming, 
masonry  and  drain  and  concrete  operations  in  the  industrial, 
commercial,  institutional  and  housing  sectors.  Also  partici¬ 
pates  in  joint  ventures,  developing  and  selling  residential 
properties. 

Directors  -  L.  A.  Ursini,  pres.;  H.  K.  Cooper,  exec,  v-p  & 
sec.-treas.;  J.  A.  Chiappetta;  S.  J.  Marano;  M.  T.  Ursini,  v-p. 

Capital  Stock  -  Authorized  Outstandingt 

Common  943,385  shs.  352,385  shs. 

TAt  July  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Leonard  Ursini  directly  and  indi¬ 
rectly  held  313,831  com.  shs.  (89%  int.)  at  July  31,  1991. 


Price  Range  -  TW 

Year  High  Low  Year  High  Low 

1991 .  $11.13  $9.00  1989 .  $18.50  $12.00 

1990 .  12.50  9.00  1988 .  20.13  15.00 


Dividends  -  Most  recent  divd.  was  $1 .50  per  sh.  paid  Sept. 
30,  1988  to  minority  shareholders  who  were  not  also  insiders 
of  the  company.  Previous  divd.  was  600  per  sh.  paid  in  1984. 

Long-Term  Debt 

At  April  30,  1991,  o/s  l-t  debt  was  $1,308,510  (including 
$122,969  due  within  one  year)  consisting  of  $1,100,827  in 
11)6%  mtges.  payable,  due  2002;  $173,333  in  term  loans  at 
prime  plus  1%  due  in  1992  and  1993;  and  $34,350  in  equip¬ 
ment  loans. 

Wholly  Owned  Subsidiaries  -  Betomat  Concrete 
Products  Inc.;  Challenger  Masonry  Contractors;  Eggshell 
Construction  Limited;  Havendale  Homes;  Industrial  Concrete 
Forming;  King  Stone  Supplies  Ltd.;  Regis  Concrete  Forming; 
623990  Ontario  Limited. 
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FINANCIAL  STATISTICS 


Fiscal  years  ended  April  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,655 

-40 

9,425 

Investment  income . 

(236) 

(1,348) 

Write-downs . 

(721) 

(41) 

Net  income . 

(1,136) 

n.a. 

(188) 

Cash  and  equivalent . 

46 

Current  assets . 

5,361 

6,590 

Long-term  investments . 

1,078 

1,280 

Fixed  assets,  net . 

2,621 

2,851 

Total  assets . 

9,060 

-16 

10,722 

Current  liabilities . 

3,146 

3,549 

Long-term  debt,  net . 

1,186 

1,290 

Shareholders’  equity . 

4,431 

5,567 

Cash  flow . 

86 

(1,085) 

Cash  from  oper.  activ. . 

75 

n.a. 

$ 

(1,991) 

Earnings  per  Common  sh. ... 

(3.22) 

(0.53) 

% 

Return  on  Equity . 

-22.72 

-3.32 

Return  on  Assets . 

-11.49 

-1.66 

Net  Profit  Margin . 

-20.09 

-1.99 

For  the  9  months  ended  Jan.  31,  1992,  net  operating 
income  was  $382,638  or  $1.09  per  sh.  compared  with  a  net 
operating  loss  of  $286,069  or  $0.81  per  sh.  for  the  same 
period  one  year  earlier;  operating  revenue  increased  to 
$5,284,894  from  $3,338,038. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  5,655  (1,136)  (3.22) 

1990 .  9,425  (188)  (0.53) 

1989 .  15,023  777  2.21 

1988 .  20,830  1,236  3.51 

1987 .  27.100  968  2.75 


Auditors  -  D’Angela,  Sorrenti,  Collins,  Barrow,  C.A., 
Toronto,  Ontario. 


tAt  Dec.  31,  1991. 

Preference  Series  1  -  Retractable  on  Dec.  31,  1996; 
redeemable  after  Dec.  31,  1996,  at  $25  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  •  Canada  Trustco  Mortgage 
Company  held  100%  of  the  o/s  com.  shs  at  March  18,  1992. 

Price  Range  -  TCN.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $25.25  $23.50  1989 . 

1990 .  25.50  23.13 

Dividends  •  Preference  Shares  Series  1  -  Entitled  to 
$1.9375  per  sh.  p.a.  paid  on  the  last  day  of  March,  June, 
September  and  December.  Initial  divd.  of  $0.4973  was  paid 
Dec.  31,  1989. 


Long-Term  Debt 

O/s  at  Dec.  31,  1991: 


Guaranteed  notes . 

..  $100,000,000 

Mortgages . 

291,088,000 

Due  to  "parent . 

119,935,000 

$511,023,000 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg  $000 

Operating  revenue . 

114,955 

♦26  90,970 

Net  income . 

13,485 

13,529 

Income  producing  properties. 

696,642 

622,117 

Total  assets . 

811,004 

+12  726,940 

Debt . 

511,023 

442,015 

Shareholders'  equity . 

224,260 

214,650 

Cash  from  oper.  activ . 

16,545 

-23  21,376 

% 

Return  on  Equity . 

6.14 

7.16 

Return  on  Assets . 

1.75 

1.85 

Net  Profit  Margin . 

11.73 

14.87 

Auditors  -  Price  Waterhouse,  C.A.,  London.  Ontario. 

Trustco  Pret  et  Revenu  Inc.  1114 


True  North  Film  &  Video  T.112 
Productions  Inc. 

Head  Office  -  285,  1950  Sawtelle  Blvd.,  Los  Angeles, 
California  USA  90025  Telephone  -  (213)  479-8181  Fax  - 
(213)  473-4961  Exec.  Office  -  4240  Almondel  Place,  West 
Vancouver,  British  Columbia  V7V  3L7  Telephone  -  (604) 
926-6883  Fax  -  (604)  922-4244  Transfer  Agent  -  Montreal 
Trust  Company,  Vancouver.  CUSIP  -  897903 
Company  -  (B.C.  1985)  No  recent  report.  Through  U.S. 
subsid.,  produced  and  distributed  “how-to"  videocassettes. 
Also  had  distribution  rights  to  50  films  for  promotional 
purposes. 

Suspended  from  VSE,  Oct.  11,  1990. 

Directors  -  Thomas  Sprague,  pres.,  Los  Angeles,  Calif.; 
John  Proust;  Malcolm  Burke;  Paul  MacNeill,  Vancouver. 

Wholly  Owned  Subsidiaries  -  True  North  Video 
Productions,  Inc. 

Truscan  Realty  Limited  1113 

Head  Office  -  12th  Floor,  380  Wellington  St.,  P.O.  Box 
5703,  Stn.  A,  London,  Ontario  N6A4S4  Telephone  -  (519) 
663-1911  Fax  -  (519)  667-3445  Transfer  Agent  -  Canada 
Trust  Company,  Toronto  and  Montreal  CUSIP  -  89824H 
Listed  -  TCN:  TSE,  ME. 

Company  -  (Canada  1972)  Acquires,  develops  and  man¬ 
ages  real  estate  throughout  Canada  for  invest,  purposes  and 
occupancy  by  CT  Financial  Services  Inc.  and  its  subsids. 
Properties  include  retail  plazas,  office  buildings,  commercial 
development  land,  mixed  use  office  and,  at  Dec.  31,  1991, 
retail  buildings  totaling  8,054,000  net  rentable  square  feet. 

Directors  -  H.  P.  Crawford,  chm.,  Montreal;  M.  L.  Lahn;  J. 
W.  Adams;  P.  C.  Maurice,  London,  Ont.;  R.  P.  Bratty,  Toronto; 
B.  M.  Levitt,  Montreal;  C.  E.  Medland,  Toronto;  F.  T.  Metcalf, 
Guelph,  Ont.;  D.  L.  Johnston,  Montreal;  D.  H.  Parkinson, 
Vancouver;  J.  F.  Schucht,  London,  Ont. 

Key  Personnel  -  Richard  Coles,  pres.;  J.  E.  Harris,  sr.  v-p 
finance  &  invest.;  D.  A.  G.  Wall,  sr.  v-p  devel.  &  opers.;  S.  G. 
Smith,  v-p  devel.  &  constr.;  S.  F.  Wheeler,  v-p  devel.  &  opers., 
western  Canada;  P.  M.  Ross,  asst,  v-p  &  gen.  counsel;  J.  A. 
Whaley,  sec. 

Capital  Stock  -  Authorized  Outstanding! 

Pfce.  Ser.  1  unlimited  2,000,000  shs. 

Common  unlimited  8,686,504  shs. 


Head  Office  -  850  place  d'Youville,  P.O.  Box  2207, 
Quebec,  Quebec  G1R3P6  Telephone  -  (418)  692-1221 
Transfer  Agent  -  The  company  at  its  office  in  Montreal. 
CUSIP  -  805227  FP  500  Asset  Ranking  -  100  Financial:67. 

Company  -  (Que.  1973)  Through  100%-owned  Trust  Pret 
et  Revenu,  operates  as  a  trust  company  with  branches  in 
Quebec,  Montreal,  Charlesbourg,  Trois-Rivieres,  Chicoutimi, 
Saint-Foy  and  Rouyn-Noranda.  Offers  financial,  fiduciary  and 
real  estate  services. 

Directors  -  Paul  Tardif,  chm.,  pres.  &  CEO;  Jacques  Flynn, 
v-chm.;  Jacques  Lalonde,  v-chm.;  Jacques  Taschereau;  C. 
A.  Blanchard;  Gaston  Boulanger;  Rene  Drouin;  Marcel  Jobin; 
Jacques  Morisset;  Robert  Tardif. 

Key  Personnel  -  R.  M.  Gagnon,  1st  v-p  financial  and  fidu¬ 
ciary  services;  Robert  Archer,  v-p  legal  affairs  &  sec.;  Pierre 
Mathieu,  v-p  admin.;  Frangois  Pigeon,  v-p  real  estate  ser¬ 
vices;  Franceline  Fortin,  v-p  invests.;  Raymond  E.  Lavoie,  v-p 
consulting  services  &  private  placements. 


Trustco  Pret  et  Revenu  Inc. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Subord.  vtg.  unlimited  110,000  shs. 

Common  unlimited  1,740,000  shs. 

!At  Dec.  31,  1991. 

Subord.  voting  -  One  vote  per  sh.;  convertible  into  com. 
shs.  on  a  sh.-for-sh.  basis,  under  certain  conditions. 

Common  - 10  votes  per  sh.;  convertible  into  subord.  voting 
shs.  on  a  sh.-for-sh.  basis. 

Trust  Pret  et  Revenu  preferred  shs. 

Authorized  Outstanding! 

Cl. A  Preferred  300,000  shs.  100,000  shs 

CI.B  Preferred  650,000  shs.  842  shs. 

CI.C  Preferred  25,000  shs.  25,000  shs 

CI.D  Preferred  240.000  shs.  120,000  shs. 

CI.E  Preferred  240,000  shs.  120,000  shs. 

!  At  Dec.  31,  1991. 

CI.A  Preferred  -  $10  par  value.  Non-voting;  if  8  quarterly 
divds.  in  arrears  may  as  a  class  elect  5  directors. 

CI.B  Preferred  -  $10  par  value.  Voting. 

CI.C  Preferred  -  $100  par  value.  Cumulative;  retractable  at 
$100  on  April  15,  1992. 

CI.D  &  E  Preferred  -  $25  par  value. 

Major  Shareholders  -  Privately  held  at  Dec.  31,  1991. 
Dividends  -  CI.A  Pref.  -  Rate  of  800  per  sh.  p.a.  payable 
quarterly  was  established  with  200  per  sh.  paid  Dec  15 
1981. 


SURVEY  OF  INDUSTRIALS  1992 


903 


CI.B  Pref.  -  None  since  400  per  sh.  paid  Dec.  15,  1988.  A 
rate  was  $1.60  per  sh.  p.a.  payable  quarterly  was  estab¬ 
lished  with  payment  of  400  per  sh.  on  March  15,  1986. 
Previously,  $1.20  per  sh.  p.a.  was  paid  quarterly  from  March 
15,1 985  to  Dec.  1 5, 1 985.  paid  extra  divds.  of  250  per  sh.  on 
Dec.  31,  1987,  550  per  sh.  on  Dec.  31,  1986  and  $1.15  per 
sh.  on  Dec.  17,  1984. 

Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  consisted  of  $1,920,000 
in  demand  notes  at  prime  plus  /■>%,  due  Sept.  1,  1993  and 
$1,315,000  in  demand  notes  at  prime,  due  Jan.  1,  1996. 

Wholly  Owned  Subsidiaries  -  Groupe  Financier 
Concorde  Inc.;  Trust  Pret  et  Revenu. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Net  income . 

1,303 

-3 

1,338 

Cash  and  equivalent . 

68,478 

58,166 

Fixed  assets,  net . 

3,358 

3,596 

Total  assets . 

664,097 

+2 

649,808 

Deposits . 

628,162 

614,154 

Long-term  debt . 

3,235 

8,000 

Shareholders’  equity . 

15,282 

14,437 

Cash  from  oper.  activ . 

1,342 

-19 
-  $ 

1,657 

Earnings  per  Common  sh. ... 

0.70 

0.72 

% 

Return  on  Equity . 

8.77 

9.60 

Return  on  Assets . 

0.20 

0.21 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Mallette  Maheu,  C.A.,  Quebec,  Quebec; 
Coopers  &  Lybrand  Laliberte  Lanctot,  C.A.,  Quebec, 
Quebec. 

Trylox  Environmental  1115 
Corporation 

Head  Office  -  100  West  Claredon,  Suite  210,  Phoenix. 
Arizona  USA  85013  Telephone  -  (602)  264-0018  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
89847F  Listed  -  TYV:  VSE. 

Company  -  (B.C.  1990;  orig.  1982)  Through  Medassure 
of  South  Texas  Inc.,  develops  regionally  located  medical 
waste  incinerators,  which  will  incinerate,  transport  and  track 
waste  received  from  Medassure's  transfer  stations  as  well  as 
independent  third  parties.  Medassure  was  acquired  in 
September  1990  for  issuance  of  4,200,000  com.  shs. 
Medassure's  initial  site,  a  US$2,200,000  facility  located  near 
San  Antonio,  Texas,  is  scheduled  to  begin  service  in  March 
1991. 

Suspended  from  VSE,  March  5,  1992. 

Name  changed  from  Elan  Industries  Inc.,  Aug.  17,  1990; 
basis  1  new  sh.  for  4  old  shs. 

Directors  -  E.  M.  Topham,  v-p  &  treas.,  Phoenix,  Ariz.;  J. 
H.  Jennings,  San  Antonio,  Texas;  J.  A.  MacPherson;  A.  M. 
Sinclair,  Vancouver. 

Key  Personnel  -  S.  L.  E.  McAuley,  v-p  financial  relations. 
Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  8,848,553  shs. 

|At  March  31,  1992;  1,300,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  Howard  Jennings  and  Nancy  J. 
Jennings  together  held  2,486,458  com.  shs  at  Sep.  14, 1990. 

Price  Range  -  TYV 


Year  High  Low  Year  High  Low 

1991 .  $0.62  $0.05  1989 . 

1990 .  1.15  0.18  1988 .  7.60  1.40 

Consolidations:  1-for-4  in  1990 


Capital  Stock  Changes  -  In  February  1991,  completed 
public  offering  of  2,450,000  units  (1  common  sh.  &  2  wts.)  at 
50c  per  unit  for  net  proceeds  of  $1,133,125.  Two  warrants 
entitle  purchase  of  one  common  sh.  at  60c  per  sh.  for  period 
of  6  months. 

Wholly  Owned  Subsidiaries  -  Medassure  of  South  Texas, 
Inc. 

TTC/Truck  Tech.  Corp.  T.116 

Head  Office  -  11620  Horseshoe  Way.  Richmond,  British 
Columbia  V7A  4V5  Telephone  -  (604)  272-9844  Fax  -  (604) 
272-9197  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  872914  Listed  -  TTK:  VSE. 

Company  -  (B.C.  1987)  Manufactures  and  markets  a  vehi¬ 
cle  tire  pressure  and  temperature  monitoring  device  for  the 


trucking  and  mining  industries  called  the  Remote  Air 
Pressure  Sensor. 

In  September  1991,  signed  agreement  with  the  Haulpak 
div.  of  Komatsu  Dresser  Company,  whereby  Haulpak  would 
distribute  the  company's  monitoring  device  worldwide  to  the 
off-highway  trucking  industry.  Haulpak  placed  orders  in 
October  1991. 

In  December  1991,  a  crane  monitoring  device  was  sold. 
The  device  sensors  hook  load,  swing  radius,  boom  angle  and 
extension. 

An  on-highway  RAPS  system  is  to  be  tested  in  1992  along 
with  airplane  tire  and  monorail  monitoring  systems. 

Directors  -  R.  H.  Fulton,  pres.;  E.  H.  Snipstead,  CEO;  A. 
B.  Stinson,  v-p,  Vancouver,  B.C.;  T.  K.  Pessl,  sec.-treas.  & 
CFO,  Ferndale,  Wash.;  Clarence  North;  John  Mackay,  U.K.; 
Murray  Moxley,  Calgary. 

Key  Personnel  -  Paul  Bowler,  v-p  engineering. 

Capital  Stock  -  Authorized  Outstanding! 

Common  25,000,000  shs.  5,575,711  shs. 

!At  Sept.  16,  1991;  1,750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  A.  B.  Stinson  held  693,575  com. 
shs.  (12.44%  int.)  at  Sep.  16,  1991. 

Price  Range  -  TTK 


Year  High  Low  Year  High  Low 

1991 .  $1.60  $0.55  1989 .  $0.61  $0.20 

1990 .  2.35  0.08 


Capital  Stock  Changes  -  During  fiscal  1991,  issued 
1,281,850  shs.  for  $760,449  cash. 

Long-Term  Debt 

At  July  31, 1991,  o/s  long-term  debt  consisted  of  a  $73,084 
non-interest  bearing  loan  payable  due  August  1995. 

Wholly  Owned  Subsidiaries  -  Delta  Transportation 
Products  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(118) 

Net  income . 

(1,051) 

n.a. 

(255) 

Cash  and  equivalent . 

78 

129 

Current  assets . 

111 

135 

Fixed  assets,  net . 

30 

13 

Total  assets . 

142 

-47 

266 

Current  liabilities . 

106 

13 

Long-term  debt,  net . 

73 

Shareholders’  equity . 

(37) 

253 

Cash  flow . 

(927) 

.... 

Cash  from  oper.  activ . 

(861) 

n.a. 

.... 

Net  cash  position . 

78 

n.a. 

$ 

. . . . 

Earnings  per  Common  sh. ... 

(0.23) 

(0.08) 

% 

Return  on  Equity . 

-973.15 

-229.73 

Return  on  Assets . 

-515.20 

-150.44 

Net  Profit  Margin .  n.a.  n.a. 

For  the  6  months  ended  Jan.  31,  1992,  net  loss  was 
$872,663  compared  with  a  net  loss  of  $175,337  for  the  same 
period  one  year  earlier;  operating  revenue  was  $49,259. 
There  was  no  operating  revenue  in  the  previous  year. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  (1,051)  (0.23) 

1990 .  (255)  (0.08) 

1989 .  (151)  (0.08) 

1988! .  .  ...  (133)  (0.08) 


NOTE:  !11  months  ended  Jul  31  1988. 

Auditors  -  Smith  Flynn  &  Staley,  C.A.,  Burnaby,  British 
Columbia. 

Tuckahoe  Financial  Corporation  T.117 

Head  Office  -  5114,  40  King  St.  W.,  P.O.  Box  203,  Scotia 
Plaza,  Toronto,  Ontario  M5H  3Y2  Telephone  -  (416) 
360-4115  Fax  -  (416)  360-6924  Transfer  Agent  -  The  R-M 
Trust  Company,  Toronto.  CUSIP  -  89860H  Listed  -  TUK: 
TSE. 

Company  -  (Ont.  1985)  Directly  and  through  subsids.,  the 
company’s  principal  activity  is  the  management  of  financial 
assets  for  its  own  account  and  for  the  accounts  of  others. 
Corporate  assets  and  assets  under  administration,  consist¬ 
ing  of  invest,  and  equipment  leasing  portfolios  and  related 
assets,  reached  $372,000,000  as  at  March  31,  1990. 
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Tuckahoe  Leasing  Inc.  -  The  company  acts  as  a  lease 
broker  for  a  wide  range  of  assets,  including  office  products 
such  as  computer  hardware,  photocopiers,  facsimile 
machines  and  telephone  systems. 

In  March  1991,  Tuckahoe  Financial  sold  its  equipment 
leasing  porfolio  for  $26,500,000. 

The  Merchant  Trust  Company  -  The  company  was 
acquired  on  June  29,  1989  from  Empire  Company  Limited  of 
Stellartom,  Nova  Scotia.  Merchant  has  a  federal  trust  charter 
and  at  present  operates  primarily  in  Atlantic  Canada. 
Merchant  is  also  licensed  to  do  business  in  Ontario. 

Pacific  National  Financial  Corporation  -  Is  a  diversified 
holding  company  which,  through  its  wholly  owned  operating 
subsids.  is  actively  engaged  in  the  financial  services  industry 
across  Canada  and  in  the  United  States. 

Connor,  Clark  &  Company  Ltd.  -  The  company  was 
founded  in  1977  for  the  purpose  of  managing  discretionary 
invest,  portfolios. 

Money  under  management  exceeds  $700,000,000. 

Halton  Reinsurance  Company  Limited  -  The  head  office 
and  principal  place  of  business  of  the  company  are  located  in 
Hamilton,  Bermuda.  Halton  commenced  operation  in  1985 
and  is  listed  on  the  TSE. 

Halton  currently  reinsures  only  professional  liability  insur¬ 
ance  underwritten  by  members  of  Simcoe  Erie  Group  for 
Canadian  professionals,  primarily  for  chartered  accountants, 
architects  and  engineers  and  also  for  nurses  and 
chiropractors. 

In  addition  to  its  invests,  in  Pacific  National,  Halton  and 
Connor,  Clark,  the  company  has  significant  positions  in  five 
limited  partnerships,  an  invest,  company  and  an  invest, 
portfolio. 

Directors  -  J.  C.  Clark,  chm.  &  CEO;  P.  W.  McDonald, 
managing  dir.;  Mark  Damelin,  sr.  v-p  finance  &  CFO;  Richard 
Sutin,  sec.;  A.  H.  Jeffrey;  Anne  J.  Clark;  J.  M.  Armitage;  M. 
D.  Smith;  Walter  Morris;  R.  B.  Bell;  R.  E.  Storie;  R.  P.  Dexter; 
D.  R.  Sobey;  K.  J.  Harrison;  Daniel  Wyler. 

Key  Personnel  -  C.  G.  Hopkins,  v-p;  C.  J.  Sadler,  manag¬ 
ing  dir. 

Capital  Stock  -  Authorized  Outstanding! 

Class  A  unlimited  6,001,063  shs. 

Common  1,700  shs.  1,500  shs. 

tAt  March  31,  1990. 

Class  A  -  Participates  equally  with  com.  stock  as  to  pay¬ 
ment  and  distribution  of  divds.  Non-voting. 

Common  -  One  vote  per  share.  Convertible  into  CI.A  shs. 
on  a  1-for-1  basis. 

Price  Range  -  TUK.A 


Year  High  Low  Year  High  Low 

1991 .  $4.50  $3.50  1989 .  $8.00  $3.75 

1990 .  6.38  3.35  1988 .  4.30  3.25 


Capital  Stock  Changes  -  In  1991 ,  the  company  converted 
$8,800,000  of  9  1/4%  debentures  into  2,100,000  CI.A  non¬ 
voting  shs.  at  $4.25  per  sh. 

On  Sept.  27,  1991,  the  CI.A  non-voting  shs.  were  removed 
from  the  trading  list  of  the  ME,  at  the  request  of  the  company. 

Dividends  -  CI.A  &  Com.  -  Present  rate  of  120  per  sh.  p.a. 
payable  quarterly  was  established  with  divd.  of  30  per  sh. 
paid  Aug.  31,  1987.  Previous  rate  of  80  per  sh.  p.a.  was 
established  with  20  per  sh.  divd.  paid  on  Nov.  25, 1985.  Extra 
divd.  of  10  per  sh.  was  paid  Feb.  27,  1987. 


Long-Term  Debt 


O/s  at  March  31: 

1990 

1989 

$000 

Bank  indebtedness . 

933 

Term  loans; 

Prime+K2%  due  1994 . 

12 

12 

11.8%,  due  1990 . 

10,000 

Acceptance  due  1990 . 

35,900 

38,800 

Subord.  debentures: 

8%,  due  1990 . 

11,965 

12,000 

9)4%,  due  1991 . 

8,949 

9,403 

9%%,  due  1992  . 

250 

250 

9%%,  due  1992  . 

63 

125 

10%,  due  1994 . 

7,714 

10%,  due  1994 . 

7,714 

72,567 

70,590 

Wholly  Owned  Subsidiaries 

Merchant  Financial  Services  Limited. 
The  Merchant  Trust  Company. 
Tuckahoe  Alliance  Limited. 

Tuckahoe  Associates  Limited. 
Tuckahoe  Investments  (Barbados)  Ltd. 
Tuckahoe  Investments  Limited. 

Tuckahoe  Investments  Limited  holds: 


25%  int.  in  Connor,  Clark  &  Company  Ltd.; 

25%  int.  in  Pacific  National  Financial  Corporation. 

Subsidiaries 

Tuckahoe  Leasing  Inc.  (85%  int.). 

Investments 


Halton  Reinsurance  Company  Limited  (30%  int.). 
Tuckahoe  Maritime  Ltd.  (14%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  March 

1990 

1989 

31: 

$000  %Chg 

$000 

Operating  revenue . 

22,679 

+22 

18,561 

Net  income  before  ext . 

2,340 

+3 

2,264 

Extraordinary  items . 

830 

Net  income . 

2,340 

-24 

3,094 

Investments . 

53.603 

27,501 

Fixed  assets,  net . 

1,216 

894 

Total  assets . 

164,332 

+52 

108,046 

Debt . 

72,567 

70,590 

Shareholders'  equity . 

23,095 

20,593 

Cash  flow . 

2,852 

4,081 

Cash  from  oper.  activ . 

8,382 

+85 

$ 

4,536 

Earnings  per  Class  A  sh.: 

On  net  income,  bef.  ext.... 

0.40 

0.39 

On  net  income . 

0.40 

0.53 

- % - 

Return  on  Equity .  10.71  21.93 

Return  on  Assets .  1.72  4.19 

Net  Profit  Margin .  10.32  12.20 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$1,584,000  or  150  per  sh.  compared  with  $1,049,000  or  160 
per  sh.  for  the  same  period  one  year  earlier;  revenue 
decreased  to  $15,133,000  from  $21,556,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Tudor  Corporation  Ltd.  1118 

Head  Office  -  2929  -  15th  St.  N.E.,  Calgary,  Alberta 
T2E  7L8  Telephone  -  (403)  250-7225  Fax  -  (403)  291-5146 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto,  Calgary, 
and  Vancouver.  CUSIP  -  898901  Listed  -  TDR:  TSE. 

Company  -  (Alta.  1983)  Holds  oil  and  gas  interests  in 
Alberta  and  the  U.S.,  including  100%  net  revenue  int.  in  var¬ 
ious  oil  and  gas  wells  in  Colorado. 

Also  engaged  in  manufacturing  and  distributing  "Mermaid" 
exotic  fish  leathers,  and  the  “Universal  Skate  Sharpener", 
an  automatic  skate  sharpening  machine.  At  June  30,  1991, 
company-owned  skate  sharpening  machines  were  in  1 ,275 
locations. 

Directors  -  Lionel  Conn,  pres.;  Louis  Belzberg,  Calgary;  P. 
S.  Pratt,  Burlington,  Ont.;  Richard  Brouilliard,  Val  D'or,  Que. 
Key  Personnel  -  June-Marie  M.  Body,  sec.-treas. 

Capital  Stock  -  Authorized  Outstanding! 

Common  250,000,000  shs.  14,021,800  shs. 

!  At  June  30,  1991;  4,858,138  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 


Year 

High 

Price  Range  -  TDR 

Low  Year 

High 

Low 

1991 . 

$0.34 

$0.16 

1989 . 

$0.95 

$0.30 

1990 . 

0.83 

0.25 

1988 . 

2.15 

0.65 

Long-Term  Debt 

At  June  30,  1991,  o/s  long-term  debt  totaled  $1,879,450, 
including  current  portion  of  $538,299,  and  consisted  of  a 
10.68%  bank  loan  of  $200,887;  a  12%  loan  of  $723,955;  and 
a  12%  loan  of  $954,608,  due  to  January  1998. 

Wholly  Owned  Subsidiaries  -  Mermaid  Leather 
International  Limited;  Tudex  Petroleums  Inc.;  Universal 
Skate  Sharpeners  Ltd. 


SURVEY  OF  INDUSTRIALS  1992 
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Fiscal  years  ended  June  30; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,873 

+17 

2,446 

Write-downs . 

(3,200) 

Net  income . 

(3,892) 

n.a. 

(1,279) 

Cash  and  equivalent . 

407 

374 

Current  assets . 

636 

596 

Long-term  investments . 

1 

1 

Fixed  assets,  net . 

15,182 

19,646 

Total  assets . 

15,820 

-22 

20,243 

Current  liabilities . 

1,161 

1,146 

Long-term  debt,  net . 

1,341 

1,867 

Shareholders’  equity . 

13,315 

17,207 

Cash  flow . 

617 

140 

Cash  from  oper.  activ . 

594 

+52 

392 

Net  cash  position . 

312 

+  1 

-  $  -  - 

308 

Earnings  per  Common  sh. ... 

(0.28) 

(0.09) 

% 

Return  on  Equity . 

-25.50 

-14.82 

Return  on  Assets . 

-21.58 

-12.62 

Net  Profit  Margin . 

-135.47 

-52.29 

For  the  6  months  ended  Dec.  31,  1991,  net  loss  was 
$449,649,  or  30  per  sh.,  compared  with  a  net  loss  of 
$226,901,  or  20  per  sh.,  for  the  corresponding  year-earlier 
period.  Operating  revenue  decreased  to  $1,227,175  from 
$1,525,517. 

Auditors  -  Price  Waterhouse,  C.A.,  Calgary,  Alberta. 


Tulloch  Resources  Inc.  1119 

Head  Office  -  13,  8635  Young  Road  South,  Chilliwack, 
British  Columbia  Telephone  -  (604)  682-0414  Transfer 
Agent  -  Guardian  Estates  &  Agencies  Ltd.,  Vancouver. 
CUSIP  -  89941 D  Listed  -  TLH:  VSE. 

Company  -  (B.C.  1984)  Holds  5%  working  int.  in  3  wells  on 
the  Leedale  oil  and  gas  prospect  in  Alberta.  In  November 
1990,  agreed  to  acquire  100%  int.  in  Eyetel 
Communications  Inc.,  a  private  B.C.  promoter  and  mar¬ 
keter  of  video-telecommunications  equipment  including 
videotelephones,  in  exchange  for  900,000  company  shs. 

In  May  1992,  proposed  a  name  change  to  Eyetel 
Technologies  Inc. 

Directors  -  Donald  Williams,  president;  Herbert  Nickel; 
Robert  Calis;  Edilberto  Pozon;  Robert  Wang. 

Key  Personnel  -  Patrick  Baker,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,002,823  shs. 

tAt  May  8,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Donald  J.  Williams  held  1,267,153 
com.  shs.  (42.19%  int.)  and  Lineham  Logging  Ltd.  (60% 
owned  by  D.  J.  Williams,  20%  owned  by  Jerry  Packard  and 
10%  owned  by  Verne  Wells  and  Herbert  Nickel)  beneficially 
held  344,770  com.  shs.  (11.48%  int.)  at  May  8,  1991. 


Price  Range  -  TLH 


Year  High  Low 

Year 

High 

Low 

1991 .  $1.05  $0.25 

1989 . 

$0.45 

$0.14 

1990 .  1.40  0.25 

1988 . 

0.50 

0.20 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 : 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

.... 

n.a. 

1 

Net  income . 

(292) 

n.a. 

(201) 

Cash  and  equivalent . 

4 

155 

Current  assets . 

201 

155 

Fixed  assets,  net . 

5 

Total  assets . 

206 

+33 

155 

Current  liabilities . 

111 

6 

Shareholders’  equity . 

95 

149 

Cash  flow . 

(291) 

(31) 

Cash  from  oper.  activ . 

(383) 

n.a. 

(26) 

Net  cash  position . 

4 

-97 

$ 

155 

Earnings  per  Common  sh. ... 

(0.13) 

% 

(0.10) 

Return  on  Equity . 

-239.34 

-194.20 

Return  on  Assets . 

-161.77 

-218.48 

Net  Profit  Margin . 

n.a. 

Auditors  -  Cinnamon  Jang  Willoughby  &  Co.,  C.A., 

Burnaby,  British  Columbia. 


Twin  Tires  Systems  Inc.  T.120 

Head  Office  -  1600  Prince  Street,  Unit  112,  Alexandria, 
Virginia  USA  22314-2836  Telephone  -  (703)  836-1555 
Transfer  Agent  -  R-M  Trust  Company,  Vancouver.  CUSIP  - 
901 71 N  Listed  -  TTW:  VSE. 

Company  -  (B.C.  1980)  Holds  rights  to  manufacture  and 
market  a  specially  designed  automobile  wheel,  the  “JJD 
Wheel  System",  to  distributors  in  Canada,  the  U.S.,  Puerto 
Rico  and  the  Virgin  Islands. 

Directors  -  David  McCulloch,  pres.  &  CEO,  Toronto;  B.  E. 
Boisselle,  sec.,  Vancouver;  Milt  Brown,  Reno,  Nev;  Gordon 
McCulloch,  Halifax;  Nestor  Ewanek,  Calgary;  Jean  Lanthier, 
Montreal. 


Capital  Stock  -  Authorized  Outstanding-) 

Common  25,000,000  shs.  7,700,727  shs. 

fAt  June  30,  1991;  3,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  TTW 

Year  High  Low  Year  High  Low 

1991 .  $4.10  $0.55  1989 .  $4.45  $2.00 

1990 .  5.25  1.90  1988 . 

Consolidations:  1-for-5  in  1989 


Wholly  Owned  Subsidiaries  -  Twin  Tires  &  Wheels  Inc.; 
Twin  Tires  International  Inc. 

Financial  Statistics  -  For  the  6  months  ended  June  30, 
1991,  net  loss  was  US$355,976  or  50  per  sh.  compared  with 
a  net  loss  of  US$547,633  or  130  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  decreased  to  US$4,223 
from  US$33,695.  At  June  30,  1991,  current  assets  were 
US$642,945  and  current  liabilities  were  US$925,695;  total 
assets  were  US$745,297  and  shareholders’  deficiency  was 
US$180,398. 

Auditors  -  (USA)  Ernst  &  Young,  C.A.,  Dallas,  Texas. 

20th  Century  Energy  Corp.  1121 

Head  Office  -  106-A  Pembroke  St.,  Toronto,  Ontario 
M5A  2N8  Telephone  -  (416)  927-8526  Fax  -  (416)  927-1673 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  901200 

Company  -  No  recent  report.  Engaged  in  biotechnology 
and  the  research  and  development  of  haemoglobin-based 
blood  substitutes.  Previously  engaged  in  resource  explor. 
and  development. 

Through  subsid.,  proposed  to  acquire  the  rights  and 
licence  for  a  blood  substitute,  Dextran-Haemoglobin,  and  the 
rights  to  research  work  in  the  cloning  of  haemoglobin. 

Delisted  from  VSE,  March  4,  1992. 

D.  J.  Fry,  pres.,  Toronto. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  17,665,029  shs. 

tAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  International  Haemoglobin 
Technologies  Ltd.;  1984  VG-1  Corp. 

Typhon  Industries  Limited  T.122 

Head  Office  -  3rd  Floor,  49  Wellington  St.  E.,  Toronto, 
Ontario  M5E  1C9  Telephone  -  (416)  863-6255  Transfer 
Agent  -  The  R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1983)  Holds  50%  int.  in  Diversified 
Store  Fixtures  Inc.  (DSF)  which  manufactures  custom  dis¬ 
play  cases  for  major  department  stores.  In  January  1991, 
DSF  was  placed  into  receivership  by  its  bank.  Typhon 
Industries  still  exists  but  does  not  operate. 

Name  changed  from  Typhon  Resources  Corp.,  Jan.  19, 
1990. 

Directors  -  V.  T.  Franzke,  pres.;  Robert  Montgomery,  v-p; 
David  Austin. 

Key  Personnel  -  J.  T.  Morrow,  sec. 

Investments  -  Diversified  Store  Fixtures  Inc.  (50%  int.). 
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U-Pak  Shipping  Containers  Inc.  U.1 

Head  Office  -  1333  -  9th  Ave.  S.W.,  Calgary,  Alberta 
T3C  0H9  Telephone  -  (403)  233-8725  Fax  -  (403)  233-0019 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  - 
902919  Listed  -  UPC:  ASE. 

Company  -  (Alta.  1987)  Provides  long  distance  moving 
services  to  private  and  commercial  users. 

Name  changed  from  U-Pak  Shipping  Systems  Inc.,  April 
18,  1991;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  J.  J.  Giuffre,  pres.;  Everett  Koeller,  v-p;  R.  G. 
Cormie,  sec.;  Frank  Altin;  Doug  Hughesman;  Martin  Giuffre; 
Murray  Mikelborough. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,628,052  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  UPC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.45 

$0.18 

1989 . 

$0.24 

$0.12 

1990 . 

0.45 

0.15 

1988 . 

0.45 

0.18 

Consolidations'.  1-for-3  in  1991 
Wholly  Owned  Subsidiaries  -  U-Pak  Shipping  &  Moving 
Containers  Inc. 


UAP  Inc.  U.2 


REVIEW  AND  OUTLOOK 

“While  most  sectors  in  Canada  were  hit  hard  by  the  recession  during  fiscal  1991,  it  is  encouraging  to  be  able  to  report 
to  our  shareholders  that  UAP  Inc.  has  recorded  a  relatively  steady  performance  and  a  solid  financial  position. 

We  would  have  preferred  to  announce  an  increase  in  earnings  instead  of  relative  stability,  but  given  the  prevailing  eco¬ 
nomic  and  industrial  conditions  we  are  satisfied  with  our  performance,  which  is  the  result  of  tight  management  and  mar¬ 
keting  programs  centred  on  building  customer  loyalty. 

UAP  achieved  several  commercial  and  financial  objectives  in  1991.  These  initiatives  and  accomplishments  should  help 
to  consolidate  UAP's  positioning  and  enable  the  Company  to  take  advantage  of  the  best  opportunities  that  arise  in  the 
future. 

The  expansion  of  the  national  network  continued  this  year  with  the  acquisition  of  Auto  Marine  Electric  Ltd.  from 
Vancouver  and  of  thirteen  outlets  within  the  context  of  our  UAP/NAPA  Partnership  in  Western  Canada.  Nine  of  the  outlets 
joined  the  network  under  the  UAP/NAPA  banner  and  four  others  were  acquired  from  Hutton's  Company  through  Auto 
Marine  Electric.  Auto  Marine  now  has  a  chain  of  51  outlets  located  mainly  in  British  Columbia,  thus  strengthening  UAP's 
presence  in  B.C.,  where  we  expect  to  see  particularly  active  growth  in  coming  years. 

A  solid  marketing  advance  was  made  in  Newfoundland,  with  five  associates  joining  the  UAP/NAPA  network,  thus 
enabling  us  to  gain  a  solid  foothold  with  an  excellent  customer  base  in  this  market  which  is  not  easy  to  penetrate. 

The  successful  merger  of  the  UAP  and  NAPA  distribution  centres  in  Calgary  this  year  was  a  major  step  in  a  master  plan 
for  the  integration  of  the  two  organizations.  This  plan  involved  various  other  aspects  of  the  two  operations,  notably  human 
resources,  product  lines,  pricing,  and  information  and  accounting  systems. 

The  UAP/NAPA  private  brand  was  extended  to  the  full  UAP  wholesale  network  in  1991.  As  well  as  being  an  exclusive 
trademark  in  Western  Canada,  UAP/NAPA  is  also  a  new  private  brand  that  we  launched  at  the  beginning  of  the  year,  not 
intended  for  all  products  sold  by  UAP  but  rather  for  certain  product  lines  marketed  throughout  our  network. 

The  refinancing  of  $40  million  of  short  and  long-term  debt  under  flexible  and  attractive  conditions,  at  very  competitive 
rates  with  no  collateral  security  has  helped  to  strengthen  the  balance  sheet. 

The  introduction  of  the  new  ULTRAPRO  tools  exclusive  trademark  was  a  real  success  in  1 991 .  We  signed  manufacturing 
contracts  under  the  ULTRAPRO  exclusive  trademark  with  foreign  companies;  this  step  was  beneficial  for  our  customers, 
who  indicated  their  general  appreciation  for  the  very  competitive  prices  and  the  quality  of  the  products. 

The  partnership  program  with  entrepreneurs  who  distribute  motor  vehicle  parts  that  we  began  to  explore  last  year  is 
gradually  becoming  a  reality,  with  one  partner  in  Ontario,  one  in  Quebec,  and  one  in  Western  Canada.  Under  our  partner¬ 
ship  formula,  the  candidate  who  meets  our  criteria  for  dynamism,  leadership  and  knowledge  of  UAP's  market  acquires  a 
business  in  equal  partnership  with  the  Company;  subsequently,  UAP's  progressive  withdrawal  allows  the  entrepreneur  to 
become  sole  owner  of  the  business." 

Jean  Douville,  President  and  Chief  Executive  Officer 


Head  Office  -  7025  Ontario  St.  E.,  Montreal,  Quebec 
H1N  2B3  Telephone  -  (514)  256-5031  Fax  -  (514)  256-8469 
Transfer  Agent  -  Class  A  -  General  Trust  of  Canada, 
Toronto  and  Montreal;  Class  B  -  The  company.  CUSIP  - 
902558  Listed  -  UAP:  TSE,  ME  FP  500  Revenue  Ranking 
•  Top  500:206.  Employees  -  3200  in  Dec.  1991 


Company  -  (Que.  1961)  Directly  and  through  subsids., 
imports,  sells  and  distributes  wholesale  parts  and  accesso¬ 
ries  for  automobiles,  heavy  duty  trucks  and  specialized 
worksite  equipment.  Operates  machine  shops  for  recondi¬ 
tioning  engines,  mechanical  and  electrical  systems,  as  well 
as  injection  systems  for  diesel  motors.  Also  distributes  and 
installs  specialized  products  for  heavy  duty  vehicles. 
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The  company's  network  of  UAP  and  UAP/NAPA  corp. 
wholesalers  totaled  172  outlets  at  Dec.  31, 1991.  UAP  whole¬ 
salers  are  supplied  with  auto  parts  and  tools  for  sale  to 
garage  owners  and  bodywork  and  repair  shop  owners,  auto¬ 
mobile  dealers,  truck  fleet  operators  and  heavy  equipment 
dealers  through  13  distribution  centres  and  18  Industrial 
Division  centres.  The  distribution  network  includes  409  UAP/ 
NAPA  associates,  26  Automax  associates  and  565  Autopro 
dealers.  During  1991,  13  new  outlets  were  added  to  the  com¬ 
pany's  Canadian  network. 

UAP  also  operates  the  AUTOPRO  distribution  program, 
designed  for  the  approx.  565  participating  service  station 
operators  and  repair  specialists  of  exhaust  systems,  shock 
absorbers  and  brakes. 

On  Jan.  4,  1991,  UAP/NAPA  Automotive  Western 
Partnership,  a  partnership  51%  controlled  by  the  company, 
acquired  Auto  Marine  Electric  Ltd.,  a  Vancouver-based  dis¬ 
tribution  company  which  sells  industrial,  automotive  and 
automotive  electrical  products.  At  Dec.  31,  1991,  Auto 
Marine  Electric  operated  51  sales  outlets  (including  28  repair 
shops)  in  B.C.,  Alberta  and  the  Yukon. 

Directors  -  Claude  Ducharme,  chm.,  Montreal;  Alain 
Prefontaine,  vice-chm.,  Verdun,  Que.;  Jean  Douville,  pres.  & 
CEO;  Marc  Prefontaine,  sr.  v-p;  J.  B.  Ellis;  Maurice  Jodoin;  R. 
R.  Pinard,  Montreal;  Odette  P.  Forcier;  L.  L.  Prince. 

Key  Personnel  -  G.-A.  Cadieux,  sr.  v-p;  Faust  Alferez,  v-p 
Industrial  &  Wholesalers  Divisions;  Carman  Bennett,  v-p 
Distribution  Centres;  Marcel  Dionne,  v-p  Purchasing  & 
Marketing;  J.-M.  Goyet,  v-p  human  resources;  Robert  Martin, 
v-p  finance  &  secretary. 

Capital  Stock  - 
1st  Pref. 

2nd  Pref. 

Class  A 
Class  B 

t  At  Dec.  31,  1991 

First  Preferred  -  Rank  prior  to  all  other  classes  of  shares 
for  payment  of  divds.  and  repayment  of  capital.  Non-voting. 
Issuable  in  series. 

Second  Preferred  -  Rank  prior  to  class  A  and  B  shares  for 
payment  of  divds.  and  repayment  of  capital.  Non-voting. 
Issuable  in  series. 

Class  A  -  Restricted  voting  shares  In  liquidation,  etc., 
class  A  shares  entitled  to  accrued  divds.  and  then  share 
equally  share-for-share  with  class  B  shares.  One  vote  per 
share  except  for  the  election  of  20%  of  the  directors  when 
entitled  to  ten  votes  per  share.  Convertible  into  class  B 
shares  in  the  event  of  certain  offers  to  purchase  class  B 
shares  are  made. 

Class  B  -  One  vote  per  share  except  for  the  election  of 
80%  of  the  directors  when  entitled  to  ten  votes  per  share. 
Convertible  into  class  A  shares. 

Options  -  At  Dec.  31,  1991,  options  were  outstanding  to 
purchase  up  to  328,000  class  A  shares  at  an  average  price 
of  $12.97  per  share  at  various  dates  up  to  1993. 

Major  Shareholders  -  The  Prefontaine  family  held 
487,416  class  A  shares  (6.4%)  and  1 ,850,993  class  B  shares 
(98.1%);  and  Genuine  Parts  Company  Ltd.  held  1,876,692 
class  A  shares  (25%)  at  March  20,  1992. 

Price  Range  -  UAP.A 

Year  High  Low  Year  High  Low 

1991 .  $18.25  $15.25  1989 .  $18.75  $14.00 

1990 .  18.88  13.75  1988 .  14.75  12.00 

Capital  Stock  Changes  -  In  1991 , 3,000  class  A  restricted 
voting  shares  were  issued  upon  exercise  of  options  for  cash 
consideration  of  $32,250. 

Dividends  -  Class  A  Restricted  Voting  -  Entitled  to  fixed 
cumulative  preferential  divds.  of  12.5  cents  per  share  per 
annum  payable  quarterly  (adjusted  for  stock  splits  in  1984 
and  1987).  After  a  non-cumulative  divd.  of  6.25  cents  per 
class  B  share  has  been  paid,  the  class  A  and  class  B  shares 
participate  equally  in  further  divds. 

The  present  rate  of  46  cents  per  share  per  annum  was 
established  with  quarterly  payment  of  11.5  cents  per  share 
paid  on  Mar.  15,  1990.  Previously,  quarterly  divds.  of  10 
cents  per  share  were  paid  from  Sept.  15,  1987  (first  following 
2-for-1  stock  split  on  June  23,  1987)  to  Dec.  15,  1989, 
inclusive. 

Class  B  -  Entitled  to  fixed  non-cumulative  divd.  of  6.25 
cents  per  share  per  annum  payable  quarterly  (adjusted  for 
stock  splits  in  1984  and  1987).  After  fixed  divds.  on  the  class 
A  and  class  B  shares  are  paid,  participates  equally  with  class 
A  shares  in  further  divds.  Privately  held,  therefore  divds.  paid 
not  publicly  reported. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Revolving  loanf .  $40,000,000 

Purchase  price  balances! .  493,000 

Capital  lease  obligs> .  2,946,000 

Other .  61,000 


43,500,000 

Less:  Current  portion .  1,297,000 


42,203,000 

t  Converted  into  bankers'  acceptances  payable  to  1994. 
t  Interest  rate  up  to  10%,  payable  to  2005. 

♦  Interest  from  1014%  to  13)6%  maturing  to  1997. 

Wholly  Owned  Subsidiaries 

Garanat  Inc.,  Montreal,  Que. 

Knight  Rebuilding  Inc.,  Montreal,  Que 
Terrebonne  Automotive  Ltd.,  Montreal,  Que. 

UAPRO  Inc.,  Montreal,  Que. 

Subsidiaries 

UAP/NAPA  Automotive  Western  Partnership  (51%  int.) 
-  Montreal,  Que. 

UAP/NAPA  Automotive  Western  Partnership  holds: 

100%  int.  in  391728  B.C.  Limited. 

Investments 

Centre  de  culasses  du  Quebec  Inc.  (50%  int.)  -  Montreal, 
Que. 

MTC  Suspension  Inc.  (50%  int.)  -  Montreal,  Que. 
386453  Ontario  Limited  (50%  int.)  -  Montreal,  Que. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

455,391 

+10 

412,761 

Net  income . 

9,560 

-6 

10,126 

Cash  and  equivalent . 

2,404 

4,819 

Current  assets . 

202,801 

183,045 

Long-term  investments . 

1,878 

3,128 

Fixed  assets,  net . 

59,323 

52,375 

Intangibles . 

4,368 

2,101 

Total  assets . 

271,042 

+12 

242,721 

Current  liabilities . 

53,338 

64,309 

Long-term  debt,  net . 

42,203 

18,757 

Shareholders'  equity . 

143,572 

138,179 

Cash  flow . 

18,947 

17,699 

Cash  from  oper.  activ . 

34,933 

+489 

5,930 

Net  cash  position . 

(6,704) 

n.a. 

$ 

(26,896) 

Earnings  per  CI.A  &  B  sh . 

1.03 

-% 

1.09 

Return  on  Equity . 

6.79 

7.49 

Return  on  Assets . 

3.72 

4.23 

Net  Profit  Margin . 

2.44 

2.77 

For  the  three  months  ended 

Mar.  31, 

1992, 

net  income 

jumped  to  $586,000  or  seven  cents  per  share  from  $115,000 
or  two  cents  per  share  for  the  corresponding  year-earlier 
quarter.  Revenue  fell  slightly  to  $102,932,000  from 
$103,107,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  CI.A  &  B  sh. 

-  $000 -  $ 

1991  .  455,391  9,560  1.03 

1990 .  412,761  10,126  1.09 

1989 .  407,789  13,011  1.40 

1988 .  354,909  9,078  1.22 

1987 .  322,947  8,032  1.21 


U.R.  Flowers  Corporation  U.3 

Head  Office  -  770,  1130  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4A4  Telephone  -  (604)  685-4758 
Transfer  Agent  -  Guardian  Estates  &  Agencies  Ltd., 
Vancouver.  CUSIP  -  90322L  Listed  -  URF:  VSE. 

Company  -  (B.C.  1983)  Plans  to  act  as  a  franchisor  to  the 
retail  flower  industry.  A  pilot  florist  shop  located  in  the  Bentall 
Centre  in  Vancouver  was  opened  in  early  1992.  The  compa¬ 
ny's  U.S.  wholly  owned  subsid.  has  been  incorporated  under 
the  name  URF  Franchising  Systems  Inc. 

Name  changed  from  Celtic  Resources  Ltd.,  effective  Feb. 
11,  1992. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

nil 

7,499,620  shs. 
1,886,840  shs. 
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Directors  -  Michelle  Walsh,  chm.;  Robert  Gappa,  pres.  & 
CEO;  Al  Smith,  v-p  &  CFO;  R.  L.  Cooper;  Frank  Montano. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Common  10,000,000  shs.  3,363,167  shs.  n.p.v. 

t  At  Feb.  11,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  URF 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.07  1989 .  $0.38  $0.08 

1990 .  0.20  0.09  1988 . 

Wholly  Owned  Subsidiaries  -  URF  Franchising  Systems 
Inc. 


USX  Corporation  U.4 

Head  Office  -  600  Grant  St.,  Pittsburgh,  Pennsylvania 
USA  15219  Telephone  -  (412)  433-1121  Transfer  Agent  - 
The  company  at  its  head  office  in  Pittsburgh.  CUSIP  - 
902905  Listed  -  MRO:  ME. 


Company  -  (Delaware  1901)  Conducts  business  in  the  fol¬ 
lowing  segments: 

Energy  -  Through  wholly  owned  Marathon  Oil  Company, 
explores  for  and  produces  crude  oil  and  natural  gas;  owns 
and  operates  13,000  miles  of  pipelines;  operates  five  refiner¬ 
ies  in  the  United  States  with  combined  throughput  of  567,000 
bbl.  per  day;  and  markets  crude  oil,  gasoline  and  other  petro¬ 
leum  products. 

Steel  -  Through  US  Steel  div. ,  produces  and  markets  a 
wide  range  of  steel  mill  products,  coke  and  taconite  pellets 
from  seven  plants  in  the  central  U.S. 

Diversified  Businesses  -  Through  the  U.S.  Diversified 
Group  div.,  manages  mineral  resources  and  real  estate,  pro¬ 
vides  engineering  and  consulting  services  and  technology 
licensing,  distributes  and  erects  fencing  products,  produces 
agricultural  chemicals,  provides  leasing  and  financing  ser¬ 
vices,  and  is  involved  in  the  domestic  and  international  min¬ 
ing  of  iron,  coal,  limestone  and  phosphate. 

In  May  1991,  the  stock  was  split  into  two  securities  repre¬ 
senting  the  steel  and  energy  divs.  Shareholders  received  Vs 
of  one  share  of  USX  -  U.S.  Steel  Group,  which  reflected  the 
steel  operations  and  diversified  business,  for  each  USX 
share  held,  following  which  USX  Corporation  shares 
(“MRO")  represent  the  USX  Marathon  Group  business. 

On  April  10,  1992,  the  Steel  Group  div.  closed  the  South 
Works  plant  in  Chicago. 


Directors  -  C.  A.  Corry,  chm.  &  CEO;  T.  C.  Graham,  v-chm. 
steel  &  diversified;  V.  G.  Beghini,  v-chm.  energy;  J.  H.  Filer; 
N.  A.  Armstrong;  D.  C.  Garrett  Jr.;  P.  E.  Lego;  D.  M.  Roderick; 
Mark  Shepherd  Jr.;  J.  F.  McGillicuddy;  J.  R.  Richman;  J.  A.  D. 
Geier;  D.  C.  Jones;  C.  R.  Lee. 

Key  Personnel  -  R.  D.  Cooley,  sr.  v-p  &  comptroller;  R.  M. 
Hays,  sec.  &  asst.  gen.  counsel;  R.  M.  Hernandez,  sr.  v-p 
finance  &  treas.;  L.  A  Valli,  sr.  v-p  employee  relations;  D.  B. 
King,  gen.  counsel. 


Capital  Stock  • 
Preferred 
Adjustable 
Common 
Marathon  Stock 
Steel  Stock 


Authorized 
40,000,000  shs. 


550,000,000  shs. 
200,000,000  shs. 


Outstanding! 

2,161,770  shs. 

256,708,191  shs. 
51,182,677  shs. 


!At  Sept.  30,  1991. 


Adjustable  rate  cumulative  Preferred  -  Redeemable  at 
company's  option  at  US$51.50  per  sh.  until  Sept.  30,  1992, 
and  thereafter  at  $50  per  sh. 


Common  -  One  vote  per  share. 


Major  Shareholders  -  The  Icahn  Group  held  approx. 
13.3%  int  at  April  10,  1991. 

Price  Range  -  MRO 

Year  High  Low  Year  High  Low 

1991 ...  ...  1990 


Dividends  -  Adjustable  rate  cumulative  pref.  -  Divd. 
rates  vary  within  a  range  of  7.5%  to  15.75%  p.a.  based  on  a 
formula  of  various  U.S.  treasury  security  rates  In  1990,  divd. 
rates  on  an  annualized  basis  ranged  from  8.65%  to  9.7%  and 
total  divds.  paid  were  US$11,000,000. 


Long-Term  Debt 

O/s  at  Dec.  31; 

Revolving  credit . 

Commercial  paper . 

Senior  notes . 

Intermed.  term  notes . 

Notes  payable . 

Foreign  curr.  obligs . 

Zero  coupon  conv.  debs . 

Convert,  subord.  debs . 

Indust.  &  environ,  bonds . 

Other . 

Subsidiary  debt . 


1990 

US$ 

1,500,000 

174,000 

494,000 

298,000 

71,000 

210,000 

298,000 

452,000 

493,000 

169,000 

1,447,000 


5,606,000 


Less:  unamort.  discount .  79,000 

5,527,000 

Less:  current  portion .  197,000 


5,330,000 


Wholly  Owned  Subsidiaries  -  Marathon  Oil  Company; 
U.S.  Steel  Mining  Co.,  Inc.;  USX  Credit;  USX  Engineers  and 
Consultants,  Inc.;  USX  Realty  Development;  United  States 
Steel  International,  Inc. 

Investments  -  CLAM  Petroleum  Company  (50%  int.); 
Delta  Tubular  Processing  (50%  int.);  Feralloy  Processing 
Company  (49%  int.);  LOCAP  INC.  (37%  int.);  LOOP  INC. 
(32%  int.);  National-Oilwell  (50%  int.);  Ozark  Gas 
Transmission  System  (25%  int.);  PRO-TEC  Coating 
Company  (50%  int.);  Red  River  Pipeline  (25%  int.);  Transtar 
Inc.  (44%  int  );  USS-POSCO  Industries  (50%  int.);  USS/ 
Kobe  Steel  Company  (50%  int  );  Worthington  Specialty 
Processing  (50%  int.);  Zuari  Agro  Chemicals  Ltd.  (36%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

US$ 

USS 

000,000  %Chg 

000,000 

Operating  revenue . 

20,659  +10 

18,717 

Net  income . 

818  -15 

965 

Cash  and  equivalent . 

263 

786 

Current  assets . 

3,653 

3,551 

Fixed  assets,  net . 

11,584 

11,995 

Total  assets . 

17,268  -1 

17,500 

Current  liabilities . 

3,302 

3,278 

Long-term  debt,  net . 

5,330 

5,741 

Shareholders'  equity . 

5,869 

5,737 

Cash  flow . 

2,243 

1,757 

Cash  from  oper.  activ . 

1,655  -33 

2,470 

i  iq$ 

Earnings  per  com  sh . 

3.21 

3.75 

% 

Return  on  Equity . 

14.10 

33.64 

Return  on  Assets . 

4.71 

11.03 

Net  Profit  Margin . 

3.96 

5.16 

For  the  3  months  ended  March  31,  1992,  net  income  was 
US$22,000,000  compared  to  a  net  loss  of  US$237,000,000 
for  the  same  period  one  year  earlier;  operating  revenue 
decreased  to  US$4,106,000,000  from  US$4,524,000,000. 

Auditors  -  (USA)  Price  Waterhouse,  C.A.,  Pittsburgh, 
Pennsylvania. 


Umbertino’s  Restaurants  Inc.  U.5 

Head  Office  -  4305  Dawson  St.,  Burnaby,  British  Columbia 
V5C  4B4  Telephone  -  (604)  294-9414  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  90420H 

Company  -  (B.C.  1983)  Produces  and  markets  pasta  prod¬ 
ucts  and  sauces  in  fast  food  forms  available  for  eat-in,  take¬ 
out,  and  home  delivery  consumption.  Also  markets  pasta  and 
sauce  ingredients  for  home  preparation. 

In  March  1991,  closed  4  locations  and  sold  2  others. 

Delisted  from  VSE,  May  2,  1991. 

In  May  1992,  was  in  the  process  of  winding  down  all 
operations. 


Common  -  Current  rate  is  US$1.40  per  sh.  p.a.  payable  Directors  -  Umberto  Menghi,  chm.,  pres.  &  CEO;  Bud 
quarterly.  Kanke. 
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Capital  Stock  - 

Cl. A  Pref. 

CI.B  Com. 
Common 
t  At  June  30, 


Authorized 
10,000,000  shs. 
10,000,000  shs. 
20,000,000  shs. 
1990. 


Outstandingt 

nil 

nil 

7,872,496  shs. 


Par 

$10 

n.p.v. 

n.p.v. 


CI.A  Pref.  -  Issuable  in  series.  Non-voting. 

CI.B  Com.  -  Non-voting. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  330628  B.C.  Ltd.;  335384 
B.C.  Ltd.;  347297  B.C.  Ltd.;  290480  B.C.  Ltd. 


Uni-Select  Inc.  U.6 

Head  Office  -  170  Blvd.  Industriel,  Boucherville,  Quebec 
J4B  2X3  Telephone  -  (514)  641-2440  Fax  -  (514)  449-4908 
Transfer  Agent  -  Trust  General  du  Canada.  Montreal. 
CUSIP  -  90457D  Listed  -  UNS:  ME.  FP  500  Revenue 
Ranking  -  Top  500:354. 

Company  -  (Que.  1968)  Wholesale  distributer  of  replace¬ 
ment  parts,  equipment  tools  and  accessories  for  the  automo¬ 
tive  aftermarket.  Five  distribution  centres,  located  in  Quebec, 
Montreal,  Toronto,  Calgary  and  Moncton,  supply  a  clientele 
composed  mainly  of  merchant  members  operating  under  dif¬ 
ferent  banners.  At  Dec.  31,  1991,  the  network  supplied  more 
than  500  stores  belonging  to  merchant  members,  operating 
under  three  main  banners:  Uni-Select,  Auto  Plus  and  Auto 
Extra. 

Operates,  as  a  franchisor,  the  Uni  Pro  network  of  exhaust, 
suspension  and  brake  system  installation.  The  franchisees 
sell  directly  to  consumers  and  are  supplied  by  Uni-Select 
merchant  members.  Also  operates  under  the  ProColor  ban¬ 
ner,  a  distribution  network  which  includes  a  training  centre  for 
distributors  specialized  in  body  shop  products. 

Holds  exclusive  rights  to  supply  automotive  parts  to  all 
Goodyear  Canada  service  centres. 


Directors  -  Jean-Louis  Dulac,  chm.,  Amos,  Que.;  Jacques 
Landreville,  pres.  &  CEO;  Jean  Guenette,  exec,  v-p,  fin.  & 
admin.;  Pierre  Bourgeois,  v-p  of  the  board;  Robert  Chevrier; 
Yves  Graton;  Jacques  Laurent;  J.  L.  Maltais;  Andre  Poirier; 
Jacques  Synnott,  Montreal;  Yves  Jacques,  Quebec;  Leo 
Leblanc,  Trois-Rivieres;  Paolo  Pepin,  St-Georges,  Que.; 
Gerald  Benson,  Cornwall,  Ont. 

Key  Personnel  -  Michel  Maheux,  v-p,  sales  &  mktg.; 
Florent  Jacques,  v-p,  purchasing  &  opers.;  Marc  Robillard, 
v-p,  MIS;  Johanne  Laberge,  cont. 


Capital  Stock  -  Authorized 

Preferred  unlimited 

Common  unlimited 

t  At  Dec.  31,  1991. 


Outstandingt 

nil 

4,161,592  shs. 


Common  -  One  vote  per  share. 


Major  Shareholders  -  Autostock  Inc.  held,  directly  or  indi¬ 
rectly.  31.3%  int  at  March  15,  1991. 


Year 

Price  Range  -  UNS 

High 

Low 

Year 

High 

Low 

1991 . 

$7.50 

$6.00 

1989 . 

$9.25 

$4.90 

1990 . 

9.25 

6.25 

1988 . 

5.75 

4.00 

Capital  Stock  Changes  -  During  1991,  3,600  common 
shares  were  issued  for  cash.  Capital  stock  outstanding  at 
Dec.  31,  1991  consisted  of  4,161,592  common  shares. 

Dividends  -  Common  -  Present  rate  is  12  cents  per  share 
per  annum,  paid  quarterly,  established  with  quarterly  pay¬ 
ment  of  three  cents  per  share  on  Jan.  20,  1989. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


11.05%  mtge.  due  to  1993 .  3,786,000 

Int.  free  note  payable .  206,000 

Capital  lease  obligs .  1,114,000 

10%  unsec.  debs. t .  3,200,000 

Floating  rate  loan .  23,000 


Less:  current  portion 


8,329,000 

437,000 


7,892,000 

t  Due  September  1994.  Convertible  into  com.  shs.  at  $8 
per  sh. 


Wholly  Owned  Subsidiaries 

-  Groupe  I  P. A. 

Ltee;  Uni- 

Select  Western  Ltd. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

214,652 

-12 

243,976 

Net  income . 

3,427 

+60 

2,147 

Current  assets . 

56,044 

60,560 

Fixed  assets,  net . 

10,287 

11,499 

Intangibles . 

1,881 

1,990 

Total  assets . 

69,042 

-8 

75,164 

Current  liabilities . 

31,925 

40,714 

Long-term  debt,  net . 

7,892 

8,373 

Shareholders'  equity . 

24,837 

21,889 

Cash  flow . 

6,677 

4,860 

Cash  from  oper.  activ . 

8,095 

-53 

17,276 

Net  cash  position . 

(6,233) 

n.a. 

$ 

(12,109) 

Earnings  per  Common  sh. ... 

0.82 

% 

0.52 

Return  on  Equity . 

14.67 

10.25 

Return  on  Assets . 

4.75 

2.55 

Net  Profit  Margin . 

1.60 

0.88 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 

$ 

0.82 

1991 . 

214,652 

3,427 

1990 . 

243,976 

2,147 

0.52 

1989 . 

203,384 

4,086 

1.02 

1988 . 

153,491 

2,878 

0.77 

1987 . 

118,355 

2,025 

0.55 

Auditors 

-  Raymond,  Chabot,  Martin, 

Pare,  C.A., 

Montreal,  Quebec. 
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_ _ Unican  Security  Systems  Ltd. _  U.7 

REVIEW  AND  OUTLOOK 

"The  Unican  Group  is  now  poised  on  a  financial,  product  leadership  and  worldwide  distribution  basis  to  make  significant 
progress  in  terms  of  market  and  financial  returns. 

We  are  the  world  leader  in  the  production  and  distribution  of  original  and  replacement  key  blanks,  key  duplicating 
machines  and  mechanical  pushbutton  locks. 

In  the  past  two  years  we  have  rearranged  product  lines  to  deal  with  recessionary  pressures  and  the  increased  value  of 
the  Canadian  dollar.  The  result  of  these  efforts  is  now  evident  by  the  9-month  earnings  report  through  March  1992.  We 
have  reduced  debt  by  some  $12  million  in  the  past  24  months,  eliminated  non-profitable  lines  and  also  introduced  two  new 
products  where  we  expect  to  become  world  leaders. 

In  January  1991,  we  purchased  the  assets  of  Precision  Products  Inc.,  a  small  company  in  Lexington,  Kentucky  which 
manufactured  safe,  vault  and  safety  deposit  box  locks.  By  moving  these  assets  into  our  Winston  Salem,  North  Carolina 
facility,  we  have,  in  a  short  period  of  time,  increased  sales  by  over  100%  to  a  present  level  exceeding  $3  million  per  year. 
We  have  also  integrated  manufacturing,  expanded  the  product  range  and  gained  acceptance  in  export  markets  which 
include  Taiwan,  Mexico,  Australia,  South  Africa  and  parts  of  Europe. 

We  have  completed  development  and  test  installation  of  our  new  System  700  II  Electronic  Hotel  Lock.  With  this  new 
product  range  we  are  building  on  the  already  established  'llco  Unican'  name  in  the  hotel  business.  We  have  an  installed 
base  throughout  the  Canadian  Pacific  Hotel  group,  major  Sheraton  installations  and  other  prestigious  hotels  such  as  the 
Prince  de  Galles  and  the  George  V  in  Paris.  The  outlook  is  extremely  promising. 

We  are  presently  introducing  new  processes  and  alloys  for  the  manufacture  of  key  blanks.  As  the  only  key  blank  man¬ 
ufacturer  in  the  world  which  has  metal-making  capacity,  we  are  in  the  unique  position  to  be  both  efficient  and  innovative. 
As  a  result,  we  expect  our  present  production  of  some  2  million  key  blanks  per  day  to  be  increased  by  25%  within  the  next 
year. 

We  will  continue  to  expand  aggressively  in  those  areas  where  we  are  now  a  leader  and  continue  to  gain  market  share 
in  specialized  security  and  access  control  product  lines.  The  company  has  sufficient  capital  and  cash  flow  to  continue  fund¬ 
ing  all  of  its  needs  from  internal  resources. 

With  factories  in  Canada,  U  S. A.,  Australia,  Italy  and  Mexico,  augmented  by  sales  offices  in  England,  France  and 
Switzerland,  we  are  well-poised  to  take  advantage  of  growth  opportunities  as  they  arise." 

Aaron  M.  Fish,  President 


Head  Office  -  7301  Decarie  Blvd.,  Montreal,  Quebec 
H4P  2G7  Telephone  -  (514)  735-5411  Fax  -  (514)  735-0428 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal  and 
Toronto.  CUSIP  -  904589  Listed  -  UCS:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:493.  Employees  -  1470  in  May 
1992. 

Company  -  (Canada  1964)  Manufactures  and  sells  secu¬ 
rity  products  and  zinc  die  cast  hardware.  Products  include 
key  blanks,  mechanical  push-button  combination  locking 
devices,  electronic  card  access  systems,  key  duplicating 
machines  and  zinc  die  cast  hardware. 

Subsidiaries  are  located  in  Canada,  the  U.S.  and  ten  other 
countries  with  products  sold  in  over  40  countries  to  custom¬ 
ers  including  original  equipment  manufacturers,  locksmith 
suppliers,  the  automotive  industry,  businesses,  governments, 
hotels  and  hardware  stores. 

During  fiscal  1991,  the  company  purchased  the  assets  of 
Precision  Products  Inc.,  a  Lexington,  Ky.,  lock  manufac¬ 
turer,  for  $2,508,000  (US$2,162,000).  The  assets  were 
moved  to  existing  llco  Unican  facilities  in  Winston-Salem, 
N.C.,  and  Montreal. 

On  Apr.  18,  1991,  the  company  announced  a  joint-venture 
agreement  with  Industrias  Tover  S.A.,  a  Spanish  lock  man¬ 
ufacturer,  to  form  a  new  company,  Industrias  llco  Unican 
Espanola  S.A.,  to  manufacture  key  blanks  to  fill  local 
demand  and  serve  as  Spanish  distributor  for  llco  Unican 
products,  including  mechanical  pushbutton  and  electronic 
hotel  locks. 

Also  in  April  1991,  the  key  blank  production  facilities  of 
MRM  Steel  Ltd.,  a  producer  of  key  blanks  to  the  OEM  trade, 
currently  in  liquidation,  was  acquired  for  $324,000. 

In  October  1991,  a  div.  of  the  company  signed  an  agree¬ 
ment  to  purchase  the  assets  of  Dallas-based  AWI  for 
US$700,000.  AWI  manufactures  solid  brass  cylinders  and  a 
patented  line  of  office  equipment  locking  bars.  Production  will 
be  moved  to  the  llco  Unican  Rocky  Mount,  N.C.,  facility. 

Directors  -  A.  M.  Fish,  chm.  &  pres.;  D.  Wright,  v-p,  U.S. 
mktg.;  David  Stendel,  secretary;  S.  I.  Belzberg;  P.  M.  Blaikie; 
P.  J.  Lowenstein;  Stewart  Maclellan;  G.  D.  Sutton,  Toronto. 

Key  Personnel  -  Danny  Di  Liello,  v-p  manufacturing  - 
corp.;  Carl  Emond,  v-p  finance;  S.  S.  Mazoff,  v-p 
international. 


Capital  Stock  -  Authorized  Outstanding* 

Class  A  Pref .  unlimited  nil 

Cl. A  vtg .  unlimited  3,334,966  shs. 

CI.B  sub.  vtg .  unlimited  4,099,316  shs. 


•  At  June  30,  1991. 

Class  A  -  Ten  votes  per  sh.  Convertible,  at  the  option  of  the 
holder,  into  CI.B  shs.  on  a  share-for-share  basis. 

Class  B  -  One  vote  per  share. 

Options  -  At  June  30,  1991,  options  were  outstanding  to 
purchase  253,000  class  B  subordinate  voting  shares  at  $10 
per  share. 

Major  Shareholders  -  A.  M.  Fish,  chairman  and  president, 
beneficially  held  20.9%  of  the  class  A  voting  shares  and 
14.6%  of  the  class  B  subordinate  voting  shares  at  Sep.  30, 
1991. 

Price  Range  -  UCS.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$9.25 

$6.50 

1989 . 

$11.50 

$8.75 

1990 . 

11.63 

7.00 

1988 . 

9.88 

7.50 

Capital  Stock  Changes  -  In  fiscal  1991,  65,000  class  8 
subordinate  voting  shares  were  issued  for  $452,000  as  par¬ 
tial  payment  for  the  acquisition  of  the  assets  of  Precision 
Products  Inc.  Pursuant  to  a  normal  course  issuer  bid,  the 
company  purchased  16,500  class  A  voting  shares  and  1,750 
class  B  subordinate  voting  shares  for  $128,043  and  $13,204 
cash,  respectively.  At  June  30,  1991,  capital  stock  outstand¬ 
ing  comprised  of  3,334,966  class  A  voting  and  4,099,316 
class  B  subordinate  voting  shares. 

Dividends  -  Class  A  Voting  -  Present  rate  is  nine  cents 
per  share  per  annum,  established  with  the  semiannual  pay¬ 
ment  of  4.5  cents  per  share  on  Oct.  31,  1989.  Previously,  a 
semiannual  divd.  of  four  cents  per  share  was  paid  on  Oct.  30, 
1988  and  Apr.  29,  1989. 

Class  B  Subordinate  Voting  -  Dividends  on  these  shares 
are  paid  at  the  rate  of  120%  of  the  amount  paid  on  the  class 
A  voting  shares.  Present  rate  is  10  8  cents  per  share  per 
annum  established  with  the  semiannual  payment  of  5.4  cents 
per  share  on  Oct.  31,  1989.  Previously,  semiannual  divds.  of 
4.8  cents  per  share  were  paid  on  Oct.  30,  1988  and  Apr.  29, 
1989. 


SURVEY  OF  INDUSTRIALS  1992 
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Long-Term  Debt 


Outstanding  at  June  30:  1991 

$000 

Prime+y4%  loan,  1993 .  4,146 

Prime+1/4%  note,  1994 .  3^427 

Deb.  at  prime,  1998 .  12  933 

Bond,  1995# .  1  879 

9/4%  mtge.,  1993 .  246 

9)4%  mtge.,  1999 .  1  056 

13.14%  mtge.,  2001  .  1  122 

9.54%  notes,  1995 .  5  327 

13)4%  note,  1991 .  226 

Non-int.  loans  &  notes .  1  482 

Other .  668 


32,512 

Less:  Current  portion .  6,036 


26,476 

•  Industrial  development  revenue  bond  at  89.717%  of 
prime. 

Wholly  Owned  Subsidiaries  -  llco  Unican  Australia  (PTY) 
Ltd.;  llco  Unican  Corp.;  llco  Unican  Corp.  -  Safe  Lock 
Division/Simplex  Access  Controls;  llco  Unican  (France);  llco 
Unican  Inc.;  llco  Unican  S.A.;  Industrias  llco  Unican 
Espanola,  S.A.;  Locksmith  Ledger  (U.K.)  Ltd.;  Locksmith 
Publishing  Corp. 

Subsidiaries  -  Orion  S  PA.  (75%  int.). 

Investments  -  Cea  S  PA.  (30%  int.);  llco  Unican  (U.K.) 
Ltd.  (47%  int.);  Ilco/lusa  S.A.  de  C.V.  (40%  int.);  Industrias 
llco  Imsa  C.A.  (25%  int.);  Unikis  Japan  Co.  Ltd.  (22.2%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1991 

1990 

$000  1 

’/oChg 

$000 

Operating  revenue . 

118,146 

-5 

124,494 

Net  income . 

1,076 

-22 

1,374 

Current  assets . 

58,195 

61,477 

Long-term  investments . 

2,993 

2,543 

Fixed  assets,  net . 

39,663 

39,500 

Intangibles . 

2,480 

2,791 

Total  assets . 

105,110 

-3 

108,178 

Current  liabilities . 

33,134 

30,448 

Long-term  debt,  net . 

26,476 

31,580 

Shareholders'  equity . 

39,004 

39,327 

Cash  flow . 

7,481 

8,025 

Cash  from  oper.  activ . 

12,051 

+36 

8,840 

Net  cash  position . 

(11,491) 

n.a. 

$ 

(10,568) 

Earnings  per  Class  A  sh . 

0.15 

% 

0.19 

Return  on  Equity . 

2.75 

3.51 

Return  on  Assets . 

1.01 

1.25 

Net  Profit  Margin . 

0.97 

1.17 

For  the  nine  months  ended  Mar.  31,  1992,  net  income 
more  than  doubled  to  $2,352,000  or  32  cents  per  share  from 
$883,000  or  12  cents  per  share  for  the  corresponding  year- 
earlier  period.  Sales  increased  marginally  to  $90,740,000 
from  $87,281 ,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

fnnn 

Net  Income 
Before  Ext. 

Earns,  per 
Class  A  sh. 

$ 

0.15 

1991 . 

118,146 

1,076 

1990 . 

124,494 

1,374 

0.19 

1989 . 

125,927 

4,585 

0.62 

1988 . 

112,080 

4,597 

0.63 

1987 . 

101,578 

5,533 

0.81 

The  Unicorn  Corp,  U.8 

Head  Office  -  253,  385  The  West  Mall,  Etobicoke,  Ontario 
M9C  1E7  Telephone  -  (416)  587-3185  Fax  -  (416)  626-1047 
CUSIP  -  90465P 

Company  -  Suspended  from  ASE,  June  3,  1991.  Delisted 
from  ASE,  March  26,  1992,  for  failure  to  maintain  continued 
listing  requirements. 

Capital  Stock  -  Authorized  Outstanding! 

Common  10,000,000  shs.  2,213,277  shs. 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Unicorp  Energy  Corporation  U.9 

Exec.  Office  -  21  St.  Clair  Ave.  E  ,  Toronto,  Ontario 
M4T  2T7  Telephone  -  (416)  961-1200  Fax  -  (416)  923-3299 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto, 
Montreal,  Calgary  and  Vancouver.  CUSIP  -  90466L  Listed  - 
UNI:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:63. 
Employees  -  2700  in  May  1992. 

Company  -  (Ont.  1964)  Controls  diversified  operations  in 
energy  production,  marketing  and  transportation;  and  holds 
invest,  assets. 

Energy 

Through  59.6%-owned  Union  Energy  Inc.  and  its 
subsids.,  is  a  major  integrated  energy  company  involved  in 
explor.,  production,  transportation,  storage,  distribution  and 
marketing  of  natural  gas  in  Canada  and  the  U.S.  Union  Gas 
Limited,  (100%  owned)  conducts  gas  transportation,  storage 
and  distribution  operations;  57.9%-owned  Mark  Resources 
Inc.  carries  on  oil  and  gas  explor.,  development  and  produc¬ 
tion  activities;  wholly  owned  Unigas  Corporation  is  active  in 
natural  gas  marketing  and  brokerage,  selling  gas  on  behalf  of 
more  than  100  producers  throughout  North  America;  and 
100%-owned  St.  Clair  Pipelines  Ltd.  operates  a  pipeline 
across  the  St.  Clair  River,  south  of  Sarnia. 

Investment  Assets 

Consist  primarily  of  invest,  positions  held  by  Kingsbridge 
Capital  Group,  Union  Energy’s  invest,  in  Midland-Walwyn 
Inc.  and  other  invests,  held  by  Unicorp  &  subsid.  companies. 

Financial  Services  &  Real  Estate 

During  late  1989  and  early  1990,  the  company  decided  to 
discontinue  its  real  estate  and  its  financial  services  related 
businesses.  These  operations  are  principally  carried  out 
through  74.4%-owned  Unicorp  American  Corporation, 
whose  principal  assets  are  a  commercial  real  estate  portfolio 
and  The  Lincoln  Savings  Bank,  FSB.  Both  Lincoln  and  the 
real  estate  portfolio  have  been  classified  as  discontinued 
operations.  The  invest,  in  Unicorp  American  and  Lincoln 
Savings  was  subsequently  written  off. 

On  Apr.  23,  1992,  the  company  announced  it  had  engaged 
ScotiaMcLeod  Inc.  of  Toronto  and  Goldman,  Sachs  &  Co.  of 
New  York  to  assist  in  realizing  max.  value  for  its  invest,  in 
Union  Energy  Inc.,  including  seeking  proposals  for  the  sale  of 
Unicorp’s  60%  interest  in  Union  Energy. 

Effective  Aug.  23,  1991,  the  company’s  name  was 
changed  from  Unicorp  Canada  Corporation  and  shares 
consolidated  on  a  1-for-3  basis. 

Directors  -  R.  A.  Dunford,  chm.;  J.  W.  Leech,  pres.;  I.  G. 
Cockwell,  exec,  v-p.;  G.  S.  Mann;  C.  J.  Howard;  W.  J. 
L'Heureux,  Toronto. 

Key  Personnel  -  C.  W.  Jamieson,  sr.  v-p,  fin.;  E.  C.  Kress, 
sr.  v-p  &  controller;  Anne  Arone,  corp.  sec.;  Bernadette  F. 
Kennedy,  asst.  sec. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Cl.l  Pfce. 

unlimited 

Ser.C 

243,200  shs. 

$20 

Cl. II  Pfce. 

unlimited 

Ser.A 

nil 

Ser.B 

15,144,056  shs. 

$13 

Class  A 

unlimited 

9,655,251  shs. 

n.p.v. 

Class  B 

unlimited 

1,079,626  shs. 

n.p.v. 

Common 

unlimited 

nil 

n.p.v. 

tAt  Dec.  31,  1991. 

Class  I  Pfce.  Ser.C  -  Redeemed  effective  Apr.  30, 1992,  at 
$20,664  per  share. 

Class  II  Pfce.  Ser.B  -  Ranked  subord.  to  all  Cl. I  pfce.  shs. 
Approx.  14,830,000  shs.  retracted  on  March  31, 1992  at  $13 
per  share  plus  $0.2925  per  share.  Shs.  not  retracted  were 
redeemed  on  Apr.  30,  1992  at  $13  plus  $0,388  per  sh. 

Class  A  -  Non-voting  except  to  elect  2  dirs.,  voting  as  a 
class.  Shares  equally  with  CI.B  with  respect  to  payment  of 
divds  Rank  in  priority  to  CI.B  in  the  event  of  liquidation  or 
dissolution. 

Class  B  &  Common  -  One  vote  per  share. 
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Major  Shareholders  -  George  S.  Mann  beneficially  con¬ 
trolled  68%  of  the  class  B  voting  shares  and  27.9%  of  the 
class  A  non-voting  shares.  BrasPower  Limited,  an  affiliate  of 
Hees  International  Bancorp  and  Brascan,  owned  24.6%  of 
the  class  A  non-voting  shares  at  May  15,  1992. 

Price  Range  -  UNI.A 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.15 

$0.25 

1989 . 

.  $23.63 

$13.95 

1990 . 

15.00 

2.25 

1988.... 

25.14 

15.39 

Consolidations:  1-for-3  in  1991 

Capital  Stock  Changes  -  Effective  Aug.  23,  1991,  the 
company's  class  A  non-voting  and  class  B  voting  shares 
were  consolidated  on  a  1-for-3  basis;  on  June  25,  1991, 
shareholders  approved  a  reduction  in  the  deficit  of  the  com¬ 
pany  as  at  March  31,  1991  by  way  of  a  reduction  in  the  stated 
capital  of  class  A  non-voting  shares  of  $143,800,000  and 
class  B  voting  shares  of  $4,500,000. 

On  Mar.  31,  1992,  holders  of  $192,800,000  of  the  class  II 
preference  shares,  series  B  retracted  their  shares  at  $13  plus 
$0.2925  per  share.  On  Apr.  30,  1992,  all  outstanding  class  I 
preference  shares,  series  C  were  redeemed  at  $20  plus 
$0,664  per  share  and  the  $4,100,000  balance  outstanding  of 
the  class  II  preference  shares,  series  B  were  redeemed  at 
$13  plus  $0,388  per  share. 

Dividends  -  10%  Class  I  Preference,  Series  C  - 

Redeemed  on  Apr.  30,  1992  at  $20  plus  accrued  divds.  of 
$0,664  per  share.  Were  entitled  to  fixed  cumulative  divds.  of 
$2  per  share  per  annum,  payable  quarterly  on  the  last  day  of 
March,  June,  September  and  December. 

Initial  divd.  of  52.74  cents  per  share  paid  on  Sept.  30, 
1981;  50  cents  per  share  paid  on  Dec.  31, 1981  and  regularly 
quarterly  until  redeemed  Apr.  30,  1992. 

$1.17  Class  II  Preference,  Series  B  -  Balance  outstand¬ 
ing  redeemed  Apr.  30,  1992  at  $13  plus  accrued  divds.  of 
$0,388  per  share.  Were  entitled  to  fixed  cumulative  cash 
divds.  of  $1.17  per  share  per  annum,  payable  quarterly  on 
the  last  day  of  kfarch,  June,  September  and  December. 

Initial  payment  of  11.86  cents  made  Mar.  31,  1985;  29.25 
cents  per  share  paid  June  30,  1985  and  regularly  quarterly 
until  redeemed  Apr.  30,  1992. 

Class  A  Non-Voting  and  Class  B  -  No  divd.  has  been 
paid  since  five  cents  per  share  on  Feb.  28,  1990.  The  previ¬ 
ous  annual  rate  of  40  cents  per  class  A  and  B  share  was  paid 
regularly  quarterly  from  Aug.  30,  1985  to  Nov.  30,  1989. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Debentures; 

8.25- 10%,  due  1991-1998 .  52,000,000 

10.625-13.38%,  due  1994-2010 .  225,300,000 

14.25- 17.50%,  due  1996-2002 .  32,200,000 

10.5-12.75%,  due  1993-2015 .  435,000,000 

Conv..  due  2002-2004* .  83,000,000 

Term  bank  loans! .  235,000,000 


1,062,500,000 

•  Comprised  7%  debs,  due  2002,  conv.  into  com.  shs.  of 
Mark  Resources  at  $13.50  per  sh.  and  redeem,  at  par  begin¬ 
ning  in  1992;  and  8%  debs,  due  2004,  conv.  into  com.  shs.  of 
Mark  Resources  at  $12.50  per  sh.  and  redeem,  at  par  begin¬ 
ning  in  1994. 

t  Comprised  $98,800,000  unsecured  revolving  bank  lines 
of  credit  with  various  Cdn.  banks,  $72,000,000  secured 
revolving  bank  lines  of  credit,  and  a  $64,300,000 
(US$50,000,000)  term  loan  at  12.61%  due  1993. 

Refinancing  -  On  Mar.  31,  1992,  the  company  announced 
completion  of  the  following  refinancing  arrangements:  (1)  a 
new  $120,000,000  secured  bank  loan  provided  by  a  syndi¬ 
cate  of  Canadian  chartered  banks  and  financial  unstitutions; 
(2)  a  $120,000,000  senior  debenture  issue  underwritten  by 
Gordon  Capital  Corporation;  and  (3)  a  $100,000,000  junior 
debenture  purchased  by  BrasPower  Limited. 

Subsidiaries  -  Unicorp  American  Corporation  (74.4%  int.); 
Union  Energy  Inc.  (59.6%  int.  which  see),  Toronto,  Ont. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Investments . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ.... 
Net  cash  position . 

Earnings  per  Class  A  sh. 


1,764,100 

1,759,700 

(11,900) 

n.a. 

1,000 

13,000 

57,500 

2,759,800 

+2 

2,710,300 

1,062,500 

1,001,800 

202,800 

233,000 

184,800 

193,000 

174,000 

-7 

187,600 

(499,900) 

n.a. 

$ 

(323,800) 

(2.80) 

(4.86) 

- % - 

Return  on  Equity .  -5.46  0.46 

Return  on  Assets .  -0.44  0.04 

Net  Profit  Margin .  -1 .93  1 .85 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
increased  7%  to  $18,000,000  or  $1.25  per  share  from 
$16,800,000  or  $1.14  per  share  for  the  corresponding  year- 
earlier  quarter.  Total  revenue  increased  marginally  to 
$601,000,000  from  $589,700,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  sh. 

-  $000 -  $ 

1991  .  1,764,100  (11,900)  (2.80) 

1990 .  1,759,700  1,000  (1.62) 

1989 .  1,832,400  (151,200)  (23.82) 

1988 .  2,025,100  36,900  2.88 

1987 .  1,441,100  32,700  2.40 


NOTE:  Adjusted  throughout  for  1-for-3  consolidation  effec¬ 
tive  Aug.  1991. 

Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Unigesco  Inc.  U.10 

Head  Office  -  4200,  1250  Blvd.  Rene-Levesque  Ouest, 
Montreal,  Quebec  H3B  4X1  Telephone  -  (514)  938-1515 
Fax  -  (514)  938-1317  Transfer  Agent  -  General  Trust  of 
Canada,  Toronto,  Montreal.  CUSIP  -  904756  Listed  -  UGO: 
TSE,  ME.  FP  500  Revenue  Ranking  -  Top  500:187. 
Employees  -  1650  in  March  1991. 

Company  -  (Que.  1966)  Through  Excelco  Foods  div., 
engaged  in  distribution  of  specialty  foods,  particularly  coffee, 
soft  drinks  and  ready-to-eat  foods,  by  vending  machines, 
office  coffee  services,  and  mobile  canteens  servicing  work 
sites.  Also  operates  a  bottling  plant  and  processes  its  own 
soft  drinks.  Operating  units  include  Red  Carpet  Food 
Services,  Selena  Coffee,  Groupe  La  Cantmiere,  and  KiRi 
Beverages.  Operations  concentrated  in  western  Canada  and 
Quebec.  The  company  and  its  subsid.  Excelco  Foods  inc. 
were  merged  on  March  8,  1990. 

Through  Sodisco  Group  Inc.,  engaged  in  wholesale  distri¬ 
bution  of  hardware  and  renovation  products  in  Canada  to 
3,300  retailers,  850  of  which  operate  under  one  of  five  ban¬ 
ners:  Mat  Expert  (25  stores),  Unitotal  (230  stores  in  Que.), 
Novico  (169  outlets  in  Maritimes,  eastern  Ont.,  Que.).  Pro 
Hardware  (362  franchised  stores)  and  Do-it  Centre  (58  fran¬ 
chised  stores)  are  served  by  subsid.  D.  H.  Howden  and  Co. 
Limited  which  owns  exclusive  Canadian  franchise  rights). 

Through  26%-owned  Provigo  Inc.,  is  engaged  in  the  mar¬ 
keting  and  distribution  of  food  and  related  products  in 
Canada  and  U.S.  through  a  network  of  supermarkets 
(Provigo,  IGA.  LOEB,  Garden  Market,  MM,  Garden  Market 
and  Triple  S  in  Canada  and  Petrini’s  in  California);  discount 
stores  (Heritage  and  Maxi  in  Quebec,  Heritage  and  Orange 
Store  in  Ontario  and  Cost  Less  and  Better  Buy  in  California); 
medium-sized  markets  (Axep,  Jovi,  Intermarche  and  Proprio 
in  Quebec,  and  Mayfair  and  Reddi  Mart  in  western  Canada); 
Over  400  convenience  stores  (Provi-Soir  in  Quebec,  Winks, 
Winks  Express,  Top  Valu  in  Ontario,  and  Winks  and  Red 
Rooster  in  Alberta). 

A  new  subsid.,  Centre  Servimat  Inc,,  was  formed  in  the 
second  quarter  of  fiscal  1 991 ;  it  specializes  in  the  distribution 
of  building  materials  in  Quebec. 

Directors  -  B  F.  Nadeau,  chm.  &  CEO,  Montreal,  Leslie 
Jonas,  Westmount.  Que.;  G.  A.  Beaudin,  C.  C.  R.  Ducharme, 
Montreal;  P.  Y.  Ducros,  Mount  Royal,  Que.;  Jean-Rene 
Halde,  Montreal;  Jean  Campeau,  Montreal;  Jacques  Chabot, 
Brossard,  Que.;  Raymond  Provencher,  Sillery.  Que.;  Guy 
Desmarais,  St.  Bruno,  Que.;  Jacques  Martin,  Joliette,  Que.; 
Michel  Auger,  Arthabaska,  Que.;  Gerard  Coulombe,  Ste. 
Marthe,  Que.;  Pierre  Scohier,  Chimay,  Belgium. 
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Key  Personnel  -  D.  G.  McDougall,  pres.  &  COO;  J  C 
Lavoie,  sr.  v-p  finance;  Guy  Langlois,  sr.  v-p  devel.'  E  G 
Geoffrion,  v-p  research  &  planning;  Daniel  Larouche,  v-p 
public  affairs;  T.  J.  Fontana,  sec.;  Johanne  Tessier,  asst,  sec.; 
D.  R.  Seguin,  v-p,  special  projects;  Gerard  Forest,  controller; 
Dolly  Maghamez,  dir.  financial  management  &  planning. 


Capital  Stock  - 
1st  Pref. 

Ser.2 
2nd  Pref. 

Class  A 
Class  B 


Authorized 
unlimited 
2,650,000  shs. 
unlimited 
unlimited 
unlimited 


Outstanding! 

2,647,600  shs. 

nil 

4,631,690  shs. 
21,525,216  shs. 


tAt  March  30,  1991. 

Note  -  3,971,400  CI.B  shs.  reserved  for  conversion  of  first 
pref.  Ser.2  shs.;  2,068,965  CI.A  and  5,714,285  CI.B  shs. 
reserved  for  conversion  of  debs. 


First  Pref.  Ser.2  -  $0.65  cumulative.  Retractable  and  con¬ 
vertible  at  holder's  option  into  1.5  CI.B  shs. 

Class  A  -  Ten  votes  per  sh. 

Class  B  -  One  vote  per  sh. 

Major  Shareholders  -  Univantage  Inc.,  a  subsid.  of 
Casavant  Freres,  Limitee,  held  89.61%  of  the  o/s  CI.A  shs  at 
May  24,  1991. 


Year 

High 

Price  Range  -  UGO.A 

Low  Year 

High 

Low 

1991 . 

$3.75 

$1.50 

1989 . 

$5.38 

$3.65 

1990 . 

4.75 

2.40 

1988 . 

4.75 

3.90 

Capital  Stock  Changes  -  In  January  1992,  the  company 
offered  to  retract  any  or  all  outstanding  First  Preferred  Series 
2  shares  for  Cdn$10  plus  unpaid  dividends  until  Mar.  16, 
1992. 

Dividends  -  First  Preferred  Series  2  -  Quarterly  divds.  of 
16.25  cents  per  share  were  temporarily  suspended  in  June 
1992.  Entitled  to  65  cents  per  annum,  payable  quarterly. 
Initial  11.93  cents  per  share  was  paid  on  June  30,  1986; 
16.25  cents  per  share  was  paid  Sept.  30,  1986  and  regularly 
quarterly  to  Mar.  31,  1992. 

Class  A  &  B  -  Semiannual  divds.  of  seven  cents  per  share 
were  temporarily  suspended  in  June  1992.  Previously,  a  rate 
of  14  cents  per  annum  payable  semiannually  was  paid  from 
June  10,  1988  to  Dec.  31,  1991,  inclusive. 


Long-Term  Debt 

Outstanding  at  March  30,  1991: 


7.25%  Debs,  due  June  1997 .  55,000,000 

Bankers'  acceptances .  210,000,000 

Loans .  4,281,000 

Reserve .  6,481,000 


Less:  Current  portion 


275,762,000 

2,826,000 


272,936,000 

Wholly  Owned  Subsidiaries  -  Centre  Servimat  Inc.;  D.H. 
Howden  and  Co.  Limited;  Red  Carpet  Food  Services  Inc.; 
Sodisco  Group  Inc.;  Sodisco  Inc. 

Subsidiaries  -  Le  Groupe  La  Cantiniere  Inc.  (80%  int.); 
Selena  Coffee  Inc.  (60%  int.). 

Investments  -  Provigo  Inc.  (26%  int.  which  see),  Montreal, 
Que. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1991  1990 

31: 

$000  %Chg  $000 


Operating  revenue . 

Discontinued  operations . 

Net  income . . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


513,479 

+3 

497,134 

(15,637) 

(6,449) 

(19,726) 

n.a. 

(5,988) 

110,402 

135,093 

193,701 

203,660 

59,222 

54,315 

104,244 

105,669 

478,433 

-5 

502,991 

87,158 

92,986 

272,936 

263,351 

116,268 

141,893 

(602) 

5,968 

14,177 

+137 

5,971 

(29,555) 

n.a. 

$ 

(27,448) 

(0.82) 

(0.30) 

- % - 

Return  on  Equity .  -15.28  -4.07 

Return  on  Assets .  -4.02  -1.49 

Net  Profit  Margin .  -3.84  -1.20 

Preliminary  results  for  the  year  ended  Mar.  28,  1992 
showed  a  net  loss  of  $899,000  or  10  cents  per  share  com¬ 


pared  with  a  net  loss  of  $1 9,726,000  or  82  cents  per  share  for 
the  prior  year.  In  fiscal  1992,  net  loss  from  discontinued  oper¬ 
ations  totaled  $1,916,000  or  seven  cents  per  share  com¬ 
pared  with  a  restated  net  loss  of  $16,934,000  or  65  cents  per 
share  from  discontinued  operations  in  the  preceding  fiscal 
year.  Total  revenue  increased  4%  to  $395,955,000  from 
restated  $380,237,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  513,479  (19,726)  (0.82) 

1990 .  497,134  (3,037  (0.18) 

1989 .  147,838  8,393  0  26 

1988 .  42,442  10,019  0.34 

1987 .  34,638  13,498  0.54 


Auditors  -  Raymond,  Chabot,  Martin,  Pare,  C.A., 
Montreal,  Quebec. 


Unilens  Vision  Inc.  U.11 

Head  Office  -  1490,  885  West  Georgia  St.,  P.O.  Box  1011, 
Vancouver,  British  Columbia  V6C  3E8  Telephone  -  (604) 
682-7551  Fax  -  (604)  682-7558  Transfer  Agent  -  The 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  904907 
Listed  -  UVI:  VSE. 

Company  -  (B.C.  1982)  Manufactures  and  markets  soft 
and  specialty  contact  lenses  and  conducts  clinical  research. 

Name  changed  from  Unilens  Optical  Corp.,  March  16, 
1992;  basis  1  new  sh.  for  10  old  shs. 

Directors  -  Ferdinand  Schneider,  acting  pres.  &  CEO; 
Richard  Lee;  L.  B.  Anderson;  Stephen  O'Neill;  Michael 
Massalsky. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  2,361,349  shs. 

TAt  March  11,  1992;  141,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Danco  Finanz  AG  held  513,829 
shs.  and  Pineridge  Capital  Group  Inc.  held  392,040  shs  at 
April,  1992. 

Price  Range  -  UVI 

Year  High  Low  Year  High  Low 

1991 .  $13.50  $5.00  1989 .  $112.50  $27.00 

1990 .  77.50  8.50  1988 .  55.00  6.50 

Consolidations:  1  -for- 1 0  in  1992 
Capital  Stock  Changes  -  In  April  1992,  converted  long¬ 
term  debt  of  US$4,700,000  into  392,040  common  shs. 

Wholly  Owned  Subsidiaries  -  Scientific  Technology  Inc.; 
Unilens  Contact  Lens  Laboratory;  Unilens  Contactlinsen  AG; 
Unilens  Corporation;  Unilens  Corp.  USA. 

Financial  Statistics  -  For  the  6  months  ended  Dec.  31, 
1991,  net  loss  was  US$1,942,942  compared  with  a  loss  of 
US$1,923,341  for  the  same  year-earlier  period;  operating 
revenue  increased  to  US$2,100,459  from  US$1,999,789. 

At  Dec.  31,  1991,  current  assets  were  US$4,998,293  and 
current  liabilities  were  US$1,524,381,  total  assets  were 
US$9,669,193  and  shareholders’  equity  was  US$964,075. 

Auditors  -  BDO  Dunwoody  Ward  Mallette,  C.A., 
Vancouver,  British  Columbia. 

Union  Bank  of  Switzerland  U.12 
(Canada) 

Head  Office  -  154  University  Ave.,  Toronto,  Ontario 
M5H  3Z4  Telephone  -  (416)  343-1800  Fax  -  (416)  343-1900 
FP  500  Asset  Ranking  -  100  Financial:37.  Employees  -  95 
in  Dec.  1991. 

Company  -  (Canada  1981)  Schedule  II  bank.  Provides 
corp.  finance  and  treasury  services  through  two  branches 
located  in  Toronto  and  Montreal. 

Directors  -  Mathis  Cabiallavetta,  chm.;  Pierre  de  Week, 
vice-chm.;  M.  P.  Strebel ,  pres.  &  CEO;  W.  J.  DesLauriers;  H. 
N.  Nichols;  C.  W.  M.  Scott,  Toronto. 

Key  Personnel  -  P.  M.  Jurist,  sr.  v-p  corp.  finance;  R.  M.  H. 
Gilroy,  sr.  v-p  &  treasurer;  X.  R.  Guillard,  v-p  &  branch  mgr. 
Montreal;  Martin  Pfaendler,  v-p  logistics;  Dennis  Gibson, 
comptroller  &  secretary;  Basil  Vergis,  chief  accountant. 

Capital  Stock  -  Authorized  Outstanding!  Par 

Common  1,000,000  shs.  870,000  shs.  $100 

!  At  Nov.  5,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Union  Bank  of 
Switzerland,  Zurich  at  April  21,  1992. 
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Capital  Stock  Changes  -  During  1991,  60,000  common 
shares  were  issued  to  the  parent  bank  for  $6,000,000  cash. 

On  Nov.  5,  1991,  an  additional  210,000  common  shares 
were  issued  to  the  parent  bank  for  $21,000,000  cash. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 


Interest  income . 

Interest  expense . 

Net  interest  income . 

Provision  for  loan  losses . 

Other  income . 

Net  income . 

Cash  resources . 

Securities . 

Loans . 

Fixed  assets,  net . 

Total  assets . 

Deposits . 

Other  liabilities . 

Shareholders'  equity . 

Earnings  per  Common  sh. ... 


140,832 

+10 

127,868 

125,364 

113,735 

15,468 

+9 

14,133 

14,388 

5,304 

5,664 

(5,899) 

n.a. 

775 

745,987 

697,271 

116,486 

1,507 

446,875 

353,082 

17,196 

18,273 

1,648,138 

+14 

1,441,487 

1,262,186 

1,003,100 

309,356 

361,892 

76,596 

76,495 

$ 

(9.81) 

1.29 

- % 

Return  on  Equity .  -7.71 

Return  on  Assets .  -0.38 

Net  Profit  Margin .  -28.40 


1.02 

0.05 

3.91 


HISTORICAL  SUMMARY 


Fiscal  Interest  Net  Income  Earns,  per 

Year  Income  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  140,832  (5,899)  (9.81) 

1990 .  127,868  775  1.29 

1989 .  101,542  629  1.19 

1988 .  69,837  1,076  2.69 

1987 .  50,690  2,198  5.51 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario; 
Coopers  &  Lybrand,  C.A.,  Toronto,  Ontario. 


Union  Energy  Inc.  U.13 

Head  Office  -  21  St.  Clair  Ave.  E.,  Toronto,  Ontario 
M4T  2T7  Telephone  -  (416)  964-6300  Fax  -  (416)  923-1925 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Calgary  and  Vancouver.  CUSIP  -  90659K  Listed  - 
UEI:  TSE,  ME.  FP  500  Revenue  Ranking  -  50  Subs:8. 

Company  -  (Ont.  1961)  The  company  is  an  integrated 
Canadian  energy  company  engaged  in  all  phases  of  the  nat¬ 
ural  gas  business.  Its  operations  include:  Union  Gas 
Limited,  a  natural  gas  distribution  company  that  serves  over 
632,500  residential,  commercial  and  industrial  customers  in 
southwestern  Ontario;  Mark  Resources  Inc.,  a  public  oil  and 
gas  explor.  and  production  company  that  owns  4,653,000 
gross  (1,417,000  net)  acres  of  landholdings  (as  at  Dec.  31, 
1991)  in  western  Canada;  and  Unigas  Corporation,  a  natu¬ 
ral  gas  marketing  company. 

During  fiscal  1992,  daily  production  averaged  79,200  mcf 
of  natural  gas  and  9,472  bbl.  of  oil  and  natural  gas  liquids. 
Proven  and  probable  reserves  amounted  to  701 ,500,000  mcf 
of  natural  gas  and  41,400,000  bbl.  of  oil  and  natural  gas  liq¬ 
uids,  most  of  which  are  located  in  Alberta  and 
Saskatchewan.  Gas  volumes  delivered  to  distribution  cus¬ 
tomers  totaled  275,400,000  mcf  in  fiscal  1992. 

In  December  1991,  the  company  announced  the  creation 
of  Lake  Superior  Power,  a  joint  venture  to  develop  and  own 
a  95  megawatt  cogeneration  facility  in  Sault  Ste.  Marie, 
Ontario. 

Name  changed  from  Union  Enterprises  Ltd.,  July  10, 
1990. 

Directors  -  G.  S.  Mann,  chm.;  J.  W.  Leech,  pres.  &  CEO; 
R.  M.  Barford;  I.  G.  Cockwell;  R.  A.  Dunford;  W.  G.  Lewitt;  T. 
R.  Price,  Toronto;  M.  J.  Closs,  Windsor,  Ont.;  M.  L.  Lahn, 
London,  Ont.;  W.  D.  McKeough,  Chatham,  Ont.;  G.  H 
Blumenauer,  Oakville,  Ont. 

Key  Personnel  -  S.  T.  Bellringer,  sr.  v-p;  D.  E.  Birnie,  sr. 
v-p;  J.  D.  McKay,  sr.  v-p;  C.  W.  Jamieson,  sr.  v-p.,  fin.  &  CFO; 
T.  L.  Vickruck,  v-p  and  treas.;  Jochen  Schmitz,  v-p,  business 
devel.;  R.  F.  Cinotti,  contr.;  Bernadette  Kennedy,  corp.  sec. 


Capital  Stock  -  Authorized 

Cl. A  Pfce.  unlimited 

CI.B  Pfce.  unlimited 

CI.1  Pfce.  unlimited 

Ser.2 

Common  unlimited 

fAt  March  31,  1992. 


Outstanding! 

nil 

nil 


40  shs. 
37,641,094  shs. 


Class  I  Prefererence,  Series  2  -  Redeemable  at 
$1,000,000  per  sh.  plus  accrued  divds.  at  any  time  on  20 
days  notice.  Convertible  into  com.  shs.  at  95%  of  the  daily 
weighted  average  trading  price  of  the  com.  shs.  on  the  TSE 
over  the  20  trading  days  ending  two  days  prior  to  the  date 
fixed  for  conversion.  Non-voting. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Unicorp  Energy  Corporation  held 
22,426,074  common  shares  (57.9%  voting  int.)  at  April  30, 


1992. 

Year 

High 

Price  Range  -  UEI 

Low  Year 

High 

Low 

1991 . 

.  $14.88 

$11.38 

1989 . 

$12.38 

$9.63 

1990 . 

13.50 

11.50 

1988 . 

10.25 

8.63 

Capital  Stock  Changes  -  In  May  1991,  all  outstanding 
class  A  preference  shares,  series  1  were  redeemed  for  an 
aggregate  of  $16,600,000. 

In  June  1991,  all  outstanding  class  1  preference  shares, 
series  1  were  redeemed  for  an  aggregate  of  $50,000,000. 

During  fiscal  1991,  40  class  1  preference  shares,  series  2 
were  issued  for  cash  and  1 00,000  common  shares  were 
issued  pursuant  to  the  Key  Executive  Share  Purchase  Plan 
at  a  price  of  $10.75  per  share. 

Capital  stock  outstanding  at  March  31,  1991  was  as  fol¬ 
lows:  1,328,000  class  A  preference,  series  1;  50  class  1  pref¬ 
erence,  series  1;  40  class  1  preference,  series  2;  and 
37,511,094  common  shares. 

During  fiscal  1992,  130,000  common  shares  were  issued 
pursuant  to  the  Key  Executive  Share  Purchase  Plan  at  an 
average  price  of  $11.97  per  share. 

Dividends  -  Class  1  Preference,  Series  2  -  Entitled  to 
cumulative  preferential  cash  divds.  at  the  rate  of  75%  of  the 
30-day  bankers'  acceptance  rate  until  Sept.  30,  1993;  there¬ 
after,  the  rate  may  be  established  by  negotiation  directly 
between  the  company  and  the  holders  of  the  shares. 

Common  -  Present  rate  of  56  cents  per  share  per  annum 
established  with  quarterly  payment  of  14  cents  per  share  on 
Aug.  15,  1991. 


Long-Term  Debt 

Outstanding  at  March  31,  1992; 


S.F.  debentures: 

8.25-11.55%  due  1993-2010 .  $137,150,000 

13-17.5%  due  1996-2003 .  97,693,000 

Convertible  debs .  83,000,000 

Other  debs.t .  450,000,000 

Term  loans .  280,467,000 


1,048,310,000 

t  Interest  at  8.8%  to  11.50%,  due  from  1997  to  2015. 

Convertible  debentures  -  Comprises  7%  debs,  due  2002, 
convertible  into  com.  shs.  of  Mark  Resources  at  $13.50  per 
sh.  and  redeemable  at  par  beginning  in  1992;  and  8%  debs, 
due  2004,  convertible  into  com.  shs.  of  Mark  Resources  at 
$12.50  per  sh.  and  redeemable  at  par  beginning  in  1994. 

Wholly  Owned  Subsidiaries  -  St.  Clair  Pipelines  Ltd.; 
Unigas  Corporation;  Union  Gas  Limited  (  which  see), 
Chatham,  Ont. 

Subsidiaries  -  Mark  Resources  Inc.  (58%  int.  see  Survey 
of  Mines),  Calgary,  Alta. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

1,775,460 

+1 

1,757,314 

Net  income . 

(17,079) 

n.a. 

48,294 

Current  assets . 

337,118 

339,409 

Long-term  investments . 

9,420 

53,711 

Fixed  assets,  net . 

2,116,132 

2,052,395 

Total  assets . 

2,515,609 

2,511,383 

Current  liabilities . 

487,576 

369,240 

Long-term  debt,  net . 

1,048,310 

996,994 

Shareholders’  equity . 

391,948 

498,414 

Cash  flow . 

191,887 

222,250 

Cash  from  oper.  activ . 

191,887 

-14 

222,250 

Net  cash  position . 

(209,011) 

n.a. 

$ 

(119,728) 

Earnings  per  Common  sh. ... 

(0.55) 

%  - 

1.11 

Return  on  Equity . 

-3.84 

10.35 

Return  on  Assets . 

-0.68 

2.01 

Net  Profit  Margin . 

-0.96 

2.75 

SURVEY  OF  INDUSTRIALS  1992 
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Fiscal 

Year 


HISTORICAL  SUMMARY 

Operating  Net  Income 


Revenue  Before  Ext. 

- -  $000 _ _ 

1992 .  1,775,460 

1991  .  1,757,314 

1990 .  1,815,510 

1989 .  1,757,974 

1988... .  1,392,518 

Auditors  -  Price  Waterhouse,  C.A. 


(17,079) 

48,294 
45,170 
36,978 
35.785 

Toronto,  Ontario. 


Earns,  per 
Common  sh. 

(0.55) 
1.11 
1.07 
1.04 
1.00 


each  year  at  $20  per  sh.  The  difference  between  the  max. 
number  of  shs.  that  could  be  redeemed  under  the  sinking 
fund  and  the  number  of  shs.  actually  redeemed  is  redeema¬ 
ble  at  the  option  of  the  company  at  $20  per  sh. 


8%  Class  B  Preference,  Series  6  -  Redeemable  on  and 
after  Jan.  1 ,  1 993  at  $20  per  sh.  Retractable  on  Jan.  1 ,  1 993 
at  $20  per  sh.  Convertible  into  an  additional  series  of  CI.B 
pfce.  shs.,  if  created,  during  the  six-month  period  beqinninq 
Jan.  1,  1993.  u 


Union  Gas  Limited  U.14 

Head  Office  -  50  Keil  Dr.  N.,  Chatham,  Ontario  N7M  5M1 
Telephone  -  (519)  352-3100  Transfer  Agent  -  The  R-M 
Trust  Company  (preference  shares  only).  CUSIP  -  906667 
Listed  -  UNG:  TSE,  ME.  FP  500  Revenue  Ranking  -  50 
Subs:14.  Employees  -  2443  in  March  1991. 

Company  -  (Ont.  1911)  Owns  and  operates  a  fully  inte¬ 
grated  natural  gas  transmission,  storage  and  distribution  sys¬ 
tem  in  southwestern  Ontario  serving  613,522  customers  at 
Mar.  31,  1991.  Also,  provides  storage  and  transportation  ser¬ 
vices  for  other  energy  companies  and  utilities  in  Ontario  and 
Quebec. 

The  company  is  a  wholly  owned  subsid.  of  Union  Energy 
Inc.  (name  changed  from  Union  Enterprises  Ltd.  in  June 
1990). 

Gas  volumes  delivered  to  distribution  customers  in  fiscal 
1991  totaled  7,685,000  103m3,  down  7%  from  8,234,000 
103m3  in  fiscal  1989.  These  volumes  include  both  gas  sold 
and  volumes  delivered  under  T-Service  contracts.  Also  in  fis¬ 
cal  1991,  the  company  incurred  capital  expenditures  of 
$261,315,000. 


Directors  -  G.  S.  Mann,  chm.;  J.  W.  Leech,  vice-chm., 
Toronto;  S.  T.  Bellringer,  pres.  &  CEO,  London,  Ont.;  Wendy 
L.  Calder,  Woodstock,  Ont.;  Brian  Segal;  P.  B.  Lind,  Toronto- 
W.  H.  Jarvis,  Ottawa;  W.  H.  Somerville,  Stratford,  Ont.;  C.  m' 
V.  Pensa;  R.  M.  Ivey;  Frank  Capewell,  London,  Ont.;  J  D. 
Bradley,  Paincourt,  Ont.;  L.  C.  Henderson,  Oil  Springs,  Ont.; 
D.  M.  Green,  Burlington,  Ont. 

Key  Personnel  -  John  Bergsma,  sr.  v-p,  regions;  M.  H. 
McGregor,  sr.  v-p,  opers.;  J.  R  Anderson,  sr.  v-p,  mktg.  &  gas 
supply;  Ida  J.  Goodreau,  v-p  human  resources;  J.  C.  Hunter, 
v-p  gas  supply;  D.  J.  Moore,  v-p  region  opers.;  M.  F.  Bermon, 
v-p  regulatory  affairs;  B.  J.  Kemble,  v-p  engineering;  C.  W. 
Jamieson,  treas.;  D.  A.  Sulman,  gen.  counsel  &  sec. 


Capital  Stock  - 

CI.A  Pfce. 

5/2%  Ser.A 
6%  Ser.B 
5%  Ser.C 
CI.B  Pfce 
7%  Ser.3 
9Ze%  Ser.4 
8%  Ser.6 
8.65%  Ser.7 
CI.C  Pfce. 

Common 

t  At  Mar.  31,  1991. 


Authorized 
252,272  shs. 


unlimited 


unlimited 

unlimited 


Outstandingt 

80,072  shs. 
90,000  shs. 
82,200  shs. 

1,280,000  shs. 

383,691  shs. 
2,500,000  shs. 
3,000,000  shs. 

nil 

30,896,165  shs. 


Class  A  Preference  -  Rank  prior  to  Cl  B  and  C  pfce.  and 
com.  shs.  with  respect  to  divds.  and  distribution  of  capital. 
Non-voting  unless  six  quarterly  divds.  in  arrears  when  enti¬ 
tled  to  one  vote  per  sh.  and,  as  a  class,  to  elect  two  directors. 

514%  Class  A  Preference,  Series  A  -  Redeemable  at 
$50.50  per  sh.  plus  accrued  and  unpaid  divds. 

6%  Class  A  Preference,  Series  B  -  Redeemable  at 
$55.00  per  sh.  plus  accrued  and  unpaid  divds. 

5%  Class  A  Preference,  Series  C  -  Redeemable  at 
$50.50  per  sh.  plus  accrued  and  unpaid  divds. 

Class  B  Preference  -  Rank  junior  to  CI.A  pfce.  shs.  and 
senior  to  CI.C  pfce.  and  com.  shs.  with  respect  to  divds.  and 
distribution  of  capital.  Non-voting  unless  six  quarterly  divds. 
in  arrears  when  entitled  to  one  vote  per  sh.  and,  as  a  class, 
to  elect  two  directors. 


7%  Class  B  Preference,  Series  3  -  Redeemable  at  $20.30 
per  sh.  during  the  year  ending  Aug.  31,  1991;  thereafter  at 
amounts  reducing  by  100  per  sh.  p.a.  to  $20  per  sh.  by  Sept. 
1,  1993.  Through  mandatory  sinking  fund  60,000  shs.  are 
redeemed  on  Sept.  1  of  each  year  at  $20  per  sh. 

9%%  Class  B  Preference,  Series  4  -  Redeemable  at  $20 
per  sh.  Through  mandatory  sinking  fund  up  to  100,000  shs. 
may  be  redeemed  at  the  option  of  the  holder  on  Dec.  1  of 


8.65%  Class  B  Preference,  Series  7  -  Redeemable  on  or 
after  Jan.  1,  1996  at  $25  per  sh.  Retractable  on  Jan.  1,  1996 
at  $25  per  sh.  Convertible  into  an  additional  series  of  CI.B 
pfce.  shs.,  if  created,  during  the  six-month  period  beqinninq 
Jan.  1,  1996.  a  a 


Common  -  One  vote  per  sh.  All  held  by  Union  Energy  Inc. 


Major  Shareholders  -  All  common  shares  held  by  Union 
Energy  Inc  at  March  31,  1991. 

Price  Range  -  UNG.PR.C 

Year  High  Low  Year  High  Low 

1991 .  $40.00  $38.00  1989 .  $40.00  $36  50 

1990 .  40.00  38.13  1988 .  37.50  34  25 


Capital  Stock  Changes  -  At  March  31,  1991,  outstanding 
capitalization  comprised  80,072  series  A,  90,000  series  B 
and  82,200  series  C  class  A  preference  shares;  1,280  000 
series  3,  383,691  series  4,  2,500,000  series  6  and  3,000,000 
series  7  class  B  preference  shares;  and  30,896,165  common 
shares. 

On  Nov.  12,  1991,  all  outstanding  9  7/8%  class  B,  series  4 
preference  shares  were  redeemed  at  $20  per  share  plus 
accrued  dividends  of  22.76  cents  per  share 

In  fiscal  1991,  the  company  purchased  for  cancellation 
1,800  class  A  preference  shares,  series  A;  60,000  class  B 
preference  shares,  series  3;  and  1,155,720  class  B  prefer¬ 
ence  shares,  series  4.  The  company  also  issued  2,168,646 
common  shares  for  $33,072,000  to  Union  Energy  Inc.  and 
3,000,000  8.65%  class  B  preference  shares,  series  7  for 
$75,000,000. 

In  March  1992,  issued  70  7%  class  B  series  8  preference 
shares  by  private  placement  for  total  proceeds  of 
$35,000,000. 


Dividends  -  5Vi%  Class  A  Preference,  Series  A  -  Entitled 
to  $2.75  per  share  per  annum,  cumulative,  payable  on  the 
last  day  of  March,  June,  September  and  December.  Initial 
payment  of  34  cents  per  share  paid  March  31,  1959. 


6%  Class  A  Preference,  Series  B  -  Entitled  to  $3.00  per 
share  per  annum,  cumulative,  payable  on  the  last  day  of 
March,  June,  September  and  December.  Initial  payment  of 
75  cents  paid  Sept.  30,  1960. 


5%  Class  A  Preference,  Series  C  -  Entitled  to  $2.50  per 
share  per  annum,  cumulative,  payable  on  last  day  of  March, 
June,  September  and  December.  Initial  payment  of  $0,625 
paid  Sept.  30,  1964.  Privately  held. 


7%  Class  B  Preference,  Series  3  -  Entitled  to  $1.40  per 
share  per  annum,  cumulative,  payable  on  the  first  day  of 
March,  June,  September  and  December.  Initial  payment  of 
$0.29534  paid  Dec.  1,  1978. 


97/a%  Class  B  Preference,  Series  4  -  Entitled  to  $1,975 
per  share  per  annum,  cumulative,  payable  on  the  first  day  of 
January,  April,  July,  and  October.  Initial  payment  of  $0.64402 
per  share  paid  Jan.  1,  1981. 


8%  Class  B  Preference,  Series  6  -  Entitled  to  $1.60  per 
share  per  annum,  cumulative,  payable  on  the  first  day  of 
January,  April,  July  and  October.  Initial  payment  of  $0.2783 
paid  Jan.  1,  1988. 


8.65%  Class  B  Preference,  Series  7  -  Entitled  to  $2.1625 
per  share  per  annum,  cumulative,  payable  quarterly  on  the 
first  day  of  January,  April,  July  and  October.  Initial  divd.  of 
$0.2311  paid  Jan.  1,  1991. 
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Long-Term  Debt 

Outstanding  at  March  31,  1991 
Sinking  fund  debentures: 

8%,  due  1991  ♦ . 

8%%,  due  1992^ . 

8/4%,  due  1993* . 

9.85%,  due  1992T . 

11%,  due  19944 . 

11%%,  due  19954 . 

11.55%,  due  2010 . 

10%%,  due  1996* . 

10%,  due  19980 . 

13%%,  due  2000 . 

17%%,  due  1996 . 

14%%,  due  2002 . 

13%,  due  2003  . 

Other  l-t  debt: 

12.61%  loan,  due  1993f . 

12%%  debs.,  due  1993 . 

10%%  debs.,  due  1998§ . 

10%%  debs.,  due  2005! . 

10%%  debs.,  due  201  I'd . 

11%%  debs.,  due  2015 . 


822,258,000 

Less:  Current  portion .  17,100,000 


805,158,000 

4Redeemable  at  par. 

tOriginally  denominated  in  U.S.  dollars. 

Redeemable  on  a  pro  rata  basis  at  a  price  equal  to  the 
greater  of  the  Canada  Yield  Price  and  par. 

•Redeemable  at  100.71  to  July  14, 1991;  thereafter  at  par. 

ORedeemable  at  102.1  to  Feb.  14,  1991;  premium 
decreasing  0.70  of  1%  p.a.  to  100.7  to  Feb.  14,  1993;  there¬ 
after  at  par. 

§Not  redeemable  prior  to  maturity. 

^Retractable  at  the  option  of  the  holder  on  Dec.  15,  1995 
and  on  Dec.  15  each  year  thereafter  at  par  plus  accrued  int. 
Redeemable  at  108.345  to  Dec.  15,  1990;  premium  decreas¬ 
ing  0.76  of  1%  p.a.  to  100.745  to  Dec.  14,  2000;  thereafter  at 
par. 

UNot  redeemable  prior  to  July  12,  2007. 

Note  -  On  Jan.  13,  1992,  the  company  redeemed  all  of  its 
outstanding  1974,  1975,  1976  series  debs,  at  100%  of  prin¬ 
cipal  and  accrued  interest. 

On  Jan.  20,  1992,  the  company  issued  $50,000,000  of 
8.80%  unsecured  1991  series  debs.,  maturing  on  Jan.  20, 
1997. 


$7,152,000 

6,168,000 

7,471,000 

5,630,000 

12,173,000 

15,972,000 

100,000,000 

23,930,000 

34,460,000 

48,000,000 

15,537,000 

19,600,000 

26,942,000 

64,223,000 

35,000,000 

50,000,000 

75,000,000 

125,000,000 

150,000,000 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 


1991 

$000 


%Chg 


Operating  revenue .  1,218,651 

Net  income .  57,666 

Current  assets .  280,578 

Long-term  investments .  106,864 

Fixed  assets,  net .  1,496,630 

Total  assets .  1,930,069 

Current  liabilities .  286,181 

Long-term  debt,  net .  805,158 

* .  572,780 

174,042 


equity. 


Shareholders' 

Cash  flow 

Cash  from  oper.  activ .  130,831 

Net  cash  position .  (119,728) 


Earnings  per  Common  sh. . 


1.57 


-7 


+12 


+25 
n.a. 
$  - 

■  %  — 


1990 

$000 

1,216,349 

61,952 

262,722 

105,474 

1,303,449 

1,715,975 

314,217 

679,513 

485,426 

154,296 

104,519 

(132,429) 

191 


Return  on  Equity .  10.90  13.41 

Return  on  Assets .  3.16  3.85 

Net  Profit  Margin .  4.73  5.09 

Preliminary  results  for  the  year  ended  March  31,  1992 
showed  net  income  increased  18%  to  $67,800,000  or  $1.68 
per  share  from  $57,666,000  or  $1.57  per  share  for  the  prior 
year.  Operating  revenue  rose  6%  to  $1,290,000,000  from 
$1,218,651,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,218,651  57,666  1.57 

1990 .  1,216,349  61,952  1.91 

1989 .  1,241,023  59,690  1.97 

1988 .  1,288,786  57,592  1.88 

1987 .  1,342,698  55,002  1,72 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


Unique  Force  Ent.  Inc.  U.15 

Head  Office  -  c/o  Aries  Management  Ltd.,  1220,  1185 
West  Georgia  St.,  Vancouver,  British  Columbia  V6E  4E6 
Telephone  -  (604)  687-7828  Fax  -  (604)  684-4601  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  908900  Listed  -  UNQ:  VSE. 

Company  -  (B.C.  1986)  Holds  the  Canadian  marketing 
rights  and  was  granted  right  of  first  refusal  on  the  worldwide 
rights  to  the  Ski-Free  product.  The  rights  were  acquired  from 
Ski-Free  Marine  Inc.  for  $100,000  in  March  1991. 

Directors  -  Minaz  E.  Devji,  pres.;  R.  L.  Card,  sec.;  Dan 
Mosher;  Peter  Bakker. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,997,401  shs. 

fAt  Jan.  31,  1991;  1,400,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  UNQ 

Year  High  Low  Year  High  Low 

1991 .  $0.22  $0.05  1989 .  $1.41  $0.35 

1990 .  3.20  0.11  1988 .  0.75  0.30 


Fiscal  years  ended  Jan.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


121  n.a. 

(738)  (302) 

(1,645)  n.a.  (440) 

51  81 

148  95 

10 

101  584 

259  -66  765 

179  119 

175 

(95)  646 

(905)  (138) 

(960)  n.a.  (86) 

_  $  _ 

(0.43)  (0.17) 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  -597.10  -125.00 

Return  on  Assets .  -321.29  -110.83 


Net  Profit  Margin .  ....  n.a. 

Auditors  -  Elliott  Tulk  Pryce  Anderson,  C.A.,  Vancouver, 
British  Columbia. 


United  Beverages  Limited  U.16 

Head  Office  -  1250,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  687-1124  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
90960D 

Company  -  (B.C.  1980)  No  recent  report.  In  early  1989, 
the  company  had  arranged  sale  and  leaseback  of  its 
softdrink  bottling  facility  in  Surrey,  B.C. 

Suspended  from  VSE,  Oct.  19,  1989. 

Directors  -  S.  Reader,  pres.  &  COO;  J.  Reader,  sec.  & 
CEO,  Vancouver;  J.  Stutz,  Etobicoke,  Ont.;  J.  E.  Yates;  R.  E. 
Tulk. 

Key  Personnel  -  M.  E.  Turcotte,  v-p  finance. 

Wholly  Owned  Subsidiaries  -  West  Coast  Bottlers. 

United  Canadian  Shares  Limited  U.17 

Head  Office  -  1601  Church  Ave.,  Winnipeg,  Manitoba 
R2X  1G9  Telephone  -  (204)  633-7042  Fax  -  (204)  632-6779 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver, 
Calgary,  Winnipeg,  Toronto,  Montreal  and  Halifax.  CUSIP  - 
909738  Listed  -  UCD:  TSE,  WSE.  FP  500  Revenue 
Ranking  -  Next  200:138. 

Company  -  (Canada  1977;  orig.  1951)  Engaged  in  leather 
tanning  operations,  directly  and  through  subsids.,  from  tan¬ 
neries  in  Winnipeg,  Edmonton  and  Curwensville,  Pa.,  with 
sales  offices  in  Winnipeg,  Edmonton,  Toronto,  Vancouver 
and  Montreal.  Leather  warehouses  are  located  in  Vancouver 
and  Toronto. 

In  late  1991,  the  invest,  in  50%-owned  subsid.,  Eagle 
Dominion  Inc.,  totaling  $2,100,627  was  written  off. 
Subsequent  to  Dec.  31,  1991,  the  company  sold  its  interest 
in  Eagle  Dominion  to  its  partner,  The  Eagle-Ottawa  Leather 
Company  for  a  nominal  amount. 

Directors  -  R.  H.  Jones,  chm.,  Winnipeg;  C.  S.  Riley  Jr., 
pres.  &  CEO;  G.  M.  Black,  v-p,  Toronto;  G.  T.  Richardson,  St. 
Germain,  Man.;  D.  D.  Everett;  A.  G.  Howison;  J.  D.  Riley;  W. 
T.  Wright,  Winnipeg. 
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Key  Personnel  -  J.  D.  Richardson,  treasurer  Ruby  M 
Fyles,  secretary. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  1,409,065  shs. 

T  At  Dec.  31,  1991;  16,000  common  shares  reserved. 
Common  -  One  vote  per  sh. 

Normal  Course  Issuer  Bid  -  The  company  intends  to  pur¬ 
chase  up  to  60,000  of  its  common  shares  (approximately 
4.26%  of  the  total  outstanding)  through  the  Toronto  Stock 
Exchange.  The  bid  commences  on  May  23, 1992  and  expires 
on  May  22,  1993.  During  the  12  months  preceding  May  23, 
1992,  a  total  of  300  shares  were  purchased  and  cancelled  at 
an  average  price  of  $15.50  per  share. 

Major  Shareholders  -  Crecands  Limited  beneficially  held 
954,480  common  shares  or  68%  of  the  outstandinq  common 
shares  at  Feb.  14,  1992. 


Price  Range  -  UCD 

Year  High  Low  Year  High  Low 

.  $18.00  $14.00  1989 .  $19.75  $13  00 

1990.....  19.50  16.63  1988 .  15.75  11.50 

Capital  Stock  Changes  -  In  1991,  the  company  pur¬ 
chased  and  cancelled  1,400  common  shares. 

Dividends  -  Common  -  Present  rate  is  50  cents  per  share 
per  annum,  payable  quarterly,  established  with  payment  of 
12.5  cents  on  Feb,  28,  1991.  Previously,  quarterly  divds.  of 
25  cents  per  share  were  paid  from  Aug.  31,  1989  to  Nov.  30, 
1990,  inclusive. 


Long-Term  Debt 

At  Dec.  31,  1991,  long-term  debt  outstanding  totaled 
$7,787,084  including  $114,900  due  within  one  year  Debt 
consisted  of  a  $5,337,380  (US$4,600,000)  Pennsylvania 
Economic  Development  Financing  Authority  variable  rate 
loan,  payable  through  a  sinking  fund  between  1993  and 
2006,  a  $1,007,894  (US$868,648)  Pennsylvania  Industrial 
Development  Authority  3%  loan  due  by  2005,  and  a 
$1,441,810  (US$1,251,552)  Clearfield  County  Industrial 
Development  Authority  3%  loan  due  by  2011. 

Wholly  Owned  Subsidiaries  -  The  Leather  Warehouse 
Limited,  Toronto,  Ont.;  Van-Tan  Industries  Ltd.,  Vancouver. 
B.C.;  Wickett  &  Craig  of  America  Inc. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  ' 

%Chg 

$000 

Operating  revenue . 

52,896 

-13 

60,467 

Net  income . 

(1,965) 

n.a. 

54 

Cash  and  equivalent . 

1,072 

4,557 

Current  assets . 

23,155 

28,371 

Long-term  investments . 

750 

1,851 

Fixed  assets,  net . 

12,055 

10,688 

Total  assets . 

36,141 

-12 

41,080 

Current  liabilities . 

4,329 

7,991 

Long-term  debt,  net . 

7,672 

6,355 

Shareholders'  equity . 

22,441 

25,132 

Cash  flow . 

1,715 

1,521 

Cash  from  oper.  activ . 

3,715 

n.a. 

(2,415) 

Net  cash  position . 

1,072 

+89 

568 

Earnings  per  Common  sh.  ... 

(1.39) 

-  4>  - 

0.04 

% 

Return  on  Equity . 

-8.26 

0.21 

Return  on  Assets . 

-5.09 

0.15 

Net  Profit  Margin . 

-3.71 

0.09 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
amounted  to  $274,760  or  20  cents  per  share  compared  to  a 
restated  net  loss  of  $474,755  or  34  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Sales  rose  29%  to 
$15,129,742  from  $11,764,219. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  52,896  (1,965)  (1.39) 

1990 .  60,467  54  0.04 

1989 .  68,003  3,181  2.25 

1988 .  65,094  2,781  1.96 

1987 .  68,283  2,686  1.86 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Winnipeg,  Manitoba. 

United  Collision  Centers  of  U.18 
America  Inc, 

Head  Office  -  5th  Floor,  1190  Melville  St.,  Vancouver, 
British  Columbia  V6E  3W1  Telephone  -  (604)  681-7612 


Transfer  Agent  -  Montreal  Trust  Company,  Vancouver 
CUSIP  -  909909 

Company  -  (B.C.  1986)  No  operating  business.  Prior  to 
December  1988,  operated  automobile  collision  repair 
centres. 

Directors  -  Harley  Eng,  pres.;  E.  J.  Schjelderup,  sec.;  J.  R. 
Schjelderup. 

Key  Personnel  -  C.  L.  Loomis,  v-p  &  CFO;  E.  G.  Heward 
v-p  opers. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  8,083,859  shs 

!At  Jan.  10,  1991. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Reliable  Collision  Centers, 
Inc. 


United  Corporations  Limited  U.19 

Head  Office  -  10th  Floor,  165  University  Ave.,  Toronto, 
Ontario  M5H  3B8  Telephone  -  (416)  947-2578  Exec.  Office 
-  550,  North  Tower,  Royal  Bank  Plaza,  P.0  Box  70,  Toronto 
Ontario  M5J  2J2  Telephone  -  (416)  974-0616  Transfer 
Agent  -  The  R-M  Trust  Company,  Montreal  and  Toronto. 
CUSIP  -  910144  Listed  -  UNC:  TSE,  ME 
Company  -  (Canada  1933)  A  closed-end  invest,  company 
that  channels  its  funds  into  such  securities  as  common  and 
preferred  shares,  and  corp.  and  govt,  bonds. 

Directors  -  J.  C.  C.  Wansbrough,  chm  &  pres.;  C.  S. 
Malone,  v-chm.;  M.  H.  Siegerman;  R.  M.  Macintosh;  W.  P. 
Wilder;  K.  S.  Howard;  D.  J,  Miano;  Helen  J.  Rotenberg;  C. 
Wansbrough;  E.  K,  Cork.  Toronto;  J.  K.  Finlayson;  G.  D. 
Birks,  Montreal;  I,  S.  Steers,  London,  England. 

Key  Personnel  -  R.  J.  Cannata,  sec.-treas. 


Authorized 
52,237  shs. 
200,000  shs. 


15,000,000  shs. 
unlimited 


Outstanding! 
52,237  shs. 

80,290  shs. 
119,710  shs. 

nil 

7,194,916  shs. 


Capital  Stock  - 

1st  Pref. 

2nd  Pref. 

1959  Ser. 

1963  Ser. 

3rd  Pref. 

Common 

!  At  March  31,  1991 
1st  Pref.  -  Redeemable  at  $30  per  sh.  One  vote  per  sh. 
$1.50  2nd  Pref.  1959  ser.  -  Redeemable  at  $30  per  sh. 
plus  accrued  divds. 

$1.50  2nd  Pref.  1963  ser.  -  Redeemable  at  $31.50  per  sh. 
plus  accrued  divds. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  E-L  Financial  Corp.  beneficially  held 
29.4%  interest  and  United-Connected  Holdings  Corp.  20.3% 
interest  at  May  7,  1991. 


Price  Range  -  UNC 

Year  High  Low  Year  High  Low 

1991 .  $34.00  $25.50  1989 .  $36.50  $32.50 

1990 .  35.75  25.13  1988 .  47.00  32.00 

Dividends  -  First  Preferred  (formerly  class  A)  -  Entitled  to 
$1.50  per  share  per  annum,  cumulative  from  Feb.  15,  1933. 

$1.50  Second  Preferred,  1959  Series  (formerly  $1.50  first 
preferred,  1959  series)  -  Entitled  to  $1.50  per  share  per 
annum,  payable  quarterly  in  alternate  payments  of  38  cents 
and  37  cents;  cumulative  from  Dec.  23,  1959. 

$1.50  Second  Preferred,  1963  Series  (formerly  $1.50  first 
preferred,  1963  series)  -  Entitled  to  $1.50  per  share  per 
annum,  payable  quarterly;  cumulative  from  Apr.  5,  1963. 

Common  (formerly  class  B)  -  Following  the  new  Federal 
Income  Tax  Act,  which  became  effective  Jan.  1,  1972,  divds. 
on  the  common  stock  are  being  distributed  as  regular  cash 
divds.  and  extra  cash  divds.  from  net  income  and  capital 
gains  divds.  from  net  gains  realized  from  the  sale  of  invests. 

Capital  gains  dividends  -  Dividends  with  a  total  cash 
equiv.  of  $4.53  per  share  was  paid  on  May  29,  1990. 
Payment  was  made  in  the  form  of  $1.36  in  cash  and  $3.17 
per  share  by  way  of  common  stock  divd.  based  on  an  issue 
price  of  $50.72.  F’reviously,  shareholders  received  divds.  with 
a  total  cash  equiv  of  $9.09  per  share,  comprising  of  $2.27  in 
cash  and  $6.82  in  stock  divds. 

Regular  cash  dividends  on  the  common  stock  are  cur¬ 
rently  being  paid  quarterly  at  the  rate  of  80  cents  per  share 
per  annum,  established  with  the  payment  of  20  cents  per 
share  made  Feb.  15,  1985. 

Extra  cash  dividend  of  25  cents  per  common  share  was 
paid  on  Mar.  28,  1992.  Previously,  extra  divds.  were  paid  as 
follows;  55  cents  on  Mar.  28,  1 991 ,  35  cents  on  Mar.  29,  1 990 
and  $1.05  on  Oct.  13,  1989. 

Wholly  Owned  Subsidiaries  -  UNC  Holdings  Ltd.;  UNC 
Holdings  Ltd.  No.  4  Ltd.;  UNC  Holdings  Ltd.  No.  1  Ltd.;  UNC 
Holdings  Ltd.  No.  3  Ltd.;  UNC  Holdings  Ltd.  No.  2  Ltd. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  March  1992  1991 

31: 

$000  %Chg  $000 


Operating  revenue .  10,164  -22  13,058 

Net  income .  8,258  -15  9,717 

Cash  and  equivalent .  8,670  43,426 

Investments .  299,322  272,217 

Total  assets .  310,903  -2  317,143 

Shareholders'  equity .  308,237  311,586 

- $ - 

Earnings  per  Common  sh, ...  1.10  1.30 

- % - 

Return  on  Equity .  2.66  2.98 

Return  on  Assets .  2.63  2.91 

Net  Profit  Margin .  81.25  74.41 

HISTORICAL  SUMMARY 

Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1992 .  10,164  8,258  1.10 

1991 .  13,058  9,717  1.30 

1990 .  19,713  17,367  2.51 

1989 .  12,253  9,156  1.30 

1988 .  10,738  7,164  1.15 


Auditors  -  Price  Waterhouse,  C.A.,  Toronto,  Ontario. 


United  Dominion  Industries  U.20 
Limited 

Head  Office  -  2829  Sherwood  Heights  Dr.,  Oakville, 
Ontario  L6J  7R7  Exec.  Office  -  2300,  One  First  Union 
Center,  301  South  College  St.,  Charlotte,  N.  C.  USA 
28202-6039  Telephone  -  (704)  347-6800  Fax  -  (704) 
347-6900  Transfer  Agent  -  Montreal  Trust  Company  (com¬ 
mon  and  preferred  shares),  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver;  Manufacturers  Hanover 
Trust  Company,  New  York.  CUSIP  -  909914  Listed  -  UDI: 
TSE,  ME.  FP  500  Revenue  Ranking  -  50  Subs:11. 
Employees  -  10500  in  April  1992. 

Company  -  (Canada  1980;  orig.  1882)  Provides  manufac¬ 
tured  products  and  engineering/construction  services  in  the 
area  of  pre-engineered  buildings,  construction  services,  steel 
fabrication  and  erection,  petrochemical-related  engineering 
services,  compaction  equipment,  food  equipment  and  aero¬ 
space  components.  Operates  53  plants  in  seven  countries. 
Products  and  services  are  marketed  worldwide. 

In  January  1991,  the  company  completed  the  purchase  of 
the  assets  of  Blaine  Construction  Corporation  in  Knoxville, 
Tenn.  Blaine  was  incorporated  into  the  company’s 
Construction  div.  In  February  1991,  the  company  reached  an 
agreement  to  sell  Monroe  Forgings  at  its  net  book  value  of 
approx.  US$21,000,000. 

In  March  1991,  the  company  agreed  to  sell  its  packaging 
equipment  unit  to  International  Paper  Company  for 
US$60,000,000  and  expected  to  report  an  after-tax  gain  of 
approx.  US$30,000,000  from  the  sale. 

In  early  1992,  the  company  acquired  hosepump  maker 
Bredel  Exploitatie  B.V.  of  the  Netherlands,  from  Bredel 
Beheer  B.V.  Terms  were  not  disclosed.  Bredel  was  merged 
with  the  company's  Waukesha  Fluid  Handling  business  in  the 
Industrial  Products  div.  In  addition,  the  company  purchased 
the  door  and  architectural/industrial  wall  systems  business  of 
Robertson-Ceco  Corp.  of  Charlotte,  N.C.  for  approx. 
US$135,000,000.  These  operations  are  now  part  of  the 
Construction  div. 

Operations 

Construction  Products  &  Services  -  Produces  pre¬ 
engineered  buildings  for  non-residential  use.  Designs,  engi¬ 
neers,  and  constructs  industrial  and  commercial  buildings 
and  provides  general  construction  and  engineering  services. 
Operations  are  carried  out  through  United  Dominion 
Buildings,  including  Stran  and  Varco-Pruden;  United 
Dominion  Construction,  including  ANECO,  Blaine,  ENCORP, 
and  JESCO;  and  through  Dominion  Bridge,  which  provides 
custom  steel  fabrication  and  erection  services  and  performs 
construction  services. 

Industrial  Products  -  Designs  and  manufactures  bever¬ 
age,  dairy,  food,  pharmaceutical  and  cosmetics  processing 
and  packaging  machinery;  sanitary  rotary  positive  displace¬ 
ment  pumps;  soil  compaction  and  sanitary  landfill  equipment; 
aerospace  components;  and  metal  forming  machinery. 
Brands  include  Cherry-Burrell,  Superior  Stainless, 
Waukesha  Pumps,  BOMAG  and  HYPAC.  Fenn 
Manufacturing,  which  makes  up  the  Aerospace  div.,  pro¬ 


duces  metal  forming  machines  and  precision  components  for 
the  aerospace  industry. 

Engineering  Services  -  Through  Litwin  Engineers  & 
Constructors,  including  ORBA,  designs,  engineers,  and  con¬ 
structs  oil  refineries  and  petrochemical  plants,  furnishes 
process  control  systems  and  instrumentation  and  operates 
bulk  material  handling  systems  and  terminals.  Through  Litwin 
S.A.,  provides  design,  engineering  and  construction  services 
to  worldwide  petroleum  and  chemical  processors.  MENCK 
designs  and  produces  hydraulic  and  steam  pile-driving  ham¬ 
mers  for  both  onshore  and  offshore  applications. 

Effective  June  4,  1990,  co.  name  changed  to  present  form 
from  AMCA  International  Limited. 

Directors  -  W.  R.  Holland,  chm.  &  CEO,  Hanover,  N.H.;  R. 
C  Kelley  pres.  &  COO,  Charlotte,  N.C.;  R.  W.  Campbell;  J. 
F.  Hankinson,  Calgary;  R.  C.  King  Jr.;  D.  D.  Ruffin,  Winston- 
Salem,  N.C.;  C.  D.  Reekie,  Toronto;  J.  A.  Grant;  I.  B.  Scott; 
W.  W.  Stinson,  Montreal;  R.  Stuart  Dickson,  Charlotte,  N.C.; 
J.  E.  Courtney;  H.  J.  McDonald. 

Key  Personnel  -  F.  J.  Stevenson,  exec,  v-p;  J.  A.  Davis,  sr. 
v-p,  gen.  counsel  &  sec.;  I  B  Prude,  sr.  v-p;  J.  L.  Rives,  sr. 
v-p;  C.  B.  Rouse,  sr.  v-p;  William  Dries,  v-p  &  controller;  B.  B. 
Burns,  v-p;  R.  E.  Drury,  v-p;  J.  F.  Sherer,  v-p;  R.  L.  Shaffer, 
v-p;  T.  J.  Snyder,  treas. 


Capital  Stock  -  Authorized  Outstanding!- 

Preferred  unlimited 

9.5%  Ser.2  2,866,051  shs. 

Common  unlimited  29,325,029  shs. 

t  At  Dec.  31,  1991. 

9.5%  Preferred  Series  2  -  Convertible  any  time  up  to  Nov. 
16,  1994  into  approx.  0.35  com.  shs.  Also,  subject  to  market 
conditions,  currently  redeemable  at  the  option  of  the  com¬ 
pany  at  $25.60  per  sh.;  redeemable  at  prices  decreasing  in 
equal  amounts  from  $25.40  to  $25  between  Nov.  16,  1992 
and  Nov.  16, 1994,  and  thereafter  at  $25.  The  company  must 
repurchase  a  max.  of  163,300  shs.  annually  if  available  at 
$25  or  less. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Canadian  Pacific  Limited  held 
45.4%  of  the  outstandinq  common  shares  at  May  26,  1992. 


Price  Range  -  UDI 

Year  High  Low  Year  High  Low 

1991 .  $14.00  $9.25  1989 .  $24.75  $18.50 

1990 .  21.25  7.75  1988 .  46.90  16.25 

Consolidations;  1-for-5  in  1990 

Capital  Stock  Changes  -  In  1991,  the  company  pur¬ 
chased  and  cancelled  5,134,174  9.5%  convertible  preferred 
shares,  series  2,  at  a  total  cost  of  US$96,754,000.  In  addi¬ 
tion,  835,791  common  shares  were  issued  in  the  form  of 
stock  dividends  equivalent  to  US$0.31  per  share. 

In  May  1992,  the  company  completed  the  issue  of 
6,500,000  common  shares  at  $11  per  share  for  net  proceeds 
of  approximately  $68,000,000. 

Dividends  -  9.5%  Preferred  Series  2  -  Entitled  to  fixed 
cumulative  preferential  cash  divds.  of  $2,375  per  share  per 
annum  payable  quarterly  on  the  last  day  of  March,  June, 
September  and  December.  Initial  divd.  of  30.98  cents  per 
share  paid  on  Dec.  31,  1984  and  regular  quarterly  divds.  of 
59.375  cents  per  share  paid  since. 

Common  -  Present  annual  rate  of  US$0  20  per  share  was 
established  with  the  quarterly  payment  of  US$0.05  per  share 
on  June  29,  1990.  Previously,  a  divd.  of  US$0.15  per  share 
was  paid  on  Dec.  29,  1989 

Extra  stock  dividends  -  Extra  stock  divds.  of  one  share 
for  each  34.04  shares  held,  equiv.  to  US$0.31  per  share,  was 
paid  on  Dec.  31,  1991  and  one  share  for  each  19.35  shares 
held,  equiv.  to  US$0.43  per  share,  was  paid  on  Dec.  31, 
1990. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991; 


7.375%  DM  bonds,  due  1992 .  US$98,759,000 

Revolving  credit  notest .  21,543,000 

Floating  rate  notest .  50,000,000 

Other  notes» .  6,015,000 


176,317,000 

Less:  Current  portion .  941,000 


175,376,000 

t  Weighted  average  int.  rate  was  9.6%  at  Dec.  31,  1991. 
t  LIBOR  +  0.75%;  due  1998. 

♦  Int.  varies  from  4.0%  to  9.6%;  due  to  2004. 

Wholly  Owned  Subsidiaries 

AMCA  Heavy  Equipment  Limited. 

AMCA  International  Corporation,  Del. 

AMCA  International  Finance  Corporation. 
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AMCA  International  Finance  Limited. 

AMCA  Netherlands  B.V.,  Netherlands. 

AMCA  Trading  S.A.,  Switzerland. 

AMPHION  Finance  N.V.,  Netherlands  Antilles. 

BOM  AG,  Germany. 

Bredel  B.V.,  Netherlands. 

Cherry  Burrell,  Iowa. 

DB  Engineers  and  Constructors. 

Dominion  Bridge  Inc. 

Encorp,  Ohio. 

Fenn  Manufacturing,  Conn. 

IMODCO  Limited  U.K.,  United  Kingdom. 

Litwin  Companies,  Tex. 

Litwin  S.A.,  France. 

Menck,  Germany. 

Monroe  Forgings,  N.Y. 

Span  Holdings  Limited,  Bahamas. 

Stran,  Tenn. 

Superior  Stainless,  Wis. 

United  Dominion  Overseas  Finance  Corporation. 
Varco  Pruden,  Tenn. 

Votator,  Ky. 

Waukesha  Pumps,  Wis. 

AMCA  International  Finance  Corporation  holds: 
100%  int.  in  Amtel  Inc.,  Winnipeg,  Man. 

Investments 


Dominion  Bridge-Balfour  Beatty  (51%  int  ). 
Dominion  Bridge-McDermott  (50%  int  ). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

1,350,339  -6 

1,437,561 

Investment  income . 

6,523 

7,563 

Discontinued  operations . 

1,944 

6,657 

Net  income . 

37,010  +40 

26,381 

Cash  and  equivalent . 

93,010 

113,271 

Current  assets . 

514,257 

584,314 

Fixed  assets,  net . 

112,399 

135,203 

Intangibles . 

77,533 

80,145 

Total  assets . 

873,541  -9 

965,125 

Current  liabilities . 

277,791 

267,727 

Long-term  debt,  net . 

175,376 

195,221 

Shareholders’  equity . 

393,035 

476,276 

Cash  flow . 

23,021 

50,333 

Cash  from  oper.  activ. . 

19,383  -55 

43,216 

Net  cash  position . 

93,010  -18 

113,271 

uss 

Earnings  per  Common  sh. ... 

0.79 

% 

0.24 

Return  on  Equity . 

8.51 

5.27 

Return  on  Assets . 

4.03 

2.66 

Net  Profit  Margin . 

2.74 

1.84 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  US$2,645,000  or  US$0.14  per  share  compared 
to  net  income  of  US$26,960,000  or  US$0.78  per  share  for 
the  corresponding  year-earlier  quarter.  Included  in  the  1991 
net  income  was  income  from  discontinued  operations  totaling 
US$5,634,000  or  US$0.19  per  share;  there  were  no  such 
items  in  1992.  Sales  rose  13%  to  US$363,240,000  from 
US$321,006,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  1,350,339  37,010  0.79 

1990 .  1,437,561  26,381  0.24 

1989 .  1,402,136  73,219  1.80 

1988 .  1,456,398  20,149  (0.25) 

1987 .  1,099,475  (187,894)  (30.20) 


NOTE:  Adjusted  throughout  for  1  -for-5  consolidation  effec¬ 
tive  June  1990. 

Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  New  York, 
New  York. 


United  Grain  Growers  Limited  U.21 

Head  Office  -  2800,  201  Portage  Ave.,  Box  6600, 
Winnipeg,  Manitoba  R3C  3A7  Telephone  -  (204)  944-5411 
Fax  -  (204)  944-5415  Transfer  Agent  -  Company's  head 
office.  CUSIP  -  910535  Listed  -  UN:  WSE.  FP  500  Revenue 
Ranking  -  Top  500:100.  Employees  -  1482  in  July  1991. 

Company  -  (Canada  1906)  Handles  and  stores  grain  pro¬ 
duced  in  western  Canada  on  its  own  account  and  as  an 
agent  for  the  Canadian  Wheat  Board.  Processes  grain  and 
forage  seed,  livestock  feed  and  feed  supplements,  fertilizer, 


agricultural  chemicals  and  twine.  Also  engaged  in  agricultural 
consulting,  general  insurance,  financial  services,  magazine 
and  newsletter  publication,  food  packaging  and  brokerage, 
beef  feedlot  operations  and  pellet  manufacturing. 

Directors  -  T.  M.  Allen,  chm.  &  pres.,  Taber;  B.  D.  Perkins 
v-p,  Wainwright,  Alta.:  R.  W.  Piper,  v-p,  Elrose,  Sask.;  D.  L.’ 
Dobson,  v-p,  Manitou;  J.  G.  Omichinski,  Oakville;  D  R 
Cusitar,  Russell,  Man.;  B.  E.  Mackay,  Star;  K.  M.  Motiuk, 
Mundare;  Sam  Sych,  Brownvale,  Alta.;  T.  V.  Youzwa, 
Nipawin;  D.  G.  Hockley,  Yellow  Grass;  R.  Phillips,  Tisdale 
Sask. 

Key  Personnel  -  B.  Hayward,  CEO;  R.  W.  McGowan, 
CFO;  M.  Sherman,  sec. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Cl. A  Pref.  2,200,000  shs.  1,202,744  shs  $20 

Class  B  200,000  shs.  77,599  shs.  $5 

tAt  July  31,  1991. 

Class  A  Preferred  -  Ranks  pari  passu  with  CI.B  shs.  as  to 
assets;  preference  as  to  divds.  and  cum.  to  the  extent 
earned.  Callable  at  $24  per  sh.  Non-voting.  Maximum  hold¬ 
ing  15,000  shs. 

Class  B  -  Voting  stock,  max.  holding  25  shs.  May  be  held 
only  by  farmers  and  lessees  of  farm  lands  who  are  customers 
of  company;  with  certain  restrictions,  may  be  purchased  and 
resold  by  the  company. 


Year 

Price  Range 

-  UN.GR 

High 

Low 

Year 

High 

Low 

1991 . 

$8.25 

$7.63 

1989 . 

$10.25 

$7.63 

1990 . 

10.00 

7.25 

1988 . 

11.50 

8.00 

Capital  Stock  Changes  -  During  fiscal  1991,  five  class  A 
and  148  class  B  shares  were  issued  at  par  value  and  1,396 
class  B  shares  were  purchased  for  re-issue. 

Dividends  -  Cl. A  Pref.  -  Entitled  to  5%  or  $1.00  per  share 
paid  annually.  Paid  $1.40  per  share  from  1983  to  1988.  In 
1989,  1990  and  1991  paid  $1.00. 


Long-Term  Debt 

At  July  31,  1991,  o/s  long-term  debt  totaled  $58,419,000 
and  consisted  of  debs,  of  $8,600,000,  promissory  notes  of 
$28,772,000,  a  purchase  agreement  of  $353,000,  and 
patronage  divd.  credits  of  $20,694,000. 

Investments  -  Canagrain  International  (50%  int.);  The 
Grain  Insurance  and  Guarantee  Company  (8.5%  int.);  Prince 
Rupert  Grain  Ltd.  (16.3%  int  );  Ridley  Grain  Ltd.  (16.3%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  pfd  5%  A  sh... 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


1991 

1990 

$000  1 

%Chg 

$000 

146,725 

+17 

125,171 

2,794 

+305 

690 

8,157 

6,006 

281,136 

225,166 

6,521 

6,501 

135,299 

143,613 

429,429 

+13 

381,284 

231,469 

195,042 

58,419 

52,557 

89,349 

87,783 

25,260 

18,953 

(6,078) 

n.a. 

5,895 

(42,348) 

n.a. 

(30,553) 

2.29 

0.56 

% 

3.15 

0.78 

0.69 

0.18 

1.90 

0.55 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  pfd  5%  A  sh. 

- $000 -  $ 

1991  .  146,725  2,794  2.29 

1990 .  125,171  690  0.56 

1989 .  110,003  (5,183)  (4.24) 

1988 .  125,917  736  0.62 

1987 .  124,277  2,744  2.28 


Auditors  -  Price  Waterhouse,  C.A.,  Winnipeg,  Manitoba 


United  Hudson  Resources  Inc.  U.22 

Head  Office  -  900,  777  West  Broadway,  Vancouver,  British 
Columbia  V5Z  4J7  Telephone  -  (604)  875-0043  Fax  -  (604) 
875-8423  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  91062M  Listed  -  UHD:  VSE. 

Company  -  (B.C.  1981)  Holds  oil  and  gas  interests  in 
Kansas. 
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In  November  1991,  proposed  change  of  name  to  North 
American  Capital  Reserves  Inc.;  basis  1  new  share  for  3 
old  shs. 

In  December  1991,  shareholders  approved  acquisition  of 
the  Australian,  New  Zealand,  and  Canadian  manufacturing, 
distribution  and  marketing  rights  to  the  Cross-Slot  Opener  for 
$100,000  and  2,000,000  shs.  valued  at  150  per  sh. 
Directors  -  Gus  Rattan;  Graham  Bell;  Thomas  Sadler. 
Key  Personnel  -  R.  H.  Henning,  secretary. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  3,617,633  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  BP  Equity  Management  Corp.  held 
1,100,000  com.  shs.  and  Arshad  Shah  held  100,000  com. 
shs  at  April  17,  1990. 

Price  Range  -  UHD 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.39 

$0.06 

1989 . 

$0.65 

$0.11 

1990 . 

0.45 

0.03 

1988 . 

3.92 

0.32 

Consolidations:  1-for-8  in  1989 


United  Tire  &  Rubber  Co.  U.23 
Limited 

Head  Office  -  275  Belfield  Rd.,  Rexdale,  Ontario 
M9W  5C6  Telephone  ■  (416)  675-3077  Transfer  Agent  - 
Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  CUSIP  -  913074  Listed  - 
UDT:  TSE. 

Company  -  (Ont.  1979)  Designs,  manufactures,  and  dis¬ 
tributes  new  and  retread  road  tires.  Produces  off-road  tires 
for  open-pit  mining,  construction,  underground  mining  and 
forestry  activities.  Operates  a  manufacturing  facility  in 
Rexdale,  Ont.,  and  has  branches  across  Canada  and  the 
U.S. 

Directors  -  R.  I.  Scolnick,  chm.;  Charles  Sherkin,  pres.;  R. 
G.  Sherkin,  exec,  v-p;  J.  M.  Blidner,  sec.;  Joseph  Frieberg; 
Donald  Carr,  Toronto;  D.  F.  Hamlin,  New  York. 

Key  Personnel  -  John  McClure,  v-p  sales. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

1st  Pref. 

1,935,000  shs. 

$2.25 

7%  Ser.A 

835,110  shs. 

581,153  shs. 

2nd  Pref. 

1,200,000  shs. 

nil 

$1.25 

Common 

10,800,000  shs. 

3,325,240  shs. 

n.p.v. 

|At  Dec,  31,  1991;  300,000  shs.  reserved. 

7%  1st  Pref.  Ser.A  -  Non-voting  unless  8  quarterly  divds. 
in  arrears. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Charies  Sherkin  beneficially  held 
1,025,700  com.  shs.  (30.8%  int.),  Inter-Provincial  Diversified 
Holdings  Ltd.  beneficially  held  1,425,650  com.  shs.  (42.9% 
int.),  and  Inco  Ltd.  held  400,000  com.  shs.  (12.0%  int.)  at  May 
5,  1992. 


Price  Range  -  UDT 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.15 

$0.35 

1989 . 

$1.70 

$0.95 

1990 . 

0.96 

0.19 

1988 . 

1.10 

0.45 

Dividends  -  7%  1st  Pref.  Ser.A  -  Entitled  to  cumulative 
15.750  per  sh.  p.a.  paid  regularly  since  April  1,  1989.  On 
Feb.  21,  1989,  paid  $0.9844  per  sh.  which  represented  full 
payment  of  divds.  in  arrears  of  25  quarters. 

Common  -  No  set  rate.  Most  recent  divds.:  100  per  sh. 
paid  Jan.  5,  1982;  Jan.  2,  1981  and  Jan.  2,  1980  (first  since 
50  per  sh.  paid  Aug.  15,  1975). 

Investments  -  Tianjin/United  Tire  &  Rubber  International 
Co.  Ltd.  (20%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


Earnings  per  com  sh. .. 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  3  months  ended  March  31 


1991 

1990 

$000  %Chg 

$000 

31,581 

-6 

33,628 

(331) 

534 

n.a. 

(1,468) 

686 

408 

9,934 

11,797 

602 

1,092 

10,536 

-18 

12,889 

3,351 

5,805 

91 

108 

7,088 

6,645 

1,075 

(543) 

434 

-84 

2,732 

686 

+68 

408 

-  $ 

0.13 

% 

(0.37) 

7.78 

-19.77 

4.56 

-10.25 

1.69 

-4.37 

1992,  net  loss  was 


$235,000  or  80  per  sh.  compared  with  net  income  of 
$145,000  or  40  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  decreased  to  $5,761,000  from 
$8,173,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  31,581  534  0.13 

1990 .  33,628  (1,137)  (0.37) 

1989 .  35,293  300  0.06 

1988  .  ..  35,799  1,034  0.28 

1987  .  34,543  (1.577)  (0.50) 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Toronto,  Ontario. 


United  Westburne  Inc.  U.24 


Head  Office  -  400,  6333  Decarie  Blvd.,  Montreal,  Quebec 
H3W  3E1  Telephone  -  (514)  342-5181  Fax  -  (514)  342-9838 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Calgary  and  Vancouver.  CUSIP  -  913197 
Listed  -  UWB:  TSE,  ME.  FP  500  Revenue  Ranking  -  Top 
500:50.  Employees  -  6532  in  Dec  1991. 

Company  -  (Canada  1988)  Through  subsids.,  engaged  in 
the  wholesale  distribution  of  plumbing,  heating,  electrical, 
electronic,  refrigeration,  air  conditioning  and  telecommunica¬ 
tions  products  through  a  network  of  5  regional  divs.  serving 
362  branches  in  Canada  and  78  branches  in  10  U.S.  states. 

In  1991,  acquired  controlling  interest  in  Air  Cold  Supply  Inc. 
in  California,  a  heating,  ventilating  and  air  conditioner  distrib¬ 
utor  with  one  warehouse  and  20  branches. 

Directors  -  Michel  Belanger,  chm.;  Michel  Vennat,  v-chm  & 
CEO;  H.  F.  Campbell,  pres.  &  COO,  Montreal;  Christine 
Morin-Postel;  Guy  de  Panafieu;  Jean-Paul  Parayre;  Pierre 
Catherin,  Paris,  France;  Maurice  Riel;  Jacques  Synnot. 

Key  Personnel  -  Rene  Champagne,  sr.  grp.  v-p,  East. 
Canada  &  Nedco;  Donald  Lawler,  sr.  grp.  v-p.  West.  Canada; 
B.  H.  McNichol,  sr.  grp.  v-p,  Ontario;  John  Morrell,  sr.  grp. 
v-p,  U.S.  Pacific;  J.  W.  Thompson,  sr.  grp.  v-p,  U.S.  Central 
&  East;  Garry  Thompson,  sr.  v-p,  plumbing;  Louis-Gilles 
Gagnon,  v-p,  gen.  cousel  &  sec.;  Richard  Roy,  treas.  &  ass’t 
sec.;  Syvain  Dupuis,  controller;  W.  E.  Saylor,  v-p,  North 
American,  electrical. 


Capital  Stock  -  Authorized  Outstanding! 

CI.A  Pref.  unlimited  nil 

CI.B  Pref.  unlimited  nil 

Common  unlimited  37,366,933  shs. 

!At  Dec.  31.  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Dumez  North  America  Inc.  held 
41.1%  and  Dumez  Distribution  Inc.  held  27.7%  of  the  voting 
rights  at  Dec.  31,  1991. 


Price  Range  -  UWB 

Year  High  Low  Year  High  Low 

1991 .  $9.63  $6.88  1989 .  $14.25  $9.50 

1990 .  10.38  5.25 

Capital  Stock  Changes  -  During  1991,  36,182  common 
shares  were  issued  on  exercise  of  options. 

Dividends  -  Common  -  A  decrease  of  divds.  to  16  cents 
per  share  per  annum,  payable  quarterly,  was  established 
with  a  divd.  of  four  cents  per  share  paid  on  Apr.  1,  1992. 
Previously,  a  divd.  rate  of  26  cents  per  share  per  annum  was 
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established  with  an  initial  quarterly  divd.  of  6.5  cents  per 
share  paid  on  July  12,  1989.  w 

Long-Term  Debt 

O/s  at  Dec.  31,  1991: 

P.ailk  Loans .  $397,448,000 

Mortgages .  <10  qq^  qqq 

Industrial  bonds .  82a000 

Notes .  325,000 


Less:  Current  portion . 


$415,500,000 

10,500,000 


□  ,  ,  $405,000,000 

Bank  Loans  -  $305,000,000  due  1993  with  interest  at 
bankers  acceptance  rates  with  five  annual  repayments  com¬ 
mencing  after  expiry  and  $92,824,000  term  facility  in  U.S. 
dollars  bearing  interest  at  LIBOR  rate  expiring  May  1992  with 
ten  semi-annual  repayments  beginning  Sept.  1  1992 
Mortgages  -  Interest  ranging  from  8%  to  13.5%,  maturinq 
from  1992  to  2008. 

o«l!SlIiivo^on<'s  "  ^ue  t0  ^998;  interest  ranging  from 

y /4  /o  tO  1  I  74/0 

Notes  -  Interest  ranging  from  7.0%  to  15.25%,  maturinq 
from  1992  to  1994. 

Wholly  Owned  Subsidiaries  -  Dominion  Oilfields  Supply 
,T^mpany  Ltd':  M'nn-Well  Supply  Co.;  Ruddy  Electric 
Wholesale  Company  Ltd.;  W.  H.  Hobbs  Supply  Co 
Westburne  Quebec  Inc.;  Westburne  Supply  Inc.;  Westburne 
Transportation  Services  Inc. 

Subsidiaries  -  Air  Cold  Supply  Inc.  (55%  int ) 
Investments  -  C.E.D.Z.  (10%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 


1991 

$000 


Operating  revenue .  2,134,676 

Im/Qctmont  innrxmn  -i  ~r r~  r- 


Investment  income .  , , , ,  „„ 

Discontinued  operations .  (18,179) 

Net  income .  (27,350) 

Cash  and  equivalent...  - 

Current  assets . 

Long-term  investments 

Fixed  assets,  net . . 

Intangibles .  182A23 

Total  assets .  1,116,551 

Current  liabilities .  341,814 

Long-term  debt,  net .  405^000 

Shareholders'  equity .  364,732 

Cash  flow .  4,339 

Cash  from  oper.  activ. .  93,232 

Net  cash  position .  (87,054) 

Earnings  per  Common  sh. ...  (0.73) 


17,765 


20,373 

814,509 

112,981 


%Chg 

-10 


-6 


+10 
n.a. 
$  — 


1990 

$000 

2,359,964 

11,689 

18,197 

17,780 

875,415 

1,933 

119,193 

180,928 

1,184,144 

452,063 

330,374 

399,697 

42,836 

84,397 

(233,528) 


0.49 


-%- 


Return  on  Equity .  -7.16  4  58 

Return  on  Assets .  -2.38  1.50 

Net  Profit  Margin .  -1.27  077 

For  the  three  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $7,719,000  or  21  cents  per  share  compared 
with  a  net  loss  of  $8,167,000  or  22  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Net  loss  before  discontin¬ 
ued  operations  and  minority  interest  in  the  1992  period  was 
$7,884,000  compared  with  $6,971,000  a  year  earlier. 
Operating  revenue  rose  marginally  to  $473,927,000  from 
restated  $469,845,000. 

HISTORICAL  SUMMARY 


Fiscal 

Operating 

Net  Income 

Earns,  per 

Year 

Revenue 

Before  Ext. 

Common  sh. 

$nnn 

1991 . 

2,134,676 

(27,350) 

(0.73) 

1990 . 

2,563,522 

18,197 

0.49 

1989 . 

2,654,790 

40,139 

1.28 

1988 . 

2,265,503 

38,795 

1.87 

1987 . 

1,728,266 

27,360 

Auditors 

-  Deloitte  &  Touche, 

C.A.,  Montreal 

,  Quebec. 

Unitrol  Data  Protection  Systems 
Inc. 


U.25 


Head  Office  -  604,  815  Hornby  St.,  Vancouver,  British 
Columbia  V6Z  2E6  Telephone  -  (604)  681-3611  Fax  -  (604) 
687-0814  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  91328H  Listed  -  UDP:  VSE 
Company  -  (B  C.  1989)  Develops  and  markets  the 
“Immunity"  line  of  personal  computer  fault  tolerance  soft¬ 


ware  programs,  based  on  use  of  a  redundant  second  hard 
drive  disk  to  provide  on-line  back  up  of  data 
Directors  -  P.  A.  Allard,  chm.;  K.  E.  Hisko,  pres.,  CEO  & 
CFO;  D.  F.  MacDonald,  Vancouver. 

Key  Personnel  -  Dennie  D.  Flynn,  sec.;  Brian  Fry,  sales 
dir.;  Stewart  Wright,  technical  dir.;  Steven  Cozine,  sales  & 
mktg. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  5,710,141  shs. 

fAt  Jan.  31,  1992;  3,000,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  Peter  Allard  held  3,390,141  com 
shs.  (66.02%  int.)  and  Kevin  Hisko  held  875,000  com.  shs 
(15.32%  int.)  at  Dec.  18,  1991. 

Price  Range  -  UDP 

Year  High  Low 

1991 $1.20  $0.70 

Capital  Stock  Changes  -  At  Oct.  9,  1991,  issued  575  000 
common  shs.  at  $1.10  per  sh.  for  net  proceeds  of  $572  500 
Financial  Statistics  -  At  Jan.  31,  1992,  current  assets 
were  $363,076  and  current  liabilities  were  $47,342;  total 
asset^were  $441,097  and  shareholders'  equity  was 

Auditors  -  Pettigrew  &  Martin,  C.A.,  Vancouver,  British 
Columbia. 


Universal  Genetics  Corporation 
Limited 


U.26 


Outstandingt 

nil 

3,826,545  shs. 


Head  Office  -  P.O.  Box  910,  Cardston,  Alberta  T0K  0K0 
Telephone  -  (403)  653-4437  Fax  -  (403)  653-3700  Transfer 
Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP  -  91357H 
Listed  -  UGS;  ASE. 

Company  -  (Alta.  1978)  Provides  bovine  semen  to  breed¬ 
ers  in  domestic  and  international  markets. 

Directors  -  K.  R.  Bester,  pres.  &  sec.,  Cardston,  Alta.;  E. 
J.  Koeller,  v-p,  Calgary;  V.  H.  Lund,  Cardston,  Alta.;  N.  M 
Studer,  Kelowna,  B.C. 

Capital  Stock  -  Authorized 

Special  2,000,000  shs. 

Common  unlimited 

fAt  July  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  K.  R.  Bester  held  1.826,001  com. 
shs.  (47.7%  int.)  and  Calvert  Home  Mortgage  Corporation 
Ltd.  held  440,299  com.  shs.  (11.5%  int.)  at  April  21,  1992. 

Price  Range  -  UGS 

Year  High  Low  Year  High  Low 

1991 .  $0.85  $0.35  1989 .  $3.25  $140 

1990 .  1.40  0.75  1988 .  2.25  0.20 

Long-Term  Debt 

At  March  31,  1991,  o/s  long-term  debt  totaled  $1,341,340 
(including  current  portion  of  $58,999)  and  consisted  of 
$687,949  bearing  int.  at  8.65%,  $453,391  bearing  int.  at 
prime  plus  2%,  and  non-int.  bearing  loan  of  $200,000. 
Wholly  Owned  Subsidiaries  -  Universal  Genetics  Ltd. 


FINANCIAL  STATISTICS 


1991 


1990 


Fiscal  years  ended  March 
31: 


Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. . 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$204,080  or  50  per  sh.  compared  with  $35,340  or  10  per  sh. 
for  the  same  period  one  year  earlier;  operating  revenue 
increased  to  $1,677,644  from  $1,290,305. 

Auditors  -  Amonson  Lalonde  Ware  &  Co.,  C.A.,  Calqarv 
Alberta. 


$000  ' 

%Chg 

$000 

1,696 

+17 

1,454 

47 

-38 

76 

855 

1.031 

1,338 

1,065 

2,194 

+5 

2,096 

445 

428 

1,282 

1,143 

466 

525 

139 

149 

274 

n.a. 

% 

(76) 

0.01 

0.02 

% 

9.49 

18.95 

2.19 

3.77 

2.77 

5.23 

922 
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Universal  Pre-Vent  Inc.  U.27 

Head  Office  -  do  Alexander,  Holburn,  Beaudin  &  Lang, 
2700,  700  West  Georgia  St.,  Vancouver,  British  Columbia 
V7Y  1B8  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  91379E 

Company  -  (B.C.  1953)  No  recent  report.  In  1989,  involved 
in  installation  and  removal  of  temporary,  instant  fabric 
structures. 

Delisted  from  VSE,  Nov.  16,  1990. 

Directors  -  J.  J.  Rak,  pres.;  Eberhard  Mueller,  Vancouver; 
E.  Plozar,  Lytton,  B.C.;  F.  Scholz,  sec.;  D.  A.  Murdoch;  P. 
Bond;  Kevin  Wall. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  3,229,464  shs. 

|At  June  30,  1989. 

Common  -  One  vote  per  share. 


Uniwat  Capital  Corporation  U.28 


Head  Office  -  27  King  St.  South,  Waterloo,  Ontario 
N2J  1N8  Telephone  -  (519)  885-2450  Fax  -  (519)  746-7931 
Transfer  Agent  -  R-M  Trust  Company,  Calgary  CUSIP  - 
91528P  Listed  -  UWT:  ASE. 

Company  -  (Alta.  1987)  Holds  80%  int.  in  Waterloo 
Engineering  Software,  which  produces  and  distributes  engi¬ 
neering  application  software.  Waterloo  Engineering  was 
acquired  on  Jan.  22,  1991  for  $620,770  through  issuance  of 
3,103,852  shs.  following  which  the  company  was  no  longer 
considered  a  Junior  Capital  Pool. 

Directors  -  J.  S.  Dellandrea,  pres.  &  CEO;  J.  P.  Duffy,  CFO 
&  sec.-treas.;  M.  C.  Volker;  G.  R.  Sullivan;  J.  D.  Aplevich;  W. 
J.  Wilson;  D.  E.  Grierson. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,843,977  shs. 

!At  Feb.  28,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  UWT 

Year  High  Low  Year  High  Low 

1991  ....  $0.30  $0.15  1989 .  $0.30  $0.15 

1990 .  0.30  0.15  1988 .  0.40  0.20 

Wholly  Owned  Subsidiaries  -  Waterloo  Engineering 
Software. 

Financial  Statistics  -  For  the  9  months  ended  Sept.  30, 
1991,  net  loss  was  $150,622  on  sales  of  $292,339;  compara¬ 
ble  results  for  1990  period  were  omitted  as  the  company's 
operating  subsid.  was  not  consolidated  until  Sept.  14,  1990. 
Auditors  -  Peat  Marwick  Thorne,  C.A.,  Kitchener,  Ontario. 


Urbana  Corporation  U.29 

Head  Office  -  340,  55  University  Ave.,  Toronto,  Ontario 
M5J  2H7  Telephone  -  (416)  862-8275  Fax  -  (416)  862-2498 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto.  CUSIP 
-  91707P  Listed  -  URB:  TSE. 

Company  -  (Ont.  1947)  Major  assets  are  invests,  related 
to  Caldwell  Securities  Ltd.  These  include  a  subord.  loan  to 
that  company  plus  rights  to  an  annual  fee  based  on  net 
assets  of  Caldwell  Securities  Associate  Fund  and  to  all 
redemption  fees  of  the  fund. 

Directors  -  T.  S.  Caldwell,  pres.;  J.  R.  Campbell,  sec.;  M. 
B.  C.  Gundy;  C.  W.  Archibald;  E.  W.  R.  Pledger,  Toronto. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  2,300,000  shs. 

!At  May  8,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Thomas  S.  Caldwell  held  1,010,595 
com.  shs  at  May  8,  1992. 


Price  Range  -  URB 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.35  1989 .  $0.85  $0.60 

1990 .  0.80  0.60 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 


$000  %Chg 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. 


Return  on  Equity. 
Return  on  Assets 
Net  Profit  Margin 


35 

(18) 

96 

97 
408 

15 

519 

3 

516 

12 

1 

96 


1990 

$000 


n.a. 

n.a. 


-12 


-97 
+773 
.$  _ 


-%- 


-3.30 

-3.24 

-51.43 


(14) 

11 

510 

68 

15 
593 

16 
576 
(10) 

29 

11 


n.a. 

-2.28 

-2.07 

n.a. 


Auditors  -  David  J.  Henderson,  C.A.,  Toronto,  Ontario. 


Urbco  Inc.  U.30 

Head  Office  -  212,  6131  -  6th  St.  S.E.,  Calgary,  Alberta 
T2H  1L9  Telephone  -  (403)  531-0720  Fax  -  (403)  531-0727 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  91724F  Listed  -  UBC:  ASE. 

Company  -  (Alta.  1988)  Through  subsids.,  engaged  in  the 
acquisition,  development,  brokerage  and  management  of 
real  estate  properties.  Properties  owned  include  18  single 
detached  houses  and  a  40-unit  townhouse  project  in 
Yellowknife,  N.W.T.,  plus  23%  int.  in  a  60-unit  townhouse 
development  at  Red  Deer,  Alta.  Also  holds  a  32,396  ft2  office 
building  in  Calgary,  which  was  92%  leased  in  spring  1992. 
Listed  on  ASE,  May  2,  1991. 

Directors  -  R.  G.  Wilson,  chm.;  C.  D.  Wilson,  pres.  &  CEO; 
G.  N.  Herndier,  v-p  &  CFO;  B.  J.  Poffenroth,  v-p  &  treas.; 
Kathleen  E.  McCaughey,  sec.;  R.  V.  Etcheverry;  D.  H. 
Mitchell,  Calgary;  F.  P.  Studer,  Edson,  Alta.;  W.  J.  Miller, 
Delta,  B.C. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  4,081,033  shs. 

!At  Sept.  18,  1991;  1,189,893  shs.  held  in  escrow. 
Preferred  -  Non-voting,  cumulative. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kathleen  E.  McCaughey  held 
1,013,278  com.  shs.  (24.8%  int  );  C.  D.  Wilson  held  739,418 
com.  shs.  (18.1%  int.)  and  R.  G.  Wilson  held  538,418  com. 
shs.  (13.2%  int.)  at  Sep.  18,  1991. 

Price  Range  -  UBC 

Year  High  Low 

1991 $1.70  $1.30 

Capital  Stock  Changes  -  In  April  1991,  completed  initial 
public  offering  of  439,160  units  (1  com.  sh.  and  1  wt.)  at 
$1  35  per  unit;  wts.  exercisable  at  $1.65  per  com.  sh.  until 
Jan.  15,  1992. 

Wholly  Owned  Subsidiaries  -  Chapparal  Properties  Inc.; 
Urbco  North  Inc.;  Urbco  Realty  Inc.;  Wilson  Realty  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  July  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

559 

+65 

338 

Investment  income . 

94 

68 

Net  income . 

22 

-21 

28 

Cash  and  equivalent . 

324 

249 

Current  assets . 

Long-term  investments . 

537 

339 

Fixed  assets,  net . 

3,595 

3,576 

Total  assets . 

4,986 

+19 

4,192 

Current  liabilities . 

Shareholders'  equity . 

4,308 

3,499 

Cash  from  oper.  activ . 

(411) 

n.a. 

97 

Earnings  per  Common  sh. ... 

0.01 

0.01 

% 

Return  on  Equity . 

0.56 

1.57 

Return  on  Assets . 

0.48 

1.33 

Net  Profit  Margin . 

3.94 

8.28 

Auditors  -  Collins  Barrow,  C.A.,  Calgary,  Alberta. 
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UtiliCorp  United  Inc.  U.31 


Head  Office  -  do  West  Kootenay  Power,  P.0  Box  130 
Trail,  British  Columbia  V1R4L4  Exec.  Office  -  3000 
Commerce  Tower,  911  Main,  Kansas  City,  Missouri  USA 
64105  Telephone  -  (816)  421-6600  Fax  -  (816)  691-3590 
Transfer  Agent  -  The  R-M  Trust  Company,  Toronto;  First 
Chicago  Trust  Company  of  New  York,  New  York;  United 
Missouri  Bank  of  Kansas  City,  Kansas  City.  CUSIP  -  918005 
Listed  -  UCU:  TSE.  Employees  -  4197  in  Dec.  1991. 

Company  -  (Delaware  1987;  orig.  1950)  Provides  electric 
and  gas  service  to  approx.  983,800  customers  in  8  U.S. 
states  through  Missouri  Public  Service,  Peoples  Natural  Gas, 
Northern  Minnesota  Utilities,  Michigan  Gas  Utilities,  Kansas 
Public  Service,  WestPlains  Energy,  and  West  Virginia  Power; 
and  to  B.C.  through  subsid.  West  Kootenay  Power  Ltd. 

Electric  Operations  -  Operates  electricity-generating 
plants  in  B.C.,  Colorado,  Kansas,  Missouri,  and  West 
Virginia.  At  Dec.  31,  1991,  served  402,135  customers. 
Revenue  from  electrical  utilities  amounted  to  35%  of  the  con¬ 
solidated  total  for  1991. 

Gas  Operations  -  Markets  and  transports  natural  gas  in 
Missouri,  Iowa,  Nebraska,  Colorado,  Minnesota,  Michigan, 
Kansas  and  West  Virginia  At  Dec.  31,  1991,  served  581,653 
customers.  Revenue  from  natural-gas  utilities  amounted  to 
46%  of  the  consolidated  total  for  1991. 

Also  operates  non-regulated  and  wholly-owned  Aquila 
Energy  Corporation,  which  gathers,  processes,  markets 
and  distributes  natural  gas  in  45  U.S.  states,  Ontario  and 
Mexico.  Revenue  from  Aquila  Energy  amounted  to  19%  of 
the  consolidated  total  for  1991.  In  July  1990,  Aquila  Energy 
acquired  49%  partnership  int.  in  Clajon  Holdings,  L.P.  of 
Midland,  Texas  which  operates  a  1,300-mile  intrastate  gas- 
transmission  and  gathering  network,  a  processing  plant,  and 
a  subsid.  that  markets  natural  gas.  In  September  1991 
acquired  the  remaining  51%  Int.  for  approx.  US$39,000,000. 

Also  holds  non-regulated  and  wholly-owned  UtilCo  Group 
which  owns  and  operates  independent  electric  generating 
projects. 

In  July  1991,  formed  United  Gas  Company  Ltd.  to  market 
natural  gas  in  the  U.K.  The  company  holds  a  75%  interest. 
During  fiscal  1991  and  in  early  1992  acquired  25%  int.  in  gas 
marketing  affils.  of  5  regional  British  utilities  in  the  U.K. 

In  September  1991,  acquired  the  electric-utility  properties 
of  Centel  Corp.  in  Kansas  and  Colorado  for 
US$346,000,000  in  cash  and  debt  assumption.  These  prop¬ 
erties  now  comprise  the  WestPlains  Energy  div.  which  serves 
137,000  customers  in  Kansas  and  Colorado. 

Directors  -  R.  C.  Green  Jr.,  chm.,  pres.  &  CEO;  J.  R. 
Baker,  vice-chm.;  D.  R.  Armacost;  R.  F.  Jackson;  L.  P.  Kline; 
A.  G.  Tucker;  Herman  Cain. 

Key  Personnel  -  E.  H.  Muncaster,  sr.  v-p  corp.  relations; 
H.  L.  Winn,  sr.  v-p  finance;  R.  L.  Howell,  v-p  corp.  devel.; 
Judith  A.  Samayoa,  v-p  accounting;  J.  J.  Colosimo,  v-p 
human  resources;  D.  J.  Wolf,  v-p  finance  &  sec. 


Outstandingt  Par 


Capital  Stock  -  Authorized 

Preference  10,000,000  shs. 

US$2.4375  600,000  shs.  n.p.v. 

US$2.6125  400,000  shs.  n.p.v. 

US$1.7750  4,100,000  shs.  2,988,511  shs.  n.p.v. 

CI.A  common  20,000,000  shs.  nilUS$1.00 

Common  50,000,000  shs.  34,455,914  shs. US$1. 00 

-fAt  Dec.  31,  1991;  5,266,304  com.  shs.  reserved. 
Preference  -  Redeemable. 

US$1,775  Preference  -  Convertible  into  com.  shs.  at 
US$20.6569  per  sh.  Redeemable  at  US$21.60  per  sh.  from 
May  26,  1994  to  May  25,  1995;  US$21.03  per  sh.  from  May 
26,  1995  to  May  25,  1996;  US$20.53  per  sh.  from  May  26, 
1996  to  May  25,  1997;  and  US$20  per  sh.  thereafter. 
Beginning  on  May  26,  1994,  required  to  redeem  annually  54 
of  the  shs.  originally  issued  or  then  outstanding  if  less  than 
54. 

Common  -  One  vote  per  share. 


Price  Range  -  UCU 

Year  High  Low  Year  High  Low 

1991 .  $29.00  $24.25  1989 .  $23.00  $21.00 

1990 .  24.50  20.00  1988 .  24.00  21.00 

Capital  Stock  Changes  -  In  November  1991,  issued 
5,075,000  common  shs.  for  net  proceeds  of 
US$127,000,000. 

On  March  16,  1992,  all  o/s  US$2.4375  series  pfce.  shs. 
and  US$2.6125  series  pfce.  shs.  were  redeemed  for  $25.25 
per  sh.  and  $28.50  per  sh.,  respectively,  plus  accrued  divi¬ 
dends.  These  issues  were  replaced  with  US$2.05  series 
pfce.  shs.,  issued  at  US$25  per  sh.  and  redeemable  on  or 
after  March  1,  1997  at  $25  per  sh.  plus  accrued  dividends. 


In  May  1992,  shareholders  approved  an  increase  in  the 
number  of  authorized  common  stock  from  50,000,000  to 
100,000,000  shs.,  and  a  proposal  to  issue  1,000,000  com¬ 
mon  shs.  for  the  company's  Employee  Stock  Purchase  Plan. 

Dividends  -  Common  -  Present  rate  of  US$1.60  per  sh. 
p  a.  was  established  with  the  quarterly  divd.  of  US$0.40  per 
sh.  paid  on  Dec  12,  1991.  Paid  an  annual  rate  of  US$1.52 
per  sh.  regularly  quarterly  from  Dec.  12,  1990  to  Sept.  12, 
1991,  inclusive 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


1st  mtges.,  due  to  2008t . US$180,600,000 

97/4%  mtge.,  due  1998T .  75,000  000 

Sr.  notes,  due  to  2021  .  450,000  000 

Secured  debs.,  due  to  2009 .  41,200,000 

Subord.  debs.,  due  to  2011  ♦ .  168  300  000 

Other .  16,500,000 


931,600,000 

Less:  current  portion .  3,500,000 


US$928,100,000 

Jin  January  1992  the  company  redeemed  the  following 
bonds:  US$100,000,000  1  0 54%  series  HH  first  mtge.  bonds; 
US$11,500,000  9?4%  series  1  mtge.  bonds;  and 
US$7,200,000  of  10%%  series  DD  first  mtge.  bonds.  Bonds 
were  replaced  with  US$130,000,000  in  8.2%  series  senior 
notes,  due  2006. 

♦  Includes  US$23,400,000  in  6.625%  subord.  debs,  con¬ 
vertible  into  1,000,000  com.  shs.  at  US$23.68  per  sh. 

Wholly  Owned  Subsidiaries 

Aquila  Energy  Corporation. 

UtilCo  Group  Inc. 

UtiliCorp  British  Columbia  Ltd. 

Aquila  Energy  Corporation  holds: 

100%  int.  in  Aquila-Clajon  General  Holdings,  L.P.; 

100%  int.  in  Aquila-Clajon  Limited  Holdings,  L.P.; 

100%  int.  in  Aquila  Energy  Marketing  Corporation; 

100%  int.  in  Aquila  Energy  Resources  Corporation; 

100%  int.  in  Aquila  Gas  Systems  Corporation. 

UtiliCorp  British  Columbia  Ltd.  holds: 

100%  int.  in  West  Kootenay  Power  Ltd.  (which  see), 

Trail.  B.C. 


Subsidiaries 


United  Gas  Company  Ltd.  (75%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

1990 

US$000 

%Chg 

US$000 

1,075,200 

+20 

894,370 

73,500 

+25 

58,912 

30,100 

53,245 

342,200 

312,271 

1,883,200 

1,379,369 

2,402,200 

+30 

1,844,591 

480,200 

369,075 

928,100 

667,630 

757,000 

578,041 

205,700 

139,700 

216,600 

+57 

138,300 

30,100 

-43 

53,245 

us$ 

2.23 

2.13 

- % - 

Return  on  Equity .  11.01  11.30 

Return  on  Assets .  3.46  3.56 

Net  Profit  Margin .  6.84  6.59 

For  the  3  months  ended  March  31,  1992,  net  income  was 
US$28,600,000  or  770  per  sh.  compared  with 
US$28,600,000  or  950  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  US$366,000,000 
from  US$316,600,000. 

Earnings  per  share  for  the  first  quarter  of  1992  declined 
due  to  an  increase  in  shares  outstanding. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000—— -  US$ 

1991 .  1,075,200  73,500  2.23 

1990 .  894,370  58,912  2.13 

1989 .  731,933  48,314  2.04 

1988 .  672,799  40,879  1.98 


Auditors  -  (USA)  Price  Waterhouse,  C.P.A.,  Kansas  City, 
Missouri. 
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V-Tech  Diagnostics  (Canada)  V.1 
Inc. 

Head  Office  -  270  East  Bonita  Ave.,  Pomona,  California 
USA  91767  Telephone  -  (714)  596-7741  Exec.  Office  -  30 
Pemican  Court,  Weston,  Ontario  M9M  2Z3  Telephone  - 
(416)  742-4120  Transfer  Agent  -  The  Montreal  Trust 
Company,  Vancouver.  CUSIP  -  91841F  Listed  -  VTK:  VSE. 

Company  -  (B.C.  1986)  Manufactures  and  distributes 
medical  diagnostic  kits  and  plastic  health  products  through 
51%  int.  in  V-Tech,  Inc.  of  California,  acquired  in  January 
1991  for  $37,440,000  in  shs. 

Name  changed  from  Lancer  Resources  Ltd.,  Jan.  25, 
1991;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  James  Parker,  pres.;  Victor  Parker;  Antonio 
Sansone. 

Key  Personnel  -  D.  L.  Whelan,  CFO. 

Capital  Stock  -  Authorized  Outstandingt 

Common  106,771,664  shs.  74,964,580  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  sh. 

Price  Range  -  VTK 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.62 

$0.01 

1989 . 

$0.16 

$0.08 

1990 . 

0.35 

0.08 

1988 . 

0.48 

0.08 

Splits;  5-for-1  in  1991 

Capital  Stock  Changes  •  In  February  1992,  privately 
placed  4,000,000  units  (1  common  sh.  and  1  wt.)  at  25c  per 
unit.  1  warrant  entitles  purchase  of  1  common  sh.  at  30c  for 
1  year. 

Subsidiaries  -  V-Tech,  Inc.  (51%  int.). 


VGM  Capital  Corporation  V.2 

Head  Office  -  Lakeside  Industrial  Park,  20  Dominion 
Crescent,  Armdale,  Halifax,  Nova  Scotia  B3L  4K9 
Telephone  -  (902)  876-2721  Fax  -  (902)  876-7249  Mail. 
Office  -  P.O.  Box  924,  Armdale,  Halifax,  Nova  Scotia 
B3L  4K9  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  Toronto.  CUSIP  -  917909  Listed  -  VGM:  TSE. 

Company  -  (Canada  1980;  orig.  1966)  Industrial  holding 
company  with  operating  subsids.  in  Nova  Scotia.  Fairview 
Industries  Limited  operates  a  full  service  ship  repair  and 
metal  fabrication  facility.  Shelburne  Marine  Limited  oper¬ 
ates  a  repair  shipyard  in  Shelburne  Harbour. 

In  September  1991,  announced  it  had  received  an  120-day 
order  from  the  Nova  Scotia  Supreme  Court  enabling  the 
company  to  restructure  its  debt  under  the  protection  of  the 
Creditors  Arrangement  Act. 

In  February,  1992  the  Supreme  Court  of  Nova  Scotia  and 
93%  of  VGM's  creditors  approved  a  reorganization  plan  for 
the  company  and  two  of  its  units  -  Fairview  Industries  and 
Shelburne  Marine. 

Directors  -  Brian  Fleming,  chm.  &  CEO;  P.  K.  King,  pres.; 
D.  S.  Rankin,  Halifax;  Hector  Jacques. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  966,079  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  CanEast  Capital  Limited  indirectly 
held  492,196  (52%  int.)  and  Peter  King  held  105,381  com. 
shs.  (11%  int.)  at  April  8,  1991. 

Price  Range  -  VGM 


Year  High  Low  Year  High  Low 

1991 .  $2.75  $2.25  1989 .  $6.00  $3.75 

1990 .  5.25  2.25  1988 .  5.50  2.30 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1990: 
Convertible  notes: 

Ser.A  10%,  due  1994 . 

Ser.B  10%,  due  1995 . 

Demand  loan,  prime+2% . 

Other  loans . 


$900,000 

915.000 

2,415,000 

1,616,000 


Less;  current  portion 


5,846,000 

595,000 


5,251,000 

Convertible  notes  -  Convertible  at  option  of  the  holder  on 
the  basis  of  200  com.  shs.  for  each  $1,150  o/s  principal 
amount. 

Wholly  Owned  Subsidiaries  -  F.  I.  L.  Holdings  Ltd.; 
Fairview  Industries  Limited;  Shelburne  Marine  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

10,105 

+32 

7,679 

Investment  income . 

25 

251 

Discontinued  operations . 

(230) 

Net  income  before  ext . 

(193) 

n.a. 

(1,393) 

Extraordinary  items . 

(583) 

(2,707) 

Net  income . 

(776) 

n.a. 

(4,100) 

Current  assets . 

2,009 

4,210 

Long-term  investments . 

416 

8,167 

Fixed  assets,  net . 

3,634 

1,941 

Total  assets . 

7,807 

-52 

16,114 

Current  liabilities . 

3,443 

5,215 

Long-term  debt,  net . 

5.251 

12,852 

Shareholders'  equity . 

(972) 

(2,147) 

Cash  flow . 

378 

(1,055) 

Cash  from  oper.  activ . 

2,200 

n.a. 

$ 

(635) 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

0.04 

(1.68) 

On  net  income . 

(0.86) 

(4.89) 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-1.61 

-10.42 

Net  Profit  Margin . 

-1.91 

-18.14 

For  the  year  ended  Dec.  31, 1991,  net  loss  was  $4,118,657 
or  $4,36  per  share  compared  to  a  loss  of  $775,969  or  860  per 
share  in  the  prior  year.  Revenues  declined  to  $7,373,165 
from  $10,105,119. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1990 .  10,105  (193)  0.04 

1989 .  8,087  (1,427)  (1.68) 

1988 .  9,234  272  0.31 

1987 .  226  (146)  (0.17) 

1986 .  62  (104)  (0.15) 


NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  July  1987. 

Auditors  -  Lyle  Tilley  Davidson,  C.A.,  Halifax,  Nova  Scotia. 


VSC  Technology  Inc.  V.3 

Head  Office  -  B102,  325  Howe  St..  Vancouver,  British 
Columbia  V6C  1Z7  Telephone  -  (604)  682-9730  Fax  -  (604) 
682-9720  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  91828J  Listed  -  VTC:  VSE. 

Company  -  (B.C.  1987)  Through  VSC  Corporation,  holds 
exclusive  worldwide  licensing  agreement  for  the  use  of  pat¬ 
ented  “Variable  Speech  Control"  technology  used  in  sound 
recording  products  manufactured  by  major  electronics  com¬ 
panies  such  as  Radio  Shack,  SONY,  Sharp  and  Panasonic, 
and  other  users  such  as  American  Printing  House  for  the 
Blind. 

in  December  1991,  proposed  change  of  name  to  VSC 
Speech  Technology  Inc.;  basis  1  new  share  for  5  old  shs. 

Cease  trading  order  issued  on  VSE,  April  7,  1992. 
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Directors  -  Marvin  Flaks,  pres.,  Cayman  Islands;  Dawn 
Jeffery,  Toronto;  John  Andreychuk,  Vancouver;  Nick 
Andreychuk,  Grimsby,  Ont. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  5,000,000  shs.  1,000,000  shs.  $6.50 

Common  10,000,000  shs.  4,064,250  shs.  n.p.v. 

tAt  March  25,  1991;  750,000  shs.  held  in  escrow. 
Preferred  -  One  vote  per  sh.  Convertible  into  com.  shs.  on 
a  1  -for-1  basis  for  1  year  as  of  Nov.  27,  1991. 
Non-participating. 

Common  -  One  vote  per  share. 


Price  Range  -  VTC 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.08  $0.02 

1989 . 

$0.30 

$0.10 

1990 .  0.32  0.06 

1988 . 

0.70 

0.15 

Wholly  Owned  Subsidiaries  -  Aviva  Resources 

(Washington)  Incorporated;  VSC  Corporation. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

116 

+2 

114 

Write-downs . 

(4,603) 

(103) 

Net  income . 

(4,736) 

n.a. 

(700) 

Cash  and  equivalent . 

18 

3 

Current  assets . 

53 

34 

Fixed  assets,  net . 

53 

72 

Intangibles . 

1,100 

5,803 

Total  assets . 

1,216 

-79 

5,922 

Current  liabilities . 

221 

279 

Long-term  debt,  net . 

3 

Shareholders'  equity . 

995 

5,635 

Cash  flow . 

(10) 

(96) 

Cash  from  oper.  activ. . 

(57) 

n.a. 

■  $ 

24 

Earnings  per  Common  sh. ... 

(1.30) 

(0.20) 

% 

Return  on  Equity . 

-142.87 

-11.70 

Return  on  Assets . 

-132.70 

-11.24 

Net  Profit  Margin . 

-614.04 

Auditors  -  Smythe  Ratcliffe  &  Associates,  C.A., 
Vancouver,  British  Columbia. 


VTL  Venture  Corp.  V.4 

Head  Office  -  106  Avenue  Rd.,  Toronto,  Ontario  M5R  2H3 
Telephone  -  (416)  920-0500  Fax  -  (416)  920-7851  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  918338 
Listed  -  VTL:  ASE 

Company  -  (Ont.  1975)  Directly  and  through  wholly  owned 
subsid.  TDI  Resources  Ltd.,  holds  5.9%  participating  int.  in 
Equican  Capital  Corporation. 

In  March  1992,  the  company  agreed  in  principal  to  acquire 
51%  of  PSC  Moulding  Corp.  from  VTL’s  principal  share¬ 
holder.  PSC  designs  makes  and  distributes  a  variety  of  poly¬ 
styrene  materials  with  applications  for  the  packaging,  furni¬ 
ture,  leisure,  construction  and  other  industries. 

Directors  -  Martin  Rosen,  pres.;  Henry  Schnurbach; 
Timothy  Conway;  Tony  Falbo;  Stan  Abramowitz,  sec., 
Toronto. 

Capital  Stock  •  Authorized 

Class  A  unlimited 

Class  C  unlimited 

Common  unlimited 

tAt  Feb.  29,  1992. 

Class  A  -  Non-voting,  participating  shs. 

Class  C  -  Non-voting,  non-participating  shs.  Redeemable 
at  0.001  0  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Lam-Tar  Inc.  held  1,126,432  com. 
shs.  (28.3%  int.)  and  Consolidated  Mercantile  Corporation 
held  996,986,  both  of  which  are  controlled  by  Fred  A.  Litwin 
at  April  24,  1991. 


Price  Range  -  VTL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.16 

$0.04 

1989 . 

$0.25 

$0.07 

1990 . 

0.20 

0.05 

1988 . 

0.30 

0.10 

Wholly  Owned  Subsidiaries  -  Glendale  Realty  Holdings 
Inc.;  Mutec  Equities  Limited;  TDI  Resources  Inc.;  TDI 
Resources  Ltd. 

Investments  -  Equican  Capital  Corporation  (5.9%  int  ). 


Outstanding! 
7,260,844  shs. 

688,904  shs. 
3,977,870  shs. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1990 

1989 

$000  %Chg 

$000 

Investment  income . 

352 

276 

Net  income . 

117 

♦ii 

105 

Cash  and  equivalent . 

1,608 

1,366 

Current  assets . 

1,888 

2,463 

Long-term  investments . 

997 

244 

Total  assets . 

2,885 

+7 

2,707 

Current  liabilities . 

95 

30 

Shareholders'  equity . 

2,789 

2,677 

Cash  flow . 

132 

104 

Cash  from  oper.  activ . 

752 

n.a. 

$ 

(741) 

Earnings  per  Common  sh. ... 

0.01 

0.01 

% 

Return  on  Equity . 

4.28 

7.68 

Return  on  Assets . 

4.18 

7.68 

Net  Profit  Margin . 

n.a. 

n.a. 

For  the  9  months  ended  Sept.  30,  1991,  net  income  was 
$49,001  or  10  per  share  on  revenues  of  $193,349  compared 
to  net  income  of  $119,671  or  10  per  share  on  revenues  of 
$299,775  for  the  similiar  year-earlier  period. 

Auditors  -  Hyde  Houghton,  C.A.,  Toronto,  Ontario. 


Val  Royal  Group  Inc.  V.5 


Head  Office  -  159  Jean-Talon  St.  W.,  Montreal,  Quebec 
H2R  2X2  Telephone  -  (514)  270-8111  Fax  -  (514)  270-8790 
Transfer  Agent  -  General  Trust  of  Canada,  Montreal.  CUSIP 
-  39946T  Listed  -  VR:  ME.  Employees  -  1050  in  May  1992. 

Company  -  (Canada  1933)  Owns  and  operates  retail  out¬ 
lets  selling  construction,  renovation  and  decorating  products 
in  the  Montreal  and  Quebec  City  areas  under  the  names  Val 
Royal,  Brico  Centre  and  Castor  Bricoleur.  Products  sold 
include  building  supplies,  hardware,  paint,  electrical  and 
plumbing  supplies,  insulation,  and  seasonal  goods. 

The  company  plans  to  replace  virtually  all  of  its  stores  with 
large  full  service  warehouse  outlets  beginning  in  1992. 

In  December  1991,  Gestion  Claupier  Inc.  offered  to 
acquire  the  remaining  30%  int.  in  the  company  which  it  did 
not  already  own  at  $14  per  sh.  resulting  in  it  now  owning 
4,001,760  common  shares  (89%)  of  Groupe  Val  Royal  Inc. 

Directors  -  Pierre  Michaud,  chm.  &  CEO;  Claude  Michaud, 
v-chm.;  Yves  Archambault,  pres.  &  COO;  Pierre  Bourgie;  M. 
A.  Cohen;  C.  A.  Comtois;  Ronald  Corey;  Jack  Edwards; 
Serge  Rocheleau;  Stephen  Bebis;  Jean-Rene  Gauthier;  S.  L. 
Hartley. 

Key  Personnel  -  Jacques  Dauphin,  v-p  finance  &  human 
resources;  Jacques  Dubois,  v-p  contractors  sales;  Florian 
Dupuis,  v-p  merchandising;  Marvin  Ettinger,  v-p;  M.  E.  Guay, 
v-p  admin.  &  sec.;  Michel  Lafond,  v-p  mktg.;  Richard 
Martoccia,  v-p. 


Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  unlimited  nil 

2nd  Pref.  63,000  shs.  63,000  shs. 

3rd  Pref.  33,000  shs.  33,000  shs. 

Common  unlimited  4,328,048  shs. 

!At  Oct.  31,  1991. 

Common  -  One  vote  per  share. 

2nd  &  3rd  Preferred  -  All  privately  held. 

Major  Shareholders  -  Gestion  Claupier  Inc.  beneficially 
held  4,001,760  com.  shs.  (89%  int.)  at  April  9,  1992. 


Price  Range  -  VR 


Year 

High 

Low 

Year 

High 

Low 

1991... 

.  $1350 

$4.00 

1989 . 

$7.25 

$4.90 

1990... 

6.38 

4.00 

1988 . 

8.75 

4.75 

Dividends  -  2nd  &  3rd  Pref.  -  Entitled  to  $1.25  per  sh. 
p.a.,  non-cumulitive. 

Common  -  Present  rate  of  80  per  sh.  p.a.  was  established 
with  quarterly  divd.  of  20  persh.  paid  Jan.  31,  1989;  a  rate  of 
60  per  sh.  p.a.  was  paid  in  1988. 


Long-Term  Debt 

At  Oct.  31,  1991,  long-term  debt  totaled  $1,831,000  includ¬ 
ing  $1,701,000  due  in  one  year  and  consisted  of  bank  loans 
with  interest  rates  from  prime  to  11.825%. 

Wholly  Owned  Subsidiaries  -  Les  Immeubles  Val  Royal 
Inc. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Oct.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


165,667 

+11 

149,223 

4,868 

+110 

2,314 

2,374 

39,408 

36,754 

17,989 

18,378 

4,302 

4,629 

61,699 

+3 

59,761 

23,718 

22,146 

130 

4,006 

37,831 

33,461 

6,886 

4,564 

13,694 

+295 

3,463 

2,374 

n.a. 

(6,505) 

$ 


1.10  0.50 


- % - 

Return  on  Equity .  13.66  7.08 

Return  on  Assets .  8.02  3.99 

Net  Profit  Margin .  2.94  1.55 

For  the  3  months  ended  Feb.  1,  1992,  net  loss  was 
$779,000  or  190  per  sh.  compared  with  net  loss  of  $317,000 
or  80  per  sh.  for  the  same  period  one  year  earlier;  sales 
increased  to  $32,945,000  from  $32,660,000. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31; 

1991 

1990 

$000  %Chg 

$000 

Write-downs . 

(81) 

(96) 

Net  income  before  ext . 

(132)  n.a. 

(127) 

Extraordinary  items . 

77 

Net  income . 

(55)  n.a. 

(127) 

Current  assets . 

98 

Fixed  assets,  net . 

76 

277 

Intangibles . 

508 

Explor./devel.  properties . 

80 

Total  assets . 

715  +783 

81 

Current  liabilities . 

374 

73 

Long-term  debt,  net . 

295 

Shareholders'  equity . 

(22) 

8 

Cash  flow . 

(51) 

(30) 

Cash  from  oper.  activ. . 

(54)  n.a. 

(42) 

Net  cash  position . 

(36)  n.a. 

$ 

.  .  .  . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext.... 

(0.01) 

(0.03) 

On  net  income . 

(0.01) 

(0.03) 

% 

Return  on  Equity . 

n.a. 

-384.85 

Return  on  Assets . 

-33.17 

-230.91 

Net  Profit  Margin . 

n.a. 

n.a. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 

Columbia. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

tnnn  c 

1991 .  165,667  4,868  1.10 

1990 .  149,223  2,314  0.50 

1989 .  149,147  2,230  0.48 

1988 .  153,966  4,364  0.97 

1987 .  116,251  3,280  0.80 


Auditors  -  Coopers  &  Lybrand  Laliberte  Lanctot,  C.A., 
Montreal,  Quebec. 

Valu  Concepts  International  V.6 
Corp. 

Head  Office  -  707,  1111  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2J3  Telephone  -  (604)  681-3432 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  92038C  Listed  -  VQ:  VSE. 

Company  -  (Alta.  1986)  Through  Value-Q-Pons 
International  Inc.  of  San  Ramon,  Calif.,  distributes  coupons 
for  retail  stores  in  the  U  S. 

In  April  1992,  purchased  3  companies,  Valu-Auto  Wash 
Inc.,  Valu-Education  Inc.,  and  Valu-Card  Inc.  from  Hal  Brin, 
president,  for  total  consideration  of  2,000,000  Series  1  vot¬ 
ing,  convertible  pref.  shs.  The  3  companies  sell  advertising 
flyers  and  coupons. 

Changed  name  from  Englefield  Resources  Ltd.,  Mar.  25, 
1992. 

Directors  -  James  Baroux,  chm.;  Hal  Brin,  pres.  &  CEO; 
Dianne  Brin;  Robert  Lachance;  K.  S.  Montalban. 

Key  Personnel  -  Charlene  Horn,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  5,507,001  shs. 

tAt  Feb.  21,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Hal  Brin  held  782,004  common 
shares  (14.2%)  and  Kelly  Shane  Montalban  held  608,000 
(11.04%)  at  Feb.  24,  1992. 


Price  Range  -  VQ 

Year  High  Low  Year  High  Low 

1991 .  $0.65  $0.05  1989 .  $0.25  $0.10 

1990 .  0.40  0.10  1988 .  0.60  0.10 


Wholly  Owned  Subsidiaries  -  Valu-Q-Pons  International 

Inc. 


Value  Investment  Corporation  V.7 

Trustee  in  Bankruptcy  -  Peat  Marwick  Thome  Inc.,  P.O. 
Box  31,  Commerce  Court  West,  Toronto,  Ontario  M5L  1B2; 
Richard  Grudzinski.  Telephone  -  (416)  777-3758 

Company  -  (B.C.  1984;  ong.  1939)  Closed  end  invest,  cor¬ 
poration  in  the  process  of  winding  up.  Original  intention  was 
to  dissolve  the  company  in  January  1 993  In  November  1 989, 
shareholders  passed  resolutions  to  provide  for  early  dissolu¬ 
tion  and  subsequent  distribution  of  proceeds.  Preferred 
shares  were  redeemed  in  November  1989  at  $25  per  share. 
In  February  1990,  Peat  Marwick  Thorne  Inc.  was  appointed 
as  trustee.  Creditors  were  paid  in  full  by  April  1990.  A  distri¬ 
bution  of  $5.25  per  sh.  was  made  to  common  shareholders 
in  September  1990.  In  April  1991,  937704  Ontario  Limited 
proposed  to  shareholders  a  takeover  offer  of  $4.07  for  each 
com.  sh.  A  return  of  company  capital  of  $3.62  per  sh.  was 
made  to  common  shareholders  in  June  1991,  and  a  taxable 
divd.  of  16.50  per  share  was  made  in  December  1991.  The 
receiver  expected  the  company  would  be  wound  up  in  July 
1992. 

Delisted  from  TSE,  Sept.  30,  1991. 

Van-City  Cultured  Marble  V.8 
Products  Ltd. 

Head  Office  -  4691  Vanguard  Road,  Richmond,  British 
Columbia  V6X  2P7  Telephone  -  (604)  270-7558  Fax  -  (604) 
270-9867  Transfer  Agent  -  The  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  920912  Listed  -  VMP:  VSE. 
Employees  -  40  in  June  1991. 

Company  -  (B.C.  1987)  Manufactures  and  markets  a 
range  of  synthetic  and  cultured  marble  and  onyx  products 
including  bathtubs,  wash  basins,  soap  receptacles,  panels 
and  counter-tops. 

In  May  1991,  agreed  to  license  manufacturing  technology 
to  and  obtain  product  distribution  rights  from  Lausitzer 
Keramik  GMBH,  of  Germany. 

During  fiscal  1992,  completed  negotiations  with  and  is  sup¬ 
plying  Lumberland,  Lumberworld  and  Thunderbird  stores. 
The  company  is  also  currently  negotiating  with  Revelstoke 
Home  Centres  and  Fred  Meyers  Home  Centres  in  the  U  S. 

Directors  -  George  Stathis,  pres.;  M.  A.  Grant,  v-p  & 
treas.;  Efstathios  Stathis,  sec.;  F.  W.  R.  Leigh;  R.  W.  Barber, 
Vancouver. 


Capital  Stock  •  Authorized  Outstandingt 

Common  10,000,000  shs.  4,119,920  shs 

t  At  March  31,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  VMP 

Year  High  Low  Year  High  Low 

1991 .  $1.40  $0.71  1990 .  $1.35  $0  56 


Capital  Stock  Changes  -  In  May  1991,  agreed  to  place 
privately  (with  Lausitzer  Keramik  GMBH)  1 ,000,000  units  of 
one  common  sh.  and  a  like  number  of  warrants  at  $1 .40  per 
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unit  for  net  proceeds  of  $1,300,000;  warrants  exercisable  at 
$1.75  per  common  sh.  for  2  years. 

FINANCIAL  STATISTICS 


Periods  ended; 

12  months 

10  months 

May  31 

May  31 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

2,282  n.a. 

1,709 

Net  income . 

146 

Current  assets . 

1,014 

521 

Fixed  assets,  net . 

884 

270 

Total  assets . 

2,103  +133 

903 

Current  liabilities . 

860 

491 

Shareholders'  equity . 

706 

125 

Cash  flow . 

194 

164 

Cash  from  oper.  activ. .... 

(327)  n.a. 

141 

% 

Return  on  Equity . 

16.85 

n.a. 

Return  on  Assets . 

4.66 

n.a. 

Net  Profit  Margin . 

3.07 

8.54 

For  the  9  months  ended  Feb.  29,  1992,  net  loss  was 
$53,885  compared  with  net  income  of  $40,606  for  the  same 
period  one  year  earlier;  operating  revenue  decreased  to 
$1,220,112  from  $1,315,950. 

Auditors  -  Johnson  Archer,  C.A.,  Vancouver,  British 
Columbia. 


Vancouver  Venture  Corp.  V.9 

Head  Office  -  1730,  999  West  Hastings  St.,  Vancouver, 
British  Columbia  V6C  2W2  Telephone  -  (604)  683-6611  Fax 
-  (604)  662-8524  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  92159D  Listed  -  WR:  VSE. 

Company  -  (B.C.  1986)  Holds  minor  equity  int.  in  a  com¬ 
pany  planning  to  manufacture  and  market  electric  cars  and 
25%  int.  in  Acorn  Communications,  which  is  involved  in 
automatic  telemarketing.  Holds  Canadian  licence  to  manu¬ 
facture  and  market  applications  of  "Blade  Combuster". 

Directors  -  Rahoul  Sharan,  pres.;  Daryl  Pollock;  Peter 
McCarthy. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  3,393,952  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  WR 

Year  High  Low  Year  High  Low 

1991 .  $0.35  $0.05  1989 .  $0.79  $0.10 

1990 .  0.41  0.04  1988 .  0.65  0.11 


Investments  -  Acorn  Communications  (25%  int.). 
Financial  Statistics  -  For  the  six  months  ended  Oct.  31, 
1991,  net  loss  was  $48,199  compared  to  a  net  loss  of 
$18,287.  Per  share  figures  were  not  disclosed. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


A.  L.  Van  Houtte,  Ltee  V.10 


Head  Office  -  6045  boul.  des  Grandes  Prairies,  Montreal, 
Quebec  HIP  1A5  Telephone  -  (514)  327-3110  Fax  -  (514) 
327-6517  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal.  CUSIP  -  920904  Listed  -  VH:  ME. 

Company  -  (Que.  1987)  Roasts,  packages  and  markets 
coffee  to  grocery  chains,  specialty  stores  and  food  services. 
Also  operates  cafe-bistros  and  coffee-bars  both  directly  or  via 
franchisees,  including  83  in  Quebec  and  6  in  Ontario. 

Through  Service  de  Cafe  Christophe  Van  Houtte  Inc., 
acquired  in  May  1990,  also  specializes  in  supplying  office 
coffee  services  and  restaurants.  In  June  1990,  acquired  and 
began  to  market  the  “Azzura"  line  of  herbal  and  specialty 

In  1991,  planned  to  launch  a  line  of  conventional  and  fla¬ 
voured  teas,  and  A.  L.  Van  Houtte  Coffee  Liqueur. 

Directors  -  Pierre  Van  Houtte,  chm.;  Benoit  Beauregard, 
deputy  chm.;  Paul-Andre  Guillotte,  pres.  &  gen.  mgr.;  Paul- 
Emile  Legare;  Gilles  Bertrand,  Montreal;  Pierre-Luc  Van 
Houtte,  v-p  sales  &  production,  &  sec.,;  Terrebonne,  Que. 

Key  Personnel  -  Stephane  Breault,  v-p  operations; 
Pierre-M.  de  Ruelle,  v-p  development  and  mktg.;  Micheline 
Blais,  controller. 


Capital  Stock  - 

CI.A  Pref. 

CI.B  Pref. 

Subord.  vtg. 

Multiple  vtg. 

TAt  March  31,  1991; 
reserved. 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

nil 

1,357,245  shs. 
3,000,000  shs. 


5,725  subordinate  voting  shs. 


Subordinate  voting  -  One  vote  per  sh.  Exchangeable  for 
multiple  voting  com.  shs.  in  the  event  of  takeover  bid. 
Multiple  voting  -  Five  votes  per  sh. 

Price  Range  -  VH 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$7.25 

$5.13 

1989 . 

$5.00 

$3.10 

1990 . 

6.00 

4.00 

1988 . 

4.25 

2.50 

Wholly  Owned  Subsidiaries  -  Cafe  Christophe  Van 
Houtte  Inc.;  Les  Cafes  Orient  Express  Ltee;  Pierre  M.  De 
Ruelle  &  Fils  Importateurs  Inc. 

Subsidiaries  -  Service  de  Cafe  Christophe  Van  Houtte  Inc. 
(90%  int.). 

Investments  -  Les  Distributions  Christophe  Van  Houtte 
Inc.  (50%  int.). 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

March  30 

March  31 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

26,225 

+16 

22,591 

Investment  income . 

698 

497 

Net  income . 

2,348 

+26 

1,868 

Current  assets . 

12,103 

10,303 

Long-term  investments . 

149 

131 

Fixed  assets,  net . 

4,883 

4,293 

Intangibles . 

2,389 

2,135 

Total  assets . 

19,922 

+17 

17,069 

Current  liabilities . 

3,694 

2,354 

Long-term  debt,  net . 

513 

1,377 

Shareholders’  equity . 

15,276 

12,928 

Cash  flow . . . 

3,745 

2,985 

Cash  from  oper.  activ. . 

2,617 

-22 

$ 

3,356 

Earnings  per  Common  sh. .. 

0.54 

% 

0.45 

Return  on  Equity . 

16.65 

16.45 

Return  on  Assets . 

12.69 

12.19 

Net  Profit  Margin . 

9.08 

8.30 

For  the  40  weeks  ended 

Jan.  4,  1992, 

net 

income  was 

$1,588,646  or  360  per  sh.  compared  with  $1,869,488  or  430 
per  sh.  for  the  same  year-earlier  period;  operating  revenue 
increased  to  $21,166,037  from  $20,253,296. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  26,225  2,348  0.54 

1990 .  22,591  1,868  0.45 

1989 .  20,118  1,455  0.35 

1988 .  13,685  1,281  0.34 

1987 .  12,677  739  0.23 


Auditors  -  Mallette  Maheu,  C.A.,  Laval,  Quebec. 


Vantec  Ventures  Corporation  V.11 

Head  Office  -  4600,  400  -  3rd  Ave.  S.W.,  Calgary,  Alberta 
T2P  4H2  Telephone  -  (403)  269-1868  Fax  -  (403)  262-5899 
Transfer  Agent  -  The  R-M  Trust  Company,  Edmonton  and 
Calgary.  CUSIP  -  921916  Listed  -  WC:  ASE. 

Company  -  (Alta.  1986)  Invests  in  companies  engaged  in 
the  service  and  manufacturing  industries.  In  December  1990, 
acquired  Home  Health  Care  Inc.  for  12,600,000  shs.  Home 
Health  Care  owns  two  home  health  clinics  in  Oregon. 

In  October  1991,  sold  the  assets  of  its  subsids.,  Home  IV 
Therapy  of  Southern  Oregon,  Inc.  and  Home  Infusion 
Care  of  Eugene,  Inc.  to  Vital  Choice,  Inc.  for  US$163,287 
cash,  US$400,000  deferred  earnout  and  US$581,946 
assumption  of  liabilities.  Both  subsids.  are  involved  in 
alternate-setting  infusion-therapy  services  in  Oregon. 

In  December  1991,  proposed  change  of  name  to  Vantec 
Corporation;  basis  1  new  share  for  4  old  shs. 

Directors  -  R.  S.  Rennick,  chm.  &  CEO,  Edmonton;  A.  G. 
Dobrodzicki,  pres.  &  COO,  Calgary;  R.  L.  Rennick,  v-p  clini¬ 
cal  affairs,  Brookings,  Ore.;  R  K.  Alexander;  F.  H.  Peacock; 
L.  G.  Ryckman;  L.  R.  Shaben;  W.  L.  C.  Sturgeon;  F.  Peacock. 

Key  Personnel  -  J.  R.  MacDonald,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  26,968,250  shs. 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  S.  Rennick  and  R.  L.  Rennick 
together  controlled  49%  int  at  Dec.  12,  1991. 
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Price  Range  -  WC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.21 

$0.02 

1989 . 

$0.35 

$0.11 

1990 . 

0.40 

0.05 

1988 . 

0.30 

0.03 

Wholly  Owned  Subsidiaries  -  Home  Health  Care  Inc.; 
Home  Infusion  Care  of  Eugene  Inc.;  I.V.  Therapy  of  Southern 
Oregon  Inc. 

Financial  Statistics  -  At  Sept.  30,  1990,  current  assets 
were  $1,282,944  and  current  libilities  were  $622,442;  total 
assets  were  $1,671,801  and  shareholders'  equity  was 
$1,002,132. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Edmonton,  Alberta. 


Var  Computer  Solutions  V.12 
Corporation 

Head  Office  -  1122,  470  Granville  St.,  Vancouver,  British 
Columbia  V6C  1V5  Telephone  -  (604)  685-7834  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  921923  Listed  -  VCS:  VSE. 

Company  -  (B.C.  1984)  At  last  report  held  a  license  to  dis¬ 
tribute  and  sub-license  software  programs  used  with  the 
Speech  Input  System  to  end-users  located  outside  the  U.S. 
market.  Distributes  a  range  of  computer  hardware  and  soft¬ 
ware  to  dealers  in  the  U.S.  and  Canada. 

Patrick  Normoyle. 

Capital  Stock  -  Authorized  Outstanding-) 

Common  30,000,000  shs.  3,428,787  shs. 

fAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  VCS 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.10 

$0.02 

1989 . 

$0.40 

$0.05 

1990 . 

0.19 

0.02 

1988 . 

1.10 

0.10 

Consolidations:  1-for-5  in  1989 
Wholly  Owned  Subsidiaries  -  MTI  Inc. 


Varitech  Investors  Corp.  V.13 


Head  Office  -  4400,  Commerce  Court  West,  P.O.  Box  129, 
Toronto,  Ontario  M5L  1K5  Telephone  -  (416)  865-0430  Fax 
-  (416)  865-1288  Transfer  Agent  -  R-M  Trust  Company, 
Toronto.  CUSIP  -  92224M  Listed  -  VRI:  TSE. 

Company  -  (Ont.  1988;  orig.  1978)  Invests  primarily  in  pre¬ 
ferred  shares  and  high  yielding  equity  securities  of  Canadian 
corporations.  Hees  International  Bancorp  Inc.,  as  the  com¬ 
pany's  sponsor,  has  committed  to  providing  $200,000,000  in 
loan  and  equity  standby  facilities. 

Directors  -  G.  E.  Myhal,  pres.  &  CEO,  Toronto;  Marlene  J. 
Davidge;  Howard  Driman;  B.  G.  Kenning,  Vancouver. 

Key  Personnel  -  J.  B.  Flatt,  CFO. 


Capital  Stock  - 
Preferred 
Jr.  partic. 

Common 

t  At  March  31,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding) 
8,000,000  shs. 
1,600,000  shs. 
80,000  shs. 


Preferred  -  Entitled  to  cum.  divds.  equal  to  65%  of  prime 
payable  quarterly.  Redeemable  and  retractable. 

Jr.  Participating  -  Entitled  to  cum.  divds.  of  $2  per  sh.  p.a.; 
exchangeable  into  pro  rata  share  of  assets  of  company. 
Common  -  One  vote  per  share. 


Price  Range  -  VRI.PR.A 

Year  High  Low  Year  High  Low 

1991 .  $25.00  $25.00  1989 .  $25.13  $25.00 

1990 .  25.50  24.75  1988 . 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31:  1990  1989 

$000  %Chg  $000 


Net  income . 

Cash  and  equivalent. 

Total  assets . 

Debt . 

Shareholders'  equity, 


21,618  +121  9,765 

252,376  263,113 

252,612  -4  263,349 

3,500  13,918 

249,112  249,421 


- % - 

Return  on  Equity .  8.67  7.83 

Return  on  Assets .  8.38  7.42 

Net  Profit  Margin .  n.a.  n.a. 

For  the  nine  months  ended  Dec.  31,  1991,  net  earnings 
were  down  8%  to  $15,191,000  from  $16,562,000  for  the  sim¬ 
ilar  year-earlier  period.  Investment  revenue  decreased  12% 
to  $15,224,000  from  $17,360,000. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Toronto,  Ontario. 


Varity  Corporation  V.14 

Head  Office  -  672  Delaware  Ave  ,  Buffalo,  New  York  USA 
14209-2202  Telephone  -  (718)  888-8000  Transfer  Agent  - 
Mellon  Securities  Trust  Company,  New  Jersey  CUSIP  - 
92224R  Listed  -  VAT:  TSE.  Employees  -  17523  in  Jan. 
1992. 

Company  -  (Delaware  1991;  orig.  1891)  Holding  and  man¬ 
agement  company  which,  through  subsids.,  associate  com¬ 
panies  and  licencees  in  22  countries,  manufactures  and  mar¬ 
kets  a  complete  line  of  agricultural  tractors,  combine 
harvesters,  implements  and  machinery  under  the  brand 
name  Massey-Ferguson;  diesel  engines  under  the  brand 
name  Perkins;  hydraulic  cylinders,  valves  and  clutches  under 
the  brand  name  Pacoma;  industrial  tractors,  loaders  and 
trucks  under  the  MF  Industrial  trade  name;  and  automotive 
and  truck  components,  assemblies  and  systems  under  the 
Kelsey-Hayes,  Dayton  Walther  and  Dayton  names.  Also 
engages  in  wholesale  and  retail  financial  services.  Products 
are  sold  through  a  network  of  approx.  9,000  distributors, 
dealers  and  other  sales-service  outlets.  Operates  35  plants 
in  five  countries. 

On  July  31,  1991,  Varity  Corporation,  a  Canadian  corpora¬ 
tion  (Old  Varity),  reincorporated  in  the  United  States  through 
a  statutory  amalgamation  under  the  Canada  Business 
Corporations  Act  involving  Old  Varity,  a  Delaware  corporation 
of  the  same  name  and  a  newly  formed  subsid.  of  Old  Varity. 
In  connection  with  the  statutory  amalgamation.  Varity  issued 
one  share  of  common  stock  for  every  ten  common  shares  of 
Old  Varity. 

Perkins  Diesel  Engine  Group,  a  unit  of  the  company, 
signed  a  contract  worth  up  to  $1  billion  with  Caterpillar  Inc.  for 
the  supply  of  engines  over  the  next  10  years. 

Restructuring  actions  announced  will  result  in  special  char¬ 
ges  of  about  $110,000,000  in  the  fourth  quarter  ended  Jan. 
31,  1992.  Charges  will  consist  of  $40,000,000  relating  to 
employment  reductions,  and  $70,000,000  relating  to  the 
anticipated  divestment  of  five  non-core  businesses. 

Directors  •  V.  A.  Rice,  chm.  &  CEO;  V.  D.  Laurenzo.  vice- 
chm.  &  pres.;  W.  A.  Corbett;  T.  N.  Davidson,  Toronto;  W.  D. 
McKeough,  Cedar  Springs,  Ont.;  W.  R.  Teschke,  Ottawa; 
Hon.  R.  H.  Warrender,  Bath,  England;  W.  S.  Rustand,  Ariz. 

Key  Personnel  -  N.  D  Arnold,  senior  v-p  &  CFO;  Jean- 
Paul  Richard,  senior  v-p,  corp.  devel.;  P.  N.  Barton,  v-p,  stra¬ 
tegic  planning;  F.  J.  Chapman,  v-p  &  treasurer;  D.  W.  Gutlow, 
v-p,  tax  planning;  B.  E.  Harvey,  v-p,  exec,  planning;  J.  R. 
Nowling,  v-p,  corp.  relations;  Andrea  S.  Rosen,  v-p,  share¬ 
holder  value;  A.  T.  Williams,  v-p,  business  performance; 
Keiichiro  lida,  pres.,  Varity  (Japan)  K.K.;  K.  C.  Shanahan,  v-p, 
contr.;  K.  L.  Walker,  v-p,  legal  &  sec.;  J.  A.  Gilroy,  group  v-p, 
Perkins. 


capital  stock  -  Authorize! 

Cl. I  pref.  50,000,000  shs 

Ser.A 

Cl. II  pref.  50,000,000  shs 

Ser.A 

CI.MI  pref.  50,000,000  shs 

Common  150.000,000  shs 

t  At  Jan.  31,  1992. 

Preferred  -  Issuable  in  series. 


Outstanding) 

11,816,309  shs. 

2,001,000  shs. 

nil 

24,987,859  shs. 


Cl.l  Pref.  Series  A  -  Convertible  at  any  time  into  6.8493 
common  shares  at  US$2.92  per  common  share. 
Redeemable  at  US$20  per  share  plus  accrued  and  unpaid 
divds.  Entitled  in  liquidation  to  US$20  per  share  plus  accrued 
and  unpaid  divds. 


Cl.ll  Pref.  Series  A  -  Convertible  at  any  time  into  3.3333 
common  shares  at  $7.50  per  common  share.  Redeemable  at 
$25  per  share  plus  accrued  and  unpaid  divds.  Entitled  in  liq¬ 
uidation  to  $25  per  share  plus  accrued  and  unpaid  divds. 
Rank  junior  to  cl.l  pref.  series  A  shares  in  divd.  and  liquida¬ 
tion  rights. 


upuons  -  uutstanaing  to  purchase  696.000  common 
shares  under  the  executive  stock  option  plan  at  prices  ranq- 

ing  from  US$17.50  to  $81.40  per  share. 

_  Shareholders  -  Mackenzie  Financial  Corp.  held  a 
5.9%  beneficial  interest,  and  Merrill  Lynch  &  Co.,  Inc.  and 
The  Gabelli  Group  Inc.  each  held  a  5.1%  beneficial  interest 
in  the  outstanding  common  stock  at  June  17,  1991. 


Price  Range  -  VAT 

Year  High  Low  Year 

1991 .  $33.50  $12.13  1989 

1990 .  40.50  20.50  1988 

Consolidations:  1-for-10  in  1991 


High  Low 
$38.50  $23.50 
46.00  30.50 


<iv£?p\  ■  Changes  -  During  year  ended  Jan.  31, 

1991,  1,000  cl.l  preferred  shares  were  converted  into  5  000 
common  shares  and  25,000  cl.l  preferred  shares  were  repur¬ 
chased  for  US$500,000.  Also,  2,344,000  common  shares 
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were  issued  upon  exercise  of  stock  options  for 
US$6,400,000.  At  Jan.  31,  1991,  capital  stock  outstanding 
consisted  of  11,816,000  class  I,  2,001,000  class  II,  and 
249,301,000  common  shares. 

Effective  Aug.  1,  1991,  the  common  shares  were  consoli¬ 
dated  on  a  1-for-10  basis.  During  fiscal  1992,  approximately 
47,000  common  shares  were  issued  under  the  performance 
equity  plan,  13,000  common  shares  were  issued  upon  the 
exercise  of  stock  options,  and  2,000  common  shares  were 
repurchased  from  dissenting  shareholders'. 

Dividends  -  Cl.l  Preferred  series  A  -  Entitled  to  cumula¬ 
tive  divds.  of  US$1.30  per  share  per  annum  payable  quar¬ 
terly.  Present  rate  of  US$1.30  per  share  per  annum  was 
established  with  initial  payment  of  32.50  on  July  31,  1987. 

Cl.ll  Preferred  series  A  -  Entitled  to  cumulative  divds.  of 
$1,625  per  share  per  annum  payable  quarterly.  Initial  divd.  of 
$0.40625  per  share  paid  on  Oct.  31,  1990 
Common  -  None  paid  since  December  1977. 


Long-Term  Debt 


Outstanding  at  Jan.  31,  1992: 

7.5%  debs,  due  1992  in  £ .  US$14,200,000 

11.375%  Sr.  notes  due  1998 .  147,400,000 

13.25%  Sr.  subord.  notes  due  1994$ .  212,500,000 

13.5%  Sr.  Subord.  notes  due  1996 .  16,000,000 

Floating  rate  loans: 

Term  loan  due  1991-95  .  48,100,000 

Bank  revolving  due  1993-94 .  125,000,000 

Sr.  revolving  credit  due  1991-94 .  289,600,000 

Subord.  loan  due  1998 .  9,200,000 

Syndicated  bank  loan  due  1991-94  .  8,900,000 

14%  Sr.  subord.  notes  due  1997  .  75,000,000 

9.75%  Sr.  notes  due  1996 .  50,000,000 

French  state  loan  due  1991-98$ .  10,700,000 

Other .  45,400,000 


Less:  Current  portion 


1,052,000,000 

187,800,000 


864,200,000 

T  Guaranteed  Kelsey-Hayes  subord.  notes. 

$  Bears  interest  at  8%  plus  additional  fluctuating  interest 
based  on  cash  flow  (French  francs). 

Wholly  Owned  Subsidiaries  -  Agricredit  Acceptance 
Corporation;  Dayton  Parts  Inc.;  Dayton  Walther  Corp.;  K-H 
Corporation;  Kelsey-Hayes  Canada  Limited;  Massey- 
Ferguson  (Australia)  Limited;  Massey-Ferguson  Industrial 
Limited;  Massey-Ferguson  Parts  Company;  Massey- 
Ferguson  S.A.;  Perkins  Compact  Engines  Limited;  Perkins 
Engines,  Inc.;  Perkins  Engines  (Peterborough)  Limited; 
Perkins  Engines  (Shrewsbury)  Limited;  Perkins  Power  Sales 
and  Service  Limited;  Perkins  Technology  Limited;  Polygon 
Reinsurance  Company  Limited;  Varity  (Japan)  K.K. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31 

Operating  revenue .  3,169,100 

Net  income .  (178,000) 

Cash  and  equivalent .  223,800 

Current  assets .  1,532,100 

Long-term  investments.... 

Fixed  assets,  net . 

intangibles .  339,200 

Total  assets .  3,179,800 

Current  liabilities .  1,441,100 

Long-term  debt,  net .  864,200 

Shareholders'  equity .  4?5,100 

Cash  flow . 

Cash  from  oper.  activ.... 

Net  cash  position . 


1992 

1991 

US$000  %Chg 

US$000 

3,169,100 

-12 

3,616,300 

(178,000) 

n.a. 

94,400 

223,800 

203,500 

1,532,100 

1,782,300 

25,800 

29,100 

933,900 

953,500 

339,200 

346,300 

3,179,800 

-8 

3,469,600 

1,441,100 

1,510,000 

864,200 

793,100 

495,100 

720,000 

50,500 

226,000 

113,900 

-58 

270,100 

185,600 

+17 

159,000 

Earnings  per  Common  sh. ...  (7.87) 


US$- 


3.10 


-%- 


13.62 

2.93 

2.61 


Return  on  Equity .  -29.30 

Return  on  Assets .  -5.35 

Net  Profit  Margin .  -5.62 

For  the  three  months  ended  Apr.  30,  1992,  net  loss  recov¬ 
ered  to  US$2,400,000  or  US$0.28  per  share  from  a  restated 
net  loss  of  US$37,300,000  or  US$1.67  per  share  for  the  cor¬ 
responding  year-earlier  quarter.  The  company  attributed  the 
improved  performance  to  increased  shipments  of  anti-lock 
brakes  by  its  automotive  components  group,  Kelsey-Hayes, 
and  to  a  small  gain  from  foreign  exchange  compared  with  a 
loss  of  US$12,700,000  on  foreign  exchange  in  the  same 
quarter  of  1991.  Net  sales  rose  21%  to  US$823,800,000  from 
restated  US$681,500,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

- US$000 -  US$ 

1992 .  3,169,100  (178,000)  (7.87) 

1991  .  3,565,100  101,500  3.40 

1990 .  2,382,100  92,100  3.50 

1989 .  2,285,000  53,200  1.80 

1988 .  1,948,900  50,600  2.20 


NOTE:  Adjusted  throughout  for  1-for-10  consolidation 
effective  Aug.  1991. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Vector  Venture  Corp.  V.15 

Head  Office  -  501,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  685-2625  Fax 
-  (604)  685-5509  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  92240L  Listed  -  WG:  VSE. 

Company  -  (B.C.  1986)  Holds  working  interests  of  9% 
(6.75%  after  payout)  in  an  oil  and  gas  well  in  Ontario  and  6% 
in  a  gas  well  in  Alberta. 

On  March  12,  1992,  entered  into  an  agreement  with 
416582  Alberta  Inc.  whereby  the  company  will  acquire  an 
assignment  of  a  license  between  41652  and  Thermo  Tech 
Waste  Systems  Inc.,  to  utilize,  apply,  and  sublicense  the 
Thermophilic  Aerobic  Digestion  Process  (digestion  process 
for  recycling  and  reducing  organics)  and  related  equipment 
for  the  State  of  New  York. 

Name  changed  from  Geotech  Capital  Corp.,  Dec.  31, 
1991;  basis  1  new  sh.  for  2.5  old.  shs. 

Directors  -  Richard  Pearson,  pres.;  Emma  Ross-Awde; 
John  Ross. 

Key  Personnel  -  Jill  Sharp,  secretary. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  1,089,417  shs. 

T  At  Apr.  30,  1992;  210,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share 

Major  Shareholders  -  Richard  Pearson  and  Emma  Ross- 
Awde  each  held  105,000  com.  shs.  (10%  int.)  at  Dec.  17, 
1991. 


Price  Range  -  WG 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.38 

$0.05 

1989 . 

$0.78 

$0.08 

1990 . 

1.13 

0.08 

1988 . 

2.50 

0.65 

Consolidations:  2-for-5  in  1991 
Investments  -  Five  Star  Gold  Corp.  (20%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  July  31 :  1991 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Explor./devel.  properties . 

Total  assets . 

Current  liabilities . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 


)0  %Chg 

$000 

10 

n.a. 

.... 

(68) 

n.a. 

(96) 

1 

.  . 

6 

37 

3 

51 

'  46 

-22 

59 

155 

90 

(109) 

(31) 

(66) 

(74) 

(6) 

n.a. 

. . . . 

1 

n.a. 

- - % - 

Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -129.52  -215.73 

Net  Profit  Margin .  -680.00  n.a. 

For  the  6  months  ended  Jan.  31,  1992,  net  loss  was 
$50,464,  or  4.60  per  sh.,  compared  with  a  net  loss  of 
$37,647,  or  1.40  per  sh.,  for  the  corresponding  year-earlier 
period.  Operating  revenue  decreased  to  $1 ,923  from  $3,603. 

Auditors  -  Davidson  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Velcro  Industries  N.V.  V.16 

Head  Office  -  15  Pietermaai,  Willemstad,  Curacao 
Netherlands  Antilles  Mail.  Office  -  c/o  Velcro  Group 
Corporation,  406  Brown  Ave.,  Manchester,  New  Hampshire 
USA  03108  Telephone  -  (603)  669-4880  Fax  -  (603) 
622-2574  Transfer  Agent  -  Montreal  Trust  Company, 
Montreal;  Manufacturers  Hanover  Trust  Company,  New  York. 
CUSIP  -  922571 
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Company  -  (Netherlands  Antilles  1972)  The  company  acts 
as  the  holding  company  of  The  Velcro  Group  which  produces 
and  markets  the  VELCRO  brand  fastener  throughout  the 
world.  Manufactures  the  fasteners  and  related  products  in 
plants  in  Canada,  the  U.S.,  Mexico  and  Spain  and  through 
licencees  in  the  U  K.  and  Japan.  Brand  names  include 
Velcro,  Hi-Air,  Hi-Meg,  Hi-Garde,  Astro-Velcro,  Velstrap, 
Velcoin,  Ultra-Mate  and  Velstick. 

Directors  -  Sir  Humphrey  Cripps,  chm.;  A.  J.  Holton, 
deputy-chm.;  D.  R.  Gray;  A.  L.  Burnier;  D.  A.  J.  Hoogenkamp; 

R.  W.  H.  Cripps;  E.  J.  S.  Cripps;  K.  T.  Krantz;  Miguel  de 
Navas. 

Key  Personnel  -  R.  U.  Lozeau  Jr.,  sec.  &  treas.;  Pauwla 
van  Sambeek-Ronde,  jt.  sec. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  10,000,000  shs.  3,004,049  shs.j  Cdn$1 

t  At  Sept.  30,  1991. 

i  Excluding  757,951  shares  held  in  treasury. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Cohere  Limited  held  2,011,645 
common  shares  or  approximately  67%  of  the  outstanding 
shares  at  Dec.  13,  1991. 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  to  Sept.  30,  1991. 

Dividends  -  Note  -  Dividends  on  common  shares  are  paid 
in  U.S.  funds.  Canadian  shareholders  receive  the  equiv.  of 
such  divds.  in  Canadian  funds. 

Common  (Cdn$1  par)  -  Regular  divds.  are  currently  being 
omitted.  Previously,  quarterly  divds.  of  US$0.23  per  share 
were  paid  from  July  2,  1984  to  July  1,  1988. 

A  special  dividend  of  US$3.00  per  share  was  paid  to 
common  shareholders  on  Jan.  2,  1992. 

Long-Term  Debt 

At  Sept.  30,  1991,  long-term  debt  consisted  of  a 
US$28,033,000  note  payable  renewable  annually  with  aver¬ 
age  interest  of  7.3%.  The  note  includes  US$795,000  due 
after  five  years. 

Wholly  Owned  Subsidiaries  -  Systemes  de  Fermeture 

S. A.R.L.;  Velcro  Australia  Pty.  Ltd.;  Velcro  Canada  Ltd.; 
Velcro  Europe  S.A.;  Velcro  Finance  Limited;  Velcro  Gmbh.; 
Velcro  Group  Corporation;  Velcro  Hong  Kong  Limited;  Velcro 
Industries  B.V.;  Velcro  Laminates  Inc.;  Velcro  (N.Z.)  Limited; 
Velcro  USA  Inc.;  Velcromex  S.A.  de  C.V. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

US$000  %Chg 

US$000 

Operating  revenue . 

104,613  -1 

105,351 

Investment  income . 

1,946 

3,591 

Unusual  items . 

393 

1,228 

Net  income . 

7,469  -11 

8,404 

Cash  and  equivalent . 

2,642 

4,856 

Current  assets . 

39,266 

41,935 

Long-term  investments . 

55,081 

48,947 

Fixed  assets,  net . 

26,917 

27,762 

Total  assets . 

121,848  +3 

118,644 

Current  liabilities . 

19,645 

20,609 

Long-term  debt,  net . 

28,033 

31,672 

Shareholders'  equity . 

72,765 

65,046 

Cash  flow . 

11,837 

13,578 

Cash  from  oper.  activ . 

9,124  -42 

15,616 

Net  cash  position . 

5,042  +533 

796 

us$ 

Earnings  per  Common  sh. ... 

2.49 

2.80 

- % - 

Return  on  Equity .  10.84  13.67 

Return  on  Assets .  6.21  7.09 

Net  Profit  Margin .  7.14  8.11 

For  the  six  months  ended  March  31,  1992,  net  income 
increased  12%  to  US$3,516,000  or  US$1.17  per  share  from 
US$3,142,000  or  US$1.05  per  share  for  the  corresponding 
year-earlier  period.  Sales  increased  6%  to  US$54,027,000 
from  US$51,025,000 

HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

nR$nnn 

Net  Income 
Before  Ext. 

Earns,  per 
Common  sh. 
US$ 
2.49 

1991 . 

104,613 

7,469 

1990 . 

105,351 

8,404 

2.80 

1989 . 

97,997 

5,017 

1.67 

1988 . 

91,419 

4,422 

1.47 

1987 . 

81,265 

6,621 

2.20 

Auditors  - 

(Netherlands) 

KPMG  Klynveld,  C.A., 

Amsterdam. 

Vencap  Equities  Alberta  Ltd.  V.17 

Head  Office  -  1980  Manulife  Place,  10180  -  101st  St., 
Edmonton,  Alberta  T5J  3S4  Telephone  -  (403)  420-1171 
Fax  -  (403)  429-2451  Transfer  Agent  -  The  R-M  Trust 
Company,  Edmonton.  CUSIP  -  922911  Listed  -  VCE:  ASE. 
Employees  -  22  in  March  1991 

Company  -  (Alta.  1982)  Provides  venture  capital  to  finance 
the  start-up  of  new  businesses  and  to  fund  the  expansion  and 
diversification  of  existing  businesses.  Also  provides  manage¬ 
ment  assistance  and  expertise  in  all  areas  of  a  business's 
growth. 

At  March  31,  1991,  had  38  companies  in  its  portfolio  of 
venture  invests.  During  fiscal  1991,  sold  or  disposed  of  9 
companies,  and  made  10  new  and  11  existing  venture 
invests. 

Directors  -  D.  A.  Carlson,  chm.;  R.  A.  Slater,  pres.  &  CEO; 
J.  E.  Barry;  J.  G.  Greenough;  P.  L.  P.  Macdonnell;  J.  D 
Wood;  D.  K.  Seaman;  J.  H.  Nodwell;  J.  B.  Zaozirny. 

Key  Personnel  - 1.  T.  Morris,  CFO  &  sec. 


Capital  Stock  - 
CI.A  Pref. 

CI.B  Pref. 

Special 

Common 


Authorized 

unlimited 

unlimited 

unlimited 

unlimited 


Outstandingt 

nit 

16,600  shs. 
nil 

3,893,865  shs. 


tAt  March  31,  1991. 

Class  B  Preferred  -  Non-voting.  Convertible  into  10  com. 
shs.  Entitled  to  divds.  at  10  times  the  rate  of  com.  shs. 
Common  -  One  vote  per  share. 


Price  Range  -  VCE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.25 

$2.11 

1989 . 

$2.45 

$1.95 

1990 . 

2.40 

1.90 

1988 . 

2.25 

1.50 

Dividends  -  Common  -  No  set  rate.  Paid  divd.  of  90  per 
sh.  on  July  2,  1992  Paid  90  per  sh.  on  July  2,  1991  and  70 
per  sh.  on  July  31,  1990. 


Long-Term  Debt 

At  March  31.  1991,  o/s  long-term  debt  totaled 
$236,035,000  and  was  comprised  of  $36,042,000  in  12% 
debs.,  convertible  into  com.  shs.  at  $2.50  per  sh.  to  July  2, 
1991  and  thereafter  at  $4.00  per  sh.  to  July  2,  1998;  and  a 
Province  of  Alberta  Loan  of  $199,993,000,  to  be  repaid  in 
installments  of  $1,000  each  year  to  2002  and  $15,000,000 
pa.  from  2003  to  2012  inclusive  with  the  balance  due  in 
2013,  with  int.  based  on  the  net  income  of  the  company. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31; 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


-79 


-2 


1991 

$000  %Chg 
22,443  -10 

1,327 
138 
112,583 
173,786 
547 
287,410 
2,660 
236,035 
48,715 
13,803 
9,722  +238 

- $  _ 

0.31 

- %_ 

2.79 
0.46 
5.91 


1990 

$000 

25,006 

6,291 

278 

57,320 

235,682 

567 

294,069 

7,593 

239,994 

46,482 

11,687 

2,874 

1.43 

14.53 
2.14 
25.16 


NOTE:  On  venture  investments,  gains  on  disposition  for 
fiscal  1991  were  $3,447,000  and  losses  on  disposition  were 
$4,711,000  ($232,000  in  fiscal  1990).  Permanent  impairment 
of  value  was  $10,450,000  in  fiscal  1991  and  $5,000,000  in 
fiscal  1990.  On  marketable  securities,  losses  on  disposition 
totaled  $174,000  ($18,000  in  fiscal  1990). 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$4,981,000  or  $1.22  per  sh.  compared  with  $81,000  or  20 
per  sh.  for  the  same  period  one  year  earlier;  invest,  income 
increased  to  $16,740,000  from  $8,623,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  22,443  1,327  0.31 

1990 .  25,006  6,291  1  43 

1989 .  22,461  9,486  2  16 

1988 .  21,886  7,935  1.80 

1987 .  23,766  8,315  1.86 
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Auditors  -  Price  Waterhouse,  C.A.,  Edmonton,  Alberta. 


Venga  Aerospace  Systems  Inc.  V.18 

Head  Office  -  1  Holiday  St.,  East  Tower  Level  5,  Pointe 
Claire,  Quebec  H9R  5N3  Telephone  -  (514)  426-4545  Fax  - 
(514)  630-6989  Transfer  Agent  -  The  Montreal  Trust 
Company,  Calgary  and  Toronto.  CUSIP  -  92267D  Listed  • 
VAA:  ASE. 

Company  -  (Ont.  1979)  Designs,  engineers,  and  manufac¬ 
tures  the  TG-10  Venga  composite  jet  trainer  aircraft.  Holds 
30%  int.  in  a  joint  venture  to  finance  the  jet  trainer  project. 

Directors  -  W.  B.  Kippen;  G.  A.  Tahmazian,  Calgary;  J.  G. 
Gooch;  G.  G.  Wells,  Montreal. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  28,735,156  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  VAA 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.07 

$0.01 

1989 . 

$1.15 

$0.07 

1990 . 

0.14 

0.01 

1988 . 

1.00 

0.25 

Wholly  Owned  Subsidiaries  -  Nu  Tech  Aviation  Corp.; 
Venga  Aircraft  Inc. 


Ventana  Equities  Inc.  V.19 


Head  Office  -  2445,  Manulife  Place,  10180  -  101st  St., 
Edmonton,  Alberta  T5J  3S4  Telephone  -  (403)  428-1879 
Fax  -  (403)  424-2421  Transfer  Agent  -  The  R-M  Trust 
Company,  Edmonton.  CUSIP  -  92276B  Listed  -  VNA:  ASE. 

Company  -  (Alta.  1987)  Provides  equity  funding,  manage¬ 
ment  assistance  and  expertise  primarily  to  privately  held 
western  Canadian  businesses. 

Through  wholly  owned  Ventana  Metallics  Inc.,  holds  min¬ 
eral  prospect,  2,352  hectares,  Coleman  mining  div.,  Alta.  Has 
acquired  52%  interest  in  AirScan  Canada  Inc.  and  75% 
interest  in  K-Mont  Industries  Inc.,  an  industrial  cleaning 
company.  AirScan  has  the  distribution  rights  for  an  infrared 
camera  system  used  in  airborne  applications  for  industrial 
purposes,  such  as  the  surveillance  of  pipelines  through  the 
use  of  infrared  cameras  mounted  on  an  aircraft  or  a 
helicopter. 

In  December  1991,  acquired  the  remaining  60%  int.  in 
Steeplejack  Services  (Canada)  Ltd.  for  $840,000,  paid  by 
$150,000  cash,  a  $150,000  debenture  and  1,200,000  com. 
shs.  at  $0.45  per  sh.  Steeplejack  rents  and  sells  scaffolding, 
swing-stage  equipment  and  powered  personnel  lifts  and 
manufactures  permanent  window-washing  systems,  primar¬ 
ily  for  western  Canada. 

Directors  -  R.  I.  Barrigan,  pres.;  D.  G.  Yerex,  sec.-treas.; 
D.  O.  Goss;  P.  G.  Pellatt,  Edmonton. 

Capita!  Stock  -  Authorized  Outstanding! 

Common  unlimited  4,200,000  shs. 

!At  Nov.  1,  1991;  1,485,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  R.  I.  Barrigan  and  D.  G.  Yerex  each 
held  700,000  com.  shs.  (16.66%  int.)  at  Nov.  1,  1991. 


Year 

1991 

1990 


Price  Range  -  VNA 

High  Low  Year 

$0.41  $0.12  1989 . 

0.32  0.15  1988 . 


High  Low 

$0.79  $0.20 

0.67  0.35 


Wholly  Owned  Subsidiaries  -  Steeplejack  Services 
(Canada)  Ltd.;  Ventana  Metallics  Inc. 

Subsidiaries  -  AirScan  Canada  Inc.  (52%  int  );  K-Mont 


Industries  Inc.  (75%  int.). 


Fiscal  years  ended  June  30: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


161  -4  167 

18  +100  9 

624  619 

645  638 

3,137  3,137 

2  3 

3,805  . .  .  3,799 

11  15 

3,793  3,784 

19  9 

14  -44  25 

624  +1  619 

- $ - 

0.01  - 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  0.48  0.24 

Return  on  Assets .  0.47  0.24 

Net  Profit  Margin .  11.18  5.39 

For  the  6  months  ended  Dec.  31,  1991,  net  loss  was 
$59,093  or  1.50  per  sh.  compared  with  a  net  income  of 
$18,286  or  0.50  per  sh.  for  the  same  period  one  year  earlier. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  161  18  0.01 

1990 .  167  9  - 

1989 .  160  (61)  (0.02) 

1988 .  105  (25)  (0.01) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Edmonton,  Alberta. 


Ventra  Group  Inc.  V.20 

Head  Office  -  One  Mitten  Court,  P.O.  Box  126,  Cambridge, 
Ontario  N1R  5S9  Telephone  -  (519)  658-6777  Fax  -  (519) 
658-5422  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  CUSIP  - 
92281 E  Listed  -  VTA:  TSE.  FP  500  Revenue  Ranking  - 
Next  200:186.  Employees  -  425  in  March  1992. 

Company  -  (Ont.  1986)  Through  subsids.  and  divs., 
engaged  in  the  moulding  and  finishing  of  plastic  components 
for  the  automotive  industry,  the  manufacture  of  air,  power 
steering  and  brake  reservoirs  for  the  heavy  truck  industry, 
and  the  production  of  metal  stampings  and  painted  assem¬ 
blies  for  the  automotive  and  light  truck  industry.  Stamping 
operations  are  conducted  at  the  Cambridge,  Ont.,  plant. 

Subsequent  to  the  fiscal  1991  yearend,  the  company  sold 
its  70%  invest,  in  Modern  Mold  Ltd.,  which  provides  plastic 
tryout  facilities  for  various  tooling  and  automotive  mold 
makers. 

Directors  -  K.  R.  Nichols,  pres.  &  CEO,  Oakville,  Ont.;  W. 
D.  Rollins,  v-p  fin.,  London.  Ont.;  G.  D.  Collins;  R.  J. 
McFarlane;  M.  H.  McGregor,  Chatham,  Ont.;  N.  G.  Thomas; 
B.  J.  Ciprietti,  Burlington,  Ont. 

Key  Personnel  -  J.  B.  Burgess,  v-p,  Ventratech  Ltd.;  R.  H. 
Frame,  pres.,  Ventra  Corp.;  Bryan  Law,  v-p  OEM  sales;  W.  J. 
Verrall,  v-p  market  development  &  planning. 

Capital  Stock  -  Authorized  Outstanding! 

First  Pref.  1,619,996  shs.  1,619,996  shs. 

Common  unlimited  10,103,781  shs. 

!  At  Feb.  11,  1992. 

First  Pref.  -  Convertible  at  option  of  holder  into  com.  shs. 
at  any  time  up  to  Oct.  31,  1996  at  $3,333  per  com.  sh. 
(approximately  three  com.  shs.  per  pref.  sh.).  Convertible  at 
company's  option  after  Oct.  31 , 1989,  and  until  Oct.  31, 1996. 
Redeemable  after  Oct.  31, 1996  at  $10  per  sh.  plus  declared 
and  unpaid  divds. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Kenneth  R.  Nichols  directly  and 
indirectly  held  4,374,767  or  43%  of  the  issued  and  outstand¬ 
ing  common  shares  Gordon  Capital  Corporation  held 
629,728  or  39%  of  the  first  preference  shares  at  March  31, 
1992. 

Price  Range  -  VTA 

Year  High  Low  Year  High  Low 

1991 .  $0.90  $0.46  1989 .  $1.70  $0.40 

1990 .  0.80  0.20  1988 .  2.35  1.00 

Capital  Stock  Changes  -  Effective  Sept.  10,  1991, 85,400 
second  preference  share  series  I  was  converted  into  12  com¬ 
mon  shares  resulting  in  the  issuance  of  1,024,800  additional 
common  shares. 

Dividends  -  First  Preference  -  Entitled  to  receive  non- 
cumulative  cash  divds.  at  the  discretion  of  the  board  of  direc- 
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tors  up  to  the  amount  of  $0,775  per  share  per  annum.  None 
paid  to  date. 

Common  -  None  paid  at  present.  Previously  a  rate  of  20 
cents  per  share  per  annum  was  paid  regularly  quarterly  from 
Jan.  2,  1968  (first  following  the  3-for-1  stock  split  in  October 
1967)  to  Oct.  1,  1970,  inclusive. 

Initial  payment  of  five  cents  per  share  was  made  on  Apr.  1, 
1964. 

Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 


11%  mtge.  due  May  1993 .  $3,827,146 

13%  ser.1  deb.  due  Oct.  1998 .  625,000 

12.8%  ser.2  deb.  due  Nov.  1998 .  1,800,000 

Ser.3  deb.  due  June  1999t .  1,372,437 

14%  convert,  deb.t .  2,400,000 

10%  convert.  deb> .  2,000,000 

Prime*  1%  demand  loan# .  950,000 

12%  A.P.I.F.  loan  due  1994 .  456,875 

Capital  leases  &  other .  1,081,473 

Subsidiary  debt: 

Prime  term  loan  due  Oct.  1992 .  92,856 

Bond  servicing  loan# .  497,959 

Note  payableO .  632,609 


Company  -  (B.C.  1986)  Retails  and  rents  office  furniture  in 
British  Columbia. 

Directors  -  D.  W.  Tymkiw,  pres.;  J.  Beairsto,  sec.;  Duncan 
Stewart;  Sam  Grippo,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  1,000,000  shs.  1,000,000  shs. 

Common  20,000,000  shs.  4,217,891  shs. 

|At  Dec.  19,  1991. 

Preferred  -  One  vote  per  share.  Convertible  on  a  1-for-1 
basis  into  com.  shs.  between  Jan.  1,  1991  and  Jan.  1,  1996. 
Divds.  cumulative  between  Jan.  1,  1991  and  Jan.  1,  1995 
based  on  the  lesser  of  net  after-tax  income  (cum.  to 
$250,000  per  year)  or  $250,000  per  year  aggregating  a  max. 
of  $1,250,000  over  5  years. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bel-Par  Holdings  Ltd.  held 
1,000,000  pref.  shs.  and  960,000  com.  shs.  (37.56%  int.)  at 
Dec.  19,  1991. 

Price  Range  -  VCN 

Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.08  1989 .  $0.15  $0.05 

1990 .  0.15  0.01  1988 . 

Consolidations:  1-for-3  in  1989 


Less:  Current  portion 


15,736,355 

2,410,681 


13,325,674 

t  At  US  short-term  cost  of  funds  plus  2/4%. 
t  Convertible  into  325,000  com.  shs.  at  700  per  sh.  for  one 
year  commencing  Nov.  23,  1991. 

♦  Up  to  75%  of  principal  amount  convertible  into  com.  shs. 
at  600  per  sh.  until  September  1994;  due  September  1996 
(not  included  on  the  balance  sheet,  issued  September  1991). 

■  Due  Dec.  31,  1991. 

•  Bears  interest  at  97%  of  US  prime;  due  December  1993. 
O  Bears  interest  at  US  prime  plus  1.5%,  payable  at 

US$16,750  monthly  including  interest,  until  repaid 
Wholly  Owned  Subsidiaries  -  876788  Ontario  Limited; 
Ventra  Corporation;  Ventratech  Limited. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30:  1991 

$000 

Operating  revenue .  38,101 

Discontinued  operations .  (757) 

Net  income .  (2,383) 

Current  assets .  11,768 

Fixedassets.net .  19,818 

Intangibles .  4,692 

Total  assets .  37,579 

Current  liabilities .  12,930 

Long-term  debt,  net .  13,325 

Shareholders’ equity .  11,292 

Cash  flow .  160 

Cash  from  oper.  activ .  (195) 

Net  cash  position .  (4,893) 

Earnings  per  Common  sh. ...  (0.26) 

Return  on  Equity .  -19.05 

Return  on  Assets .  -6.66 

Net  Profit  Margin .  -6.25 


%Chg 


+11 


n.a. 

n.a. 

$  — 


-%. 


1990 

$000 

39,848 

5 

349 

10.473 

17.473 
4,812 

33,932 

10,666 

7,221 

13,720 

2,863 

5,104 

(2,578) 

004 

2.57 
0.88 
0.88 


For  the  six  months  ended  March  31,  1992,  net  loss 
amounted  to  $227,000  or  two  cents  per  share  compared  with 
a  net  loss  of  $1,181,000  or  13  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Included  in  1991  results  was  a 
$144,000  loss  from  discontinued  operations.  Sales  increased 
15%  to  $20,146,000  from  a  restated  $17,528,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  38,101  (2,383)  (0.26) 

1990  .  43,197  349  0.04 

1989| .  36,196  (14,047)  (1.70) 

1988 .  32,807  (704)  (0.22) 

1987 .  31,526  36  (0.48) 


NOTE:  f10  months  ended  Sep  30  1989. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  London,  Ontario. 

Vercan  Investments  Inc.  V.21 

Head  Office  -  1000  Homer  St.,  Vancouver,  British 
Columbia  V6B  2W9  Telephone  -  (604)  688-7861  Transfer 
Agent  -  R-M  Trust/National  Trust,  Vancouver.  CUSIP  - 
92335K  Listed  -  VCN:  VSE 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  1 

%Chg 

$000 

Operating  revenue . 

6,935 

-30 

9,842 

Net  income . 

334 

-30 

478 

Cash  and  equivalent . 

106 

Current  assets . 

1,147 

1,661 

Fixed  assets,  net . 

222 

258 

Total  assets . 

1,471 

-27 

2,028 

Current  liabilities . 

754 

1,395 

Shareholders’  equity . 

716 

632 

Cash  flow . 

380 

521 

Cash  from  oper.  activ. . 

888 

55 

Net  cash  position . 

106 

n.a. 

_  s 

(530) 

Earnings  per  Common  sh. ... 

0.02 

0.05 

-% 

Return  on  Equity . 

49.55 

121.47 

Return  on  Assets . 

19.09 

24.21 

Net  Profit  Margin . 

4.82 

4.86 

Auditors  -  Peat  Marwick  Thorne,  C.A., 

Vancouver.  British 

Columbia. 

Versa  Services  Ltd.  V.22 

Head  Office  -  811  Islington  Ave.,  P.O.  Box  950,  Stn.  U 
Toronto,  Ontario  M82  5Y7  Telephone  -  (416)  255-1331  Fax 
-  (416)  255-5953  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto.  CUSIP  -  918330  Listed  -  VSL:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:221.  Employees  -  15000  in 
Nov.  1991. 

Company  -  (Canada  1961)  A  major  diversified  service 
management  company  that  provides  service  to  business  and 
industry,  health  care,  correctional,  education,  leisure  and  rec¬ 
reation  and  remote  facilities  clients.  Services  provided  by  the 
company  include  foodservice  management,  nutritional  ser¬ 
vices,  office  coffee  services,  vended  foodservices, 
foodservice  design  and  planning,  and  Institutional  house¬ 
keeping,  commercial  cleaning,  laundry,  maintenance,  mate¬ 
rial  management,  and  purchasing  services. 

The  company  operates  in  three  distinct  service  areas: 
Facilities  support  services;  Institutional  Food  services'  and 
Food  services  to  business,  industry  and  leisure.  Within  these 
three  areas  are  23  divs.  and  subsids.  that  include  Versa 
Services,  Versa  Food  Services,  Versabec,  Inc.,  Parnell 
Foods  Limited,  Major  Foods  Limited,  Versa  Coffee 
Services  and  Modern  Building  Cleaning  Inc. 

The  company  reported  that  by  the  end  of  March  1991, 99% 
of  the  shareholders  of  Major  Foods  Limited  had  accepted  the 
company  s  offer  for  the  remaining  48.5%  of  the  shares  not 
previously  owned.  Terms  of  the  offer  consisted  of 
$1,650,000,  to  be  paid  by  the  issuance  of  193,989  com  shs 
of  VS  Services  on  a  1  -for-1  basis. 

On  Feb. 12,  1992,  shareholders  approved  a  proposed 
name  change  from  V.S.  Services  Ltd. 

Directors  -  D.  S.  Chant,  chm.;  J.  E.  Graham,  pres  &  CEO' 
R.  E.  Boone,  sr.  v-p  &  sec.;  J.  M.  Sturgess,  Toronto;  G.  f 
Guest,  Vancouver;  J.  L.  Boutet;  Guy  Charbonneau  Montreal 
D.  F.  Sobey,  Stellarton,  N.S.;  L.  F.  Driscoll  Jr.;  Joseph 
Neubauer;  M.  W.  Spector;  R.  H.  Vent,  Philadelphia. 

Key  Personnel  -  K.  C.  Daigle,  exec,  v-p;  P  H  Coupey 
corp.  v-p  human  resources;  J.  G.  Mitchell,  exec,  v-p  opers  & 
CFO;  D.  H.  Green,  corp.  v-p;  H.  N.  MacDonald,  v-p  &  contr 
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Capital  Stock  -  Authorized  Outstandingt 

Preference  600,000  shs.  167,000  shs. 

Common  unlimited  12,651,013  shs. 

TAt  Sept.  25,  1991. 

Preference  -  Convertible  into  com.  shs.  over  6  year  period 
from  date  of  issue  on  the  basis  of  4  com.  shs.  for  each  pfce. 
sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  ARA  Group  held  65.5%  interest  at 
Jan.  3,  1992. 


Price  Range  -  VSL 


Year 

High 

Low 

Year 

High 

Low 

1991.... 

.  $10.00 

$8.63 

1989 . 

.  $10.00 

$8.25 

1990.... 

10.00 

7.00 

1988 . 

8.75 

7.00 

Splits:  2-for-1  in  1990 

Capital  Stock  Changes  -  During  fiscal  1991,  common 
share  transactions  included  21 ,900  shares  issued  for  options 
exercised;  102,900  shares  issued  for  conversion  of  preferred 
stock;  193,990  shares  issued  in  exchange  for  shares  of 
Major  Foods  Limited;  and  52,735  shares  were  repurchased 
by  the  company  for  cancellation.  Preferred  share  tranactions 
included  32,500  shares  in  new  issuances;  25,725  shares 
were  cancelled  upon  conversion  to  common  shares;  and 
4,025  shares  were  retracted 

Dividends  -  Common  -  The  present  annual  rate  of  22 
cents  per  share  was  established  with  the  quarterly  divd.  of 
5.5  cents  per  share  (first  following  100%  stock  divd.  paid  on 
Mar.  16,  1990,  which  effected  a  2-for-1  stock  split). 
Previously,  quarterly  divds.  of  10  cents  per  share  were  paid 
from  Mar.  15,  1989  to  Dec.  14,  1989,  inclusive. 

Stock  dividend  was  paid  on  Mar.  16,  1990  on  the  basis  of 
one  common  share  for  each  common  share  held,  effecting  a 
2-for-1  stock  split. 

Wholly  Owned  Subsidiaries  -  Major  Foods  Limited; 
Modern  Building  Cleaning  Inc.;  Parnell  Foods  Limited; 
Versabec,  Inc. 


FINANCIAL  STATISTICS 


Periods  ended: 

52  weeks 

52  weeks 

Sep.  25 

Sep.  26 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

422,431 

.  .  . 

422,209 

Investment  income . 

1,565 

2,386 

Net  income . 

3,869 

-42 

6,699 

Cash  and  equivalent . 

13,634 

14,310 

Current  assets . 

62,617 

58,454 

Long-term  investments . 

1,064 

883 

Fixed  assets,  net . 

28,104 

30,427 

Total  assets . 

108,946 

+8 

101,147 

Current  liabilities . 

39,430 

32,779 

Shareholders'  equity . 

68,781 

66,060 

Cash  flow . 

12,639 

15,890 

Cash  from  oper.  activ. . 

14,411 

+76 

8,166 

Net  cash  position . 

13,634 

-5 

-  $ 

14,310 

Earnings  per  Common  sh. .. 

0.30 

.%. 

0.53 

Return  on  Equity .  5.74  10.53 

Return  on  Assets .  3.68  6.78 

Net  Profit  Margin .  0.94  1.64 

For  the  26  weeks  ended  Mar.  25,  1992,  net  income 
decreased  15%  to  $2,289,000  or  18  cents  per  share  from 
$2,703,000  or  21  cents  per  share  for  the  corresponding  year- 
earlier  oeriod.  Operating  revenue  declined  marginally  to 
$213,163,000  from  $216,976,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  422,431  3,869  0.30 

1990  .  422,209  6,699  0.53 

1989 .  348,006  7,068  0.57 

1988 .  338,804  6,255  0.50 

1987  324,824  5,841  0.48 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  March 
1990. 

Auditors  -  Ernst  &  Young,  C.A.,  Mississauga,  Ontario. 

Vertimac  Development  Inc.  V.23 

Head  Office  -  901,  300  Meredith  Rd.  N.E.,  Calgary,  Alberta 
T2E  7A8  Telephone  -  (403)  230-8231  Fax  -  (403)  276-1762 
Transfer  Agent  -  Montreal  Trust  Company  of  Canada, 
Calgary.  CUSIP  -  92533E  Listed  -  VDI:  ASE. 

Company  -  (Alta.  1987)  Was  a  value-added  computer 
reseller  of  Apple  Macintosh  computer  products  and  related 


software  and  peripherals,  primarily  in  western  Canada. 
Provided  technology  support  for  integrating  Apple  Macintosh 
computer  technology  into  the  workplace. 

In  September  1990,  acquired  Computer  Connections 
Inc.,  operator  of  three  computer  business  centres  in  Ontario, 
for  $1,490,421  in  cash  and  short-term  promissory  notes 
repayable  upon  the  liquidation  of  acquired  assets.  Also 
acquired  Infomax  Computers  Ltd.,  a  retailer  of  Apple  com¬ 
puter  products  in  B.C.,  for  340,000  com.  shs.  valued  at 
$255,000. 

The  1990  acquisitions  created  significant  losses.  In 
response,  the  company  downsized  operations,  terminated 
the  planned  acquistion  of  Macintosh  Accounting  Solutions 
International  Inc.  in  Ottawa,  and  closed  two  outlets  in 
Ontario. 

In  May  1991,  wholly  owned  Vertimac  Ontario  Inc.  entered 
voluntary  bankruptcy;  the  company  entered  strategic 
arrangement  with  Up  &  Running  Ltd.,  an  Ottawa-based 
Apple-only  dealer 

In  January  1992,  approval  given  to  complete  the  sales  of 
former  subsids.  Vertimac  Development  Corp.  in  Calgary 
and  Infomax  Computers  Ltd.  in  Vancouver  and  for  the 
directors  to  negotiate  the  conversion  of  remaining  debt  to 
common  shares. 

At  Mar.  31,1 992,  the  company  was  inactive  and  had  asked 
the  ASE  to  suspend  trading  in  its  shares  until  a  new  business 
venture  can  be  found. 

Directors  -  R.  W.  Toller,  pres.  &  CEO;  J.  D.  Quinn;  M.  J. 
Readwin;  M.  R.  Whitt,  Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  3,954,972  shs. 

tAt  Feb.  22,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  James  Quinn  held  546,300  com. 
shs.  (13.8%  int.),  Paul  Readwin  held  522,000  com.  shs. 
(13.2%  int.),  Michael  Readwin  held  510,000  com.  shs. 
(12.9%  int.)  and  Richard  Toller  held  1,064,000  com.  shs. 
(26.9%  int.)  at  Feb.  22,  1991. 

Price  Range  -  VDI 


Year  High  Low  Year  High  Low 

1991 .  $0.07  $0.04  1989 .  $1.10  $0.40 

1990 .  0.90  0.45  1988 .  1.32  0.40 

Consolidations:  1-for-5  in  1988 


Wholly  Owned  Subsidiaries  -  Computer  Connections 
Inc.;  Infomax  Computers  Ltd.;  Vertimac  Ontario  Inc. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

9  months 

Sep.  30 

Sep.  30 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

9,639 

n.a. 

6,310 

Write-downs . 

(436) 

Net  income  before  ext . 

(1,432) 

n.a. 

109 

Extraordinary  items . 

22 

Net  income . 

(1,432) 

n.a. 

131 

Cash  and  equivalent . 

231 

72 

Fixed  assets,  net . 

560 

347 

Total  assets . 

4,634 

+132 

1,998 

Debt . 

91 

Shareholders’  equity . 

(832) 

(10) 

Cash  flow . 

(1,132) 

285 

Cash  from  oper.  activ . 

(617) 

n.a. 

$ 

280 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. .. 

(0.40) 

0.06 

On  net  income . 

(0.40) 

0.07 

-% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-43.18 

n.a. 

Net  Profit  Margin . 

-14.86 

1.73 

At  Mar.  31,  1992,  current  assets  were  $4,421  and  current 
liabilities  were  $1,141,805;  total  assets  were  $4,421  and 
shareholders’  deficit  was  $1,137,384. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 

Vestronix  Corporation  V.24 

Head  Office  -  550,  180  King  St.  S„  Waterloo,  Ontario 
N2J  1 P8  Transfer  Agent  -  The  R-M  Trust  Company,  Toronto. 
CUSIP  -  92549J 

Company  -  (Ont.  1988;  orig  1986)  Develops,  produces 
and  markets  computer  software  products  such  as  PRO-C,  a 
C-source  code  applications  generator.  Also  holds  marketing 
rights  to  other  software  products  such  as  TRANSFORM,  a 
computer-aided  software  engineering  tool  and  MERLIN,  an 
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office  automation  facility.  Negotiations  for  new  international 
and  Original  Equipment  Manufacturers  contracts  for  distribu¬ 
tion  of  its  products  are  presently  being  held. 

At  June  1990,  the  company  was  under  review  by  Ontario 
Securities  Commission  who  requested  that  the  company 
refrain  from  engaging  in  any  exempt  financing  or  private 
placements,  pending  further  review  of  the  affairs  of  the 
company. 

On  June  5,  1991,  ceased  trading  on  the  CDN  system  for 
failure  to  file  financial  statements. 

Directors  -  Grant  Gee,  pres.  &  CEO;  J  W.  McDonald, 
sec.;  Patrick  Forde;  Karen  Kelly;  Don  Golbeck;  David 
Tartaglia;  Glenn  Harvey. 

Key  Personnel  -  Barry  Watson,  v-p  &  gen.  mgr 

Wholly  Owned  Subsidiaries  -  Momentum  Systems 
Limited;  Transform  Logic  Canada  Ltd. 

Subsidiaries  -  Vestronix  Inc.  (79%  int). 


Veto  Resources  Ltd.  V.25 

Head  Office  -  615,  200  Granville  St.,  Vancouver,  British 
Columbia  V6C  1S4  Telephone  -  (604)  683-3531  Fax  -  (604) 
683-1350  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  92552B  Listed  -  VTR:  VSE. 

Company  -  (B.C.  1987)  Holds  100%  int.  in  4  els., 
Similkameen  mining  div.,  B.C. 

Through  subsid.,  Global  Air  Cleaning  Systems,  markets  a 
zeolite-based  seed  tablet  used  to  provide  nutrients  and  water 
retention  to  achieve  plant  growth. 

Directors  -  B.  E.  Sims,  pres.,  Orange  cty.,  Calif.;  Gary 
Musil,  sec.;  Jacques  Thibault;  E.  C.  Sims;  Norm  Gangnes, 
Vancouver;  Kai  Wakabayashi,  Orange  cty.,  Calif. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  2,826,701  shs. 

!At  Feb.  29,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  VTR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.87 

$0.17 

1989 . 

$0.80 

$0.20 

1990 . 

065 

0.10 

1988 . 

1.73 

0.65 

Subsidiaries  -  Global  Air-Cleaning  Systems  Inc.  (51% 
int.). 

Financial  Statistics  -  At  Aug  31,  1991,  current  assets 
were  $4,705  and  current  liabilities  were  $148,263;  total 
assets  were  $68,293  and  shareholders'  deficit  was 
$690,421. 

Auditors  -  David  R.  Carlson,  C.A.,  Vancouver,  British 
Columbia. 


Vexco  Laboratories  Inc.  V.26 

Head  Office  -  600,  11012  Macleod  Trail  S.,  Calgary, 
Alberta  T2J  6A5  Telephone  -  (403)  271-3883  Fax  -  (403) 
278-4655  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  92552D  Listed  -  VXO:  ASE. 

Company  -  (Alta.  1987)  Holds  rights  to  manufacture  and 
market  patented  skin  disorder  products. 

Directors  -  M.  J.  Jones,  chm.;  P.  A.  Beauchamp,  pres.  & 
CEO;  R.  E.  Beauchamp,  sec.-treas.;  G.  Meger;  Tom  Woo, 
Calgary;  J.  A.  Rogers,  Edmonton. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  10,410,136  shs. 

!At  Feb.  28,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Polyflo  Chemicals  Ltd.  held 
4,340,001  common  shares  (41.9%  int.);  P.A.  Beauchamp 
held  1,694,901  common  shares  (16.4%  int.);  and  Dr.  J.A. 
Rogers  held  1,261,000  common  shares  (12.2%  int.)  at  Oct. 
25,  1991. 

Price  Range  -  VXO 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.80 

$0.40 

1989 . 

$0.50 

$0.25 

1990 . 

0.70 

0.35 

1988 . 

0.65 

0  18 

Capital  Stock  Changes  -  In  January  1991,  privately 
placed  450,000  units  (1  common  sh.  &  1  wt.)  for  net  proceeds 
of  $225,000,  which  will  be  used  for  development  of  pharma¬ 
ceutical  products 

In  February  1992,  privately  placed  1,500,000  units  consist¬ 
ing  of  one  common  share  and  one  warrant  to  purchase  an 
additional  common  share,  exercisable  to  August  1992. 


Fiscal  years  ended  June  30: 


Operating  revenue . . 

Net  income . . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . . 

Cash  from  oper.  activ. 

Net  cash  position 

Earnings  per  Common  sh. ... 


Return  on  Equity. 
Return  on  Assets 


1990 
%Chg  $000 

2  n.a. 


(216)  n.a.  (319) 

130  105 

147  112 

1 

175  +23  142 

26  53 

149  89 

(214)  (317) 

(251)  n.a.  (345) 

130  +24  105 

_ j _ 

(0.02)  (0.04) 

-181.51  7°  -434.01 

-136.28  -373.10 


FINANCIAL  STATISTICS 

1991 
$000 


Net  Profit  Margin .  ....  n.a. 

For  the  6  months  ended  Dec.  31 , 1 991 ,  net  loss  of  $96,229 


compared  with  a  loss  of  $90,274  for  the  same  year-earlier 
period;  interest  income  increased  to  $1,776  from  nil. 
Auditors  -  Shaikh  &  Shikaze,  C.A.,  Calgary,  Alberta. 


Viaguard  Pharmaceuticals  V.27 
Limited 

Head  Office  -  77  Champagne  Dr.,  Downsview,  Ontario 
M3J  2C6  Telephone  -  (416)  635-8434 
Company  -  (Ont)  No  recent  report. 


Viceroy  Homes  Limited  V.28 


Head  Office  -  30  Melford  Dr.,  Scarborough,  Ontario 
M1B  1Z4  Telephone  -  (416)  298-2200  Fax  -  (416)  298-9545 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Halifax,  Toronto,  Winnipeg,  Regina,  and  Vancouver.  CUSIP  - 
925627  Listed  -  VHL:  TSE,  ME.  FP  500  Revenue  Ranking 
-  Next  200:165.  Employees  -  300  in  May  1991. 

Company  -  (Ont.  1955)  Designs,  manufactures,  and  dis¬ 
tributes  pre-cut  packaged  and  fully  finished  custom  homes 
throughout  Canada  and  the  northeastern  U.S.  Also  manufac¬ 
tures  and  distributes  PVC  and  wood  windows. 

Directors  -  G.  G.  Lindal,  pres.;  W.  R.  Simpson,  v-p  finance 
&  sec.-treas.;  C.  H.  Lindal,  exec,  v-p;  Fred  Haas;  G.  W. 
DeGroote,  Burlington,  Ont.;  R.  A.  Donaldson,  Toronto. 


Capital  Stock  - 
1st  Preferred 
Class  A 
Class  B 

TAt  March  31,  1991. 


Authorized 

unlimited 

unlimited 

unlimited 


Outstanding! 

nil 

1,672,000  shs. 
6,103,274  shs. 


CI.A  Subord.  Vtg.  -  One  vote  per  sh.  Otherwise  equiv.  to 
CI.B  shs.  except  under  certain  conditions  in  the  event  of  a 
takeover. 


CI.B  Multiple  Vtg.  -  10  votes  per  sh.  Convertible  into  CI.A 
shs.  on  a  1-for-1  basis  at  option  of  holder. 

Major  Shareholders  -  Gaylord  Lindal  beneficially  held 
5,188,134  CI.B  shs.  and  1,451  CI.A  shs.  (83.1%  int.)  at  June 
19,  1991. 


Year 

Price  Range 

-  VHL.A 

High 

Low 

Year 

High 

Low 

1991 . 

$6.25 

$2.50 

1989 . 

$5.25 

$3.90 

1990 . 

4.40 

2.55 

1988 . 

7.88 

3.70 

******* .  I.W  *}.I\J 

Dividends  -  CI.A  -  Present  rate  of  200  per  sh.  p.a.  estab¬ 


lished  with  quarterly  divd.  of  5f  per  sh.  paid  Dec.  1,  1987. 
CI.B  -  Privately  held. 

Wholly  Owned  Subsidiaries  -  Viceroy  Homes,  Inc. 


SURVEY  OF  INDUSTRIALS  1992 


935 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

43,818 

-21 

55,293 

Net  income . 

1,823 

-42 

3,163 

Cash  and  equivalent . 

4,489 

Current  assets . 

11,231 

12,336 

Fixed  assets,  net . 

16,129 

17,762 

Total  assets . 

28,574 

-8 

31,024 

Current  liabilities . 

2,824 

5,765 

Long-term  debt,  net . 

500 

Shareholders’  equity . 

23,383 

23,116 

Cash  flow . 

3,901 

4,686 

Cash  from  oper.  activ . 

6,167 

+39 

$  -  ■ 

4,436 

Earnings  per  Class  A  &  B  sh. 

0.23 

0.41 

% 

Return  on  Equity . 

7.84 

14.18 

Return  on  Assets . 

6.12 

10.55 

Net  Profit  Margin . 

4.16 

5.72 

For  the  9  months  ended  Dec.  31,  1991,  net  income  was 
$1,076,000  or  140  per  sh.  compared  with  $3,228,000  or  410 
per  sh.  for  the  same  period  one  year  earlier.  Sales  decreased 
to  $24,142,000  from  $43,220,000. 

Auditors  -  Peat  Marwick  Thome,  C.A.,  Toronto,  Ontario. 


Victoria  and  Grey  Mortgage  V.29 
Corporation 

Head  Office  •  One  Financial  Place,  1  Adelaide  St.  East, 
Toronto,  Ontario  M5C  2W8  Telephone  -  (416)  361-3611  Fax 
-  (416)  361-4037  Transfer  Agent  -  The  R-M  Trust  Company, 
Toronto. 

Company  -  (Canada  1920)  Engaged  in  mtge.  lending  and 
issuing  of  debs,  and  GICs.  Managed  by  National  Trust 
Company. 

Directors  -  J.  C.  C.  Wansbrough,  chm;  R.  W.  Fleming, 
deputy  chm.,  pres.  &  CEO;  R.  M.  Keller,  v-chm;  J.  C.  Barron; 
J.  D.  Bradley;  Judith  L.  Cohen;  R.  Despres;  C.  G.  Fleming, 
v-chm.;  W.  A.  Macdonald;  L.  W.  McCarthy;  R.  N.  McLaughlin; 
F.  S.  Miller;  D.  R.  Peterson;  J.  C.  Puddington;  C.  G.  Stratton. 

Key  Personnel  -  R.  G.  Gassien,  sr.v-p  &  sec.;  J.  S. 
Payzant,  sr.  v-p  invests.  &  treasury;  B.  E.  Wilson,  sr.  v-p  & 
CFO;  C.  W.  Thomson,  v-p  &  controller. 

Capital  Stock  -  Authorized  Outstandingt  Par 
Common  4,000,000  shs.  1,700,000  shs.  $5 

|At  Mar.  24,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  National  Trust  Company  held 
91  16%  of  the  o/s  com.  shs.  and  National  Trustco  Inc.  held 
8.77%  at  Dec.  31,  1991. 


Victoria  Wood  Development  V.30 
Corporation  Inc. 


Head  Office  -  309,  1550  Kingston  Rd.,  Atrium  Offices, 
Pickering,  Ontario  L1V  1C3  Telephone -(416)  420-3240  Fax 
-  (416)  420-5879  CUSIP  -  926385  FP  500  Revenue  Ranking 
■  Next  200:197. 

Company  -  (Ont.  1971)  Engaged  primarily  in  real  estate 
development  in  Ontario.  Also  owns  income-producing 
properties. 

Directors  -  Bruce  Karatz,  chm.;  G.  R.  W.  Armstrong,  pres.; 
D.  Moscovitz;  G.  Fox;  R.  Rohr. 

Key  Personnel  -  A.  I.  Chang,  v-p  finance. 


Capital  Stock  -  Authorized  Outstandingt 

Special  16,000  shs.  16,000  shs. 

Common  436,500  shs.  36,500  shs. 

tAt  Nov.  30,  1991. 

Special  -  414%  non-cum.  non-voting  shs.  Redeemable  at 


$2.50  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wholly  owned  by  Kaufman  and 
Broad  Limited  of  Los  Angeles,  Calif  at  Nov.  30,  1991. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1991 

$000  %Chg 

33,118  -45 

1,774 

(161)  n.a. 
358 

54,730  -12 

25,510 

(1,536) 

9,429  n.a. 
358  -62 

- $  _ 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Ernst  &  Young,  C.A., 


1990 

$000 

59,731 

2,227 

3,323 

948 

62,464 

28,449 

2,796 

(14,195) 

948 


- % - 

-0.60 

-0.27 

-0.49 

Toronto,  Ontario. 


n.a. 

11.07 

5.04 

5.56 


Victory  Capital  Corporation  V.31 

Head  Office  -  201, 1725  -  10th  Ave.  S.W.,  Calgary,  Alberta 
T3C  0K3  Telephone  -  (403)  245-4080  Fax  -  (403)  244-7955 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  92643E  Listed  -  VCP:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  In  1990  owned 
the  Blue  Horizon  Motel  in  Hanna,  Alberta. 


Capital  Stock  -  Authorized 

Common  unlimited 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  VCP 
Year  High  Low  Year 

1991 .  $0.08  $0.01  1989 . 

1990 .  0.06  0.01  1988 . 


Outstandingt 
4,905,555  shs. 


High  Low 

$0.19  $0.01 

0.21  0.05 


The  Vidatron  Group  Inc.  V.32 


Head  Office  -  100,  1020  Mainland  St.,  Vancouver,  British 
Columbia  V6B  2T4  Telephone  -  (604)  681-9308  Fax  -  (604) 
681-3299  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  92653L  Listed  -  VID:  VSE. 

Company  -  (B.C.  1986)  Manufactures  videos  and  films, 
including  consumer-based  instructional  videos,  corp.  training 
programs,  and  individually  contracted  corp.  videos,  television 
documentaries  and  television  commercials. 

Operates  through  4  subsidiaries:  Vidatron 
Communications  Inc.,  Vidatron  Learning  Systems  Inc., 
Northern  Lights  Entertainment  Corp.  (which  in  1990  com¬ 
pleted  feature  films  “Cadence"  and  “Island  of  Whales")  and 
Hot  Shots  Commercial  Productions  Inc. 

In  October  1991,  acquired  the  remaining  int.  in  Georgia 
Marketing  Limited  Partnership  for  issuance  of  3,075,528 
com.  shs. 

During  1991,  formed  Northern  Lights  Releasing,  a  televi¬ 
sion  distribution  company. 

In  March  1992,  planned  to  acquire  the  outstanding  int.  in 
the  Georgia  II  Marketing  Limited  Partnership,  a  joint  ven¬ 
ture  formed  in  March  1991  to  market  feature  film,  television 
and  video  products  of  the  company. 

Name  changed  from  Vidatron  Enterprises  Ltd.,  Feb.  13, 
1992;  basis  1  new  share  for  5  old  shares. 

Directors  -  T.  R.  Gamble,  pres.,  Vancouver;  A.  V.  J.  Day, 
Silver  Springs,  Md.;  Derek  Gibson;  John  Daly,  Los  Angeles; 
Nick  Demarre;  Murray  Duncan,  Vancouver. 

Key  Personnel  -  W.  D.  C.  White,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  1,962,815  shs. 

tAt  Feb.  28,  1992;  150,000  com.  shs.  held  in  escrow, 
300,000  performance  shs.  reserved  for  issuance. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  T.  R.  Gamble  held  633,016  com. 
shs.  (12.68%  int.)  at  Jan.  31,  1992. 


Year 

1991 

1990 


Price  Range  -  VID 

High  Low  Year 

$2  00  $0.25  1989.... 

4.25  1.25  1988 . 


High  Low 

$4.75  $2.00 

6.50  1.55 


Consolidations;  1-for-5  in  1992 
Wholly  Owned  Subsidiaries  -  Baby  Pinsky  Productions 
Inc.'  Georgia  Marketing  Limited  Partnership;  Hot  Shots 
Commercial  Productions  Inc.;  Island  of  Whales  Productions 
Inc.;  Northern  Lights  Entertainment  Corp.;  Northern  Lights 
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Releasing;  1730  Holdings  Ltd.;  Outside  Chance  Productions 
Inc.;  Roof  of  the  World  Productions  Inc.;  Vidatron 
Communications  Inc.;  Vidatron  Corporation  (U.S.A.); 
Vidatron  Learning  Systems  Inc.;  Vidatron  Management  Inc. 
Subsidiaries  -  Hockey  Bat  Productions  Ltd.  (66.67%  int.). 
Investments  -  Georgia  II  Marketing  Limited  Partnership 
(50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

2,392 

+8 

2,218 

Write-downs . 

540 

135 

Net  income . 

(603) 

n.a. 

(339) 

Cash  and  equivalent . 

71 

86 

Current  assets . 

559 

840 

Long-term  investments . 

58 

152 

Fixed  assets,  net . 

197 

220 

Total  assets . 

1,459 

+7 

1,366 

Current  liabilities . 

1,416 

893 

Long-term  debt,  net . 

11 

673 

Shareholders’  equity . 

32 

(200) 

Cash  flow . 

159 

(153) 

Cash  from  oper.  activ . 

(188) 

n.a. 

(112) 

Net  cash  position . 

71 

-17 

$ 

86 

Earnings  per  com.  sh . 

(0.45) 

(0.35) 

% 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-42.69 

-27.72 

Net  Profit  Margin . 

-25.21 

-15.28 

NOTE:  Adjusted  throughout  for  1-for-5  consolidation  effec¬ 
tive  Feb.  1992. 

For  the  6  months  ended  Feb.  29,  1992,  net  income  was 
$227,131  or  120  per  sh.  compared  to  a  net  loss  of  $41,489 
or  40  per  sh.  for  the  same  period  one  year  earlier;  operating 
revenue  decreased  to  $1,199,389  from  $1,506,946. 

Auditors  -  Ellis  Foster,  C.A.,  Vancouver,  British  Columbia. 

Videogram  International  Corp.  V.33 

Head  Office  -  600,  1190  Melville  Sf.,  Vancouver,  British 
Columbia  V6E  3W1  Telephone  -  (604)  682-2315  Fax  -  (604) 
682-1052  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  92658P  Listed  -  VGN:  VSE. 

Company  -  (B.C.  1983)  Through  Trident  Videogram 
International  Corp.,  is  developing  a  video  station  concept 
for  programmable,  "do-it-yourself  videos. 

In  October  1991,  acquired  90%  int.  in  Trident  Enterprises, 
Inc.  of  Boulder,  Colo,  in  consideration  for  the  U.S.  marketing 
rights  for  Videogram's  products. 

In  March  1992,  planned  to  seek  shareholder  approval  for  a 
change  of  name  to  Videogram  Group  Corp.  and  a  1 0-for- 1 
share  consolidation  at  the  annual  general  meeting  on  May  6, 
1992. 

Name  changed  from  Laker  Resources  Ltd.,  June  11, 
1990. 

Directors  -  I.  S.  Grant,  pres.  &  CEO;  James  Abernathy. 

Key  Personnel  -  M.  J.  Kravit,  exec,  v-p  opers. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  10,664,887  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  VGN 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$1.60 

$0.13 

1989 . 

$0.60 

$0.35 

1990 . 

1.40 

0.38 

1988 . 

0.60 

0.40 

Wholly  Owned  Subsidiaries  -  Trident  Communications 
Group  Ltd.;  Trident  Videogram  International  Corp. 
Subsidiaries  -  Trident  Enterprises,  Inc.  (90%  int.). 


Vioclone  Biologicals  Inc.  V.34 

Head  Office  -  30  Pemican  Court,  Weston,  Ontario 
M9M  2Z3  Telephone  -  (416)  742-4171  Fax  -  (416)  742-4184 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  92759L 

Company  -  (B.C.  1987)  Has  developed  a  process  for  the 
detection  of  the  presence  of  a  protein  molecule  released  by 
damaged  heart  tissue  and  plans  to  use  the  technology  to 
develop  diagnostic  kits  for  the  early  diagnosis  of  heart 
attacks.  V  Tech  Inc.,  a  California-based  manufacturer  and 
distributor  of  diagnostic  kits,  has  acquired  the  right  to  manu¬ 
facture,  distribute  and  sell  in  North  America,  products  derived 
from  the  company's  patents,  in  exchange  for  10%  royalty  on 
gross  sales. 

Delisted  from  VSE,  March  4,  1992. 


Directors  -  Joseph  Sansone,  pres.  &  treas.,  Toronto; 
Albert  Raponi;  Alaudin  Sachedina,  Vancouver;  Robert 
Sansone. 

Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  6,113,386  shs. 

!At  March  31,  1991;  3,483,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Vision  Pharmaceuticals  Inc.  V.35 

Head  Office  -  904,  88  University  Ave.,  Toronto,  Ontario 
M5J  1T6  Telephone  -  (416)  593-6608  Transfer  Agent  -  The 
Montreal  Trust  Company,  Toronto. 

Company  -  (Ont.  1985)  Through  Vision  Care  Research 
Laboratories  Inc.  of  Lakewood,  N.J.,  develops  specialty  eye 
care  products  for  contact  lens  wearers  and  cataracts. 

On  June  17,  1991,  ceased  trading  on  the  CDN  system  for 
failure  to  file  financial  statements. 

Directors  -  W.  A.  Christensen,  pres.,  Bricktown;  R.  Marks, 
Trenton,  N.J. 

Key  Personnel  -  J.  V.  Tokarsky,  sec. -treas. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  5,750,251  shs. 

!At  May  31,  1992. 

Preferred  -  Non-voting  and  non-participating. 

Common  -  One  vote  per  share. 

Wholly  Owned  Subsidiaries  -  Vision  Care  Research 
Laboratories  Inc. 

Visiontronique  Group  Inc.  V.36 

Head  Office  -  500,  1  Place  du  Commerce,  L'lle  des 
Soeurs,  Quebec  H3E  1A2  Telephone  -  (514)  766-0134 
Transfer  Agent  -  Fiducie  Desjardins  Inc.,  Montreal.  CUSIP  - 
92830H  Listed  -  GVI:  ME. 

Company  •  (Canada  1983)  Markets  word  processing  soft¬ 
ware  and  workstations  under  the  trademarks  Objective  DB 
Toolkit®,  Objective  DB  Designer®  and  NeXT®,  primarily  in 
Quebec.  Operates  sales  offices  in  Montreal  and  Boston.  Also 
provides  maintenance  and  support  functions  for  the  health 
sector  in  Quebec. 

Directors  -  Claude  Roy,  pres.;  Robert  Roy;  Andre 
Paiement;  Henriette  Labelle. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  unlimited  34,550  shs. 

Class  A  unlimited  7,241,788  shs. 

!At  Sept.  30,  1991. 

Preferred  -  Issued  at  $1  per  sh.  Entitled  to  non-cumulative 
divds.  of  1%  p.a. 

Class  A  common  -  One  vote  per  sh.  Entitled  to  cumulative 
divds.  of  120  per  sh.  p.a. 

Major  Shareholders  -  Logibec  Groupe  Informatique  Ltee 
held  72.5%  int.,  directly  and  indirectly,  at  Feb.  5,  1992. 


Price  Range  •  GVI.A 

Year  High  Low  Year  High  Low 

1991 .  $0.12  $0.01  1989 .  $0.18  $0.05 

1990.....  0.05  0.01  1988 .  0.60  0.10 


Capital  Stock  Changes  -  In  fiscal  1991,  privately  placed 
1 ,448,357  Class  A  shs.  at  10.5c  per  sh.  with  Logibec  Groupe 
Informatique  Ltee. 

Wholly  Owned  Subsidiaries  -  Logiciel  Tanda  (1986)  Inc., 
L'lle  Des  Soeurs,  Que.;  Professional  Software  Inc.,  Boston 
Mass. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

567  +202 

188 

Net  income . 

121  n.a. 

(33) 

Cash  and  equivalent . 

7 

Current  assets . 

649 

42 

Fixed  assets,  net . 

2 

8 

Total  assets . 

651  ... 

50 

Current  liabilities . 

171 

41 

Long-term  debt,  net . 

500 

719 

Shareholders'  equity . 

(437) 

(710) 

Cash  flow . 

127 

(2) 

Cash  from  oper.  activ . 

61  +135 

26 

Net  cash  position . 

....  n.a. 

$ 

7 

Earnings  per  Class  A  sh . 

0.02 

% 

(0.01) 

Return  on  Equity . 

-21.10 

n.a. 

Return  on  Assets . 

34.52 

-83  54 

Net  Profit  Margin . 

21.34 

-17.55 
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Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Vitran  Corporation  Inc.  V.37 


Head  Office  -  24  Mobile  Dr.,  Toronto,  Ontario  M4A  1H9 
Telephone  -  (416)  752-1411  Fax  -  (416)  752-8510  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto.  CUSIP  -  92850E 
Listed  -  VTN:  TSE.  Employees  -  500  in  Nov.  1991. 

Company  -  (Ont.  1981)  Provides  freight  transportation 
throughout  North  America  and  waste  management  services 
in  B.C. 

The  Freight  Transportation  Services  Group,  consisting  of 
Trans  Western  Express,  G  &  W  Freightways,  Can-Am 
Road  Link,  Can-Am  Road  LTL,  Can-Am  Container,  and 
Warehouser  Storage  and  Distribution  Services  Inc. 

(acquired  in  November  1991)  provides  freight  forwarding  ser¬ 
vices  throughout  Canada  and  the  U.S.,  as  well  as  warehous¬ 
ing  services  in  Toronto.  The  group  operates  a  network  of  19 
terminals  located  in  Quebec  City,  Montreal,  Hull,  Toronto, 
Kitchener,  London,  Winnipeg,  Regina,  Saskatoon,  Calgary, 
Edmonton,  Kamloops,  Vancouver,  Portland,  Seattle  and 
Buffalo. 

The  Environmental  Services  Group  provides  waste  man¬ 
agement  services  in  Vancouver  and  Victoria,  B.C.,  through 
ETL  Environmental  Technology  Ltd.,  which  was  pur¬ 
chased  in  October  1991.  Services  include  non-hazardous  dry 
waste  processing,  glass  benefication  and  paper  recycling. 
ETL  has  50%  int.  in  CK  Fibres  Corp.,  which  operates  a 
paper  de-inking  facility  in  Vancover,  in  a  joint  venture  with 
Chonju  Paper  Manufactuing  Company. 

In  February  1991 ,  the  Passenger  Services  Group  was  sold 
for  approx.  $27,000,000.  As  a  result,  shareholders  received 
a  distribution  of  $4.64  per  share. 

Directors  -  A.  F.  Griffiths,  chm.;  Albert  Gnat,  v-chm.;  R.  D. 
McGraw,  pres.  &  CEO;  G.  W.  Savage;  G.  M.  Curry,  Toronto. 

Key  Personnel  -  R.  E.  Gaetz,  v-p  freight  transportation 
services;  K.  S.  Robinson,  v-p  finance  &  CFO;  G.  K.  Myers, 
sec. 


Capital  Stock  - 

1st  Pfce. 

Class  A 
Class  B 


Authorized 

unlimited 

unlimited 

unlimited 


Outstandingt 

nil 

5,732,546  shs. 

nil 


fAt  March  25,  1992. 

Class  A  -  One  vote  per  sh.  Convertible  into  non-voting  CI.B 
shs.  on  a  1-for-1  basis. 

Major  Shareholders  -  Richard  D.  McGraw  held  1,964,839 
CI.A  shs.  (34.3%  int.),  Albert  Gnat  held  982,421  CI.A  shs. 
(17.1%  int.)  and  Anthony  F.  Griffiths  held  982,427  CI.A  shs. 
(17.1%  int.)  at  March  25,  1992. 


Price  Range  -  VTN.A 

Year  High  Low  Year  High  Low 

1991  ....  $6.25  $1.50  1989 .  $4.15  $3.00 

1990 .  6.25  4.00  1988 .  5.00  3.50 

Capital  Stock  Changes  -  During  fiscal  1991,  issued 
109,100  shs.  upon  exercise  of  options  for  $315,960  in  cash. 

In  January  1992,  completed  private  placement  of 
1 ,200,000  special  warrants  automatically  convertible  without 
extra  payment  into  1,200,000  class  A  shs.  upon  issuance  of 
receipt  for  final  prospectus,  net  proceeds  were  $5,700,000. 

Dividends  -  Class  A  -  Paid  semi-annual  divds.  of  30  per 
sh  on  May  29,  1992  and  Nov.  29,  1991.  Paid  $4.60  per  sh. 
on  March  7,  1991,  2.50  per  sh.  on  Nov.  30,  1990,  and  initial 
2.50  per  sh.  on  May  31,  1990. 


Long-Term  Debt 

At  Nov.  30,  1991,  o/s  long-term  debt  totaled  $3,451,151 
(including  current  portion  of  $1,920,225)  and  consisted  of 
$2,662,556  in  term  bank  loans  due  at  various  dates  to  1994, 
$664,004  in  non-interest  bearing  notes  payable  due  April 
1992,  and  $142,591  in  other  debt. 


Wholly  Owned  Subsidiaries 


Can-AM  Container. 

Can-AM  LTL. 

Can-Am  Road  Link. 

ETL  Environmental  Technology  Ltd.,  Vancouver,  B.C. 

G  &  W  Freightways. 

Trans  Western  Express,  Toronto,  Ont. 

Warehouser  Storage  &  Distribution  Services  Inc., 

Toronto,  Ont. 

ETL  Environmental  Technology  Ltd.  holds: 

50%  int.  in  CK  Fibres  Corp. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30:  1991 

$000 

Operating  revenue .  105,575 

Discontinued  operations .  Ill 

Net  income .  2,383 

Current  assets .  22,363 

Fixed  assets,  net .  6,969 

Intangibles .  9,569 

Total  assets .  39,850 

Current  liabilities .  21,524 

Long-term  debt,  net .  1,531 

Shareholders'  equity .  16,588 

Cash  flow .  4,131 

Cash  from  open  activ. .  3,561 

Net  cash  position .  (3,445) 

Earnings  per  Class  A  &  B  sh.  0.42 


%Chg 

+26 

-30 


-58 

n.a. 

$_ 


1990 

$000 

83,753 

1,816 

3,394 

16,779 

6,193 

8,837 

43,242 

16,619 

66 

26,263 

9,100 

8,511 

(4,124) 

0.60 


Return  on  Equity.. 
Return  on  Assets. 
Net  Profit  Margin  . 


11.12 

5.74 

2.26 


-%- 


13.75 

8.50 

4.05 


For  the  three  months  ended  Feb.  29,  1992,  net  loss  was 
$121,924  or  20  per  sh.  compared  with  net  income  of 
$250,349  or  20  per  sh.  for  the  same  period  one  year  eariier; 
operating  revenue  increased  to  $26,400,000  from 
$22,900,000. 


HISTORICAL  SUMMARY 


Fiscal 

Year 

Operating 

Revenue 

fnnn 

Net  Income 
Before  Ext. 

Earns,  per 
Class  A  &  B 
sh. 
$ 

0.42 

1991 . 

105,575 

2,383 

1990 . 

83,753 

3,394 

0.60 

1989 . 

75,536 

1,617 

0.29 

1988 . 

48,009 

2,137 

0.38 

Auditors  - 

Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 

Vogue  Investments  (1987)  Ltd.  V.38 

Reg.  Office  -  2200,  411  -  1st  St.  S.E.,  Calgary,  Alberta 
T2G  5E7  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  92861A 

Company  -  (Alta.  1987)  No  recent  report.  Held  51%  int.  in 
Playmohr  Monoboards  Limited,  a  Canadian  manufacturer 
of  snowboards. 

Delisted  from  ASE,  Sept.  24,  1990,  for  failure  to  maintain 
continued  listing  requirements. 

Directors  -  Ralf  Koechling,  pres.  &  CEO;  Colin  Sander,  sec 
&  CFO;  Fred  Zinkhofer;  E.  R.  Newcom;  G.  P.  Thiessen, 
Calgary. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  nil 

CI.A  Com.  unlimited  4,199,429  shs. 

tAt  June  30,  1990. 

CI.A  Common  -  One  vote  per  share. 

Subsidiaries  -  Playmohr  Monoboards  Ltd.  (51%  int.). 


Vortex  Energy  Systems  Inc.  V.39 

Head  Office  -  1251,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-0225  Fax  -  (604) 
669-0224  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  92891 D  Listed  -  VOR:  VSE. 
Employees  -  10  in  May  1992. 

Company  -  (B.C.  1986)  Supplies  the  forest  industry  and 
related  sectors  with  pollution-free  incineration  of  wood  waste 
and  heat-reclamation  technology;  also  has  Canada-wide  col¬ 
lection  and  recycle  of  waste  petroleum  filters. 

Name  changed  from  Consolidated  Suntec  Ventures 
Limited,  Oct.  3,  1990. 

Directors  •  J.  A.  MacPherson,  pres.  &  CEO;  K.  G. 
Gardner,  sec.;  G.  M.  Darychuk;  J.  R.  Donnohue;  J.  H.  G. 
Allen,  London,  England. 

Key  Personnel  -  Kingsford  Healey,  v-p  European  opera¬ 
tions;  Paula  Thornton,  sec. 

Capital  Stock  -  Authorized  Outstandingt 

Common  99,900,000  shs.  5,070,720  shs. 

fAt  March  18,  1992;  1,350,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  A.  MacPherson  held  300,000 
shs.  (10.69%  int.)  at  May  15,  1991. 
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Price  Range  -  VOR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.63 

$0.15 

1989 . 

$0.70 

$0.35 

1990 . 

0  72 

0.33 

1988 . 

0.55 

0.30 

Capital  Stock  Changes  -  In  February  1991,  completed 
public  offering  of  600,000  units  (1  common  sh.  &  2  wts.)  at 
45c  per  unit  for  net  proceeds  of  $249,750.  Two  warrants  enti¬ 
tle  purchase  of  one  common  sh.  for  60c  for  period  of  one 
year. 

In  May  1991,  completed  public  offering  of  300,000  shs.  at 
$0.45  per  sh. 

Wholly  Owned  Subsidiaries  -  Canadian  Oil  Filter 
Recovery  Corporation;  VTX  Environmental  Ltd. 

Financial  Statistics  -  At  Feb.  29,  1992,  current  assets 
were  $247,054  and  current  liabilities  were  $20,901;  total 
assets  were  $760,901  and  shareholders'  equity  was 
$740,000. 
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W.  M.  Helijet  Airways  Inc.  W.1 

Head  Office  -  4520  Agar  Drive,  Vancouver  International 
Airport,  Vancouver,  British  Columbia  V7B  1A3  Telephone  - 
(604)  273-4688  Fax  -  (604)  273-5301  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  92929F 
Listed  -  WMH:  VSE. 

Company  -  (B.C.  1983)  Operates  scheduled  helicopter 
service  between  downtown  Victoria  and  downtown 
Vancouver  through  a  fleet  of  five  Sikorsky  S-76A  helicopters. 

Directors  -  A.  M.  R.  MacLennen,  chm.;  D.  A.  Sitnam,  pres. 
&  CEO;  Trevor  Johnstone,  sec.;  John  Munro;  Brian  Walker. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  9,342,778  shs. 

TAt  Aug.  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  WMH 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.42  $0.20 

1989 . 

$0.45 

$0.25 

1990 .  0.31  0.20 

1988 . 

0.60 

0.20 

Wholly  Owned  Subsidiaries 

-  Helijet  Airways  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

9,963 

+15 

8,671 

Net  income . 

29 

-84 

182 

Current  assets . 

1,592 

1,312 

Fixed  assets,  net . 

364 

1,429 

Total  assets . 

2,116 

-27 

2,912 

Current  liabilities . 

1,830 

2,035 

Long-term  debt,  net . 

1,608 

Shareholders'  equity . 

(722) 

(751) 

Cash  flow . 

102 

(135) 

Cash  from  oper.  activ. . 

(302) 

n.a. 

(15) 

Net  cash  position . 

(101) 

n.a. 

$ 

(111) 

Earnings  per  Common  sh. ... 

0.02 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

Auditors  -  Hari  B.  Varshney, 
Columbia. 


- % - 

-3.94  -52.53 

1.15  12.38 

0.29  2.10 

C.A.,  Vancouver,  British 


WCN  Investment  Corp.  W.2 


Head  Office  -  856,  409  Granville  St.,  Vancouver,  British 
Columbia  V6C  1T2  Telephone  -  (604)  669-6083  Fax  -  (604) 
684-9968  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  92923L  Listed  -  WCP:  VSE. 

Company  -  (B.C.  1983)  Develops  automated  products  and 
services  for  the  travel  industry. 

In  January  1992,  subsid.,  World  ComNet,  Inc.,  filed  insol¬ 
vency  petition  under  Chapter  7  of  the  U.S.  Bankruptcy  Code. 

Shares  suspended  from  the  VSE  on  Feb.  5,  1992;  rein¬ 
stated  for  trading  Feb.  19,  1992. 

Directors  -  D.  J.  Foran,  pres.;  D.  N.  Matheson;  D.  G.  M. 
Smith,  Vancouver. 

Key  Personnel  -  J.  D.  Arcel,  exec,  v-p  &  COO;  W.  A. 
Lawrence,  sr.  v-p  sales  and  mktg. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  10,000,000  shs.  nil 

Common  120,000,000  shs.  21,803,554  shs. 

■fAt  May  15,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Keith  N.  Pople  held  4,000,000  com. 
shs.  (18.35%  int.)  and  Ronald  L.  Baldwin  held  3,000,000 
com.  shs.  (13.8%  int.)  at  May  15,  1991. 


Price  Range  -  WCP 

Year  High  Low  Year  High 

1991 .  $3.85  $0.03  1989 .  $6.94 

1990 .  8.63  0.58  1988 .  2.06 

Splits:  4-for-1  in  1989 

Subsidiaries  -  World  ComNet,  Inc.  (51%  int  ). 
Investments  -  Cardinal  Group  Inc.  (48%  int.). 


Low 

$1.97 

0.56 


WDF  Capital  Corp.  W.3 

Head  Office  -  c/o  The  W.A.T.  Group,  1480,  885  West 
Georgia  St.,  Box  1002,  Vancouver,  British  Columbia 
V6C  3E8  Telephone  -  (604)  687-3376  Fax  -  (604)  687-3119 
Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  92923S  Listed  -  WDF:  VSE. 

Company  -  (B.C.  1988)  In  April  1991,  signed  an  agree¬ 
ment  to  acquire  10%  int.  in  Oilwell  Control  System  Inc.  (a 
company  engaged  in  oil  and  gas  production  and  in  the  busi¬ 
ness  of  blowout  control  and  firefighting  on  oil  and  gas  wells). 

In  January  1992,  the  company  announced  that  control  of 
the  company  will  be  transferred  to  a  new  group  of  investors. 

Effective  May  28,  1992,  the  company  changed  its  name 
from  Pars  Resources  Ltd.;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  W.  A.  Trimble,  pres.;  F.  B  Martin;  G.  W.  Pybas; 
Denise  Schwemin. 

Capital  Stock  -  Authorized 

Common  20,000,000  shs. 

t  At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  WDF 

Year  High  Low  Year 

1991 .  $1.54  $0.40  1989 . 

1990 .  2.10  0.60 

Consolidations:  1-for-2  in  1992 

Capital  Stock  Changes  -  In  January  1992,  the  company 
announced  it  had  negotiated  a  private  placement  of 
1,000,000  units  (1  common  sh.  and  1  warrant)  at  30c  per 
unit.  One  warrant  entitles  purchase  of  one  common  sh.  for 
50c  per  common  sh.  exercisable  for  1  year. 


WFI  Industries  Ltd.  W.4 

Head  Office  -  234  Talbot  St.  West,  Leamington,  Ontario 
N8H  1P1  Telephone  -  (519)  326-5728  Fax  -  (519)  326-0376 
Exec.  Office  -  11024  North  28th  Drive,  Suite  240,  Phoenix, 
Arizona  USA  85029  Telephone  -  (602)  375-0638  Fax  -  (602) 
375-1225  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  92923V  Listed  -  WFI:  VSE. 

Company  -  (B.C.  1987)  Through  wholly  owned  subsids. 
acquired  in  1991  and  1992,  manufactures  and  markets 
ground-source  heating  and  cooling  (heat  pump)  systems. 
The  company's  products  were  sold  through  a  network  of  125 
dealers  at  December  1991.  Canadian  offices  are  in 
Leamington,  Ont.  and  Vancouver,  B.C.  Executive  offices  are 
in  Phoenix,  Arizona. 

WaterFurnace  International  Inc.  of  Fort  Wayne,  Indiana 
(31%  owned  at  Dec.  31,  1991)  manufactures  the 
WaterFurnace®  system  from  a  120,000  square  foot  plant. 
Nepco  International  Inc.  designs,  manufactures  and  distrib¬ 
utes  the  Hydroheat®  system  in  Monroeville,  Pennsylvania. 
Wholly  owned  distributors  include  WaterFurnace  Inc. 
(Canada);  WFI  of  Arkansas,  Inc.  in  North  Little  Rock, 
Arkansas  and  Water  Furnace  of  Texas,  Inc.  in  Arlington 
Texas;  WaterFurnace  Southeast  in  Tampa,  Florida,  and 
WaterFurnace  of  Indiana  in  Indianapolis,  Indiana. 
Installation  is  provided  by  wholly  owned  WaterFurnace 
Drilling  Inc.  Canada  and  LoopMaster  Inc.  U.S. 

In  January  1992,  acquired  the  assets  of  Loopmaster  Inc., 
Nepco  Inc.  and  Three  Rivers  Enterprises  Inc.  for 
US$1,000,000  and  assumption  of  US$280,000  in  debt  with 
US$575,000  cash  and  US$425,000  in  interest  free  promis¬ 
sory  notes  convertible  into  common  shares  at  $1.65  the  first 
year  and  $1.90  the  second  year. 

In  February  1992,  agreed  to  purchase  the  balance  of 
WaterFurnace  International  Inc.  for  $6,000,000  with 
$3,000,000  in  cash  and  1,500,000  in  WFI  Industries  Ltd. 
common  shares. 

Name  changed  from  Torrez  Resources  Limited,  May  11, 
1990. 

Directors  -  M.  C.  Scholz,  chm  &  sec.;  B  R.  Temple,  pres 
&  CEO;  Arthur  Driedger,  exec,  v-p,  investor  relations;  Peter 
Bond,  exec,  v-p,  operations;  Sexton  Lewis. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50.000,000  shs.  6,938,956  shs. 

fAt  March  31,  1992;  1,525,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 


Outstandingt 
1,917,500  shs. 


High  Low 
$1.00  $0.80 
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Major  Shareholders  -  David  Hatherton  held  700,000  com. 
shs.;  Peter  Bond  held  660,000  com.  shs.;  and  Richard  Jull 
held  570,000  com.  shs  at  March  15,  1991. 


Price  Range  -  WFI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.05 

$1.30 

1989 . 

$1.00 

$0.32 

1990 . 

1.75 

0.50 

1988 . 

045 

0.20 

Capital  Stock  Changes  •  In  July  1991,  privately  placed 
200,000  common  shs.  at  $1.60  per  sh.  and  200,000  non- 
transferable  warrants  to  purchase  200,000  shs.  at  $1.75  for 
a  one  year  period. 

In  April  1992,  planned  private  placement  of  350,000  com¬ 
mon  shares  at  $2.75  per  share  with  a  12-month  warrant  exer¬ 
cisable  at  $3.00. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Demand  loanst .  $85,076 

Demand  loan:): . ■. .  232,185 

Term  loan^ .  492,021 

Promissory  note*  201,080 

Capital  leases .  99,204 


1,109,566 

Current  portion .  334,542 


775,024 

tAt  11%  to  14.5%,  repayable  at  $4,169  per  month. 

TAt  11.5%. 

♦At  prime  plus  1%,  repayable  at  $2,354  per  month  princi¬ 
pal,  due  May  1994. 

■Non-int.  bearing:  company  has  agreed  to  settle  this  debt 
by  the  issuance  of  100,000  shs. 

Capital  leases  -  At  8%  to  24%,  repayable  at  $3,676  per 
month  principal  and  int. 

Wholly  Owned  Subsidiaries 

803014  Ontario  Limited. 

803015  Ontario  Limited. 

Loopmaster  Inc. 

Nepco  International,  Inc. 

WFI  of  Arkansas,  Inc. 

WaterFurnace  Drilling  Ltd. 

WaterFurnace  Inc. 

WaterFurnace  International  Inc. 

WaterFurnace  of  Indiana. 

WFI  of  Arkansas,  Inc.  holds: 

100%  int.  in  WaterFurnace  of  Texas,  Inc. 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

10,730 

+64 

6,538 

Write-downs . 

(276) 

(50) 

Net  income . 

(673) 

n.a. 

350 

Cash  and  equivalent . 

263 

47 

Current  assets . 

3,334 

1,926 

Long-term  investments . 

1,650 

1,650 

Fixed  assets,  net . 

1,243 

1,007 

Intangibles . 

1,184 

720 

Total  assets . 

7,521 

+41 

5,333 

Current  liabilities . 

1,860 

1,925 

Long-term  debt,  net . 

775 

565 

Shareholders’  equity . 

4,886 

2,546 

Cash  flow . 

(251) 

387 

Cash  from  oper.  activ. . 

(1,556) 

n.a. 

656 

Net  cash  position . 

263 

n.a. 

-  $ 

(83) 

Earnings  per  Common  sh. ... 

(0.11) 

% 

0.12 

Return  on  Equity . 

-18.11 

27.04 

Return  on  Assets . 

-10.47 

13.00 

Net  Profit  Margin . 

-6.18 

8.29 

Auditors  -  Martin,  Tilly  &  Co.,  C.A.,  Chatham, 

Ontario. 

WIC  Western 

International 

W.5 

Communications  Ltd. 

Head  Office  -  1960,  505  Burrard  St.,  Vancouver,  British 
Columbia  V7X  1M6  Telephone  -  (604)  687-2844  Fax  -  (604) 
687-8271  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  Toronto  and  Montreal.  CUSIP  -  929264  Listed  - 
WIC:  TSE,  VSE.  FP  500  Revenue  Ranking  -  Top  500:331. 
Employees  -  1500  in  Aug.  1991. 

Company  -  (Canada  1981)  Owns  and  operates  9  radio 
stations  in  Vancouver,  Calgary,  Winnipeg,  Toronto  and 
Hamilton  and  7  television  stations  in  Vancouver,  Victoria, 


Kelowna,  B.C,  Calgary,  Lethbridge,  Edmonton  and  Red  Deer, 
Alta.  Separate  television  sales  offices  are  located  in 
Montreal,  Winnipeg  and  Vancouver. 

Holds  a  51%  int.  in  Canadian  Satellite  Communications 
Inc.  which  is  licensed  to  provide  a  package  of  U.S.  and 
Canadian  network  radio  and  television  signals  to  remote 
communities  throughout  Canada  via  the  Anik-E2  satellite. 
Also  holds  100%  int.  in  United  Broadcast  Sales  Ltd.  and  a 
17.5%  participation  in  CTV  Television  Network  Ltd.  WIC 
has  a  100%  int.  in  Superchannel  and  a  50%  int.  in  The 
Family  Channel  Inc.,  two  pay-TV  services. 

On  Apr.  5,  1991,  signed  an  agreement  in  principle  with 
Maclean  Hunter  Ltd.  to  purchase  the  company  which  owns 
television  station  CHCH-TV  in  Hamilton.  The  purchase,  val¬ 
ued  at  approx.  $42,000,000  adjusted  for  working  capital, 
including  the  assumption  by  the  company  of  about 
$4,700,000  in  debt,  received  CRTC  approval  conditional 
upon  the  divestiture  of  either  WIC's  Vancouver  or  Victoria  tel¬ 
evision  station  within  two  years  of  the  date  of  purchase.  The 
company  rejected  the  conditions  attached  to  the  transaction 
and  a  new  agreement  to  purchase  CHCH-TV  for  approx. 
$40,500,000  was  reached  in  January  1992.  The  new  pur¬ 
chase  agreement  requires  CRTC  approval. 

In  January  1992,  the  company  entered  into  an  agreement 
to  restructure  the  ownership  of  the  CTV  Television  Network. 
Under  the  plan,  WIC,  Maclean  Hunter  Limited  and  CFCF 
Inc.  will  each  hold  30%  of  CTV  and  Electrohome  Limited 
and  Moffat  Communications  Limited  will  each  own  5%.  In 
exchange  for  the  new  ownership  structure,  the  new  owners 
will  contribute  an  aggregate  of  $20,000,000  to  CTV.  The 
other  CTV  owners,  Baton  Broadcasting  Inc.,  CHUM 
Limited  and  Newfoundland  Broadcasting,  will  become 
affils.  of  the  network.  In  April  1992,  the  plan  was  suspended 
following  the  inability  of  CTV  and  Baton  to  agree  on  affiliation 
terms. 

In  February  1992,  wholly  owned  Westcom  Radio  Group 
Ltd.  agreed  in  principle  to  purchase  radio  stations  CKNG-FM 
and  CHED-AM  in  Edmonton,  Alta,  from  Moffat 
Communications  Limited.  The  purchase  is  subject  to 
CRTC  approval. 

Directors  -  F.  A.  Griffiths,  chm.;  F.  W.  Griffiths,  dep.-chm.; 
D.  M.  Holtby,  pres.  &  CEO;  A.  R.  Griffiths,  Edmonton;  P.  A. 
Allard;  P.  P.  Saunders;  D.  M.  Smith;  J.  E.  Smith;  S.  W.  Welsh, 
Vancouver;  A.  T.  Lambert;  D  S.  Owen,  Toronto;  R.  A. 
Manning. 

Key  Personnel  -  W.  F.  Ramsey,  v-p  finance  &  CFO;  D.  A. 
Farac,  sec.;  Patricia  L.  Osborne,  corp.  contr.;  J.  B.  Festinger, 
asst.  sec.  &  counsel. 


Capital  Stock  - 

Preferred 
Class  A 
Class  B 
TAt  Aug.  31, 
issuance 


Authorized 
unlimited 
unlimited 
unlimited 
;  1,000,000  CI.B 


Outstanding! 

nil 

903,995  shs. 
16,578,841  shs. 
shs.  reserved  for 


Note-On  Oct.  16.  1991, 2,100.000  CI.B  shs.  issued  at$12 
per  sh. 

Class  A  -  One  vote  per  share. 

Class  B  -  Non-voting.  Each  share  is  convertible  into  one 
CI.A  share  on  a  change  of  control. 

Major  Shareholders  -  Western  Broadcasting  Company 
Ltd.,  controlled  by  F.  A.  Griffiths,  exercised  control  over 
709,900  class  A  voting  shares  (78.5%)  and  Cathton  Holdings 
Ltd.  held  105,000  class  A  shares  (11.6%)  at  Nov.  29,  1991. 


Price  Range  -  WIC.B 

Year  High  Low  Year  High  Low 

1991 .  $14.88  $10.00  1989 .  $17.13  $12.63 

1990 .  13.75  10.25  1988 .  15.00  9.13 

Capital  Stock  Changes  -  In  March  1991,  3.867,733  class 
B  shares  were  issued  as  consideration  for  84%  of  the  com¬ 
mon  shares  and  100%  of  the  class  B  preferred  shares  of 
Allarcom  Pay  Television  Limited. 

During  fiscal  1991,  25,000  class  B  shares  were  issued 
under  the  employee  share  purchase  plan  and  8,300  shares 
were  cancelled  under  the  same  plan.  At  Aug.  31,  1991,  cap¬ 
ital  stock  outstanding  consisted  of  903,995  class  A  shares 
and  16,578,841  class  B  shares. 

On  Oct.  16,  1991,  the  company  issued  2,100,000  class  B 
non-voting  shares  to  the  public  for  gross  proceeds  of 
$25,200,000 

Dividends  -  Class  A  &  B  shares  -  Present  rate  of  50  cents 
per  share  per  annum  was  established  with  the  quarterly  pay¬ 
ment  of  1214  cents  per  share  on  June  30,  1988.  Previously, 
34  cents  per  share  per  annum  was  paid  quarterly  from  Dec. 
28,  1984  to  Mar.  31,  1988,  inclusive. 


SURVEY  OF  INDUSTRIALS  1992 


941 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Series  I  debs.* .  $117,913,000 

Series  II  debs.* .  70,697  000 

Credit  facility  A .  145,619,000 

Bank  loans  due  1993 .  283,000 

Mortgage  payable,  14.75% .  797,000 

Notes  payable: 

Int.  at  prime .  400,000 

10% .  180,000 

Non-int.  bearing .  120,000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  237,682  9,675  0.63 

1990 .  204,304  9,810  0.88 

1989 .  149,731  7,741  1.12 

1988 .  108,149  6,609  0.96 

1987 .  94,987  4,227  0.60 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


336,009,000 

Less:  Current  portion .  27,586,000 

308,423,000 

•  Denominated  in  Australian  dollars.  Series  I  debs,  bear 
int.  at  15.67%  and  are  due  Sept.  3,  1996:  Series  II  debs,  bear 
int.  at  15.83%  and  are  due  Mar.  3,  1997.  The  effective  int. 
rate  for  each  of  the  debs,  has  been  fixed  at  10.8%  through 
forward  foreign  currency  purchase  contracts  and  currency 
swap  agreements. 

▲  Established  in  fiscal  1991  to  acquire  two  television  sta¬ 
tions  from  Allarcom  Limited.  Int.  is  set  at  prime  plus  !4%  for 
borrowings  or  at  bankers'  acceptances  rate  plus  a  %% 
stamping  fee.  At  Aug.  31,  1991,  all  borrowings  were  in  the 
form  of  bankers'  acceptances.  Of  the  total  amount  borrowed 
to  Aug.  31,  1991,  $15,000,000  is  due  Dec.  31,  1991; 
$14,364,000  is  due  Dec.  31,  1992;  and  $116,255,000  is  due 
Sept.  1,  1996. 

NOTE  -  On  Oct.  16,  1991,  the  co.  issued  $75,008,376  prin¬ 
cipal  value  convertible  accrued  redeemable  debs. 
($180,900,000  aggregate  principal  value  at  maturity  on  Oct. 
16,  2001).  The  debs,  were  issued  at  a  discount  to  principal 
value  ($414.64  per  $1,000  principal  amount  at  maturity) 
resulting  in  a  yield  to  maturity  of  9%  per  annum,  computed  on 
a  semiannual  bond  equiv.  basis.  Each  $1,000  principal 
amount  at  maturity  of  debs,  is  convertible  into  31 .41  cl.B  shs. 
Net  proceeds  were  used  to  repay  borrowings  made  under  the 
$150,000,000  credit  facility. 

Wholly  Owned  Subsidiaries  -  Allarcom  Pay  Television 
Limited;  United  Broadcast  Sales  Limited;  Westcom 
Entertainment  Group  Ltd.;  Westcom  Radio  Group  Ltd; 
Westcom  TV  Group  Ltd.;  Western  Broadcast  Sales  Ltd. 

Subsidiaries  -  Canadian  Satellite  Communications  Inc. 
(51%  int.  which  see),  Mississauga,  Ont. 

Investments  -  The  Family  Channel  Inc.  (50%  int.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Class  A  &  B  sh. 


237,682 

+16 

204,304 

2,434 

3,159 

9,675 

-1 

9,810 

5,255 

86,799 

50,986 

33,186 

30,926 

100,109 

68,660 

422,915 

296,342 

651,479 

+43 

456,348 

83,061 

61,559 

308,423 

197,307 

221,057 

169,369 

34,928 

27,390 

34,754 

+27 

27,319 

5,255 

n.a. 

(20,201) 

$ 

0.63 

0.88 

- % - 

Return  on  Equity .  4.96  7.33 

Return  on  Assets .  1.75  2.83 

Net  Profit  Margin .  5.66  6.89 

For  the  six  months  ended  Feb.  29,  1992,  net  income  fell 
65%  to  $1,648,000  or  nine  cents  per  share  from  $4,667,000 
or  34  cents  per  share  for  the  corresponding  year-earlier 
period.  Revenue  rose  38%  to  to  $147,516,000  from 
$106,917,000. 


W.R.  King  Industrial  Ltd.  W.6 

Head  Office  -  59  Stranraer  Place  S.W.,  Calgary,  Alberta 
T3H  1H5  Telephone  -  (403)  263-8112  Fax  -  (403)  240-3709 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary  CUSIP  - 
49548P  Listed  -  WRK:  ASE. 

Company  -  (Alta.  1991)  Junior  capital  pool.  Entered  into 
leter  of  intent  to  acquire  Woodrose  Industries  Inc.,  which 
manufactures  two  patented  lines  of  compact  self-vending 
deep  fry  systems  that  cook  a  full  range  of  single  serving 
snack  food  products. 

Directors  -  J.  E.  Lucyk,  pres.;  R.  G.  Holland,  sec.-treas.;  L. 
W.  MacEachern,  Calgary;  C.  A.  Ing,  Toronto. 

Capital  Stock  -  Authorized  Outstanding-) 

Preferred  unlimited  nil 

Common  unlimited  3,300,000  shs. 

TAt  May  14,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  J.  E.  Lucyk,  R.  G.  Holland,  L.  W 
MacEachern  and  C.  A.  Ing  each  held  450,000  com.  shs  at 
May  13,  1992. 

Capital  Stock  Changes  -  In  May  1992,  completed  initial 
public  offering  of  1,500,000  common  shs.  at  10c  per  sh.  for 
net  proceeds  of  $142,500. 


Wajax  Limited  W.7 


Head  Office  -  350  Sparks  St.,  Ottawa,  Ontario  KIR  7S8 
Exec.  Office  -  1750,  Place  Mercantile,  770  Sherbrooke  St. 
W.,  Montreal,  Quebec  H3A  1G1  Telephone  -  (514)  849-0583 
Fax  -  (514)  849-8493  Transfer  Agent  -  The  R-M  Trust 
Company.  CUSIP  -  930795  Listed  -  WJX:  TSE,  ME.  FP  500 
Revenue  Ranking  -  Top  500:317.  Employees  - 1114  in  Dec. 
1991. 

Company  -  (Canada  1910)  Manufactures,  distributes  and 
services  hydraulic  aerial  devices,  specialized  automotive 
bodies,  forest  fire  control  equipment  and  mining  equipment  to 
customers  world-wide  in  the  forestry,  mining,  steel,  construc¬ 
tion,  oil  and  gas,  utility,  and  municipal  sectors.  Also  distrib¬ 
utes  diesel  engines,  materials  handling  and  construction 
equipment.  Brand  names  include  Wajax  and  Viva. 

In  January  1992,  the  company  acquired  substantially  all  of 
the  assets  of  Dynesco  Inc.,  a  Toronto-based  national  distrib¬ 
utor  of  industrial  products  for  the  process  industries.  Terms 
were  not  disclosed. 

Directors  -  H.  G.  MacNeill,  chm.,  Toronto;  R.  W.  Chorlton, 
Ottawa;  I.  B.  Campbell,  Ottawa;  R.  J.  Short,  pres.  &  CEO, 
Montreal;  D.  L.  Torrey,  Montreal;  Robert  Despres,  Quebec 
City;  H.  W.  Macdonell;  G.  T.  Guest;  P.  P.  Saunders, 
Vancouver;  D.  R.  Sobey,  Stellarton,  N.S.;  R.  P.  Dexter, 
Halifax,  N  S. 

Key  Personnel  -  P.  G.  Sims,  sr.  v-p,  CFO  &  treas.;  J.  C. 
Belec,  v-p;  G.  A.  Cunningham,  v-p;  C.  J.  Keogh,  v-p;  J.  T. 
Bulger,  v-p,  sec.  &  gen.  counsel. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Cl. A  com.  unlimited  8,536,886  shs. 

Cl.B  com.  unlimited  35,853  shs. 

fAt  Mar.  4,  1992. 

Class  A  &  B  common  -  Interconvertible  on  a  share-for- 
share  basis  and  rank  equally  in  all  respects,  except  stock 
divds.  may  be  declared  on  the  Cl.B  com.  shs. 

Major  Shareholders  -  Empire  Company  Ltd.  held  46.8% 
of  the  o/s  common  shares  at  March  4,  1992. 


Price  Range  -  WJX.A 

Year  High  Low  Year  High  Low 

1991 .  $8.75  $6.00  1989 .  $14.38  $11.38 

1990 .  11.75  5.75  1988 .  15.00  9.63 

Dividends  -  Class  A  and  B  shares  -  The  quarterly  divd. 
normally  payable  in  March,  1992  on  the  common  shares  has 
been  omitted.  Previous  rate  of  28  cents  per  share  per  annum 
was  paid  quarterly  from  Dec.  31,  1990  to  Dec  31,  1991, 
inclusive. 
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Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Sinking  fund  debentures: 

8%%  ser.A  due  1 993 .  1 .250,000 

11%%  ser.B  due  1995 .  1,000,000 

11%%  ser.C  due  1999 .  7,000,000 

10%%  ser.D  due  2006 .  15,938,000 

Term  bank  loan: 

10.74%  due  1995,  unsecured .  15,000,000 


40,188,000 

Less  current  portion .  2,387,000 


37,801,000 

Wholly  Owned  Subsidiaries  -  Elvins  Equipment  Sales 
Limited,  Whitehorse,  Yukon;  National  Bearings  Limited, 
Montreal,  Que.;  Niedner  Limited;  Wajax  (Australasia)  Pty. 
Ltd.;  Wajax  Industries  Limited;  Wajax  Manufacturing  Limited; 
Wajax  Pacific  Fire  Equipment,  Inc  ,  Seattle,  Wash.;  Waterous 
Detroit  Diesel-Allison  Inc.,  Edmonton,  Alta. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

258,266 

-13 

296,913 

Discontinued  operations . 

(4,070) 

Net  income . 

1,170 

+8 

1,083 

Current  assets . 

132,519 

157,424 

Fixed  assets,  net . 

21,653 

22,962 

Intangibles . 

1,531 

1,551 

Total  assets . 

163,974 

-13 

187,878 

Current  liabilities . 

62,181 

82,478 

Long-term  debt,  net . 

37,801 

40,188 

Shareholders'  equity . 

63,992 

65,212 

Cash  flow . 

1,561 

8,150 

Cash  from  oper.  activ . 

19,869 

+171 

$ 

7,328 

Earnings  per  Class  A  &  B  sh. 

0.14 

% 

0.13 

Return  on  Equity . 

1.81 

1.62 

Return  on  Assets . 

0.67 

0.54 

Net  Profit  Margin . 

0.45 

0.36 

For  the  three  months  ended 

Mar.  31,  1992,  net  loss  was 

$453,000  or  five  cents  per  share  compared  with  a  net  income 
of  $237,000  or  three  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Total  revenue  fell  18%  to  $56,914,000 
from  $69,046,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  A  &  B 

sh. 

-  $000 -  $ 

1991  .  258,266  1,170  0.14 

1990 .  296,913  1,083  0.13 

1989 .  315,613  640  0.07 

1988 .  297,151  (1,501)  (0.17) 

1987 .  307,044  6,679  0.78 


Auditors  -  Deloitte  &  Touche,  C.A.,  Montreal,  Quebec. 

Walker’s  Capital  Corporation  W.8 

Exec.  Office  -  15  Riddell  St.,  P.O.  Box  605,  Woodstock, 
Ontario  N4S  7Z5  Telephone  -  (519)  539-2096  Fax  -  (519) 
421-1316  Transfer  Agent  -  The  R-M  Trust  Company, 
Calgary.  CUSIP  -  931900 

Company  -  (Alta.  1986)  In  March  1991,  Royal  Life 
Canada  was  assisting  the  company  to  restructure  its  invest, 
portfolio  and  commercial  paper.  In  addition,  all  divd.  pay¬ 
ments  were  suspended  indefinitely. 

Delisted  from  ASE,  April  23,  1992,  for  failure  to  maintain 
continued  listing  requirements. 

Directors  -  Carolyn  Voisin,  COO;  Mario  Frankovich. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,755,000  shs. 

tAt  March  31,  1992. 

Common  -  One  vote  per  share. 

Wall  Financial  Corporation  W.9 

Head  Office  -  520,  601  West  Broadway,  Vancouver,  British 
Columbia  V5Z  4C2  Telephone  -  (604)  872-3555  Fax  -  (604) 
872-3308  Exec.  Office  -  100,  520  -  112th  Ave  N.E.. 
Bellevue,  Washington  USA  98004  Telephone  -  (206) 


453-8925  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  931902  Listed  -  WFC:  TSE,  VSE. 

Company  -  (B.C.  1969)  Engaged  in  real  estate  develop¬ 
ment  and  sale  of  single  and  multi  family  housing  and  the 
acquisition  and  management  of  income  producing  properties 
primarily  in  British  Columbia. 

Directors  -  Peter  Wall,  chm.  &  pres.;  Susan  Dosot,  v-p 
asset  management;  Robert  Scragg,  vice  chm.;  John 
Redekop,  v-p  Valley  Division;  Clare  G.  Baldwin,  sec.  &  treas.; 
Charlotte  Wall;  Jacob  Wall;  R.  H.  Lee;  Toni  Cavelti,  all 
Vancouver. 

Key  Personnel  -  Bruno  Wall,  exec,  v-p;  James  Kaufman, 
v-p  mktg.  &  sales. 

Capital  Stock  -  Author.  Outstand.  t 

Common  54,000,000  shs.  33,151,320  shs. 

t  At  Jan.  31,  1991. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Peter  Wall  held  55.5%  of  the  out¬ 
standing  common  shares  at  Jan.  31,  1991. 

Price  Range  -  WFC 


Year  High  Low  Year  High  Low 

1991 .  $2.90  $1.65  1989 .  $2.94  $0.88 

1990 .  2.75  1.30  1988 .  1.63  0.59 


Splits:  2-for-1  in  1990;  3-for-1  in  1988 

Capital  Stock  Changes  -  On  Feb  5,  1990  the  common 
shares  were  split  on  a  two-for-one  basis.  Capital  stock  out¬ 
standing  thus  stood  at  33,151,320  common  shares,  including 
104,400  shares  held  by  the  company. 

There  were  no  changes  to  capital  stock  during  fiscal  1991. 

Dividends  -  Common  -  Divd.  of  11  cents  per  sh.  was  paid 
on  Feb.  14,  1991. 

Previously,  a  divd.  of  $2.00  per  share  was  paid  on  May  29, 
1987. 

Long-Term  Debt 

At  Jan.  31,  1991  the  company  had  $24,922,036  in  bank 
debt;  $507,079  in  mtges.  and  agreements  payable  and 
$48,889,001  in  mtges.  on  revenue  producing  properties. 

Wholly  Owned  Subsidiaries  -  Foundation  Capital 
Corporation;  Wall  Financial  Realty  Ltd. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Jan.  31: 

1991 

1990 

$000  c 

7oChg 

$000 

Operating  revenue . 

24,801 

-25 

33,147 

Investment  income . 

(69) 

555 

Net  income . 

4,767 

-19 

5,900 

Cash  and  equivalent . 

20,008 

Fixed  assets . 

610 

820 

Properties,  resale . 

33,226 

34,316 

Income  producing  properties. 

53,038 

64,382 

Property  interests,  net . 

80,363 

92,739 

Total  assets . 

105,240 

+10 

95,851 

Debt . 

49,396 

54,078 

Shareholders'  equity . 

17,290 

12,524 

Cash  flow . 

999 

2,416 

Cash  from  oper.  activ. . 

(573) 

n.a. 

(7,433) 

Net  cash  position . 

(24,922) 

n.a. 
-  S 

(13,013) 

Earnings  per  common  sh . 

0.14 

-% 

0.18 

Return  on  Equity . 

31.98 

61.63 

Return  on  Assets . 

4.74 

5.85 

Net  Profit  Margin . 

19.22 

17.80 

For  the  nine  months  ended 

Oct.  31, 

1991, 

net  income 

decreased  19%  to  $2,986,768  or  nine  cents  per  share  from 
$3,693,664  or  11  cents  per  share  for  the  corresponding  year- 
earlier  period.  Total  revenue  rose  47%  to  $22,969,920  from 
$15,609,098. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  common  sh. 

-  $000 -  $ 

1991  .  24.801  4,767  0.14 

1990 .  33,147  5,900  0.18 

1989  .  23,641  2,606  0.08 

1988 .  23,623  636  0.02 

1987 .  26,730  921  0.03 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  Feb. 
1990;  3-for-1  split  effective  Aug.  1988. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Vancouver,  British 
Columbia. 


Wall  Street  Ventures  Inc.  W.10 

Head  Office  -  2101,  1177  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  2K3  Telephone  -  (604)  689-9695 


SURVEY  OF  INDUSTRIALS  1992 
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Transfer  Agent  -  Pacific  Corporate  Trust  Company, 
Vancouver.  CUSIP  -  931901  Listed  -  WSV:  VSE. 

Company  -  (B.C.  1986)  Holds  a  collection  of  south  and 
southeastern  Arabian  postal  stamps. 

In  1990,  exchanged  62,000,000  Deutsche  Marks  of  Middle 
eastern  postal  stamps  for  50%  int.  in  10,000  acre  parcel  of 
land  near  Reno,  Nevada. 

Directors  -  Nicolas  Mordente,  pres.;  Minaz  Devji;  Lyle 
Brown,  Vancouver. 

Capital  Stock  -  Authorized  Outstanding-)- 

Common  25,000,000  shs.  4,517,604  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  WSV 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.84 

$0.06 

1989 . 

$6.50 

$0.35 

1990 . 

0.90 

0.09 

1988 . 

0.88 

0.37 

Waste  Management  Inc.  W.11 

Head  Office  -  3003  Butterfield  Rd.,  Oak  Brook,  Illinois  USA 
60521  Telephone  -  (708)  572-8800  Fax  -  (708)  572-3094 
Transfer  Agent  -  Harris  Trust  and  Savings  Bank,  Chicago 
CUSIP  -  941063  Listed  -  WMX:  TSE. 

Company  -  (Delaware  1968)  Provides  waste  management 
services  through  four  primary  operating  subsids.  The  com¬ 
pany  acquired  81  businesses  in  1991  for  $335,743,000  in 
cash  and  notes  and  issuance  of  3,359,041  shs. 

Waste  Management  of  North  America,  inc.  provides 
solid  waste  services  in  the  U.S.  and  Canada  through  approx, 
to  approx.  12,000,000  households  and  1,000,000  commer¬ 
cial  customers. 

Markets  a  variety  of  urban  services  including  Port-O-Let 
portable  sanitation  units,  Modulaire  relocatable  office  struc¬ 
tures,  temporary  fencing  and  traffic  barricades,  portable 
power  systems  and  street  sweeping  services.  At  Dec.  31, 
1991  operated  130  landfill  sites.  Provides  recycling  collection 
programs  through  Recycle  America®  and  Recycle  Canada® 
services  available  to  4,000,000  households  in  approx.  600 
communities  throughout  North  America.  Involved  in  joint  ven¬ 
tures,  including  Plastic  Recycling  Alliance,  L.P.  with  The 
DuPont  Company,  processing  recyclable  plastics  of  milk 
and  beverage  containers  which  DuPont  uses  in  new  prod¬ 
ucts;  Paper  Recycling  International,  L.P.,  with  Stone 
Container  Corporation,  marketing  fiber  from  used  corru¬ 
gated  containers,  newsprint  and  other  paper  products  col¬ 
lected  by  the  company  and  third  party  services;  and 
Container  Recycling  Alliance  L.P.  with  American  National 
Can  Company,  processing  aluminum  steel,  bimetal  cans, 
glass  bottles  and  mixed  colored  jars. 

Through  WMI  Medical  Services,  collects  medical  wastes 
and  has  11  waste  incinerators.  Through  association  with 
Baxter  Healthcare  Corp.,  will  provide  consulting  services  to 
hospitals. 

Chemical  Waste  Management,  Inc.  (76%  owned)  oper¬ 
ates  U.S.  network  of  chemical  and  hazardous  waste  service, 
treatment  and  disposal  facilities.  Operates  industrial  chemi¬ 
cal  waste  incinerators  in  Chicago  and  Sauget,  III.  Kettleman 
Hills,  Calif.,  Model  City,  N.Y.  and  Port  Arthur,  Texas.  The  lat¬ 
ter,  a  rotary  kiln  unit  which  will  serve  the  nearby  petroleum 
and  petro-chemicals  industry,  initiated  operations  in  March 
1990. 

Specialized  services  required  by  small-quantity  hazardous 
waste  generators  are  served  by  the  Technical  Services 
Group. 

ENRAC,  the  site  cleanup  div.,  investigates  contaminated 
sites  to  implement  cleanup  programs.  Served  in  major  clean¬ 
ups  including  the  Exxon  Valdez  oil  spill  and  in  Kuwait.  Also 
disposes  of  seized  illegal  drugs  for  the  DEA.  Chem-Nuclear 
Systems,  Inc.  operates  a  commercial  disposal  site  for  low- 
level  radioactive  waste.  Participates  in  asbestos  abatement 
through  54%  int.  in  The  Brand  Companies,  Inc.,  also  offer¬ 
ing  technical  and  renovation  services,  manufacturing  insula¬ 
tion  materials  and  new  construction  services. 

Wheelabrator  Technologies  Inc.  (58%-owned)  is  a  devel¬ 
oper  of  trash-to-energy  facilities,  acquired  in  1990.  Its  operat¬ 
ing  divs.  include  Wheelabrator  Enviromental  Systems, 
which  operates  15  large-scale  trash-to-energy  facilities,  with 
3  under  construction;  Wheelabrator  Clean  Air,  a  Pittsburgh- 
based  supplier  of  advanced  air  pollution  control  equipment, 
which  provides  products  and  services  to  the  utility,  steel, 
foundry,  pulp  and  paper,  cement  and  waste  services  indus¬ 
tries;  Wheelabrator  Clean  Water,  which  provides  technol¬ 
ogy  products  and  management  services  to  operators  of 
water  and  wastewater  treatment  plants  (through  subsids. 
Envirotech  Operating  Services,  CPC  Engineering 
Corporation  and  Johnson  Filtration  Systems)  at  14  loca¬ 


tions;  and  Rust  International  Corporation,  an  engineering 
and  construction  contractor. 

Waste  Management  International  pic  provides  waste 
services  and  urban  cleaning  programs  internationally. 
European  operations  are  conducted  in  Sweden,  Spain, 
Denmark,  Italy,  Germany,  the  Netherlands  and  the  U.K. 
Subsidiaries  Pacific  Waste  Management  Ltd.  and  Waste 
Management  N.Z.  Ltd.  serve  Australia  and  New  Zealand, 
respectively.  Also  operates  in  Venezuela,  Argentina  and 
Saudi  Arabia. 

In  early  1991,  Waste  Management  International  entered 
the  British  market  with  acquisition  of  Wimpey  Waste 
Management  Limited  (renamed  UK  Waste)  by  its  joint  ven¬ 
ture  with  Wessex  Water  pic.  Also  in  1991,  acquired  Nova 
Spurghi,  a  hazardous  waste  company  in  Brescia,  Italy,  and 
was  awarded  a  contract  by  the  govt,  of  Kuwait  to  provide 
emergency  clean-up  services  following  the  Persian  Gulf  con¬ 
flict.  Acquisitions  in  1992  include  the  SPAT  Group  of  France, 
and  Vliko  BV  and  the  assets  of  Reym  BV,  both  of  the 
Netherlands. 

Directors  -  D.  L.  Buntrock,  chm.;  P.  B.  Rooney,  pres.;  J.  E. 
Dempsey,  sr.  v-p;  D.  F.  Flynn;  P.  H.  Huizenga;  H.  H.  Baker  Jr.; 
L.  L.  Morgan;  Peer  Pedersen;  J.  R.  Peterson;  A.  B. 
Trowbridge;  Kathryn  S.  Fuller. 

Key  Personnel  -  Harold  Gershowitz,  sr.  v-p;  D.  P.  Payne, 
sr.  v-p;  J.  S.  Bergerson,  v-p  &  gen.  counsel;  D.  C.  Coleman, 
v-p  employee  relations;  E.  G.  Falkman,  v-p;  Joan  Z. 
Bernstein,  v-p  environmental  policy  &  ethical  standards;  H.  A. 
Getz,  v-p,  sec.  &  asst.  gen.  counsel;  J.  D.  Girsch,  v-p;  T.  C. 
Hau,  v-p  &  controller;  W.  P.  Hulligan,  v-p;  J.  E.  Koenig,  v-p, 
CFO  &  treas.;  R.  A.  Paul,  v-p,  admin. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Preferred 

50,000,000  shs. 

nil 

$1 

Common 

1,500,000,000493,620,703  shs. 

$1 

shs. 

fAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  No  shareholder  owned  5%  or  more 
of  the  outstanding  common  shares  at  Dec.  31,  1991. 

Price  Range  -  WMX 

Year  High  Low  Year  High  Low 

1991 .  $48.50  $39.75  1989 .  $38.94  $25.13 

1990 .  52.50  36.00  1988 .  25.00  24.44 

Splits;  2-for-1  in  1989 

Capital  Stock  Changes  *  During  1991,  1,371,000  com¬ 
mon  shares  were  issued  on  exercise  of  options,  226,000  on 
conversion  of  LYONS  and  3,359,000  were  issued  in  connec¬ 
tion  with  acquisitions. 

Dividends  -  Common  -  Present  rate  of  US$0.44  per  sh. 
p.a.  was  established  with  quarterly  divd.  of  US$0.11  per  sh. 
on  July  5,  1991.  Previous  rate  $0.36  per  sh.  p.a.  was  estab¬ 
lished  with  quarterly  divd.  of  US$0.09  per  sh.  on  July  5, 1990. 

Long-Term  Debt 


Outstanding  at  Dec.  31,  1991: 

Commercial  paper . US$470,447,000 

Tailored  rate  ESOP  notes .  50,000,000 

8%%  debs,  due  2018 .  250,000,000 

7.65%  debs,  due  2011 .  1 50,000,000 

7%%  notes  due  1996 .  200,000,000 

6)4%  notes  due  1995 .  250,000,000 

7. 6-7.8%  Notes  due  1992-95  .  400,000,000 

Solid  waste  disposal  rev.  bondsf .  251,285,000 

Indust,  revenue  bonds  due  to  2004 .  18,166,000 

6-14%  Mtge.  notes  due  to  2016 .  36,364,000 

0-14.25%  Loans  &  notes  due  to  2020 .  610,899,000 

3  65-13%%  Proj.  debt  due  to  2110 .  1,015,913,000 

9%  LYON,  due  20010 .  14,748,000 

6%  LYON,  due  20120 .  386,062,000 

6%  LYON,  due  20100 .  191,215,000 


4,295,099,000 

Less;  current  portion .  512,126,000 


3,782,973,000 

|At  7%-10%,  due  1992  to  2012. 

OLiquid  Yield  Option  notes,  zero  coupon,  subord. 

Wholly  Owned  Subsidiaries 

Pacific  Waste  Management  Ltd. 

Waste  Management  Environmental  Services,  Inc. 
Waste  Management,  Inc.  of  Alabama. 

Waste  Management  International  pic. 

Waste  Management  N.Z.  Ltd. 

Waste  Management  of  North  America,  Inc. 

Waste  Management  International  pic  holds: 

100%  int.  in  Waste  Management  International,  Inc.; 


944 


THE  FINANCIAL  POST 


100%  int.  in  Waste  Management  International 
Services  Limited. 


Subsidiaries 

Chemical  Waste  Management,  Inc.  (76%  int.). 
Wheelabrator  Technologies,  Inc.  (58%  int.). 

Chemical  Waste  Management,  Inc.  holds: 

54%  int.  in  The  Brand  Companies,  Inc.; 
100%  int.  in  Cemtech  L.P. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

US$ 

us$ 

000,000  %Chg 

000,000 

Operating  revenue . 

7,551 

+25 

6,034 

Investment  income . 

56 

46 

Net  income  before  ext . 

606 

-15 

709 

Extraordinary  items . 

(25) 

Net  income . 

606 

-11 

685 

Cash  and  equivalent . 

222 

233 

Current  assets . 

2,145 

1,905 

Long-term  investments . 

1,030 

773 

Fixed  assets,  net . 

6,699 

5,717 

Intangibles . 

2,504 

1,866 

Total  assets . 

12,572 

+20 

10,518 

Current  liabilities . 

2,114 

1,916 

Long-term  debt,  net . 

3,783 

3,140 

Shareholders'  equity . 

4,133 

3,673 

Cash  flow . 

1,217 

1,180 

Cash  from  oper.  activ. . 

1,502 

+27 

1,182 

Net  cash  position . 

102 

+9 

us$ 

94 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

1.23 

1.49 

On  net  income . 

1.23 

1.44 

% 

Return  on  Equity . 

15.53 

38.62 

Return  on  Assets . 

5.25 

13.49 

Net  Profit  Margin . 

8.03 

11.75 

For  the  3  months  ended  March  31,  1992,  net  income 


increased  16%  to  US$192,094,000  or  $0.39  cents  per  share 
from  US$165,653,000  or  $0.34  cents  per  share  for  the  corre¬ 
sponding  year-earlier  quarter.  Operating  revenue  rose  16% 
to  US$2,020,078,000  from  US$1,744,815,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

- US$000 -  US$ 

1991  .  7,550,914  606,323  1.23 

1990 .  6,034,406  709,309  1.49 

1989 .  4,458,904  562,135  1.22 

1988 .  3,565,617  464,223  1.03 

1987 .  2,757,630  327,078  0.73 


NOTE;  Adjusted  throughout  for  2-for-1  split  effective  Nov. 
1989. 

Auditors  -  (USA)  Arthur  Andersen  &  Co.,  C.A.,  Chicago, 
Illinois. 


Weldwood  of  Canada  Limited  W.12 

Exec.  Office  -  1055  West  Hastings  St.,  P.O.  Box  2179, 
Vancouver,  British  Columbia  V6B  3V8  Telephone  -  (604) 
687-7366  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver,  Winnipeg,  Regina,  Calgary,  Toronto  and 
Montreal.  CUSIP  -  949408  Listed  -  WLW:  TSE.  FP  500 
Revenue  Ranking  -  Top  500:153.  Employees  -  3835  in  Dec. 
1991. 

Company  -  (B.C.  1964)  Manufactures  plywood,  lumber, 
bleached  kraft  pulp,  building  materials  and  other  related 
products  at  plants  and  mills  located  in  British  Columbia, 
Alberta  and  Ontario.  Products  are  sold  mainly  in  North 
America. 

In  British  Columbia,  the  company  owns  and  operates  five 
sawmills  at  Squamish,  Port  Moody,  100  Mile  House,  Quesnel 
and  Williams  Lake;  two  plywood  plants  at  Quesnel  and 
Williams  Lake;  and  has  an  interest  in  three  joint  ventures: 
Babine  Forest  Products  Company  and  Houston  Forest 
Products  Company,  both  of  which  produce  dimension  lum¬ 
ber  at  sawmills  in  Burns  Lake  and  Houston,  respectively,  and 
Cariboo  Pulp  &  Paper  Company  which  operates  a  pulp  mill 
at  Quesnel. 

In  Alberta,  Weldwood  owns  and  operates  a  pulp  mill  and 
studmill  in  Hinton. 

In  Ontario,  the  company  manufactures  hardwood  plywood 
and  waferboard  in  Longlac. 


In  addition,  Weldwood  owns  50%  of  Canfor-Weldwood 
Distribution  Ltd.,  a  Canada-wide  building  materials  distribu¬ 
tion  business. 

Production  figures  have  been  reported  as  follows: 

1991  1990 

000's  000's 

Plywoodt  (sq.  ft.) ....  526,000  678,000 

Lumber}:  (fbm) .  794,000  834,000 

Pulp  (tonnes) .  494  372 

■(Includes  waferboard,  specialty  plywood,  and  softwood 
and  hardwood  plywood;  %-inch  basis. 

(Includes  share  of  affils.  (271,000,000  fbm  in  1991  and 
255,000,000  fbm  in  1990). 

In  April  1991,  the  company  closed  its  plant  at  Slave  Lake, 
Alta.,  which  produced  aspen  oriented  strand  board. 

During  1991,  the  company  began  building  a  sawmill  in 
Hinton,  due  for  completion  in  1993. 

Directors  -  T.  A.  Buell,  chm.  &  CEO;  G.  I.  Bender,  pres.  & 
COO;  C.  B.  Warner,  sr.  v-p,  fin.  &  distribution;  H.  R.  Whittall; 
J.  O.  McCutcheon;  J.  J.  Bruk,  Vancouver;  J.  L.  Schlosser, 
Edmonton;  Paul  Gourdeau,  Quebec  City;  K.  C.  Nichols, 
Stamford,  Conn.;  G.  J.  Beiser,  Westport,  Conn.;  R.  E.  Olson, 
Newtown,  Conn. 

Key  Personnel  -  G.  R.  Richards,  exec,  v-p,  wood  prod¬ 
ucts;  C.  R.  Solloway,  v-p,  gen.  counsel  &  sec.;  Richard 
Franko,  v-p,  lumber  sales;  L.  R.  Pond,  v-p,  northern  opera¬ 
tions;  C.  C.  Rathburn,  v-p,  B.C.  coastal  operations;  J.  W. 
Darker,  v-p,  transportation  &  purchasing;  D.  W.  Milligan,  v-p, 
human  resources;  R.  W.  Staple,  v-p,  pulp  operations,  Hinton 
div.;  A.  D.  Coombes,  v-p,  Cariboo  operations;  K.  T. 
Williamson,  v-p  &  contr.;  Thomas  Sitar,  treas. 


Capital  Stock  - 

Authorized 

Outstanding-} 

Par 

5/4%  Pfce. 

275,000  shs. 

nil. 

$20 

Pfce.  Ser.B 

225,000  shs. 

nil 

$20 

Common 

50,000,000  shs. 

36,843,706  shs. 

n.p.v. 

Ordinary 

8,000,000  shs. 

nil 

n.p.v. 

(At  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Champion  International  Corporation 
of  Stamford,  Connecticut  beneficially  held  84.5%  of  the  out¬ 
standing  common  shares  at  Dec.  31,  1991. 

Price  Range  -  WLW 


Year  High  Low  Year  High  Low 

1991 .  $16.00  $9.50  1989 .  $21.50  $14.50 

1990 .  18.50  13.25  1988 .  18.75  14.38 


Capital  Stock  Changes  -  In  May  1991,  the  remaining 
25,000  5  1/4%  preference  shares,  series  A  were  purchased 
for  cancellation. 

During  1991,  391,724  common  shares  were  issued  as 
stock  dividends,  and  1,500  common  shares  were  issued 
under  stock  options. 

In  April  1992,  the  authorized  preference  shares  and  ordi¬ 
nary  shares  were  cancelled,  leaving  only  common  shares 
authorized  and  outstanding. 

Dividends  -  Common  -  Present  rate  of  20  cents  equiv.  per 
share  per  annum  was  established  with  quarterly  stock  divd. 
equiv.  to  five  cents  per  share  on  June  28,  1991. 

Long-Term  Debt 

At  Dec.  31,  1991,  o/s  long-term  debt  totaled  $275,879,000 
and  consisted  of  $175,316,000  (US$150,000,000)  in  a  bank 
loan,  due  1992  to  1995;  $100,155,000  in  a  bank  credit  agree¬ 
ment,  due  1992  to  1996;  and  $408,000  in  other  debt. 
Principal  payment  required  on  long-term  debt  in  1992  of 
$27,706,000  will  be  refinanced  with  long-term  debt. 

Wholly  Owned  Subsidiaries 

Canadian  Collieries  Timber  Air  Services  Ltd. 

Houston  Forest  Products  (1990)  Ltd. 

Kirk  Coal  (Victoria)  Co.  Ltd. 

Ladysmith  Development  Limited. 

M  &  W  Logging  Co.  Ltd. 

Parkhome  Developments  Limited. 

W  &  W  Holdings  Limited. 

Weldwood  Lumber  Sales  Limited. 

Weldwood  Transportation  Limited. 

Western  Fuel  Corporation  of  Canada  Limited 

Subsidiaries 

Babine  Forest  Products  Limited  (84.6%  int.). 

Babine  Forest  Products  Limited  holds: 

68.4%  int.  in  Babine  Forest  Products  Company; 

68.4%  int.  in  Babine  Forest  Products  (Trustee) 

Limited. 


Investments 

Canfor-Weldwood  Distribution  Ltd.  (50%  int.). 
Cariboo  Pulp  &  Paper  Company  (50%  int.). 


SURVEY  OF  INDUSTRIALS  1992 


945 


Cariboo  Pulp  &  Paper  Company  Limited  (50%  int.). 
Houston  Forest  Products  Company  (50%  int.). 
Seaboard  Lumber  Sales  Company  Limited. 
Seaboard  Shipping  Company  Limited. 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

661,736 

-3 

683,628 

Investment  income . 

2,361 

(229) 

Net  income . . . 

(33,097) 

n.a. 

5,396 

Cash  and  equivalent . 

4,667 

6,975 

Current  assets . 

222,309 

257,033 

Long-term  investments . 

11,783 

9,747 

Fixed  assets,  net . 

601,902 

601,988 

Intangibles . 

64,521 

79,357 

Total  assets . 

912,375 

-5 

960,130 

Current  liabilities . 

107,472 

106,488 

Long-term  debt,  net . 

275,879 

276,003 

Shareholders'  equity . 

391,337 

426,625 

Cash  flow . 

5,091 

68,389 

Cash  from  oper.  activ . 

46,246 

-7 

49,725 

Net  cash  position . 

(13,747) 

n.a. 

_  $ . 

(12,639) 

Earnings  per  Common  sh. ... 

(0.90) 

% 

0.15 

Return  on  Equity . 

-8.09 

1.25 

Return  on  Asset’s . 

-3.54 

0.58 

Net  Profit  Margin . 

-4.99 

0.80 

For  the  three  months  ended  March  31,  1992,  net  income 
amounted  to  $1,500,000  or  four  cents  per  share  compared 
with  a  net  loss  of  $7,500,000  or  21  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue  rose 
13%  to  $180,400,000  from  $159,000,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  661,736  (33,097)  (0.90) 

1990 .  683,628  5,396  0.15 

1989 .  767,631  65,390  1.79 

1988 .  894,561  68,414  1.95 

1987 .  741,035  47,592  2.39 


Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Long-Term  Debt 

Outstanding  at  Aug.  31,  1991: 


Unsecured; 

9%%  £  bonds  due  2006 .  £50,000,000 

9Vi%  US$  notes  due  1984-94 .  6,200.000 

US$  loans  due  2003-07 .  1 7,800,000 

Foreign  currency  loans .  33,900,000 

Secured; 

Foreign  currency  loans .  9,300,000 


117,200,000 

Wholly  Owned  Subsidiaries  -  The  Wellcome  Foundation 
Ltd. 

Investments  -  Burroughs  Wellcome  (India)  Ltd.  (40%  int.); 
Laboratorios  Wellcome-ICI  Ltda.  (50%  int.);  Nippon  Calmic 
KK  (50%  int.);  YuYu  Calmic  Co  Ltd  (50%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Aug.  31: 

1991 

1990 

£000  « 

7oChg 

£000 

Operating  revenue . 

1,606,300 

+9 

1,468,900 

Net  income  before  ext . 

249,100 

+29 

192,600 

Extraordinary  items . 

1,400 

(13,700) 

Net  income . 

250,500 

+40 

178,900 

Cash  and  equivalent . 

33,400 

18,500 

Current  assets . 

991,500 

8,272,000 

Fixed  assets,  net . 

814,100 

681,600 

Total  assets . 

1,805,600 

+20 

1,508,800 

Current  liabilities . 

456,300 

411,500 

Long-term  debt,  net . 

117,200 

121,100 

Shareholders'  equity . 

1,100,700 

867,800 

Cash  from  oper.  activ. . 

369,700 

+77 

208,400 

Net  cash  position . 

150,700 

n.a. 

F 

(53,900) 

Earnings  per  Ordinary  sh.: 

On  net  income . 

0.29 

_  %  . 

0.23 

Return  on  Equity . 

25.31 

44.39 

Return  on  Assets . 

15.03 

25.53 

Net  Profit  Margin .  15.51  13.11 

For  the  6  months  ended  Feb.  29,  1992,  net  profit  was 
£108,200,000  or  17.5  pence  per  sh.  compared  with 
£113,500,000  or  13.2  pence  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  £891,300,000 
from  £731,500,000. 


Wellcome  pic  W.13 

Head  Office  -  do  The  Wellcome  Foundation  Limited,  P.O. 
Box  129,  Unicorn  House,  160  Euston  Road,  London, 
England  NW1  2BP  Telephone  -  (071)  387-4477  Transfer 
Agent  -  Barclays  Registrars  Limited,  Beckenham,  Kent, 
England  (ordinary  shares);  The  Bank  of  New  York  (ADRs). 
CUSIP  -  949478 

Company  -  An  international  research-based  pharmaceuti¬ 
cal  group  engaged  in  the  field  of  human  health  and  known  in 
Canada  as  Burroughs  Wellcome  Inc. 

Markets  prescription  and  consumer  (over-the-counter) 
medicine  including  Zovirax,  an  antiviral  drug  used  in  the 
treatment  of  herpes;  Retrovir,  an  antiviral  drug  used  for  the 
treatment  of  HIV  infection;  Lamictal,  an  anti-epileptic  drug; 
Exosurf,  used  in  the  treatment  of  infant  respiratory  distress 
syndrome;  Wellbutrin,  an  antidepressant;  and  Wellferon,  an 
antiviral  drug  used  in  the  treatment  of  viral  hepatitis.  Other 
trade  mark  drugs  include  Actifed,  Imurin,  Lanoxin, 
Mivacron,  Nuromax,  Sudafed,  Tracrium,  and  Zyloric. 

During  the  first  half  ended  February  1992,  the  company 
substantially  completed  the  disposal  of  non-core  businesses, 
which  included  the  sale  of  the  diagnostics  and  environmental 
health  businesses. 

In  March  1992,  major  shareholder,  The  Wellcome  Trust, 
announced  plans  to  reduce  ownership  to  between  25%  and 
50%  from  73.7%  by  way  of  an  international  share  offering. 

Directors  -  Alistair  Frame,  chm.;  J.  W.  Robb,  CEO;  D.  W. 
Barry,  v-p  research,  devel.  &  medical,  U.S.;  T.  M.  Jones,  v-p 
research,  devel.  &  medical,  U.K.;  J.M.T.  Cochrane,  opera¬ 
tions;  K.  J.  Merrifield,  operations;  P.  R.  Tracy,  operations 
U.S.;  J.  R.  Precious,  group  finance;  P.  T.  G.  Hobbs,  group 
personnel;  Michael  Butler;  G.  J.  Hearne;  A.  T.  James;  J.  F. 
Lever. 

Key  Personnel  -  H.  Mitchell,  sec. 

Major  Shareholders  -  The  Wellcome  Trust  held  a  73.7% 
interest  at  Aug.  31,  1991. 

Dividends  -  Ordinary  -  Dividends  paid  in  recent  fiscal 
years  have  been  reported  as  follows:  1991-10.0p;  1990-6.5p; 
1 989-5. 05p;  1988-3.6p;  1 987-2.81  p. 


Wescap  Enterprises  Limited  W.14 

Head  Office  -  Old  Colony  Building,  141  Main  St., 
Woonsocket,  Rhode  Island  USA  02895  Transfer  Agent  - 
Montreal  Trust  Company,  Toronto  and  Vancouver.  CUSIP  - 
950900 

Company  -  (B.C.  1968)  Wholly  owned  Cumberland 
Investment  Corp.,  of  Rhode  Island,  was  placed  in  receiver¬ 
ship  in  October  1989. 

Delisted  from  VSE,  Nov.  16,  1990. 

Directors  -  H.  F.  Chorney,  chm.;  J.  G.  Gemma,  pres.;  L.  C. 
Gallo,  Boston;  G.  S.  Cross,  sec.-treas.;  J.  B.  Goad;  W.  R. 
Rudd,  Toronto;  J.  R.  McLernon,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  45,658,375  shs. 

TAt  May  31,  1990. 

Common  -  One  vote  per  share. 


West  F.C.  Finance  Corp.  W.15 

Head  Office  -  2500,  205  -  5th  Ave.  S.W.,  Calgary,  Alberta 
T2P  2V7  Telephone  -  (403)  262-3445  Fax  -  (403)  233-0746 
Exec.  Office  -  1250,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Telephone  -  (604)  683-8286  Fax  -  (604) 
683-3205  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  952900  Listed  -  WFF:  VSE. 

Company  -  (B.C.  1983)  No  recent  report  on  operations. 
Was  engaged  in  invest,  and  merchant  banking  activities  as 
well  as  in  oil  and  gas  explor.  and  development. 

Name  changed  from  F.C.  Financial  Corp.,  Dec.  13,  1991; 
basis  1  new  sh.  for  10  old  shs. 


Capital  Stock  -  Authorized  Outstandingt 

1st  Preferred  100,000,000  shs. 

Series  A  750,000  shs. 

Common  100,000,000  shs.  1,740,055  shs. 

Class  A  100,000,000  shs.  nil 

fAt  Dec.  13,  1991. 

First  Preferred,  Ser.A  -  One  vote  per  share  for  five  years 
and  convertible  into  50  com.  shs.  on  or  before  June  30, 1993. 
Common  -  One  vote  per  share. 
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Class  A  -  Non-voting.  Ranks  equal  with  com.  shs.  in  all 
other  respects. 


Year  High 

1991 .  $1.20 

1990 .  3.50 


Price  Range  -  WFF 

Low  Year 

$0.30  1989 . 

0.50  1988 . 


High  Low 

$4.00  $2.10 

10.50  2.00 


Consolidations:  1-for-10  in  1991 


West  Fraser  Timber  Co.  Ltd.  W.16 

Exec.  Office  -  1000,  1100  Melville  St.,  Vancouver,  British 
Columbia  V6E  4A6  Telephone  -  (604)  681-8282  Fax  -  (604) 
681-6061  Transfer  Agent  -  The  Royal  Trust  Company, 
Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto,  Montreal, 
and  Halifax.  CUSIP  -  952845  Listed  -  WFT:  TSE,  VSE.  FP 
500  Revenue  Ranking  -  Top  500:182.  Employees  -  2632  in 
Dec.  1991. 

Company  -  (B.C.  1966)  Produces  dimension  lumber,  pulp, 
linerboard,  and  kraft  paper.  Has  interests  in  eight  sawmills 
and  two  pulp  and  paper  mills  in  British  Columbia  and  a  news¬ 
print  mill  in  Alberta.  Also  owns  a  chain  of  27  building  supply 
centres  operating  in  British  Columbia,  Alberta  and 
Saskatchewan  under  the  name  Revelstoke  Home  Centres. 


32%  int.  in  Babine  Forest  Products  Company; 
50%  int.  in  Houston  Forest  Products  Company; 
100%  int.  in  Revelstoke  Home  Centres  Ltd. 


FINANCIAL 

Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


STATISTICS 


1991 

1990 

$000  %Chg 

$000 

533,897 

-1 

540,466 

871 

27 

(4,200) 

3,407 

(16,532) 

n.a. 

17,914 

2,591 

237,071 

229,255 

3,270 

575,985 

594,259 

819,103 

-i 

829,873 

102,323 

135,945 

331,845 

318,231 

272,638 

265,294 

39,843 

78,212 

37,111 

-i 

37,379 

(12,778) 

n.a. 

$ 

(60,923) 

(1.02) 

0.22 

Production 

The  company's  share  of  production  has  been  as  follows: 

1991  1990 

Lumber  (mfbm) .  971,000  993,000 

Kraft  liner  (tonnes)...  141,000  127,000 

Kraft  paper  (tonnes).  41,000  44,000 

Pulp  (tonnes) .  141,000  144,000 

Directors  -  H.  H.  Ketcham  Jr.,  chm.,  Seattle,  Wash.;  H.  H. 
Ketcham  III,  pres.  &  CEO;  C.  S.  Binkley;  H.  D.  Floyd;  F.  D. 
Radler,  Vancouver;  Janet  W.  Ketcham;  W.  P.  Ketcham;  C.  C. 
Knudsen,  Seattle,  Wash.;  C.  R.  Tittemore,  Calgary,  Alta. 

Key  Personnel  -  R.  J.  Clinton,  sr.  v-p  &  v-p,  woodlands;  K. 
J.  Chesley,  v-p,  manufacturing;  C.  L.  Grittner,  v-p,  building 
supplies;  <3.  J.  Miller,  v-p  &  contr.;  Martti  Solin,  v-p,  fin.  & 
CFO;  W.  M.  Steele,  v-p,  pulp  &  paper;  E.  M.  Thony,  v-p, 
sales;  G.  W.  Townsend,  v-p,  opers.;  C.  P.  Daniels,  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  11,605,652  shs. 

CI.B  common  20,000,000  shs.  5,987,228  shs. 

tAt  Dec.  31,  1991;  includes  555,632  shares  held  by  a 
subsid. 

Common  &  Class  B  common  -  Equal  in  all  respects, 
except  that  each  class  B  common  share,  at  any  time,  may  be 
exchanged  into  1  common  share. 

Major  Shareholders  -  Ketcham  Investments,  Inc.,  con¬ 
trolled  by  H.  H.  Ketcham,  Jr.,  held  23%  voting  interest;  the 
Estate  of  S.  K.  Ketcham  held  20%  voting  interest;  and  Tysa 
Investments,  Inc.,  controlled  by  W.  P.  Ketcham,  held  16% 
voting  interest  at  March,  1992. 

Price  Range  -  WFT 

Year  High  Low  Year  High  Low 

1991 .  $22.50  $17.00  1989 .  $19.88  $16.50 

1990 .  21.00  16.50  1988 .  23.50  16.50 

Capital  Stock  Changes  -  On  July  24,  1991,  1,500,000 
common  shares  were  issued  at  $20.75  per  share  for  net  pro¬ 
ceeds  of  $29,900,000. 

Dividends  -  Common  -  Present  rate  of  40  cents  per  share 
per  annum  was  established  with  the  quarterly  payment  of  10 
cents  per  share  on  Jan.  9,  1990. 


Long-Term  Debt 

At  Dec.  31, 1991,  o/s  long-term  debt  totaled  $331,845,000, 
with  none  due  currently.  Long-term  debt  consisted  of 
$176,250,000  in  non-recourse  debt;  $57,500,000 
(US$50,000,000)  in  term  notes,  due  May  16, 1995,  with  inter¬ 
est  at  9.81%  per  annum;  $57,500,000  (US$50,000,000)  syn¬ 
dicated  term  bank  facility,  due  May  18,  1993,  unless 
extended,  with  interest  based  on  LIBOR;  $39,830,000  in 
promissory  notes,  payable  to  the  other  Eurocan  joint  ven¬ 
turer,  with  interest  based  on  prime  rate,  comprising  class  Z 
promissory  notes  with  accrued  interest,  and  both  principal 
and  interest  are  payable  based  on  defined  Eurocan  cash  flow 
or  otherwise  due  on  Dec.  31, 2006;  and  $765,000  in  deferred 
foreign  exchange  gain. 

Wholly  Owned  Subsidiaries 


West  Fraser  Mills  Ltd. 


West  Fraser  Mills  Ltd.  holds: 

50%  int.  in  Alberta  Newsprint  Company; 

50%  int.  in  Eurocan  Pulp  &  Paper  Company; 
50%  int.  in  Quesnel  River  Pulp  Company; 

100%  int.  in  West  Fraser  Building  Supplies  Ltd. 

Eurocan  Pulp  &  Paper  Company  holds: 


- %  - 

Return  on  Equity .  -6.15  1-28 

Return  on  Assets .  -2.01  0.45 

Net  Profit  Margin .  -3.10  0.63 

Preliminary  results  for  the  three  months  ended  March  31, 
1992  showed  net  income  amounted  to  $2,000,000  or  12 
cents  per  share  compared  with  a  net  loss  of  $8,200,000  or  53 
cents  per  share  for  the  corresponding  year-earlier  quarter. 
Operating  revenue  rose  52%  to  $154,000,000  from 
$101,400,000. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991 .  533,897  (16,532)  (1.02) 

1990 .  540,466  3,407  0.22 

1989 .  550,204  28,397  1.84 

1988 .  463,403  40,319  2.61 

1987 .  411,667  47,224  3.26 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


West  Kootenay  Power  Ltd.  W.17 

Head  Office  -  8100  Rock  Island  Hwy.,  P.O.  Box  130,  Trail, 
British  Columbia  VI R  4L4  Telephone  -  (604)  368-3321  Fax 
-  (604)  364-1270  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  95358D  Listed  -  WKP:  TSE.  FP  500 
Revenue  Ranking  -  Next  200:49.  Employees  •  369  in  Dec. 
1991. 

Company  -  (B.C.  1897)  Directly  and  indirectly  provides 
hydroelectric  power  to  110,725  residential,  wholesale,  com¬ 
mercial  and  industrial  customers  throughout  a 
26,000-square-kilometre  service  area  in  the  southern  interior 
of  British  Columbia.  Owns  and  operates  four  hydroelectric 
plants  on  the  Kootenay  River  with  capacity  of  205  mega¬ 
watts,  1 ,530  km  of  transmission  line  and  4,1 60  km  of  distribu¬ 
tion  line.  Sales  of  electricity  in  1991  totaled  2,452,000,000 
kwh,  marginally  higher  than  the  2,412,000,000  kwh  sold  in 
1990. 

Directors  -  J.  A.  Drennan,  pres.  &  CEO,  J.  S.  McKay,  sr. 
v-p,  operations,  Trail,  B.C.;  W.  G.  Horning,  Castlegar,  B.C.;  A. 
R.  Sutcliffe,  Creston,  B.C.;  R.  Stewart,  Kelowna,  B.C.;  K.  A. 
Kenyon,  Okanagan  Falls,  B.C.;  John  Stefanelli,  Christina 
Lake,  B.C.;  R.  C.  Green  Jr.;  J.  R.  Baker,  Kansas  City,  Mo. 

Key  Personnel  -  S.  A.  Ash,  v-p,  finance;  R.  H.  Hobbs,  gen. 
counsel  &  secretary. 


Capital  Stock  • 

Authorized 

Outstandingt 

Par 

Pref. 

2,000,000  shs. 

$25 

Ser.1 

20,000  shs. 

Ser.2 

480,000  shs. 

Common 

750,000  shs. 

315,000  shs. 

$100 

tAt  Dec.  31,  1991. 

Preferred,  Series  1  -  7%  cum.  voting  shs. 

Preferred,  Series  2  -  Non-voting,  retractable  at  par  on 
Nov.  30,  1993,  and  redeemable  at  par  thereafter. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  UtiliCorp  British  Columbia  Ltd.,  a 
wholly  owned  subsidiary  of  UtiliCorp  United  Inc.  of  Missouri, 
held  all  outstanding  voting  stock  at  Dec.  31,  1991. 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 
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Dividends  -  7%  Preferred,  Series  1  -  Entitled  to  fixed 
cumulative  cash  divds,  of  $1.75  per  share  per  annum 
Privately  held. 

7.9%  Preferred,  Series  2  -  Entitled  to  fixed  cumulative 
cash  divds.  of  $1,975  per  share  per  annum,  payable  quar¬ 
terly  on  the  last  day  of  February,  May,  August  and  November. 
Initial  divd.  of  48.29  cents  per  share  paid  Feb.  28,  1989. 
Dividend  of  49.375  cents  per  share  paid  May  31,  1989,  and 
regularly  quarterly  since. 

Common  -  Privately  held. 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 


Secured  debentures: 

Ser.B  1454%  due  1998 .  $7,750,000 

Ser.C  13%%  due  1994 .  10,000,000 

Ser.D  11%%  due  1997 .  15,000,000 

Ser.E  11%  due  2009 .  15,000,000 

Subordinated  debentures: 

Ser.1  14%%  due  1998 .  14,250,000 

Term  loans  due  1994 .  3,100.000 


65,100,000 

Less:  current  portion .  1,125,000 


63,975,000 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31 : 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

86,628 

+6 

82,088 

Net  income . 

11,044 

+6 

10,458 

Cash  and  equivalent . 

3,526 

Current  assets . 

24,553 

25,868 

Fixed  assets,  net . 

174,340 

163,495 

Total  assets . 

201,642 

+5 

192,185 

Current  liabilities . 

15,997 

17,463 

Long-term  debt,  net . 

63,975 

62,000 

Shareholders'  equity . 

90,543 

84,703 

Cash  flow . 

17,440 

16,319 

Cash  from  oper.  activ . 

13,388 

-23 

17,468 

Net  cash  position . 

n.a. 

-  $ 

3,526 

Earnings  per  Common  sh. ... 

31.94 

30.08 

% 

Return  on  Equity . 

12.60 

12.76 

Return  on  Assets . 

5.61 

5.66 

Net  Profit  Margin . 

12.75 

12.74 

For  the  three  months  ended  March  31,  1992,  net  income 
decreased  15%  to  $2,601,000  or  $7.47  per  share  from 
$3,074,000  or  $8.98  per  share  for  the  corresponding  year- 
earlier  quarter.  Operating  revenue  rose  7%  to  $25,130,000 
from  $23,558,000. 


HISTORICAL  SUMMARY 


Company  •  (B.C.  1978)  Operates  in  four  business  sectors 
through  its  subsids.  in  western  Canada.  Wholly  owned 
subsid.  Westshore  Terminals  Ltd.  operates  a  coal  terminal 
at  Roberts  Bank,  B.C.  Wholly  owned  subsid.  Westar  Timber 
Ltd.  manufactures  softwood  lumber  at  sawmills  located  in 
Vanderhoof,  Hazelton,  Kitwanga,  Malakwa  and  Castlegar, 
B.C.  Non-consolidated  67%-owned  subsid.  Westar  Mining 
Ltd.  produces  metallurgical  and  thermal  coal  at  Sparwood 
and  Elkford.  B.C.  Non-consolidated  wholly  owned  subsid. 
Westar  Petroleum  Ltd.  produces  oil  and  gas  in  Alberta  and 
Saskatchewan. 

In  1991,  Westshore  shipped  20,254,000  tonnes  of  coal,  up 
7%  from  18,907,000  tonnes  in  1991.  Westar  Timber  shipped 
761,000,000  fbm  of  lumber,  which  included  509,000,000  fbm 
of  its  own  lumber  production,  in  1991  compared  with 
1,046,000,000  fbm  of  lumber  shipped  in  1990,  which 
included  602,000,000  fbm  of  its  own  lumber  production. 
Westar  Mining's  total  coal  production  was  up  marginally  to 
8,800,000  tonnes  in  1991  from  8,600,000  tonnes  in  the  prior 
year.  Westar  Petroleum's  production  volumes  of  oil  and  nat¬ 
ural  gas  liquids  dropped  to  597,000  bbl.  in  1991  from  628,000 
bbl.  in  1990;  gas  decreased  to  2.1  bcf  in  1991  from  3.3  bcf  in 
1990. 

In  May  1991  the  company  offered  for  sale  all  or  part  of  the 
assets  of  Westar  Timber. 

On  Jan.  18,  1 992  the  company  signed  an  agreement  to  sell 
subsid.  Westar  Timber  Ltd.'s  sawmill  in  Castlegar,  B.C.  and 
related  woodlands  operations  to  the  Canadian  subsid.  of 
Pope  &  Talbot,  Inc.  for  $22,000,000  plus  the  assumption  of 
reforestation  liabilities  estimated  at  $3,500,000. 

On  Feb.  11,1 992  the  company  signed  an  agreement  to  sell 
subsid.  Westar  Timber  Ltd.'s  sawmill  in  Malakwa,  B.C.  and 
related  woodlands  operations  to  Evans  Forest  Products 
Limited  for  $10,000,000  plus  the  assumption  of  reforestation 
liabilities  estimated  at  $2,000,000. 

On  March  5,  1992,  the  company  signed  agreements  to  sell 
subsid.  Westar  Timber  Ltd.'s  sawmill  near  Hazelton,  B.C.  and 
related  woodlands  operations  to  either  a  subsid.  of  Repap 
Enterprises  Ltd.  ($16,000,000  plus  working  capital)  or 
Amma'ghan  Forest  Products  Ltd.  ($17,300,000  plus  working 
capital).  The  Amma'ghan  agreement  also  includes  a  sawmill 
in  Kitwanga  and  the  transfer  of  an  additional  tree  farm 
license. 

On  April  15,  1992,  the  company  completed  the  sale  of  its 
sawmill  in  Castlegar,  B.C.  for  $22,200,000. 

On  May  15,  1992,  subsid.  Westar  Mining  Ltd.  was  granted 
a  temporary  order  until  June  3,  1992  pursuant  to  its  applica¬ 
tion  for  court  protection  under  the  Companies'  Creditors 
Arrangement  Act.  A  further  hearing  to  extend  the  stay  until 
Sept.  30,  1992  will  take  place  on  June  3. 

Directors  -  E.  C.  Phillips,  chm.;  L.  I.  Bell,  pres.  &  CEO;  G. 
F.  Gibson;  David  Bookbinder;  P.  N.  Geer;  J.  A.  Pattison;  John 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

cnnn  *c 

1991  .  86,628  11,044  31.94 

1990 .  82,088  10,458  30.08 

1989 .  74,420  10,228  29.35 

1988 .  66,548  7,642  25.39 

1987 .  62,154  6,826  25.65 


Auditors  -  Price  Waterhouse,  C.A.,  Vancouver,  British 


Bradlow;  J.  A.  Thorlakson;  B.  S.  Belzberg. 

Key  Personnel  -  R.  F.  Chase,  sr.  v-p  fin.  &  CFO,  Suzanne 
K.  Wiltshire,  gen.  counsel  &  sec. 

Capital  Stock  •  Authorized  Outstanding! 

Preferred  100,000,000  shs.  nil 

Common  400,000,000  shs.  192,993,670  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  sh. 


Columbia. 

West  Pacific  Ventures  Inc.  W.18 


Major  Shareholders  -  First  City  Capital  Markets  (Canada) 
Ltd.  beneficially  owned  34,022,988  common  shares  at  March 
12,  1992. 


Head  Office  -  c/o  Romanovsky  &  Company,  510,  10665 
Jasper  Ave.,  Edmonton,  Alberta  T5J  3S9  Transfer  Agent  - 
The  R-M  Trust  Company,  Edmonton  and  Calgary.  CUSIP  - 
954900 

Company  -  (Alta.  1987)  No  operating  business.  Delisted 
from  ASE,  Dec.  6,  1990. 

Deanna  Chan,  pres. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  3,260,672  shs. 

!At  May  31,  1990. 

Common  -  One  vote  per  share. 

Westar  Group  Ltd.  W.19 

Head  Office  -  1900,  1188  West  Georgia  St.,  Vancouver, 
British  Columbia  V6E  4B9  Telephone  -  (604)  687-2600  Fax 

-  (604)  681-9537  Transfer  Agent  -  Montreal  Trust  Co., 
Vancouver,  Calgary,  Winnipeg,  Toronto  and  Montreal.  CUSIP 

-  956904  Listed  -  WGL:  TSE.  VSE.  FP  500  Revenue 
Ranking  -  Next  200:8.  Employees  -  3310  in  Dec.  1991. 


Price  Range  -  WGL 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.88 

$0.41 

1989 . 

$1.40 

$0.82 

1990 . 

1.15 

0.50 

1988 . 

1.26 

0.80 

Capital  Stock  Changes  -  There  were  no  changes  to  cap¬ 
ital  stock  during  1991. 

Dividends  -  Common  -  No  divds.  have  been  paid  by  the 
company  to  date. 

Long-Term  Debt 

At  Dec.  3!  1991,  o/s  long-term  debt  totaled  $385,900,000 
(including  current  portion  of  $127,500,000)  and  consisted  of 
a  $271,500,000  secured  bank  credit  facility;  and  a 
$114,400,000  secured  term  credit  facility  related  to 
Westshore  Terminals. 

Wholly  Owned  Subsidiaries  -  Westar  Industries  Ltd.; 
Westar  Petroleum  Ltd.;  Westar  Timber  Ltd.;  Westshore 
Terminals  Ltd. 

Subsidiaries  -  Westar  Mining  Ltd.  (67%  int.  see  Survey  of 
Mines),  Vancouver,  B.C. 
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FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991 

$000  %Chg 


1990 

$000 


Operating  revenue . 

Discontinued  operations . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


110,700 

+11 

99,300 

(12,200) 

(13,700) 

(7,800) 

n.a. 

(19,200) 

1,500 

7,200 

133,500 

19,700 

6,000 

46,400 

177,700 

161,500 

319,900 

-ii 

358,300 

141,500 

22,900 

258,400 

369,200 

(118,300) 

(110,500) 

63,600 

57,100 

61,700 

-4 

64,000 

1,500 

-79 

7,200 

$ 

(0.04) 

(0.11) 

% 


Return  on  Equity .  n.a.  n.a. 

Return  on  Assets .  -2.30  -4.71 

Net  Profit  Margin .  -7.05  -19.34 

For  the  three  months  ended  March  31,  1992,  net  income 
amounted  to  $2,200,000  or  one  cent  per  share  compared 
with  a  net  loss  of  $6,800,000  or  four  cents  per  share  for  the 
corresponding  year-earlier  quarter.  Operating  revenue 
declined  marginally  to  $27,600,000  from  restated 
$28,100,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  110,700  (7,800)  (0.04) 

1990 .  342,700  (19,200)  (0.11) 

1989 .  366,900  26,200  0.24 

1988 .  339,000  9,100  0.03 

1987 .  273,700  (1,400)  (0.08) 


Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  B.C. 


Westaurum  Industries  Inc.  W.20 


Head  Office  -  200,  625  -  6th  Ave.  S.E.,  Calgary,  Alberta 
T2G  0H3  Telephone  -  (403)  233-0030  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  95711E  Listed  • 
WRU:  ASE. 

Company  -  (Canada  1987)  In  May  1992,  approved  acqui¬ 
sition  from  International  Lornex  Inc.  of  certain  mining  els. 
located  in  northeastern  B.C.  for  20,000,000  shs.,  which 
would  result  in  a  reverse  takeover,  Up  to  20,000,000  addi¬ 
tional  shs.  would  be  issued  to  raise  $5,000,000  to  finance  the 
explor.  and  development  of  the  properties.  In  March  1992, 
proposed  change  of  name  to  International  Lornex  (Mining) 
Inc.;  basis  1  new  sh.  for  4  old  shs. 

Name  changed  from  Estaurum  Mines  Ltd.,  July  22,  1991. 
Directors  -  T.  E.  W.  Sawyer;  N.  O.  Hagglund;  E.  F.  Skoda; 
L.  D.  Barr;  L.  J.  Manning. 

Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  6,700,000  shs. 

t  At  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Price  Range  -  WRU 

Year  High  Low  Year  High 

1991 ...  ...  1989 $0.20 

1990 .  ...  1988 .  0.36 

Capital  Stock  Changes  -  In  April  1992,  arranged 
placement  of  20,000,000  common  shs.  at  25c  per  sh., 
place  in  3  equal  placements  over  one  year. 


Low 
$0.10 
0.15 
private 
to  take 


WestBond  Enterprises  W.21 
Corporation 

Head  Office  -  111,  13060  -  80th  Ave.,  Surrey,  British 
Columbia  V3W  3B2  Telephone  -  (604)  590-6171  Transfer 
Agent  -  Pacific  Corporate  Trust  Company,  Vancouver. 
CUSIP  -  95712L  Listed  -  WBE:  VSE. 

Company  -  (B.C.  1989)  Manufactures  and  markets  sani¬ 
tary  paper  products.  Through  wholly  owned  subsid. 
WestBond  Industries  Inc.,  manufactures  a  waterproof,  dis¬ 
posable  paper,  polyethylene  hand  mitt  that  protects  the 
user's  hands  when  wiping  and  cleaning.  Plans  to  market  the 
mitt  for  use  in  households,  hospitals,  nursing  homes  and  gas 
stations. 

Listed  on  the  VSE  Feb.  11,  1992. 


Directors  -  Gennaro  Magistrate,  pres.;  Owen  Granger, 
sec.  &  treas.;  K.  H.  Rollke;  A.  G.  Bradfield,  Vancouver. 
Capital  Stock  -  Authorized  Outstanding! 

Common  50,000,000  shs.  7,452,001  shs. 

!  At  Feb.  11,  1992;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  •  Intra-Pacific  Enterpnses  Inc.  held 
55  3%  of  the  outstanding  common  shares  at  Sep.  30,  1991. 

Capital  Stock  Changes  -  In  January  1992,  completed  ini¬ 
tial  distribution  of  938,000  units  (1  common  sh.  and  2  Ser.A 
wts.)  at  60c  per  unit.  Two  Ser.A  warrants  entitle  purchase  of 
one  common  sh.  at  60c  for  one  year. 

Long-Term  Debt 

At  March  3,  1992,  o/s  long-term  debt  consisted  of  a 
$100,000  10%  debenture,  due  May  18,  1993,  cv.  into  com. 
shs.  at  250  per  sh.  .  , 

Wholly  Owned  Subsidiaries  -  WestBond  Industries  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Mar.  31:  1991 

$000  %Chg 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 


77  +126 
(347)  n.a. 
1 

68 
386 
520 
271 
400 
(150) 

(299) 

(159) 

1 


-14 


n.a. 

-98 


1990 

$000 

34 

(417) 

48 

125 

407 

602 

52 

400 

149 

(392) 

(445) 

48 


-402.90 

-132.17 


Return  on  Equity .  n.a. 

Return  on  Assets .  -61 .85 

Net  Profit  Margin .  -450.65 

For  the  3  months  ended  June  30,  1991,  net  loss  was 
$58,908  compared  with  a  loss  of  $87,390  for  the  same  year- 
earlier  period;  operating  revenue  increased  to  $62,071  from 
$10,292. 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  B.C. 


Westcan  Property  Development  W.22 
Corporation 

Head  Office  -  217,  811  -  14th  St.  N.W.,  Calgary,  Alberta 
T2N  2A4  Telephone  -  (403)  270-7886  Fax  -  (403)  270-8401 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  95736D  Listed  -  WP:  ASE. 

Company  -  (Alta.  1988)  In  1990  held  8.18%  int.  in  the 
Yellowbird  Shopping  Centre  in  Edmonton. 

Capital  Stock  -  Authorized 

Common  unlimited 

TAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  WP 
Year  High  Low  Year 

1991 .  $0.15  $0.04  1989 . 

1990 .  0.15  0.05 

Westcoast  Energy  Inc.  W.23 

Head  Office  -  1333  West  Georgia  St.,  Vancouver,  British 
Columbia  V6E  3K9  Telephone  -  (604)  691-5500  Transfer 
Agent  -  Common:  Montreal  Trust  Company,  Montreal, 
Toronto,  Regina,  Calgary  and  Vancouver;  and  Registrar  and 
Transfer  Company,  Cranford,  N.J.  Preferred:  Montreal  Trust 
Company  of  Canada,  Toronto,  Montreal,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  CUSIP  -  95751 D  Listed  -  W:  TSE, 
ME,  VSE.  FP  500  Revenue  Ranking  -  Top  500:72. 
Employees  •  3351  in  Dec.  1991. 

Company  -  (Canada  1949)  Engaged  in  gathering,  proc¬ 
essing  and  transporting  natural  gas  to  markets  in  B.C.  and 
the  U.S.,  in  exploring  for,  developing  and  producing  oil  and 
natural  gas,  primarily  in  western  Canada,  and  distribution  of 
gas  to  residential,  commercial  and  industrial  customers  in 
Canada.  Operations  include  gas  transmission  pipelines,  in 
addition  to  facilities  for  the  production  of  natural  gas  liquids 
and  sulphur  and  cogeneration  of  electrical  power. 

Pipeline  Operations 

Westcoast's  mainline  system  includes  3,000  miles  of  natu¬ 
ral  gas  transmission  pipelines,  six  gas  processing  plants  and 
three  sulphur  recovery  plants.  The  company  processes  and 
transports  natural  gas  from  B.C.,  the  Yukon,  and  the  N.W.T., 


Outstanding! 
3,000,000  shs. 


High  Low 
$0.20  $0.10 
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to  markets  in  B.C.,  and  the  Pacific  Northwest  and  California 
in  the  U  S. 

Through  the  subsids.  of  50%-owned  Foothills  Pipe  Lines 
Ltd.,  which  was  established  to  construct  the  Canadian  por¬ 
tion  of  the  Alaska  Natural  Gas  Transportation  System  trans¬ 
ports  natural  gas  from  Alberta  to  the  U  S. 

In  addition,  the  company  has  50%  interest  in  Pacific  Coast 
Energy  Corporation,  which  owns  and  operates  the 
Vancouver  Island  Gas  Pipeline. 

Throughput  -  Total  annual  throughput  has  been  reported 
as  follows: 


1991 

mcf 

Natural  gas  sales  ....  120,000,000 

Conveyed  for  others  345,000,000 


1990 

mcf 

153,000,000 

248,000,000 


465,000,000  401,000,000 

Gas  Distribution  Operations 
Westcoast's  gas  distribution  div.,  comprised  of  wholly 
owned  WestCoast  Gas  Inc.,  and  its  subsids.,  and 
42%-owned  (including  100%  of  the  voting  shares)  Pacific 
Northern  Gas  Ltd.,  operates  19,000  miles  of  distribution 
pipeline.  Together  they  distribute  natural  gas  to  approx. 
488,000  residential,  commercial  and  industrial  customers  in 
more  than  220  communities  in  Ontario,  Manitoba,  Alberta 
and  B.C.  Pacific  Northern  Gas  distributes  natural  gas  in  west- 
central  B.C.  The  company  also  operates  an  electrical  power 
distribution  system  in  Yellowknife,  N.W.T.,  and  a  secondary 
oil  pipeline  in  Manitoba. 

Distribution  throughput  -  Total  annual  throughput  has 
been  reported  as  follows: 


1991  1990 

mcf  mcf 

Residential .  52,000,000  51,000,000 

Commercial .  50,000,000  48,000  000 

Industrial .  162,000,000  149,000,000 


264,000,000  248,000,000 

Effective  Jan.  21,  1991,  the  corp.  names  of  the  companies 
in  the  Utilities  div.  were  changed  to  the  Centra  Gas  name. 

Oil  and  Gas  Operations 

Westcoast’s  oil  and  gas  div.  explores  for,  develops  and  pro¬ 
duces  oil  and  natural  gas  through  wholly  owned  Westcoast 
Petroleum  Ltd.,  which  holds  an  82.6%  int.  in  Canadian 
Roxy  Petroleum  Ltd. 

Reserves  -  At  Dec.  31  in  recent  years,  proven  reserves 
have  been  reported  as  follows: 


Oil  &  Natural 

Liquids  Gas 

Year  bbl.  mcf 

1987  .  52,684,000  609,000,000 

1988  .  52,672,000  629,000,000 

1989  .  48,659,000  631,000,000 

1990  .  45,200,000  630,000,000 

1991  .  43,969,000  519,000,000 


Production  -  Average  daily  production  has  been  reported 
as  follows: 

Oil  &  Natural 

Liquids  Gas 


Year  bbls.  mcf 

1987  . 13,205  50,000 

1988  .  15,380  59,000 

1989  .  15,600  60,000 

1990  .  15,207  63,000 

1991  .  14,525  70,000 


During  1991,  under  Westcoast  Petroleum's  explor.  and 
development  programs,  the  company  participated  in  drilling 
130  gross  (50.8  net)  wells,  resulting  in  44  gross  (17.3  net)  oil 
wells  and  57  gross  (21.6  net)  natural  gas  wells.  Westcoast 
Petroleum  has  a  net  working  interest  in  Canada  of  3.1  gross 
(1  net)  million  acres  of  undeveloped  land.  In  1991,  Westcoast 
Petroleum  acquired  an  interest  in  a  production  sharing  con¬ 
tract  in  Indonesia,  which  involves  2.6  gross  (0.8  net)  million 
exploratory  acres. 

Other  Operations 

Businesses  related  to  the  main  pipeline  and  distribution 
utility  include  cogeneration  electrical  plants,  natural  gas  proc¬ 
essing,  natural  gas  liquid  recovery  and  production  and  mar¬ 
keting  of  sulphur  dioxide,  sulphuric  acid  and  alum. 

In  April  1992,  the  company  signed  a  letter  of  intent  with 
MacMillan  Bloedel  Ltd.  to  build  a  $160,000,000, 
180-megawatt  cogeneration  plant  at  the  Powell  River,  B.C. 
pulp  and  paper  plant. 

Directors  -  W.  H.  Hopper,  chm.,  Calgary;  M.  E.  J.  Phelps, 
pres.  &  CEO;  A.  H.  Willms,  exec,  v-p  &  pres.,  pipeline  div.;  J. 
S.  Byrn;  Wendy  B.  McDonald,  W.  G.  Saywell;  D.  H. 


Parkinson,  Vancouver;  J.  S.  Palmer;  J.  M.  Stanford;  W.  R. 
Twiss,  Calgary;  W.  H.  Neville,  Ottawa. 

Key  Personnel  -  G.  M.  Wilson,  sr.  v-p  &  CFO;  N.  J.  Didur, 
sr.  v-p  &  pres.,  gas  distribution  div.;  I.  J.  Koop,  sr.  v-p  &  pres., 
oil  &  gas  div.;  M.  P.  Birch,  v-p,  corp.  planning  &  development; 
W.  B.  Caswell,  v-p,  process  operations;  A.  L.  Edgeworth,  v-p, 
transmission  operations;  J.  A.  Kavanagh,  v-p,  engineering  & 
construction;  R.  B.  Maas,  v-p,  mktg.  &  regulatory  affairs;  K.  E. 
Rekrutiak,  v-p,  corp.  services;  H.  S.  Permack,  v-p;  P.  G. 
Griffin,  v-p,  gen.  counsel  &  secretary;  J.  H.  Podmore,  v-p  & 
comptroller;  J.  A.  Walker,  treas. 


Capital  Stock  -  Authorized 

First  Pref.  unlimited 

7.68%,  Ser.1 

Second  Pref.  unlimited 

8.25%,  Ser.A 

Common  unlimited 

t  At  Dec.  31,  1991. 


Outstandingt 

1,400,000  shs. 

2,998,750  shs. 
57,255,169  shs. 


7.68%  First  Preferred,  Series  1  -  Redeemable  at  option  of 
the  company  after  Jan.  1, 1991  at  varying  prices  ranging  from 
$25.80  if  redeemed  before  Jan.  1,  1993,  to  $25  if  redeemed 
on  or  after  Jan.  1,  1996.  Retractable  at  the  option  of  the 
holder  on  Dec.  31  in  each  of  1995,  1996,  1997,  and  1998,  at 
$25  per  sh.  plus  accrued  and  unpaid  divds. 

8V4%  Second  Preferred,  Series  A  -  Redeemable  on  or 
after  June  25,  1991  at  varying  prices  ranging  from  $25.75  per 
sh.  if  redeemed  before  June  25,  1992  to  $25  if  redeemed 
after  June  24,  1994.  Convertible  into  common  shs.  prior  to 
June  27,  1995,  at  a  conversion  rate  of  1.2887  com.  shs.  for 
each  pref.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Petro-Canada  beneficially  owned 
21,071,908  or  36.8%  of  the  outstanding  common  shares  at 
March  13,  1992. 


Price  Range  -  W 

Year  High  Low  Year  High  Low 

1991 .  $21.75  $19.00  1989 .  $21.88  $15.75 

1990 .  22.25  19.63  1988 .  18.00  15.50 

Capital  Stock  Changes  -  During  1991,  637,570  common 
shares  were  issued  under  the  dividend  reinvestment  and 
share  purchase  plan;  129,360  common  shares  were  issued 
under  stock  options;  and  1,030  common  shares  were  issued 
on  conversion  of  800  second  preferred  shares,  series  A. 

Dividends  -  First  Preferred,  Series  1  -  Entitled  to  fixed 
cumulative  preferential  cash  divds.  of  $1.92  per  share  per 
annum,  payable  quarterly  on  the  last  day  of  March,  June, 
September  and  December.  Initial  payment  of  $0.5431  per 
share  paid  March  31,1 986.  Paid  $0.48  per  share  on  June  30, 
1986,  and  regularly  quarterly  since. 

Second  Preferred,  Series  A  -  Entitled  to  fixed  cumulative 
preferential  cash  divds.  of  $2.0625  per  share  per  annum, 
payable  quarterly  on  the  15th  day  of  March,  June,  September 
and  December.  Initial  payment  of  $0.459118  per  share  paid 
Sept.  15,  1985.  Paid  $0.515625  per  share  on  Dec.  15,  1985, 
and  regularly  quarterly  since. 

Common  -  Present  rate  of  80  cents  per  share  per  annum 
was  established  with  the  quarterly  payment  of  20  cents  per 
share  on  Dec.  31,  1986. 

Dividend  Restriction  -  First  mtge.  and  indentures  relating 
to  the  company's  long-term  debt  contain  restrictions  as  to  the 
declaration  or  payment  of  divds.,  other  than  stock  divds.,  on 
common  shares.  Under  the  most  restrictive  provision,  the 
amount  available  for  divds.  at  Dec.  31,  1991  was 
$213,000,000. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991. 


1st  mtge.  bonds: 

9.75%  ser.H,  due  1996 .  $23,401,000 

Debentures! .  776,950,000 

Subsidiary  debt: 

Westcoast  Petroleum .  8,527,000 

Pacific  Northern  Gas .  57,780,000 

WestCoast  Gas .  354,500,000 

Centra  Gas .  392,663,000 


1,613,821,000 

Less:  Current  portion .  41,1 56,000 


1,572,665,000 

fDebentures  -  Thirteen  series  with  int.  ranging  from  8.5% 
to  12.55%,  with  maturities  from  1993  to  2010 
NOTE  -  On  Sept.  4,  1991,  the  company  completed  a  pri¬ 
vate  placement  of  $100,000,000  of  11%  debs.,  series  M, 
maturing  Sept.  4,  2001.  The  debs,  were  issued  at  $99.58  to 
yield  11.07% 
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On  Jan.  15,  1992,  the  company  sold  $100,000,000  ol 
9.05%  debs.,  maturing  Feb.  4,  2002.  The  debs,  were  issued 
at  $99.80  to  yield  9.081%. 

Wholly  Owned  Subsidiaries 

Pacific  Northern  Gas  Ltd.  (  which  see)  -  Vancouver,  B.C. 
Saratoga  Processing  Company  Limited  (  which  see)  - 
Vancouver,  B.C. 

Westcoast  Energy  Marketing  Ltd. 

Westcoast  Energy  Risk  Inc. 

WestCoast  Gas  Inc. 

Westcoast  Petroleum  Ltd. 

Westcoast  Power  Inc. 

Westcoast  Transmission  Company  (Alberta)  Ltd. 

WestCoast  Gas  Inc.  holds: 

100%  int.  in  Centra  Gas  Alberta  Inc.; 

100%  int.  in  Centra  Gas  British  Columbia  Inc.; 

100%  int.  in  Centra  Gas  Inc.; 

99.9%  int.  in  Centra  Gas  Manitoba  Inc.  (which  see), 
Winnipeg,  Man.; 

100%  int.  in  Centra  Gas  Ontario  Inc.  (which  see),  North 
York,  Ont. 

Westcoast  Petroleum  Ltd.  holds: 

82.6%  int.  in  Canadian  Roxy  Petroleum  Ltd.  (see 
Survey  of  Mines),  Calgary,  Alta. 

Investments 


Foothills  Pipe  Lines  Ltd.  (50%  int.). 

Fort  Nelson  Powerline  Project  (50%  int.). 

McMahon  Cogeneration  Project  (50%  int.). 

Pacific  Coast  Energy  Corporation  (50%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Investment  income . 

Net  income . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders’  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1,582,169 

-1 

1,600,860 

23,007 

20,853 

86,028 

86,250 

332,750 

335,601 

155,951 

237,668 

3,388,954 

3,006,093 

3,912,967 

+8 

3,612,839 

764,591 

593,431 

1,572,665 

1,510,077 

1,013,382 

967,254 

237,057 

232,104 

241,038 

+21 

198,759 

(482,592) 

n.a. 

$  -- 

(265,902) 

1.36 

1.41 

- % - 

Return  on  Equity .  8.69  9.77 

Return  on  Assets .  2.29  2.99 

Net  Profit  Margin .  5.81  5.80 


For  the  three  months  ended  March  31,  1992,  net  income 
decreased  15%  to  $42,837,000  or  71  cents  per  share  from 
$50,083,000  or  85  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Operating  revenue  fell  13%  to 
$472,158,000  from  restated  $539,982,000. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991  .  1,582,169  86,028  1.36 

1990 .  1,600,860  87,143  1.43 

1989 .  864,892  70,249  1.26 

1988 .  837,818  61,969  1.12 

1987 .  848,387  64,226  1.26 


Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Westek  Communications  Inc.  W.24 

Head  Office  -  5733  Victoria  Drive,  Vancouver,  British 
Columbia  V7P  3W5  Telephone  -  (604)  325-1294  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver  CUSIP  - 
957 54 D  Listed  -  WCT:  VSE. 


Company  -  (B.C.  1984)  Manufactures  satellite  television 
equipment  and  plans  to  diversify  into  producing  industrial 
lasers.  In  May  1990,  company  introduced  Triple  Trap 
Terrestrial  Interference  Filter  designed  for  scrambled  video 
signals. 

In  February  1992,  requested  a  temporary  halt  in  the  trading 
of  its  shares  on  the  VSE  pending  investigation  of  possible 
impropriety  in  recent  share  issuances. 

Shares  suspended  from  trading  on  the  VSE,  Mar.  11, 1992. 

In  April  1992,  announced  intention  to  sell  by  auction  all 
equipment  and  inventory  of  the  satellite  receiver  dish 
business. 

Directors  •  H.  C.  Schwarzbauer,  sec.;  Pasquale  Cusano; 
J.  T.  Wing;  S.  R.  McPherson. 

Capital  Stock  -  Authorized 

Common  100,000,000  shs. 

TAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  WCT 

Year  High  Low  Year 

1991 .  $0.75  $0.10  1989 . 

1990 .  0.80  0.06 

Western  Canada  Beverage  W.25 
Corporation 

Head  Office  -  1900,  1500  West  Georgia  St.,  Vancouver, 
British  Columbia  V6G  2Z6  Transfer  Agent  -  Montreal  Trust 
Company,  Toronto  and  Vancouver.  CUSIP  -  957918  Listed  - 
WCW:  TSE.  Employees  -  49  in  Dec.  1990. 

Company  -  (B.C.  1985)  Produces  bottled  water  for  distri¬ 
bution  through  retail  outlets  in  Canada  and  the  U.S.,  under 
the  brand  name 'Canadian  Glacier",  and  in  Japan,  under  the 
brand  name  “Canadian  Blue'.  The  company  is  also  in  the 
process  of  developing  businesses  for  the  export  of  bottled 
water  to  other  Asian  countries  and  the  export  of  bulk  water  to 
coastal  communities  in  California  and  Mexico.  Bottling  plant 
is  located  on  Annacis  Island  in  B.C.  and  has  production 
capacity  of  approx.  16,000,000  cases  per  year. 

In  February,  1992  acquired  PowerBurst  Corp.  of  Fresno, 
Calif,  for  87,853,630  common  shares  of  the  company.  In  con¬ 
nection  with  the  acquisiton,  the  company  issued 
US$9,188,000  of  debs,  due  Jan.  31,  2002  and  convertible  at 
any  time  at  450  per  share. 

In  April  1992,  announced  the  reverse  takeover  of  the  com¬ 
pany  by  Powerburst  Corp.  with  the  new  company  to  be 
named  Western  Canada  Beverage  Co.  which  will  trade  with 
the  same  stock  symbols. 

In  March  1992,  changed  name  from  W.C.W.  Western 
Canada  Water  Enterprises  Inc. 

Directors  -  William  Annett,  chm.,  CEO  &  sec.-treas.; 
Margaret  Annett,  pres.  &  COO,  Vancouver;  Jack  Maguire,  sr. 
v-p,  Rowayton,  Conn.;  R.  C.  Todd,  Vancouver;  Allan  Gregg; 
Robert  Black;  John  Balazovic,  Toronto;  L.  T.  Sands,  Santa 
Barbara,  Calif. 

Key  Personnel  -  Robert  Nakovics,  CFO;  Jack  Maguire,  sr. 
v-p;  Archie  Symons,  v-p  sales. 

Capital  Stock  -  Authorized  Outstandingt 

Common  100,000,000  shs.  24,188,485  shs. 

TAt  May  13,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Margaret  R.  Annett  held  2,724,526 
com.  shs.  (11.26%  int.)  at  May  13,  1991. 


Price  Range  -  WCW 

Year  High  Low  Year  High  Low 

1991 .  $2.40  $0.25  1989 . 

1990 .  ...  ...  1988 . 


Long-Term  Debt 

In  September  1990,  issued  $8,000,000  in  8-year  11% 
debs,  convertible  into  com.  shs.  at  $1.76  per  sh.  The  debs, 
were  listed  on  TSE,  Feb.  15,  1991.  In  March  1991,  an  addi¬ 
tional  $4,000,000  of  the  same  debs,  were  issued. 

Wholly  Owned  Subsidiaries  -  PowerBurst  Corp.,  Fresno, 
Calif. 


Outstandingt 
5,033,095  shs. 


High  Low 
$2.35  $0.30 
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Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. 

Earnings  per  Common  sh. ... 


1989 
%Chg  $000 


4,556  +808  502 

(12,079)  n.a.  (5,515) 

184  239 

2,210  3,544 

4,820  4,461 

10,164  +2  9,990 

4,542  4,757 

8,000  437 

(2,378)  4,796 

(11,802)  (5,288) 

(10,660)  n.a.  (4,980) 

_  <jj  _ _ 

(0.62)  (0.38) 

- %  - 

-999.09  -227.24 

-119.87  -110.09 

-265.12 


Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 

For  the  9  months  ended  Sept.  30,  1991,  net  loss  was 
$6,665,971  compared  with  a  net  loss  of  $7,689,699  for  the 
same  period  one  year  earlier;  operating  revenue  increased  to 
$7,231,494  from  $2,559,716. 

Auditors  -  Arthur  Andersen  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


FINANCIAL  STATISTICS 

1990 
$000 


Western  Canadian  Land  Corp.  W.26 

Head  Office  -  300,  905  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1L6  Telephone  -  (604)  687-8882  Fax 
-  (604)  687-1476  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  95786T  Listed  -  WTL:  VSE. 

Company  -  (B.C.  1982)  Through  subsid.,  owns  1,450-acre 
Cambria  Ranch,  San  Luis  Obsipo  cty.,  Calif,  which  is  under 
development  for  a  hotel  and  residential  lots. 

Holds  50%  int.  in  the  20-acre  King  George  Station  project 
in  Surrey,  B.C.  This  mixed-use  development  will  contain 
office  buildings,  hotel  and  conference  facilities,  retail,  leisure 
and  recreational  facilities,  and  960  apartment  units. 

Holds  50%  int.  in  the  Holiday  Inn  Crowne  Plaza  Hotel, 
Edmonton. 

Directors  -  E.  T.  Ng,  pres.;  D.  T.  Hopkins,  sec.;  S.  J. 
Huntingford;  Robert  Ng;  A.  E.  Saxton. 


Capital  Stock  -  Authorized  Outstandingf 

Common  100,000,000  shs.  46,220,833  shs. 

TAt  Apr.  23.  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Bank  Bumiputra  Malaysia  Berhad 
held  20,000,000  com.  shs.  (43.3%  int.)  and  C.T. 
Management  Corporation  held  12,750,000  com.  shs. 
(27.58%  int.)  at  April  22,  1992. 

Price  Range  -  WTL 


Year  High  Low  Year  High  Low 

1991 .  $0.40  $0.20  1989 .  $0.40  $0.25 

1990 .  0.45  0.25  1988 .  0.60  0.30 


Wholly  Owned  Subsidiaries  -  C.T.  Ranch  Inc.;  Coastal 
Pacific  Land  Corp.;  Specialty  Investments  Ltd.;  Western 
Pacific  Hotels  Ltd. 

Investments  -  Chateau  Lacombe  Hotel  Ltd.  (50%  int.); 
King  George  Development  Corporation  (50%  int.). 


FINANCIAL  STATISTICS 


Fiscal  years  ended  Nov.  30: 

Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Long-term  investments . 

Properties  under  devel . 

Explor./devel.  properties . 

Total  assets . 

Debt . 

Shareholders'  equity . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin 


1991 

$000  %Chg 
(1,057)  n.a. 
(218) 

(1,765)  n.a. 
20 
4,000 
9,687 


27,367 

16,102 

10,861 

(681) 

20 

(0.04) 

-15.03 

-6.75 

166.98 


+10 


n.a. 
-99 
$  — 

-%  — 


1990 

$000 

(411) 

(297) 

2,073 

249 

8,760 

218 

24,923 

11,468 

12,626 

(211) 

2,073 

(ooi) 

-4j68 

-2.38 

72.26 


For  the  three  months  ended  Feb.  29,  1992,  net  loss  was 


$496,369  compared  to  a  net  loss  of  $306,787.  Revenue 
totaled  $85,218  compared  to  $$89,896. 


Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Western  Corporate  Enterprises  W.27 
Inc. 

Head  Office  -  200,  1199  West  Hastings  St.,  Vancouver, 
British  Columbia  V6E  3T5  Telephone  -  (604)  682-1317  Fax 
-  (604)  688-8689  Transfer  Agent  -  R-M  Trust  Company, 
Vancouver,  Calgary.  Edmonton,  Regina,  Winnipeg  and 
Toronto.  CUSIP  -  957909  Listed  -  WCE:  TSE. 

Company  -  (B.C.  1987)  Acquires  controlling  ints.  in  small- 
and  medium-sized  businesses,  principally  in  western 
Canada.  Owns  FACS  Records  Centre  Inc.,  engaged  in 
business  records  storage  and  retrieval  services  from  loca¬ 
tions  in  North  America.  Also  owns  International  Aviation 
Terminals  Inc.  which  builds  and  operates  air  cargo  facilities 
and  participates  in  a  joint  venture  to  build  12  stations  to 
accommodate  mandatory  exhaust  emission  testing  in  B.C. 

Directors  -  W.  H.  Levine,  chm.;  D.  A.  Mindell,  pres.;  J.  W. 
Poole,  Vancouver;  R.  J.  Turner,  San  Francisco. 

Key  Personnel  -  Elizabeth  Twine,  sec. 

Capital  Stock  -  Authorized  Outstandingf 

Common  10,000,000  shs.  2,683,367  shs. 

TAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  William  H.  Levine  and  David  A. 
Mindell  each  held  541,924  com.  shs.  (20.2%  int.)  and  John 
W.  Poole  held  287,406  shs.  (10.7%  int.)  at  April  27,  1992. 


Price  Range  -  WCE 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$3.50 

$2.25 

1989 . 

$4.00 

$3.25 

1990 . 

3.85 

2.50 

1988 . 

5.13 

3.00 

Long-Term  Debt 

Outstanding  at  Dec.  31,  1991 

Bank  loans .  $2,700,000 

Mortgages .  48,534,000 

Debentures .  12,500,000 


Less:  current  portion 


$63,734,000 

4,961,000 


$58,773,000 

Wholly  Owned  Subsidiaries  -  FACS  Records  Centre  Inc.; 
International  Aviation  Terminals  Inc. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31:  1991  1990 

$000  %Chg  $000 


Operating  revenue . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Earnings  per  Common  sh. ... 


15,224  +5  14,494 

(807)  n.a.  207 

14,788  7,715 

18,728  9,764 

61,651  65,139 

1,429  1,451 

82,058  +7  76,354 

9,374  6,493 

58,773  55,253 

12,586  13,393 

2,044  2,638 

3,787  +30  2,916 

_ 5  _ 

(0.30)  0.08 


- % - 

Return  on  Equity .  -6.21  1.56 

Return  on  Assets .  -1.02  0.26 

Net  Profit  Margin .  -5.30  1.43 

Auditors  -  Coopers  &  Lybrand,  C.A.,  Vancouver,  British 
Columbia. 


Western  Dominion  Investment  W.28 
Company  Ltd. 

Head  Office  -  2nd  Floor,  1827  West  5th  Ave.,  Vancouver, 
British  Columbia  V6J  1P5  Telephone  -  (604)  732-4200 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  957915  Listed  -  WDI:  VSE. 

Company  -  (B.C.  1963)  Operates  a  chain  of  14  motels  in 
B.C. 

In  June  1991,  entered  into  a  letter  of  intent  to  purchase  10 
J.  E.  Caldwell  jewelry  stores,  8  of  which  are  located  in  the 
Philadelphia  area  and  2  in  the  Washington  D  C.  area,  and  8 
J.  Jessop  &  Sons  jewelry  stores  in  the  San  Diego  area,  from 
Birks  International  Inc. 
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Name  changed  from  Slumber  Lodge  Development 
Corporation,  July  17,  1991. 

Directors  -  C.  M.  Black,  chm.,  Toronto;  F.  D  Radler,  pres.; 
I.  M.  Wolfe,  sec.,  Vancouver;  D.  S.  Chant,  Toronto;  P.  G. 
White,  London,  Ont.;  George  MacLaren,  Lennoxville,  Que.; 
H.  S.  Doman,  Duncan,  B.C. 

Key  Personnel  -  David  Dodd,  v-p. 

Capital  Stock  ■  Authorized  Outstanding  Par 

Preferred  1,000,000  shs.  nil  $10 

Common  20,000,000  shs.  3,236,872  shs.  n.p.v. 

TAt  July  17,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Ravelston  Corporation  Limited  held 
2,162,486  com.  shs.  (67%  int.)  at  May  16,  1991. 


Price  Range  -  WDI 


Year 

High 

Low 

Year 

High 

1991 . 

$2.00 

$0.95 

1989 . 

$1.05 

1990 . 

1.25 

0.85 

1988 . 

0.60 

Wholly  Owned  Subsidiaries  -  Slumber  Lodge 
Corporation  Ltd. 


Low 

$0.60 

0.36 

Motel 


Western  Harvest  Seafarms  Ltd.  W.29 

Head  Office  -  R.R  #5,  R.M.D.  #1,  Prince  George,  British 
Columbia  V2N  2J3  Telephone  -  (604)  963-7064  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
95830D  Listed  -  WHS:  VSE. 

Company  -  (B.C.  1984)  Owns  and  operates  modern 
salmon  farm  sites  at  Zeballos,  B.C.  Suspended  from  VSE, 
Feb.  14,  1992. 

Directors  -  Jos  Van  Hage,  chm.;  J.  R.  Kumer,  pres.;  Anton 
Novak;  Miro  Rak;  Josef  Avsenik  Jr.. 

Key  Personnel  -  Maria  Lefebvre,  sec. 

Capital  Stock  •  Authorized  Outstandingt 

Common  49,250,000  shs.  9,927,020  shs. 

tAt  March  31,  1991;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Price  Range  -  WHS 

Year  High  Low  Year  High  Low 

1991 .  ...  ...  1989 .  $0.40  $0.09 

1990 .  0.15  0.06  1988 .  0.82  0.25 

Wholly  Owned  Subsidiaries  -  Western  Harvest  Sea 
Foods  Ltd. 


Western  Spirit  Investments  Ltd.  W.30 

Head  Office  -  c/o  Eaton  Centre,  404,  751  -  3rd  St.  S.W., 
Calgary,  Alberta  T2P  4K8  Telephone  -  (403)  266-6472  Reg. 
Office  -  c/o  Walsh  Wilkins,  2800,  801  -  6th  Ave.  S.W., 
Calgary,  Alberta  T2P  4A3  Telephone  -  (403)  267-8400 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  95955D  Listed  -  WST:  ASE. 

Company  -  (Alta.  1988)  No  operating  business. 

Suspended  from  ASE,  Aug.  2, 1991,  for  failure  to  complete 
a  Major  Transaction  within  the  required  time. 

Directors  -  George  Steber  Jr.,  pres.;  Steven  Bommer, 
sec.;  R.  R.  Hagerman,;  Roy  Fisher;  K.  G.  Reed,  Calgary. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  2,050,000  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  WST.A 

Year  High  Low  Year  High  Low 

1990 .  $0.20  $0.10  1989 .  $0.25  $0.15 

Westfair  Foods  Ltd.  W.31 


Head  Office  -  3225  -  12th  St  N.E.,  Calgary,  Alberta 
T2E  7S9  Telephone  -  (403)  291-7700  Transfer  Agent  -  R-M 
Trust  Company,  Toronto  and  Winnipeg.  CUSIP  -  960062 
Listed  -  WF:  WSE.  FP  500  Revenue  Ranking  -  50  Subs:6 

Company  -  (Canada  1912)  A  major  wholesale  and  retail 
food  distributor  in  western  Canada  with  warehouses  and 
retail  outlets  from  British  Columbia  to  the  Lakehead  area  of 
Ontario. 

Directors  -  R.  J.  Addington,  chm.;  M.  D.  Booty;  K.  W. 
Campbell;  W.  C.  Gardner,  Winnipeg;  C.  M.  Humphrys, 
Surrey,  B.C. 

Key  Personnel  -  S.  K.  Darkazanli,  pres.;  D.  G.  King,  v-p 
finance,  controller  &  sec.;  C.  J.  Sorenson,  v-p  wholesale;  T. 
G.  Fraser,  v-p;  F.  J.  Freeman,  v-p. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  175,000  shs.  nil 

Class  A  150,000  shs.  67,772  shs. 

Common  150,000  shs.  86,658  shs. 

!At  Dec.  28,  1991. 

Class  A  -  Non-participating.  Non-voting  unless  divds.  in 
arrears  for  two  successive  years,  when  entitled  to  one  vote 
per  share.  Rank  equally  with  common  in  liquidation. 
Common  -  One  vote  per  share.  Privately  held. 

Major  Shareholders  -  Wholly  owned  by  Loblaw 
Companies  Limited,  a  subsid.  of  George  Weston  Limited  at 
Dec.  31.  1991. 

Price  Range  -  WF.A 

Year  High  Low  Year  High  Low 

1991  $999.99  $100.00  1989 .  $140.00  $100.00 

1990 .  700.00  110.00  1988 .  149.00  90.00 

Dividends  -  Class  A  -  Entitled  to  non-cumulative  divds.  of 
$2  per  sh.  p.a.  payable  quarterly,  paid  regularly  since  initial 
50 1  per  sh.  paid  on  July  15,  1947. 


Long-Term  Debt 

Outstanding  at  Dec.  28,  1991: 

Capital  leases . 

Debentures,  due  1995 . 

10%%  mtge.,  due  2001  . 


$5,542,000 

170,000,000 

1,338,000 


$176,880,000 

Less:  current  portion .  177,000 

$176,703,000 

Wholly  Owned  Subsidiaries  -  Westfair  Drugs  Ltd.; 
Westfair  Properties  Ltd. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Dec.  28 

Dec.  29 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

.  2,257,363 

+3 

2,195,905 

Investment  income . 

162 

Net  income . 

29,937 

+25 

23,946 

Cash  and  equivalent . 

6,858 

148 

Current  assets . 

241,788 

219,676 

Long-term  investments . 

2,328 

1,979 

Fixed  assets,  net . 

303,959 

272,437 

Total  assets . 

551,562 

+11 

497,333 

Current  liabilities . 

226,094 

205,774 

Long-term  debt,  net . 

176,703 

171,338 

Shareholders'  equity . 

145,069 

115,267 

Cash  flow . 

49,083 

41,085 

Cash  from  open  activ. . 

53,742 

+34 

40,001 

Net  cash  position . 

6,858 

148 

Earnings  per  Common  sh. .. 

343.90 

-% 

274.76 

Return  on  Equity . 

23.00 

22.75 

Return  on  Assets . 

5.71 

5.08 

Net  Profit  Margin . 

1.33 

1.09 

Auditors  -  Peat  Marwick  Thorne, 

C.A., 

Winnipeg, 

Manitoba. 


Westgroup  Corporations  Inc.  W.32 

Head  Office  •  4600,  400  -  3rd  Ave.  S.W.,  Calgary,  Alberta 
T2P  4H2  Telephone  -  (403)  269-1868  Fax  -  (403)  262-5899 
Transfer  Agent  -  Montreal  Trust  Company,  Calgary.  CUSIP 
-  96032H  Listed  -  Wl:  ASE.  Employees  -  395  in  May  1991. 

Company  -  (Alta.  1986)  Holds  North  American  rights  to 
manufacture  and  market  "Blue  Prints  for  the  Handyman" 
and  "Sten-Art"  retail  products.  Holds  100%  int.  in  ABM  Food 
Services  Ltd.  which  produces  and  sells  a  variety  of  baked 
goods  and  other  fast  foods. 

Through  Sparrow  Electric  Company  of  Nisku,  Alta.,  pro¬ 
vides  electrical  contracting  services  to  the  petroleum,  petro¬ 
chemical,  pulp  and  paper,  and  mining  industries  from  22 
offices  in  western  Canada. 

Also  holds  approx.  73%  int.  in  Bertonee  Inc.,  which  holds 
the  right  to  manufacture  and  market  a  patented  technology 
for  illuminating  neon  and  fluorescent  tubes. 

In  July  1991,  acquired  Pembina  Controls  Ltd.,  an 
Edmonton-based  oil  and  gas  instrumentation  company; 
terms  were  not  disclosed.  Concurrently  acquired  the  lands 
and  32,000  sq.  ft.  building  housing  Pembina's  operations. 

In  August  1991,  through  ABM  Food  Services,  acquired  the 
assets  and  business  of  P.L.M.  Coral  Food  Products  Ltd.,  an 
Edmonton-based  food  manufacturer  and  distributor. 
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In  October  1991,  the  company  announced  an  agreement 
had  been  reached  to  purchase  a  Canadian  and  a  German 
company.  No  further  details  were  available. 

In  April  1992,  the  company  announced  the  acquisition  of 
F.U.S.  Verwaltungs  Gmbh  and  Centra-Membran  Gmbh 
through  two  of  its  subsids.  These  companies  manufacture 
specialized  automotive,  industrial  and  audio  products  which 
are  distributed  throughout  Europe. 

Name  changed  from  General  Leisure  Corporation  Julv 
24,  1991. 

Directors  -  L.  G.  Ryckman,  chm.  &  CEO;  T.  F.  Stibbard, 
pres.  &  COO;  G.  T.  Lambourne,  v-p;  Lionel  Singleton. 
Capital  Stock  -  Authorized  Outstandingt 

Class  A  unlimited  7,170,688  shs 

tAt  Jan.  31,  1991. 

Class  A  -  One  vote  per  share. 

Price  Range  -  WI.A 

Year  High  Low  Year  High 

1991 .  $3.15  $1.05  1989 .  $4.80 

1990 .  4.30  1.60  1988 .  2.90 


Low 

$1.50 

0.30 


Wholly  Owned  Subsidiaries 


ABM  Food  Services  Ltd. 

Pembina  Controls  Ltd.,  Edmonton,  Alta. 
Sparrow  Electric  Corp. 

382978  Alberta  Ltd. 


ABM  Food  Services  Ltd.  holds: 

100%  int.  in  P.L.M.  Coral  Food  Products  Ltd., 
Edmonton,  Alta. 

Pembina  Controls  Ltd.  holds: 

100%  int.  in  F.  U.  S.  Verwaltungs  Gmbh. 

Sparrow  Electric  Corp.  holds: 

100%  int.  in  Centra-Membran  Gmbh. 

Subsidiaries 
Bertonee  Inc.  (73%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30: 

1990 

1989 

$000  1 

%Chg 

$000 

Operating  revenue . 

14,100 

132 

Investment  income . 

274 

(22) 

Net  income . 

414 

n.a. 

(204) 

Cash  and  equivalent . 

549 

Current  assets . 

7,767 

128 

Long-term  investments . 

699 

78 

Fixed  assets,  net . 

4,617 

896 

Total  assets . 

13,083 

1,102 

Current  liabilities . 

5,724 

297 

Long-term  debt,  net . 

466 

16 

Shareholders'  equity . 

6,686 

788 

Cash  flow . 

556 

(140) 

Cash  from  oper.  activ . 

(519) 

n.a. 

$ 

(163) 

Earnings  per  Class  A  sh . 

0.07 

% 

(0.05) 

Return  on  Equity . 

11.08 

-48.23 

Return  on  Assets . 

5.84 

-36.07 

Net  Profit  Margin . 

2.94 

-154  55 

Auditors  -  Peat  Marwick  Thorne,  C.A., 

Calgary,  Alberta. 

Westland  Investment  W.33 
Corporation 

Head  Office  -  208  Eagle  Ridge  Drive  S.W.,  Calgary, 
Alberta  T2V  2V7  Telephone  -  (403)  258-3330  Fax  -  (403) 
258-3610  Transfer  Agent  -  The  R-M  Trust  Company, 
Edmonton  and  Calgary.  CUSIP  -  96051 F  Listed  -  WLI:  ASE. 

Company  -  (Alta.  1986)  Engaged  in  development  of  com¬ 
mercial  property.  Holds  industrial  land  in  McCall  Industrial 
Park  in  Calgary,  acquired  in  June  1991  for  $1,266,350 
(financed  by  issuance  of  10,250,000  com.  shs.  at  50  per  sh. 
plus  a  loan  from  vendor)  following  which  the  company  was  no 
longer  considered  a  Junior  Capital  Pool. 

Name  changed  from  American  Investment  Capital 
Corporation,  June  13,  1991;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  G.  R.  Auck.  pres.,  CEO  &  CFO;  P.  G.  Finch; 
Yakov  Behar,  Calgary. 

Capital  Stock  -  Authorized 

Common  unlimited 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 

Price  Range  -  WLI 
Year  High  Low  Year 

1991 .  $0.14  $0.06  1989 . 

1990 .  0.06  0.02  1988 . 

Consolidations:  1-for-2  in  1991 


Westmills  Canada  Inc.  W.34 

Receiver  -  Peat  Marwick  Thorne,  1200,  Bow  Valley  Sq.  II, 
205  Fifth  Ave.  SW,  Calgary,  Alberta  T2P  4B9;  Secretary. 
Telephone  -  (403)  691-8000 

Company  -  (B.C.  1966)  Placed  in  receivership  effective 
March  8,  1985;  Thorne  Ernst  Whinney  (now  Peat  Marwick 
Thorne)  were  appointed  receivers.  All  the  assets  have  been 
sold  and  the  secured  creditors  partially  paid.  The  unsecured 
creditors  received  no  divds. 


Outstandingt 
6,338,000  shs. 


High  Low 

0.30  0.10 
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W.35 


George  Weston  Limited 


CUSIP  Number  961148 
Stock  Symbol  WN 


Head  Office  -  1901,  22  St.  Clair  Ave.  E.,  Toronto,  Ontario  M4T  2S7 
Telephone  -  (416)  922-2500  Fax  Number  -  (416)  922-4395 


COMPARATIVE  DATA 


Fiscal 

Year 


Total 

Assets 

$000's 


1991 .  3,829,000 

1990 .  3,707,000 

1989 .  3,550,800 

1988 .  3,475,700 

1987  .  3,546,100 


Long-term 

Debt 

$000’s 

783,000 

755,000 

730,500 

682,700 

737,600 


Shldrs.’ 

Equity 

$000's 

1,326,000 

1,278,000 

1,191,100 

1,131,600 

1,023,000 


Sales 

SOOO’s 

10,770,000 

10,856,000 

10,459,000 

10,831,200 

11,034,800 


Net  Inc. 
Bef.  Ext. 
$000  s 

92,000 

125,000 

149,900 

137,400 

134,100 


Earns. 
Per  Sh. 
$ 

1.81 

2.52 

3.00 

2.70 

2.58 


Divds. 

Decl. 

$ 

0.70 

0.70 

0.66 

0.61 

0.57 


Price  Range 
High 
$ 


Low 
$ 


46.50 
43.75 

45.50 
36.88 

46.50 


35.50 

36.75 

35.00 

30.00 

28.00 


CONSOLIDATED  CAPITALIZATION  AS  AT  DECEMBER  31,  1991 

-  Outstanding  - 

$783,000,000 

ken^Tefefred  stock . :::::::::::::::::  47,045  ShS.  4,000.000 

SS j.so  I::::::::::::::::::::::::::::::::: .  4.000.000  shs.  100,000,000 

Junior  preferred  stock .  4fi  ^3.°™  42.000,000 

S'?™™?"  .  '  ’  1.217,000,000 

Foreign  exchange  adjustments .  (jr.uuu, uuu; 

REVIEW  AND  OUTLOOK 

“1991  has  been  a  very  difficult  year  for  Canada,  and  as  one  of  this  country's  largest  and  most  diversified  public  com¬ 
panies  our  results  have  suffered  accordingly.  .  ...  . _ 

As  recently  as  two  years  ago  30%  or  119  million  of  Weston's  operating  income  was  derived  from  its  resource  divisions. 
As  a  result  of  the  economic  swings  worldwide,  fish  and  pulp  prices  have  fallen  materially  since  then  so  that  operating 
income  from  resources  this  past  year  disappeared  entirely.  ... 

While  a  great  deal  of  good  work  has  been  accomplished  in  our  food  processing  divisions  in  recent  years,  we  were  none¬ 
theless  down  this  year  in  terms  of  returns  to  shareholders.  ... 

Loblaw  Companies,  which  accounts  for  80%  of  consolidated  sales  and  55%  of  assets  employed,  fared  better  especially 
when  compared  to  Canadian  competitors  and  actually  improved  results  during  the  period,  demonstrating  once  again  the 
importance  of  diversity  in  the  Western  portfolio  of  companies. 

It  is  gratifying  for  managers  and  shareholders  to  know  that  during  these  troubled  times  our  balance  sheet  and  cash  now 
numbers  support  a  rock  solid  'A'  rating.  .  ,  .  .  . . 

As  a  result  of  the  prolonged  recession,  I  believe  that  more  Canadians  than  ever  realize  that  our  standard  of  living 
depends  on  increased  productivity  and  entrepreneurial  activity  rather  than  government  hand  outs  and  the  re  allocation  of 
existing  resources. 

Once  again,  I  would  like  to  thank  our  customers,  employees  and  shareholders  as  well  as  all  those  with  whom  we  do 
business  for  their  continued  support.-' 

Galen  Weston 
Chairman  and  president 


QUICK  REFERENCE  DATA 

Major  Shareholder  -  W.  Galen  Weston  held  approximately 
57%  of  the  company's  outstanding  common  shares  at 
December  31,  1991. 

Shareholders  -  5,000  at  December  31,  1991. 

Employees  -  63,700  at  December  31,  1991. 

Incorporation  -  Canada  January  27,  1928. 

Listed  (Canada)  -  WN  Toronto,  Montreal,  Vancouver  Stock 
Exchanges. 

Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 
Transfer  Agent  and  Registrar  -  The  R-M  Trust  Company, 
Toronto,  Montreal  and  Vancouver. 

COMPANY 

The  company,  directly  and  through  subsidiaries,  is 
engaged  in  the  following  general  areas:  production  and  distri¬ 
bution  of  food  products  namely,  biscuits,  bread,  confectionery 
products,  canned,  fresh  and  frozen  seafoods;  wholesale  and 
retail  distribution  of  food  products  in  Canada  and  the  United 
States,  distributing  a  complete  line  of  fruit,  vegetables  and 
grocery  products,  many  marketed  under  well-known  private 
labels;  and  operation  of  an  integrated  pulp  and  paper  mill 
organization  producing  such  items  as  fine  and  specialty 
papers  and  commercial  lumber. 

An  approximate  71%  interest  is  held  in  Loblaw  Companies 
Limited,  which,  through  subsidiaries,  operates  chains  of  food 
stores  in  Canada  and  the  U  S. 


SALES 

Sales  by  division  have  been  as  follows: 


—1991—  —1990— 

$000's  %  $000's  % 

Food  distribution .  8,533,000  79  8,417,000  78 

Food  processing .  1,541,000  14  1,633,000  15 

Fisheries .  547,000  5  591,000  5 

Forest  products .  428,000  4  528,000  5 

Interdivision  sales....  (279,0001  (21  (313.000)  (3) 

Total .  10,770,000  100  10,856,000  100 

Sales  by  geographic  segment  have  been  as  follows: 

—1991—  —1990— 

$000's  %  $000's  % 

Canada .  8,579,000  80  8,626,000  79 

United  States .  2.191.000  20  2.230.000  21 

Total .  10,770,000  100  10,856,000  100 


EARNINGS 

Operating  profit  by  division  (before  interest  expense, 
income  taxes,  minority  interest  and  investment  and  other 
income)  has  been  as  follows  : 


—1991—  —1990— 

$000's  %  $000's  % 

Food  distribution .  218,000  88  212,000  61 

Food  processing .  56,000  23  68,000  20 

Fisheries .  4,000  2  36,000  10 

Forest  products .  (31.0001  (131  30.000 _ 9 

Total .  247,000  100  346,000  100 


SURVEY  OF  INDUSTRIALS  1992 
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The  company's  operating  profit  by  geographic  segment  for 
the  past  two  fiscal  years  was  as  follows: 


—1991—  _1990_ 

$000’s  %  $000' s  % 

Canada .  175,000  71  286,000  83 

United  States .  72.000  29  60.000  17 

Total .  247,000  100  346,000  100 


OPERATIONS 

The  company  is  involved  in  three  classes  of  business, 
grouped  for  operating  purposes  as  follows:  Weston  Foods; 
Loblaw  Companies;  and  Resources  which  includes  Fisheries 
and  Forest  Products. 

Weston  Foods 

Operations  of  the  Weston  Foods  group  are  carried  out  by 
two  divisions:  the  Baking  Division  (including  Weston 
Bakeries,  Ready  Bake,  Stroehmann  Bakeries  and  Interbake) 
and  the  Chocolate,  Dairy  and  Specialties  Division  (including 
Neilson/Cadbury,  Nielson  Dairy,  Bowes,  Chocolate  Products, 
Rose  &  LaFlamme,  and  Watt  &  Scott. 

Baking  Division  -  Produces  a  wide  variety  of  breads,  rolls, 
cakes,  flour  and  other  bakery  products  under  national  brand 
and  private  label  for  distribution  to  grocery  stores,  restau¬ 
rants  and  food-related  outlets  in  all  provinces  of  Canada  and 
the  Eastern  United  States.  Labels  include  Country  Harvest, 
Fibre  Goodness,  Stonehouse  Farms,  Wonder,  Weston's, 
Weight  Watchers,  Dietrich's,  Hostess,  Stroehmann,  Earth 
Harvest,  Hearth  Farms,  Bohemian  Hearth,  Taystee, 
D'ltaliano,  New  York  Rye  and  Ms.  Desserts. 

Bakeries  are  located  in  Vancouver,  Calgary,  Regina, 
Winnipeg,  Essex,  Kitchener,  Mississauga,  Orillia,  Toronto, 
Kingston,  Hamilton,  Sudbury,  Montreal  and  Kentville. 

Stroehmann  Bakeries  Inc.  operates  bakeries  in  nine  cities 
in  the  United  States. 

Weston  Foods  also  manufactures  a  broad  range  of  sweet 
biscuits,  crackers,  and  ice  cream  wafers  in  the  United  States. 
Labels  include  Double  Cheddar,  FFV  Famous  Foods  of 
Virginia,  Ocean  Crisp  and  Burry. 

Biscuit  and  confectionery  plants  are  at  Richmond,  Virginia; 
Tacoma,  Washington;  North  Sioux  City,  South  Dakota; 
Elizabeth,  New  Jersey;  and  Baltimore,  Maryland. 

1991  Operations  -  Sales  declined  4%  to  $1,041,000,000 
from  $1,083,000,000  mainly  due  to  sale  of  the  floor  mills  in 
1991.  Operating  income  of  $45,000,000  was  up  marginally 
from  the  reported  1990  level  of  $44,000,000.  During  the  year 
there  was  considerable  restructuring  including  the  closing  of 
Stroehmann’s  Taystee  plant  in  Flushing,  New  York.  Three 
Weston  plants  were  closed  and  employment  levels  reduced. 
Construction  of  the  new  Montreal  bakery  was  completed  in 
1991. 

Chocolate,  Dairy  and  Specialties  Division  -  Produces 
and  distributes  throughout  Canada  a  wide  range  of  chocolate 
bars  and  boxed  chocolates,  chocolate  coatings,  cocoa  and 
specialty  items  under  Neilson  and  Cadbury  labels.  Also  man¬ 
ufactures  frozen  novelties,  and  processes  milk  and  associa¬ 
ted  products.  Labels  include  Neilson  Jersey  Milk,  Crispy 
Crunch,  Mr.  Big,  Sweet  Marie,  Dairy  Milk,  Caramilk, 
Crunchie,  Cadbury's,  Dole,  and  Danone. 

The  division  also  packages  and  distributes  a  full  line  of 
dried  and  glazed  fruits,  nuts,  cereals,  health  foods. 

Manufacturing  and  processing  plants  are  located  in 
Toronto,  Ottawa,  Halton  Hills  and  Colborne,  Ont.;  and 
Montreal,  Que. 

1991  Operations  -  Sales  declined  9%  to  $500,000,000 
from  $550,000,000  in  1990  while  operating  income 
decreased  sharply  to  $11,000,000  from  $24,000,000.  Sales 
were  down  due  to  the  sale  of  ice  cream  assets  in  1990  and 
impacted  by  the  introduction  of  the  GST  in  Canada  but  the 
market  share  of  the  four  leading  brands  of  Crispy  Crunch, 
Caramilk,  Mr.  Big  and  Crunchie  all  increased  in  1991.  Crispy 
Crunch  and  Mr.  Big  will  both  be  marketed  in  the  U.S.  in  1992. 
In  Canada,  Bassett's  licorice  products  and  Cadbury's  boxed 
chocolate  lines  will  be  introduced 

Loblaw  Companies 

Operations  of  Loblaw  Companies  (71%  owned)  include:  in 
Eastern  Canada  -  Loblaw  Supermarkets,  Zehrmart,  Atlantic 
Wholesalers,  National  Grocers  and  Fortino’s  Supermarket:  in 
Western  Canada  -  Kelly  Douglas  and  Westfair  Foods;  and  in 
United  States  -  National  Tea.  For  further  details  on  Loblaw 
Companies,  see  separate  coverage. 


Canadian  Operations  -  In  Canada  the  company  operates 
in  all  provinces  and  is  engaged  in  the  wholesale  and  retail 
marketing  of  food  and  related  products  and  in  the  distribution 
of  such  products  to  stores,  restaurants  and  the  food  service 
industry. 

Eastern  Canadian  operations  encompass  Ontario, 
Quebec,  New  Brunswick,  Nova  Scotia,  Prince  Edward 
Island,  and  Newfoundland  through  four  separate  businesses: 
Loblaws  Supermarkets  with  63  Loblaws,  one  Ziggy's  and  6 
SuperCentre  corporate  stores;  Zehrmart  Inc.,  with  52  Zehrs 
and  four  Zehrs  Food  Plus  corporate  stores;  23  Hasty  Market 
Stores  operated  by  Hasty  Market  Inc.,  based  in  Toronto; 
National  Grocers  which  wholesales  and  retails  and  has  6 
stores  in  Toronto  under  various  names;  and  Atlantic 
Wholesalers  in  the  Maritimes  which  also  wholesales  and 
retails  and  has  45  corporate  stores  under  various  names.  In 
early  1992, 18  corporate  stores  and  a  distribution  warehouse 
were  acquired  in  Newfoundland. 

Wholesale  operations  in  eastern  Canada  are  conducted  by 
National  Grocers,  Atlantic  Wholesalers  as  well  as  by  Loblaws 
Supermarkets,  Fortino's  Supermarket  and  Hasty  Market  Inc. 
and  serve  672  franchised  independent  accounts  and  2,927 
independent  accounts  as  well  as  33  cash  and  carry  units. 

Western  Canadian  operations,  both  wholesale  and  retail 
are  conducted  by  Kelly,  Douglas  &  Company,  Limited  and 
Westfair  Foods  Ltd.  At  Dec.  31,  1991,  the  company  had  59 
corporate  stores  in  operation  under  the  OK  Economy,  Real 
Canadian  Superstore  and  Extra  Foods  banners.  On  a  whole¬ 
sale  basis  both  companies  served  a  total  of  484  franchised 
independent  accounts  and  9,100  independent  accounts  and 
operated  20  cash  and  carry  units. 

United  States  Operations  of  Loblaws  are  conducted 
through  National  Tea  Co.  with  6  warehouses.  Principal  facil¬ 
ities  are  located  in  New  Orleans,  Louisiana,  and  St.  Louis, 
Missouri.  At  Dec.  31,  1991,  the  company  had  82  corporate 
stores  operating  in  the  U.S.  primarily  under  the  National 
banner. 

1991  Operations  -  Sales  in  1991  were  up  marginally  to 
$8,533,000,000  from  $8,417,000,000  in  the  preceding  year. 
Operating  profits  increased  3%  to  $218,000,000  from 
$212,000,000.  Food  price  inflation  for  food  purchased  in 
stores  was  an  average  of  2%  during  the  year. 

Weston  Resources 

Weston  Resources’  operations  encompass  fisheries  which 
is  comprised  of  harvesting  and  processing  facilities  including 
aquaculture  farms  on  both  the  Atlantic  and  Pacific  coasts.  In 
addition,  this  group  is  responsible  for  the  production  of  forest 
products  such  as  pulp  and  paper,  sawmills  and  management 
of  various  timber  limits.  Pulp  and  paper  mills  are  located  in 
Espanola,  Ottawa  and  Hull,  Que.  in  Canada  and  Port  Huron, 
Mich,  in  the  U.S. 

The  Fisheries  Division  is  comprised  of  British  Columbia 
Packers,  Nelbro  Packing,  Connors  Bros.,  Port  Clyde  Foods, 
Connors  Seafoods,  and  Connors  Aquaculture.  The  Forest 
Products  Division  consists  of  E.  B.  Eddy  Forest  Products  and 
E.  B.  Eddy  Paper  Company. 

Fisheries  Division  -  British  Columbia  Packers  group  is  a 
major  supplier  of  Pacific  coast  salmon  and  a  wide  variety  of 
fresh,  frozen,  canned  and  prepared  seafoods,  as  well  as  fish 
meal  and  oil. 

Connors  Bros,  is  Canada's  leading  packer  of  sardines  and 
a  large  processor  of  Atlantic  Ocean  seafoods  and  fish  prod¬ 
ucts,  under  the  Brunswick,  and  Connaisseur  labels.  Connors 
Bros,  also  owns  Port  Clyde  Canning  of  Maine.  The  company 
manufactures  its  own  cans  and  covers  at  a  plant  adjacent  to 
the  main  cannery  in  Blacks  Harbour,  N.B. 

British  Columbia  Packers  has  extensive  canning,  freezing 
and  processing  facilities  on  the  west  coast  of  Canada  and 
subsidiary  operations  in  Alaska.  Major  facilities  are  located  in 
Prince  Rupert  and  Richmond,  B.C.  Connors  operates  its  larg¬ 
est  processing  plant  at  Blacks  Harbour  and  several  other 
freezing  and  canning  facilities  are  operated  in  the  Maritimes; 
plants  are  also  operated  in  the  United  States  and  Scotland. 

Brand  names  used  in  the  Fisheries  division  include 
Brunswick,  Connaisseur,  Port  Clyde,  Holmes,  CloverLeaf, 
Paramount,  and  Heritage. 

1991  Operations  -  Fiscal  1991  operating  income  of  the 
fisheries  division  declined  sharply  to  $4,000,000  from  $36 
million  in  the  preceding  year.  Sales  decreased  7%  to 
$547,000,000  from  $591,000,000.  The  decline  is  primarily 
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attributed  to  B.C.  Packers'  west  coast  salmon  operations 
where  abundant  harvests  have  resulted  in  depressed  selling 
prices  coupled  with  locked  in  labour  costs  under  a  three  year 
wage  agreement.  Tuna  operations  also  suffered  due  to  a 
world  decline  in  prices  while  herring  roe  experienced  positive 
gains.  Aquaculture  operations  on  the  B.C.  coast  continued  to 
perform  poorly  while  those  on  the  Bay  of  Fundy  operated  by 
Connors  provided  positive  results.  Connors  will  close  its  can¬ 
neries  at  Fairhaven,  N.B.  and  Weymouth,  N.S.  due  to  the 
salmon  and  tuna  market  situation  and,  due  to  the  inshore 
groundfish  decline  on  the  east  coast,  the  company  will  sell  its 
assets  at  Shippegan,  N.B.  and  Isle  aux  Morts,  Nfld. 

Forest  Products  Division  is  operated  by  E.B.  Eddy 
Forest  Products  Ltd.,  which  manufactures  and  distributes  a 
wide  variety  of  fine  and  specialty  papers  for  printing,  writing 
and  packaging;  bleached  kraft  pulp;  spruce  and  pine  lumber. 

Extensive  timber  limits  and  wood  harvesting  facilities  are  in 
northern  Ontario  and  Quebec.  A  pulp  mill  is  located  at 
Espanola,  Ont.  and  paper  mills  are  at  Espanola,  Ont.; 
Ottawa,  Ont.,  and  Hull,  Que.;  and  Port  Huron,  Mich.  Sawmills 
are  at  Nairn  Centre  and  Timmins,  Ont. 

1991  Operations  -  The  division  reported  an  operating  loss 
of  $31,000,000  in  fiscal  1991  compared  to  income  of 
$30,000,000  in  the  preceding  year.  Sales  declined  19%  to 
$428,000,000  from  $528,000,000.  Prices  were  extremely 
competitive  in  all  products  and  demand  was  weak  in  the  fine 
paper  and  lumber  segments.  Pulp  was  responsible  for  the 
largest  part  of  the  decline  in  operating  profit  as  a  result  of 
extremely  weak  product  prices. 

During  1991,  the  company  shut  down  operations  at  the 
Eddy  Forest  Product  mills  for  several  weeks  to  reduce  pulp 
inventories.  Also,  three  small  volume  paper  machines  at  the 
Ottawa/Hull  plants  were  shutdown  permanently  with  loss  of 
over  200  jobs.  The  Port  Huron  plant  was  operated  at  full 
capacity  during  the  year.  Sawmill  operations  showed 
improvement  with  a  reduction  in  losses  incurred. 

RELATED  COMPANIES 

At  December  31,  1991 

Wholly  Owned  Subsidiaries 

Weston  Foods  Limited. 

Weston  Resources  Limited. 

Weston  Foods  Limited  holds: 

100%  int.  in  Bowes  Co.  Ltd.; 

100%  int.  in  Chocolate  Products  Companies  Ltd.; 

100%  int.  in  Interbake  Foods  Inc.; 

100%  int.  in  William  Neilson  Ltd.; 

100%  int.  in  Ready  Bake  Foods  Inc.; 

100%  int.  in  Rose  &  LaFlamme  Co.  Ltd.; 

100%  int.  in  Stroehmann  Bakeries  Inc.; 

100%  int.  in  Watt  &  Scott  Inc.; 

100%  int.  in  Weston  Bakeries  Limited. 

Weston  Resources  Limited  holds: 

100%  int.  in  British  Columbia  Packers  Limited; 

100%  int.  in  Connors  Aquaculture  Inc.; 

100%  int.  in  Connors  Bros.,  Inc.; 

100%  int.  in  Connors  Bros.,  Limited; 

100%  int.  in  Connors  Seafoods  Limited; 

100%  int.  in  E.B.  Eddy  Forest  Products  Ltd.; 

100%  int.  in  E.B.  Eddy  Paper,  Inc.; 

100%  int.  in  National  Fisheries  Developments  Limited.; 
100%  int.  in  Nelbro  Packing  Company  Limited; 

100%  int.  in  Port  Clyde  Canning  Company.; 

100%  int.  in  Port  Clyde  Foods. 

Subsidiaries 

Loblaw  Companies  Limited  -  71%  owned,  Toronto, 
Ont.  Owns  Loblaws  Inc.,  Loblaws  Supermarkets 
Limited,  Atlantic  Wholesalers  Ltd.,  National  Grocers 
Co.  Ltd.,  Kelly,  Douglas  &  Company,  Limited,  Westfair 
Foods  Ltd.,  Zehrmart  Inc.,  Willett  Foods  Corp.,  IPCF 
Properties  Inc.,  Hasty  Market  Inc.,  Fortino's 
Supermarket  Ltd.,  National  Holdings  Inc.  and  National 
Tea  Co. 


OFFICERS  AND  DIRECTORS 

W.  Galen  Weston,  chm.  &  pres.;  R.  H.  Kidd,  sr.  v-p  &  CFO; 
D.  R.  Beatty;  R.  J.  Currie;  R.  D.  Fullerton;  E.  R.  Pearce;  R.  I. 
Mitchell;  D.  A.  Nichol;  Mark  Hoffman;  J.  D.  Stevenson;  Hon. 
Pauline  M.  McGibbon;  S.  S.  Reisman;  Hugo  Mann;  G.  H. 
Weston,  G.  B.  Mitchell;  R.  G.  McGovern. 

Key  Personnel  -  I.  R.  Franklin,  v-p,  taxation;  S.  E.  Green, 
v-p,  sec.  &  gen.  counsel;  T.  H.  Wardrop,  v-p  fin.  control  & 
admin.;  J.  V.  Laurie,  treas. 


CAPITAL  STOCK 

Authorized 

Outstanding! 

Sr.  Pref. 

109,279  shs. 

1st  Ser. 

nil 

2nd  Ser. 

47,045  shs. 

Pref. 

unlimited 

Ser.A 

4,000,000  shs. 

Ser.X 

nil 

Ser.Y 

nil 

Ser.Z 

nil 

Jr.  Pref. 

unlimited 

Ser.A 

nil 

Ser.C 

nil 

Ser.D 

nil 

Ser.E 

3,000  shs. 

Common 

unlimited 

46,574,343  shs. 

t  At  Dec.  31,  1991. 

Sr.  Pref.  2nd  Ser.  -  Redeem,  at  $105. 

Pref.,  Ser.A  -  Redeemable  at  Dec.  1,  1991  at  $26  per  sh., 
declining  by  $0.20  p.a.  until  Nov.  30,  1996,  and  thereafter  at 
$25.  Retract,  at  $25  at  five  yr.  intervals  commencing  Dec.  1 , 
1996. 

Jr.  Pref.,  Ser.E  -  Redeem,  after  May  16,  1993  at  $100. 

Common  -  Voting  stock. 

CAPITAL  STOCK  CHANGES 

During  1991,  the  company  redeemed  for  cancellation 
1,000  senior  preferred  shares,  converted  13,150  junior  pre¬ 
ferred  shares  into  139,765  common  shares  and  issued 
199,325  common  shares  under  an  employee  stock  option 
plan. 

PRICE  RANGE  OF  STOCK 


Weston,  George  -  WN 

Year  High  Low  Year  High  Low 

1982  .  $10.69  $6.75  1987 .  $46.50  $28.00 

1983  .  16.50  10.56  1988 .  36.88  30.00 

1984  .  19.06  15.69  1989 .  45.50  35.00 

1985  .  25.94  18.00  1990 .  43.75  36.75 

1986  .  36.38  25.00  1991 .  46.50  35.50 

Splits:  4-for-1  split  in  1986. 

6%  pfd.  -  WN.PR.B 

Year  High  Low  Year  High  Low 

1982  .  $56.00  $44.00  1987 .  $83.63  $76.00 

1983  .  69.00  57.00  1988 .  85.00  75.50 

1984  .  69.00  60.50  1989  84.00  80.50 

1985  .  75.50  65.00  1990 .  82.00  76.00 

1986  .  78.00  72.00  1991 .  78.00  71,50 

series  A  pf.  -  WN.PR.C 

Year  High  Low  Year  High  Low 

1986  .  $26.25  $25.50  1989 .  $25.63  $24.75 

1987  .  26.88  23.63  1990 .  25.63  22.50 

1988  .  25.50  23.63  1991 .  26.00  23.75 


Note:  All  prices  are  for  calendar  years,  and  are  adjusted 
to  reflect  stock  splits  (if  applicable). 

DIVIDENDS 

Senior  Preferred,  Second  Series  -  Entitled  to  dividend  of 
$6.00  per  year.  Initial  dividend  of  $1.18  per  share  paid  Dec. 
2,  1957;  $1.50  per  share  paid  Mar.  1,  1958  and  regularly 
quarterly  since. 

Preferred,  Series  A  -  Entitled  to  cumulative  preferential 
cash  dividends,  payable  quarterly,  at  the  rate  of  7¥*%  per 
annum  to  Dec.  1,  1996;  and  thereafter  at  71%  of  the  average 
of  the  prime  rates  of  two  specified  Canadian  chartered 
banks.  Initial  dividend  of  28.74  cents  per  share  paid  Dec.  1, 
1986;  48.4375  cents  per  share  paid  Mar.  1,  1987  and  regu¬ 
larly  quarterly  since. 
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Junior  Preferred,  Series  E  -  Entitled  to  cumulative  divi¬ 
dends  at  rate  of  %  of  average  bank  prime  plus  %%  per 
annum.  None  paid  to  Dec.  31,  1991. 

Common  -  Currently  an  annual  rate  of  70  cents  per  share 
being  paid,  established  with  the  quarterly  payment  of  17.5 
cents  per  share  on  Jan.  1,  1990.  Previously,  quarterly  divi¬ 
dends  of  16  cents  per  share  were  paid  from  Jan.  1,  1989. 


LONG-TERM  DEBT 

Outstanding  at  Dec.  31,  1991: 


Term  notes  &  loans .  202,000,000 

Loblaws  &  subsids .  512,000,000 

Other  debt .  28,000,000 

Capital  Leases . 76.000.000 

818,000,000 

Due  in  one  year .  (49,000,000) 

Future  obligations .  (35.000.000) 

734,000,000 


CURRENT  FINANCIAL  POSITION 

For  the  three  months  ended  Mar.  31,  1992,  net  income 
decreased  46%  to  $6,100,000  or  nine  cents  per  share  from 
$11,300,000  or  20  cents  per  share  for  the  corresponding 
year-earlier  quarter.  Sales  rose  marginally  to  $2,501 ,000,000 
from  $2,435,800,000. 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
RETAINED  EARNINGS 


Period  ended  12  mos.  12  mos. 

Dec.  31  Dec.  31 

1991  1990 

$000’s  %Chg  $000's 

Sales . 10,770,000  -1  10,856,000 

Operating  costs . 10,322,000  10,308,000 


Operating  income .  448,000  -18 

Depreciation .  201,000 

Interest  on  l.-t.  debt .  92,000 

Other  interest .  9,000 

Pre-tax  income .  146,000  -40 


548,000 

202,000 

80,000 

23,000 

243,000 

91,000 

(6,000) 

33,000 


Income  taxes:  Current .  54,000 

Deferred .  (6,000) 

Minority  int .  36,000 

Other  after  tax  income  (expense): 

Subsid.  share  issue  gain .  30,000  .... 

Net  income .  92,000  -26  125,000 

Previous  ret.  earns .  1,166,000  1,081,800 

Adj.  to  retained  earnings .  ....  200 

Less  dividends: 

Dividends,  pref .  8,000  8,000 

Common .  33,000  33,000 

Retained  earnings .  1,217,000  +4  1,166,000 


TIMES  INTEREST  EARNED: 

Before  deprec.  &  amort .  4.44 

After  deprec.  &  amort .  2.45 


5.32 

3.36 


TIMES  PREFERRED 
EARNED: 

Based  on  net  income . 


DIVIDEND  REQUIREMENT 


11.50 


15.63 


EARNINGS  PER  SHARE  ($): 
Common . 


1.81 


2.52 


DIVIDENDS  DECLARED: 

Dividends  declared  -  cash. 
6%  Second  series . 


0.70 

6.00 


0.70 

6.00 


CONSOLIDATED  BALANCE  SHEET  AT  DECEMBER  31 


1991 

1990 

$000's  %Chg  $000’s 

ASSETS: 

Cash  &  s.-t.  investments . 

274,000 

89,000 

Total  inventories . 

925,000 

989,000 

Accounts  receivable . 

317,000 

321,000 

Prepaids . 

37,000 

38,000 

Current  assets . 

1,553,000  +8 

1,437,000 

Sundry  investments . 

48,000 

34,000 

Noncurr.  receivables . 

8,000 

22,000 

Capital  lease  receivables . 

31,000 

31,000 

Sec.  loans  &  advances . 

31,000 

34,000 

Investment  in  franchisees . 

27,000 

39,000 

Fixed  assets: 

Land . 

268,000 

262,000 

Buildings . 

935,000 

882,000 

Equipment . 

1  985,000 

1  905  000 

Leasehold  improvements . 

173^000 

166^000 

Properties  held  for  develop . 

17,000 

6,000 

Capital  leases . 

92,000 

91,000 

Property,  plant  &  equip . 

3,470,000  +5 

3,312,000 

Accum.  deprec.,  depl.,  amort.... 

1,474,000 

1,344,000 

Property,  plant  &  equip.,  net.. 

1,996,000  +1 

1,968,000 

Goodwill . 

88,000 

92  000 

Other  long-term  assets . 

47,000 

50'000 

Total  assets . 

3,829,000  +3 

3,707,000 

LIABILITIES: 

Bank  adv.  &  notes  pay . 

53,000 

45,000 

Accts.  pay.  &  accr.  exp . 

1,084,000 

1,064,000 

Dividends  payable . 

8,000 

8,000 

Taxes  payable . 

21,000 

45,000 

Long  term  debt . 

49,000 

31,000 

Total  current  liabilities . 

1,215,000  +2 

1,193,000 

Long-term  debt 

Capital  leases . 

76,000 

75,000 

12.75%  s.f.  debs.,  ser.  1 . 

14,000 

14.125%  s.f.  debs.,  ser.  2 . 

16,000 

Term  credit,  notes  &  loans . 

202,000 

214,000 

Other  l.-term  debt . 

28,000 

38,000 

Subsid.  l.-t.  debt . 

512,000 

398,000 

Invest,  future  obligations . 

(35,000) 

Long-term  debt,  gross . 

783,000  +4 

755,000 

LTD  due  in  one  year . 

49,000 

31,000 

Long-term  debt,  net . 

734,000  +1 

724,000 

Deferred  income  taxes . 

168,000 

169,000 

Minority  interest . 

364,000 

310,000 

Other  liabilities . 

22,000 

33,000 

SHAREHOLDERS’  EQUITY: 

Senior  preferred . 

4,000 

4,000 

Preferred . 

100,000 

100,000 

Junior  preferred . 

2,000 

Common . 

42,000 

35,000 

Retained  earnings . 

1,217,000 

1,166,000 

Foreign  curr.  transl.  adj . 

(37,000) 

(29,000) 

Total  shareholders'  equity . 

1,326,000  +4 

1,278,000 

Total  liabs.  &  shldrs.’  equity .. 

3,829,000  +3 

3,707,000 

WORKING  CAPITAL: 

($000's) . 

338,000 

244,000 

Ratio . 

1.28:1 

1.20:1 

FINANCIAL  RATIOS  (%): 

Return  on  Equity . 

7.07 

10.13 

Return  on  Assets . 

2.44 

3.44 

Net  Profit  Margin . 

1.19 

1.46 
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Westwater  Industries  Ltd.  W.36 

Head  Office  -  10th  Floor,  900  Quayside  Dr.,  New 
Westminster,  British  Columbia  V3M  6G1  Telephone  -  (604) 
520-6618  Fax  -  (604)  520-3622  Transfer  Agent  -  Montreal 
Trust  Company,  Toronto  and  Vancouver.  CUSIP  -  96168P 
Listed  -  WW:  TSE. 

Company  -  (B.C.  1980)  Manages  commercial  properties 
and  two  hotels  in  New  Westminster,  B.C.  and  Olympia, 
Wash. 

Operations  are  conducted  through  subsids.  Cooper 
Yachts  Ltd.  manufactures  custom  boats,  H.  G.  Precision 
Machine  Ltd.  manufactures  auto  hoists,  and  Valley 
Machine  Ltd.  services  mining  and  milling  equipment. 

Effective  May  1, 1991,  the  company  acquired  InnVentures 
Management  Corporation  and  merged  their  respective 
hotel  related  activities.  Effective  June  30,  1991,  the  compa¬ 
ny's  hotel  div.  was  named  InnVentures  Management 
Corporation. 

Suspended  from  trading  on  TSE  March  5,  1992  on  the 
basis  of  financial  condition. 

Directors  -  D.  L.  Fritz,  pres.,  Langley,  B.C.;  A.  G.  Kluzak, 
Calgary;  R.  A.  Gunn,  Toronto. 

Key  Personnel  -  R.  B.  Cunningham,  sec. 

Capital  Stock  *  Authorized  Outstandingt  Par 
Class  A  18,000,000  shs.  3,151,556  shs.  $0.10 

Class  B  10,650,000  shs.  548,904  shs.  n.p.v. 

Class  C  1,800,000  shs.  265,873  shs.  n.p.v. 

t  At  July  31,  1990. 

Class  A  -  One  vote  per  sh. 

Class  B  -  25  votes  per  sh.  Convertible  into  CI.A  and  CI.C 
shs.  on  a  share-for-share  basis. 

Class  C  -  25  votes  per  sh.  Convertible  into  CI.A  shs.  on  a 
share-for-share  basis. 


Price  Range  -  WW.A 

Year  High  Low 

Year  High 

Low 

1991 .  $1.00  $0.80 

1989 .  $1.10 

$0.60 

1990 .  1.90  1.00 

1988 .  0.70 

0.40 

Long-Term  Debt 

O/s  at  June  30: 

1990 

1989 

$000 

Demand  loans . 

1,680 

1,738 

Debentures . 

3,781 

7,081 

Mortgages . 

2,172 

424 

Capital  loan . 

735 

Promissory  notes . 

211 

175 

Sales  contracts . 

120 

176 

Other . 

165 

266 

8,864 

9,860 

Less:  current  portion . 

699 

848 

8,165 

9,012 

Wholly  Owned  Subsidiaries 

-  290757  Alberta  Ltd.;  Valley 

Machine  Ltd. 

Subsidiaries  -  BCM  Manufacturing  Ltd.  (75%  int.);  Cooper 

Marine  Ltd.  (51%  int.);  Cooper  Yachts  Ltd.  (51%  int.);  H.  G. 

Precision  Machine  Ltd.  (51%  int.);  Pride  Beverages  Ltd. 

(52.6%  int.);  Sharpe  Street  Industries  Ltd.  (51%  int.). 

FINANCIAL  STATISTICS 

Fiscal  years  ended  June  30: 

1990 

1989 

$000  %Chg 

$000 

Operating  revenue . 

31,841  +56 

20,464 

Investment  income . 

544 

193 

Net  income . 

(900)  n.a. 

607 

Cash  and  equivalent . 

857 

982 

Current  assets . 

12,630 

9,514 

Long-term  investments . 

1,548 

377 

Fixed  assets,  net . 

6,958 

3,213 

Intangibles . 

1,435 

1,296 

Total  assets . 

24,283  +48 

16,369 

Current  liabilities . 

11,272 

6,273 

Long-term  debt,  net . 

8,165 

9,012 

Shareholders'  equity . 

(220) 

414 

Cash  flow . 

164 

1,607 

Cash  from  oper.  activ . 

1,565  +656 
$ 

207 

Earns,  per  Cl  A,  B  &  C  sh. 

(0.31) 

% 

0.29 

Return  on  Equity . 

-927.84 

257.20 

Return  on  Assets . 

-4.43 

7.40 

Net  Profit  Margin . 

-3.37 

3.96 

For  the  9  months  ended  March  31,  1991,  net  loss  was 
$596,854  or  190  per  sh.  compared  with  net  income  of 
$158,353  or  60  per  sh.  for  the  same  period  one  year  earlier; 


operating  revenue  increased  to  $27,631,548  from 
$20,715,141. 

Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver 

Wild  Horse  Industries  Inc.  W.37 

Head  Office  -  1096  West  10th  Ave.,  Vancouver,  British 
Columbia  V6H  1H8  Telephone  -  (604)  733-5400  Fax  -  (604) 
734-8300  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver  CUSIP  -  967901  Listed  -  WHI:  VSE. 

Company  -  (B.C.  1987)  Holds  option  to  acquire  49%  voting 
int.  (74%  participating  int.)  in  HI-TECH  Manufacturing  Ltd. 
which  in  March  1991  was  in  process  of  establishing  a  man¬ 
ufacturing  facility  in  B.C.,  and  intends  to  manufacture  and 
market  prefabricated  building  products. 

Subsequent  to  the  year  ended  Sept.  30,  1991,  wrote  off 
$299,990  in  advances  and  options  payments  to  HI-TECH 
Manufacturing  Ltd. 

In  December  1991,  signed  letter  of  intent  with  RAR 
Investments  Ltd.  whereby  Wild  Horse  will  acquire  65%  int. 
in  Canadian  Hi-Tech  Manufacturing  Ltd.  in  exchange  for 
Wild  Horse  shs.  representing  65%  of  the  issued  and  out¬ 
standing  amount.  RAR  Investments  holds  90%  int.  in 
Canadian  High-Tech. 

Directors  -  B.  S.  Mortil,  pres.;  J.  B  de  Grasse,  CFO, 
Victoria;  Eric  Lo;  I.  L.  M.  Walker;  B.  M.  Dear. 

Key  Personnel  -  Bette  J.  Geddes,  CFO  &  sec. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  6,980,000  shs. 

tAt  Sept.  30,  1991;  750,000  shs.  held  in  escrow. 
Common  -  One  vote  per  sh. 

Price  Range  -  WHI 

Year  High  Low  Year  High  Low 

1991 .  $0.70  $0.06  1989 .  $0.40  $0.05 

1990 .  0.67  0.20  1988 .  1.85  0.11 


Wholly  Owned  Subsidiaries  -  HI-TECH  Manufacturing 
Ltd. 

Financial  Statistics  -  At  Sept.  30,  1991,  current  assets 
were  $7,356  and  current  liabilities  were  $115,411;  total 
assets  were  $307,346  and  shareholders'  equity  was 
$191,935. 

Auditors  -  Morgan  &  Company,  C.A.,  Vancouver,  British 
Columbia. 


Wildcat  Acquisitions  Inc.  W.38 

Head  Office  -  1030,  885  West  Georgia  SL,  Vancouver, 
British  Columbia  V6C  3E8  Telephone  -  (604)  662-8130  Fax 
-  (604)  662-8090  Transfer  Agent  -  R-M  Trust  Company, 
Calgary  and  Edmonton.  CUSIP  -  9681 0D  Listed  -  WDC: 
ASE. 

Company  -  (Alta.  1987)  No  recent  report.  In  1988,  subsid. 
First  Britannia  Land  Corp.  held  two  plots  of  land  in  down¬ 
town  Vancouver  and  planned  the  construction  of  houses 
upon  these  properties,  with  a  view  to  their  sale. 

Name  changed  from  Guilford  Acquisitions  Inc.,  Feb.  1, 
1991;  basis  1  new  sh.  for  each  6  old  shs. 

Directors  -  B.  A.  Gracey,  pres.,  CEO,  CFO  &  sec.-treas., 
Vancouver;  B.  L.  Gilmour,  Richmond;  D.  G.  Sylte,  Surrey, 
B.C. 


Capital  Stock  •  Authorized  Outstandingt 

Preferred  unlimited  nil 

Common  unlimited  866,667  shs. 

tAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  WDC 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.03  1989 .  $2.40  $0.18 

1990 .  0.60  0.18  1988 .  1.08  0.72 

Consolidations;  1-for-6  in  1991 


Financial  Statistics  -  For  the  9  months  ended  Jan.  31, 
1992,  net  loss  was  $103,218,  compared  with  a  net  loss  of 
$79,236  for  the  corresponding  year-earlier  period.  Operating 
revenue  decreased  to  nil  from  $641,000. 

Auditors  -  Amisano  &  Co.,  C.A.,  Vancouver,  British 
Columbia. 


Willowcrest  Enterprises  Ltd.  W.39 

Head  Office  -  1,  1022  Pandora  Ave.,  Victoria,  British 
Columbia  V8V  3P5  Telephone  -  (604)  383-1953  Fax  -  (604) 
383-1953  Transfer  Agent  -  Montreal  Trust  Company 
Calgary.  CUSIP  -  97124E  Listed  -  WLC:  ASE. 

Company  -  (Alta.  1987)  No  recent  report.  In  1989, 
acquired  4  condominium  units  in  the  Shorewater  Motel  at 
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Qualicum  Beach,  Vancouver  Island;  following  acquisition  the 
company  was  no  longer  considered  a  Junior  Capital  Pool. 
Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  3,902,500  shs. 

tAt  Feb.  29,  1992. 

Common  -  One  vote  per  share. 


Year 

High 

Price  Range  -  WLC 

Low  Year 

High 

Low 

1991 . 

$0.04 

$0.01 

1989 . 

$0.08 

$0.01 

1990 . 

0.05 

0.05 

1988 . 

0.10 

0.05 

Winchester  Capita!  Ltd.  W.40 

Head  Office  -  P.  O.  Box  1022,  Clarendon  House,  Hamilton, 
Bermuda  Transfer  Agent  -  Drexel  Burnham  Lambert 
(Bermuda)  Ltd.,  Bermuda;  R-M  Trust  Company,  Vancouver. 
CUSIP  -  972901 

Company  -  (Bermuda  1988)  An  open-end  fund  which 
trades  in  invest,  grade  bonds  of  primarily  U  S.  issuers  nor¬ 
mally  subject  to  sinking  fund  provisions. 

Delisted  from  VSE,  March  4,  1992. 

Winchester  Futures  Limited  W.41 

Head  Office  -  Clarendon  House,  Box  1022,  Hamilton, 
Bermuda  Telephone  -  (809)  292-8356  Transfer  Agent  -  The 
R-M  Trust  Company,  Vancouver.  CUSIP  -  972749 

Company  -  (Bermuda  1961)  No  recent  report.  In  1989  was 
an  open-end  fund  trading  in  commodity  futures,  options,  cur¬ 
rencies  and  related  invests. 

Windsor  Court  Holdings  Inc.  W.42 

Head  Office  -  c/o  Aries  Management  Ltd.,  1220,  1185 
West  Georgia  St.,  Vancouver,  British  Columbia  V6E  4E6 
Telephone  -  (604)  687-7828  Fax  -  (604)  684-4601  Exec. 
Office  -  c/o  Michael  Baybak  &  Co.,  Inc.,  4515  Ocean  View 
Blvd.,  Suite  305,  La  Canada.  California  USA  91011 
Telephone  -  (818)  542-6880  Fax  -  (818)  249-7024  Transfer 
Agent  -  The  R-M  Trust  Company,  Vancouver.  CUSIP  - 
97357E  Listed  -  WCG:  VSE. 

Company  -  (B.C.  1980)  Develops  and  produces  films  and 
television  programs. 

Name  changed  from  Banner  Entertainment  Inc.,  June  15, 
1990;  basis  1  new  sh.  for  5  old  shs. 

Directors  -  M.  F.  Devji;  R.  L.  Card;  H.  J.  Schneeberger. 

Key  Personnel  -  Sandra  Bonthoux,  sec. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Pfce.  CI.A 

100,000,000  shs. 

nil 

$10 

Pfce.  CI.B 

100,000,000  shs. 

nil 

$50 

Common 

100,000,000  shs. 

2,165,623  shs. 

n.p.v. 

tAt  Feb.  14,  1992 

At  Oct.  31,  1991,  121,875  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  Hamner  holds  400,000  com. 
shs.  for  a  19.9%  int  at  Feb.  18,  1992. 

Price  Range  -  WCG 

Year  High  Low  Year  High  Low 

1991 .  $0.53  $0.20  1989 .  $1.15  $0.10 

1990 .  0.90  0.25  1988 .  1.00  0.05 

Consolidations:  1-for-5  in  1990 

Financial  Statistics  -  For  the  year  ended  Oct.  31,  1991, 
net  loss  was  $56,328  or  40  per  sh.  compared  with  a  loss  of 
$110,485  or  100  per  sh.  for  the  same  year-earlier  period; 
operating  revenue  was  nil  for  both  years.  Total  assets  were 
$82,574  and  shareholders'  equity  was  $12,525. 

Auditors  -  Elliott  Tulk  Pryce  Anderson,  C.A.,  Vancouver, 
British  Columbia. 

Windsor  Raceway  Inc.  W.43 

Head  Office  -  P.O.  Box  998,  Windsor,  Ontario  N9A  6P6 
Telephone  -  (519)  969-8311  CUSIP  -  973738 

Company  -  (Ont.  1962)  No  recent  report.  In  1989,  oper¬ 
ated  a  200-acre  harness  race  track  at  Highway  18  & 
Sprucewood  in  Windsor,  Ont. 

Winpak  Ltd.  W.44 

Head  Office  -  100  Saulteaux  Cres.,  Winnipeg,  Manitoba 
R3J  3T3  Telephone  -  (204)  889-1015  Fax  -  (204)  832-7781 
Transfer  Agent  -  Montreal  Trust  Company,  Winnipeg  and 
Toronto.  CUSIP  -  97535P  Listed  -  WPK:  TSE,  WSE.  FP  500 
Revenue  Ranking  -  Next  200:62.  Employees  -  450  in  Dec. 
1991. 


Company  -  (Canada  1976)  Through  operating  companies 
in  Canada  and  the  U.S.,  manufactures  and  distributes  flexi¬ 
ble  packaging  materials  for  use  in  various  food,  pharmaceu¬ 
tical  and  industrial  applications  throughout  North  America. 

The  Winpak  div.  operates  from  a  100,000-sq.-ft.  plant  in 
Winnipeg,  Man.  The  Custom  Co-Ex  div.  operates  a 
60,000-sq.-ft.  plant  and  the  Flex-On  div.  operates  an 
80.000-sq.-ft.  plant,  both  in  Senoia,  Ga. 

Also  holds  a  33)5%  int.  in  CVP  Systems,  Inc.  of  Downers 
Grove,  III.,  which  manufactures  and  sells  machinery  for  con¬ 
trolled  atmosphere  packaging  of  perishable  foods. 

On  April  28, 1992,  agreed  to  acquire  the  operations  of  PNG 
Packaging,  a  div.  of  PNG  Products  Inc.  through  wholly 
owned  subsid.,  Winpak  Technologies  Inc.  PNG  Packaging  is 
a  Toronto-based  converter  of  flexible  packaging  materials 
used  for  food  and  consumer  products.  Terms  were  not  dis¬ 
closed.  Transaction  subject  to  regulatory  approval. 

Directors  -  Antti  Aarnio-Wihuri,  chm.;  Juhani  Leppanen, 
v-chm.,  Helsinki,  Finland;  J.  R.  Lavery,  pres.  &  CEO;  A.  S. 
Jackson;  E.  R.  Yarnell;  L.  O.  Pollard,  Winnipeg;  Rohit  Sehgal, 
London,  Ont.;  D.  E.  Johnson,  Senoia,  Ga. 

Key  Personnel  -  P.  B.  Beatt,  v-p  mfg.;  K.  K.  Matsukubo, 
v-p  finance  &  admin.;  B.  J.  Berry,  v-p  sales  &  mktg.;  N.  L. 
Rozek,  v-p  technical  services.;  O.  Lindstrom,  v-p  technology 
devel. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  5,359,340  shs. 

!At  Mar.  24,  1992. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Wihuru  Oy,  of  Helsinki,  Finland  ben¬ 
eficially  held  2,873,878  com.  shs.  (53.6%  int.)  at  March  24, 


1992. 

Year 

High 

Price  Range  -  WPK 

Low  Year 

High 

Low 

1991 . 

$12.00 

$9.25 

1989 . 

$14.50 

$11.38 

1990 . 

11.63 

10.00 

1988 . 

13.25 

9.75 

Dividends  -  Common  -  Present  rate  of  400  per  sh.  p.a. 
was  established  with  quarterly  divd.  of  100  per  sh.  paid  April 
15, 1991.  Previously  paid  200  per  sh.  p.a.  from  Jan.  15, 1987 
to  Jan.  15,  1991. 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Bank  term  loan! . 

Bank  term  loan! . 

Notes  payable^ . 


$2,030,000 

2,030,000 

504,000 


Less:  Current  portion 


4,564,000 

1,250,000 


3,314,000 

!  At  LIBOR  plus  %%,  due  in  1998. 

!  At  LIBOR  plus  %%,  due  in  1995. 

♦  At  rates  ranging  from  7)5%  to  9%,  due  in  1992  and  1993. 
Wholly  Owned  Subsidiaries  -  Flex-On,  Inc.;  Winpak 
Holdings  Ltd.;  Winpak  Inc.;  Winpak  Technologies  Inc. 
Investments  -  CVP  Systems,  Inc.  (33.3%  int.). 


Fiscal  years  ended  Dec.  31: 


Operating  revenue . 

Investment  income . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. ... 


1990 
%Chg  $000 


81,890  -3  84,800 

387  640 

4,645  -14  5,399 

6,549  5,568 

32,398  33,503 

554  538 

22,576  24,309 

12,298  12,641 

68,211  -5  71,796 

15,183  14,277 

3,314  9,638 

44,748  42,203 

7,725  8,771 

10,681  +22  8,769 

6,549  +18  5,568 

- $ - 

0.87  1.01 


FINANCIAL  STATISTICS 

1991 
$000 


- % - 

Return  on  Equity .  10.68  13.49 

Return  on  Assets .  6.64  7.58 

Net  Profit  Margin .  5.67  6.37 

For  the  3  months  ended  March  31,  1992,  net  income  was 
$1,120,000  or  210  per  sh.  compared  with  net  income  of 
$690,000  or  1 30  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  $19,810,000  from 
$19,187,000. 
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HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000 -  $ 

1991 .  81,890  4,645  0.87 

1990  .  84,800  5,399  1.01 

1989 .  88,766  4,305  0.82 

1988 .  87,704  4,362  0.87 

1987 .  47,463  3,791  0.76 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Winnipeg, 
Manitoba. 

Winzen  International  Inc.  W.45 

Head  Office  -  700,  67  Yonge  St.,  Toronto,  Ontario 
M5E  1J8  Telephone  -  (416)  863-0071  Fax  -  (416)  863-5006 
Transfer  Agent  -  Montreal  Trust  Company,  Vancouver. 
CUSIP  -  97651 K  Listed  -  WZI:  VSE. 

Company  -  (B.C.  1983)  Controls  a  diversified  group  of  real 
estate  companies  in  southern  Ontario  involved  in  construc¬ 
tion  and  devel.  as  well  as  property  management  and  sales. 
Has  land  holdings  in  Ontario  and  Quebec  and  is  involved  in 
several  joint-venture  projects  with  offshore  investors. 

In  August  1991,  was  developing  the  290-unit  Grande 
Regency  condominium  in  Burlington  which  is  expected  to  be 
completed  in  1992  and  is  building  a  restaurant  in  Toronto  for 
opening  in  May  1992. 

Directors  -  Victor  Zenkovich,  pres.;  Brian  Zenkovich,  v-p 
finance  &  sec.-treas.;  Raymond  Zenkovich,  v-p  opers.; 
Daniel  Scanlan;  Robert  Wong;  J.  H.  Kruzick,  Vancouver; 
Mario  Beaulieu,  Montreal;  Wolfgang  Laub,  Munich, 
Germany;  Jean  Sirois. 


Capital  Stock  - 

Authorized 

Outstanding! 

Par 

Pref.  CI.A 

10,000,000  shs. 

nil 

$10 

Pref.  CI.B 

10,000,000  shs. 

nil 

$50 

Common 

20,000,000  shs. 

8,999,100  shs. 

n.p.v. 

t  At  Aug.  12,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Victor  Zenkovich  held  5,465,108 
com.  shs.  (60.73%  int.)  at  Aug.  12,  1991. 

Price  Range  -  WZI 

Year  High  Low  Year  High  Low 

1991 .  $0.60  $0.24  1989 .  $1.00  $0.55 

1990 .  1.00  0.50  1988 .  1.80  0.70 

Wholly  Owned  Subsidiaries  -  Winzen  Burlington 
Developments  Limited;  Winzen  Corporation  Limited;  Winzen 
Land  Corporation  Limited. 

Investments  -  Winzen  Land  Corporation  (10%  int.). 
FINANCIAL  STATISTICS 


Fiscal  years  ended  Mar.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,276 

147 

-96 

31,303 

199 

Investment  income . 

(557) 

n.a. 

586 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

10,376 

13,620 

-57 

7,244 

31,789 

Current  liabilities . 

Long-term  debt,  net . 

3,717 

2,466 

Shareholders'  equity . 

3,171 

3,728 

Cash  from  oper.  activ . 

(557) 

n.a. 

$ 

(298) 

Earnings  per  Common  sh. ... 

(0.06) 

% 

0.07 

Return  on  Equity . 

-16.15 

30.96 

Return  on  Assets . 

-2.45 

3.68 

Net  Profit  Margin . 

-43.65 

1.87 

For  the  nine  months  ended,  Dec.  31,  1991,  net  loss  was 


$286,373  or  3d  per  share  compared  with  a  net  loss  of 
$498,316  or  per  share  for  the  similar  year-earlier  period. 
Operating  revenue  decreased  to  $792,606  from  $1 ,066,862. 

Auditors  -  Cooper,  Molyneux  &  Makuz,  C.A.,  Toronto, 
Ontario. 


Wise  Card  Consolidated  Ltd.  W.46 

Head  Office  -  4632  Bowness  Rd.  N.W.,  Calgary,  Alberta 
T3B  0B3  Telephone  -  (403)  299-9473  Fax  -  (403)  299-9479 
Transfer  Agent  -  The  R-M  Trust  Company,  Calgary.  CUSIP 
-  97718L  Listed  -  WSC:  ASE. 

Company  -  (Alta.  1986)  Holds  licence  to  establish  and 
operate  a  customer  reward  and  debit  card  facility  throughout 
Canada.  The  company  was  expecting  to  launch  its  debit  card 
program  in  July  1991  and  was  planning  to  market  the  pro¬ 
gram  across  Canada  within  one  year  of  launch. 


Also  holds  interest  in  a  9,144-square-foot,  4-unit  strip  mall 
in  Calgary. 

Suspended  from  trading  on  the  ASE  on  Dec.  13,  1991. 
Name  changed  from  Wise  Card  Holdings  Inc.,  Dec.  31, 
1990;  basis  1  new  sh.  for  2  old  shs. 

Directors  -  Robin  Elford,  v-p;  Orin  Grovum,  sec.;  A.  G. 
New,  Calgary. 

Key  Personnel  -  T.  P.  Murphy,  CEO. 


Capital  Stock  -  Authorized  Outstanding! 

Preferred  unlimited  nil 

Common  unlimited  4,575,833  shs. 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 


Price  Range  -  WSC 

Year  High  Low  Year  High  Low 

1990 .  $0.42  $0.02  1988 .  $0.30  $0.05 

1989 .  0.45  0.05  1987 .  0.40  0.11 

Capital  Stock  Changes  -  In  June  1991,  announced  pri¬ 
vate  placement  of  1,000,000  common  shs.  at  10c  per  sh. 
together  with  warrants  exercisable  at  10c  per  common  sh.  for 
one  year,  and  500,000  common  shs.  at  5c  per  sh.  together 
with  warrants  exercisable  at  6c  per  common  sh.  for  one  year. 
Wholly  Owned  Subsidiaries  -  Wise  Card  (Calgary)  Ltd. 


Wise  Stores  Inc.  W.47 


Head  Office  -  845  Deslauriers  St.,  Ville  St-Laurent, 
Quebec  H4N  1X5  Telephone  -  (514)  333-7810  Transfer 
Agent  -  Montreal  Trust  Company,  Toronto  CUSIP  -  976903 
Listed  -  WSI:  ME. 

Company  -  (Que.  1949)  Operates  49  junior  department 
stores  in  Quebec  (40),  New  Brunswick  (7),  Newfoundland  (1) 
and  eastern  Ontario  (1)  offering  consumer  items  including 
clothing,  shoes,  household  articles,  gifts,  linens,  toilet  acces¬ 
sories,  decorations,  toys,  candies  and  tobacco. 

In  May  1992,  the  company  agreed  to  acquire  the  Peoples 
Division  of  Marks  &  Spencer  of  Canada  Inc.  consisting  of  81 
junior  department  stores  in  eastern  Canada  with  sales  of 
approx.  $164,000,000  per  year. 

Directors  -  Alex  Wise,  chm.  &  pres.;  Lionel  Wise,  exec,  v-p 
finance;  Ralph  Wise,  exec,  v-p  merchandising  &  sec.;  Harold 
Wise,  exec,  v-p  sales  &  mktg.;  Henri  Duhamel  Jr.;  Sylvain 
Cossette. 

Key  Personnel  -  David  Clement,  v-p  admin.  &  finance; 
Daniel  Lafond,  v-p  store  opers. 


Capital  Stock  • 
Preferred 
Series  A 
Class  A 
Class  B 

tAt  Feb.  2,  1992. 


Authorized 
unlimited 
1,850,000  shs. 
unlimited 
unlimited 


Outstanding! 

793,300  shs. 
1.417,500  shs. 
4,234,722  shs. 


Preferred  -  Ser.A  -  Redeemable  after  Feb.  2,  1991. 
Class  A  -  One  vote  per  sh. 

Class  B  -  Ten  votes  per  sh. 

Major  Shareholders  -  The  Wise  Stores  Group  Inc.  (owned 
by  Wise  family  members)  held  all  CI.B  voting  shares  at  Feb. 
1,  1992. 


Price  Range  -  WSI.A 


Year  High  Low  Year  High  Low 

1991 .  $1.20  $0.29  1989 .  $1.40  $0.80 

1990 .  0.94  0.42  1988 .  2.50  1.05 


Outstanding  at  Feb.  1,  1992 
Floating  rate  loans: 

Maturing  in  1994 .  $4,123,000 

Maturing  in  1995 .  l[269[000 

Due  to  2000 .  3,553,000 


$8,945,000 

Less:  current  portion .  1,374,000 


$7,571,000 

Wholly  Owned  Subsidiaries  -  NRMA  Sales  Corp.  Inc.; 
Whazzoo  Investments  Inc.;  Wise  Bros.  Department  Stores 
Ltd. 
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FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Feb.  1 

Feb.  2 

1992 

1991 

$000  %Chg 

$000 

Operating  revenue . 

97,441 

-3 

100,461 

Net  income . 

737 

-27 

1,012 

Cash  and  equivalent . 

9,161 

5,263 

Current  assets . 

40,369 

32,211 

Fixed  assets,  net . 

8,334 

9,492 

Total  assets . 

48,703 

+17 

41,703 

Current  liabilities . 

30,631 

27,349 

Long-term  debt,  net . 

7,571 

4,365 

Shareholders'  equity . 

9,818 

9,381 

Cash  flow . 

2,390 

3,154 

Cash  from  oper.  activ. . 

3,388 

-45 

6,144 

Earnings  per  Class  A  sh. ... 

0.13 

-  4>  - 

0.18 

-% 

Return  on  Equity . 

7.68 

11.40 

Return  on  Assets . 

1.63 

2.41 

Net  Profit  Margin . 

0.76 

1.01 

Auditors  -  Richter,  Usher  &  Vineberg,  C.A.,  Montreal, 
Quebec. 

Andrew  Wolf  Cellars  Ltd.  W.48 

Head  Office  -  P.O.  Box  628,  Stoney  Plain,  Alberta 
TOE  2G0  Telephone  -  (403)  963-7717  Transfer  Agent  - 
Montreal  Trust  Company,  Calgary.  CUSIP  -  03444T  Listed  - 
AWC:  ASE. 

Company  •  (Alta.  1977)  No  recent  report.  In  1988,  pro¬ 
duced,  packaged  and  marketed  wines  for  domestic  con¬ 
sumption.  Also  operated  retail  outlets  in  Alberta. 

Directors  -  A.  A.  Wolf,  pres.;  Alvina  Wolf,  exec,  v-p  &  sec.; 
E.  H.  Watson,  Calgary;  J.  W.  Schribar;  M.  K.  Morstad;  D.  W. 
J.  Reid,  Edmonton. 


Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  4,617,500  shs. 

fAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  AWC 

Year  High  Low  Year  High  Low 

1991 .  $0.01  $0.01  1989 .  $0.05  $0.05 

1990 .  0.07  0.01  1988 .  0.18  0.03 


Wonder  Marine  Resources  Ltd.  W.49 

Head  Office  -  1,  3111  Beckman  Place,  Richmond,  British 
Columbia  V6X  3R2  Telephone  *  (604)  270-7430  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUSIP  - 
9781 7C  Listed  -  WMR:  VSE. 

Company  -  (B.C.  1983)  Engaged  in  oyster  farming  on  four 
sites  near  Lund,  B.C. 

Directors  -  Lily  Li-Hwa  Wang,  pres.;  Solomon  Hsiu-Kung 
Wang,  sec.-treas.,  Vancouver;  Wally  Hretchka,  Powell  River; 
W.  H.  Parry,  White  Rock,  B.C. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,760,956  shs. 

fAt  March  31,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  WMR 

Year  High  Low  Year  High  Low 

1991  ....  $0.03  $0.01  1989 .  $0.20  $0.02 

1990 .  0.04  0.01  1988 .  0.30  0.14 

Woodward’s  Limited  W.50 


Head  Office  -  101  West  Hastings  St.,  P.O.  Box  8600, 
Vancouver,  British  Columbia  V6B  4G1  Telephone  -  (604) 
662-4143  Transfer  Agent  -  Montreal  Trust  Company, 
Toronto,  Calgary,  and  Vancouver.  CUSIP  -  980796  Listed  - 
WDS:  TSE,  ME,  VSE.  FP  500  Revenue  Ranking  -  Top 
500:162.  Employees  -  2130  in  Jan.  1992. 

Company  -  (B.C.  1947)  A  holding  company  which,  through 
wholly  owned  subsids.,  operates  a  chain  of  26  full-line 
department  stores,  of  which  15  are  located  in  B.C.  and  11  in 
Alberta.  Also  operates  33  Woodwynn  junior  department 
stores  in  B.C.  and  Alberta  serving  smaller  communities,  and 
four  Abercrombie  &  Fitch  specialty  sporting  goods  and 
apparel  stores  under  licence  in  Vancouver,  Edmonton, 
Toronto  and  Montreal. 

Directors  -  J.  L.  Braithwaite,  chm.;  H.  J.  Zayadi,  pres.  & 
CEO;  S.  Elizabeth  W.  Russ;  Margaret  E.  Southern;  Frances 


R.  Olson;  D.  F.  Priddle;  Jennifer  L.  Witterick;  H.  A.  Arrell;  T. 
E.  Ladner;  C.  C.  Woodward. 

Key  Personnel  -  M.  R.  Chouinard,  exec,  v-p;  G.  P. 
Kershaw,  sr.  v-p  merchandising;  R.  M.  Freeman,  v-p,  B.C. 
region;  N.  A.  Fedun,  v-p  mktg.;  J.  K.  Irving,  gen.  counsel  & 
sec.;  R.  M.  Moignard,  v-p  &  CFO;  D.  L.  Hamilton,  v-p,  Alberta 
region;  J.  R.  Grauer,  v-p  real  estate  &  store  planning;  P.  M. 
Cox,  v-p,  info,  servs.;  S.  M.  Laperle,  v-p,  human  resources  & 
communications. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  10,000,000  shs.  nil 

Common  200,000,000  shs.  52,269,000 

tAt  Jan.  25,  1992. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Hamblin  Watsa  Investment  Counsel 
Ltd.  held  15.3%,  and  Cambridge  Leaseholds  Limited  held 
25.7%  interest  at  May  10,  1991. 

Price  Range  -  WDS 


Year  High  Low  Year  High  Low 

1991 .  $4.00  $1.30  1989 .  $6.75  $1.50 

1990 .  2.55  1.15  1988 .  5.38  4.05 


Capital  Stock  Changes  -  During  fiscal  1991,  the  company 
completed  a  $40,000,000  issue  of  class  A  shares,  resulting  in 
the  issuance  of  29,629,631  shares,  and  1,963  shares  were 
issued  as  stock  dividends.  In  June  1991,  the  company  has 
redesignated  its  Class  A,  B,  and  C  shares  into  common 
shares 

In  1992  the  company  announced  a  normal  course  issuer 
bid  to  acquire  2,613,461  common  shares,  expiring  April  29, 
1993. 

Dividends  -  Common  -  No  set  rate.  On  Dec.  27, 1991,  the 
company  paid  a  stock  divd.  of  0.028169  common  shares  for 
each  share  held,  equiv.  to  six  cents  per  share  based  on  a 
price  of  $2.13  per  share,  to  shareholders  of  record  Dec.  13; 
ex-dividend  Dec.  9.  Previously,  a  stock  divd.  equiv.  to  five 
cents  per  share  was  paid  on  Dec.  28,  1990. 

Long-Term  Debt 


O/s  at  Jan.  26,  1991: 

S.f.  debentures: 

9.25%,  due  July  1993 .  $5,192,000 

11.75%,  due  Oct.  1994 .  7,976,000 

11.125%,  due  June  1996 .  9,423,000 

10.375%,  due  Aug.  1997 .  12,587,000 

Other 

9%  conv.  notes  due  2000 .  25,000,000 

10%  conv.  notes  due  2004  .  25,000,000 

Term  loan  at  10.95% .  3,989,000 


89,167,000 

Capital  leases .  7,667,000 

Less:  Current  portion .  1,718,000 


$95,116,000 

Wholly  Owned  Subsidiaries  -  Abercrombie  &  Fitch  Co. 
(Canada)  Inc.;  Locarno  Investments  Limited;  337765  B.C. 
Ltd.;  Woodward  Realty  Limited;  Woodward  Stores  (Drugs) 
Ltd  ;  Woodward  Stores  Limited;  Woodwynn  Merchandising 
Ltd. 

FINANCIAL  STATISTICS 


Periods  ended: 

12  months 

12  months 

Jan.  26 

Jan.  27 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

685,650 

-5 

723,207 

Investment  income . 

5,565 

Net  income . 

1,182 

n.a. 

(59,045) 

Cash  and  equivalent . 

32,916 

1,720 

Current  assets . 

162,974 

132,674 

Long-term  investments . 

37,362 

43,765 

Fixed  assets,  net . 

37,406 

52,734 

Total  assets . 

281,836 

+6 

264,809 

Current  liabilities . 

69,360 

84,761 

Long-term  debt,  net . 

95,116 

100,087 

Shareholders’  equity . 

101,483 

61,817 

Cash  flow . 

1,514 

(28,587) 

Cash  from  oper.  activ. . 

(1,001) 

n.a. 

(20,797) 

Net  cash  position . 

32,916 

n.a. 

-  $ 

(11,843) 

Earnings  per  Common  sh. .. 

0.03 

-% 

(2.98) 

Return  on  Equity . 

1.45 

-63.11 

Return  on  Assets . 

0.43 

-21.67 

Net  Profit  Margin . 

0.17 

-8.16 

NOTE:  Effective  June  1991,  Class  A,  B  and  C  shares  were 

redesignated  as  common  shares. 
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Preliminary  results  for  the  52  weeks  ended  Jan.  25.  1992 
showed  a  net  loss  of  $19,477,000  or  37  cents  per  share  com¬ 
pared  with  a  net  income  of  $1,182,000  or  three  cents  per 
share  for  the  prior  year.  Net  income  in  fiscal  1991  included  a 
$6,300,000  gain  on  the  sale  of  an  investment;  there  was  no 
such  item  in  fiscal  1992.  Sales  declined  10%  to 
$613,349,000  from  restated  $678,371,000.  The  company 
attributed  the  results  in  fiscal  1992  to  the  severe  economic 
recession  and  the  introduction  of  the  G.S.T.  in  January  1991. 

For  the  3  months  ended  Apr.  25, 1 992,  net  loss  almost  dou¬ 
bled  to  $13,651,000  or  26  cents  per  sh.  from  $7,160,000  or 
14  cents  per  sh.  for  the  same  quarter  one  year  earlier;  oper¬ 
ating  revenue  decreased  to  $120,343,000  from 
$132,123,000.  The  company  attributed  its  decline  in  sales  to 
the  weak  economy  and  the  closing  of  its  unprofitable 
Commercial  Interiors  Division  in  the  1991  fourth  quarter.  The 
company  also  noted  that  sales  for  the  1991  first  quarter 
include  sales  from  a  one-time  inventory  liquidation. 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

-  $000  -  $ 

1991 .  685,650  1,182  0.03 

1990 .  717,158  (41,862)  (2.20) 

1989 .  679,201  (13,351)  (0.73) 

1988 .  801,566  (1,790)  (0.10) 

1987 .  1,126,206  (6,733)  (0.40) 


Auditors  -  Deloitte  &  Touche,  C.A.,  Vancouver,  British 
Columbia. 


Woolworth  Corporation  W.51 

Head  Office  -  Woolworth  Bldg.,  233  Broadway,  New  York, 
New  York  USA  10279-0001  Telephone  -  (212)  553-2000  Fax 
-  (212)  553-2042  Transfer  Agent  -  R-M  Trust  Company, 
Toronto;  First  Chicago  Trust  Company,  New  York.  CUSIP  - 
980883  Listed  -  Z:  TSE.  Employees  -  144000  in  Jan.  1992. 

Company  -  (New  York  1911)  Operates  retailing  business 
through  over  8,400  stores,  comprised  of  6,800  specialty  units 
and  more  than  1,600  general  merchandise  stores  in  the  U.S., 
Canada,  Mexico,  Germany,  England  Australia,  France,  Italy, 
Belgium,  Luxembourg  and  the  Netherlands.  Sells  men's, 
women’s  and  children's  apparel,  sporting  goods,  footwear, 
accessories  and  general  merchandise.  General  merchandise 
stores  include  Woolworth  and  Woolco.  Specialty  format 
stores  include  Kinney  Shoes,  Foot  Locker,  Athletic  X-Press, 
Champs  Sports,  Kids  Mart,  Rubin,  Randy  River,  Northern 
Reflections,  Carimar  and  Afterthoughts. 

Operates  an  overseas  network  of  12  buying  offices  located 
throughout  Asia  and  Mexico  and  through  nine  manufacturing 
facilities,  produces  footwear  and  apparel  for  certain  of  its 
stores. 

Holds  over  1,640  Canadian  stores  representing  approx. 
19%  of  total  units  worldwide  and  approx.  23%  of  revenues. 

During  fiscal  1991,  937  new  speciality  stores  were  opened 
and  614  were  closed,  while  105  new  general  merchandise 
stores  were  opened  and  145  were  closed.  In  the  U  S.  the 
Richman  Brothers/Anderson-Little,  women's  and  men's 
apparel  stores  with  286  outlets  were  closed  during  the  year 
as  well  as  528  Susie's/Sportelle,  women's  apparel  stores. 

Directors  -  H.  E.  Sells,  chm.  &  CEO;  F.  E.  Hennig,  pres.  & 
COO;  J.  W.  Adams;  Helen  Galland;  Jarobin  Gilbert  Jr.;  F.  M. 
Kirby;  S.  H.  Knox  III;  J.  W.  Lynn;  Margaret  P.  MacKimm;  J.  J. 
Mackowski;  J.  E.  Preston;  E.  J.  Sullivan. 

Key  Personnel  -  W.  K.  Lavin,  exec,  v-p  finance  &  admin. 
&  CFO;  R.  J.  Berens,  sr.  v-p  U  S.  Apparel  Group;  W.  B. 
Thomson,  sr.  v-p  admin.;  C.  T.  Young,  sr.  v-p  finance;  T.  M. 
Annenberg,  v-p  &  gen.  counsel;  G.  H.  Brown,  v-p  real  prop.; 
J.  H.  Cannon,  v-p  &  treas.;  Patricia  A.  Peck,  v-p  human 
resources;  R.  L.  Garofalo,  v-p  investor  relations;  C.  J.  Gray, 
v-p  corp.  planning  &  devel.;  A.  C.  Lewis,  v-p  corp.  liaison;  H. 
C.  Miner  III,  v-p  taxation;  T.  E.  Page,  v-p  &  controller;  P.  W. 
Richards,  v-p  management  info,  services;  Frances  E. 
Trachter,  v-p  public  affairs;  G.  M.  Bahler,  sec.  &  deputy  gen. 
counsel;  G.  R.  Goff,  v-p  gen.  auditor. 

Capital  Stock  -  Authorized  Outstanding!  Par 
Preferred  7,000,000  shs. 

$2.20  Ser.A  131,361  shs.US$1.00 

Common  500,000,000  shs.  130,342,289  shs.US$0.01 

|At  Jan.  25,  1992. 

Preferred  US$2.20  Ser.A  -  Each  sh.  is  convertible  into 
5.68  com.  shs.  Redeemable  at  US$45  per  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Widely  held  at  Jan.  25,  1992. 


Price  Range  -  Z 

Year  High  Low  Year  High  Low 

1991  ...  $40.25  $27.75  1989 .  $36.75  $30.13 

1990 .  41.50  28.50  1988 .  33.19  29.88 

Splits:  2-for-1  in  1990 

Capital  Stock  Changes  -  On  May  31,  1990,  the  company 
made  a  two-for-one  split  of  common  stock  by  issue  of  a 
share-for-share  stock  dividend. 

During  the  fiscal  year  ended  Jan.  25,  1992,  56,000  com¬ 
mon  shares  were  issued  on  conversion  of  ser.  A  preferred 
shares,  373,000  common  shares  were  issued  under  stock 
option  and  purchase  plans  and  233,000  common  shares 
were  purchased  for  the  treasury  while  a  total  of  481 .000  pre¬ 
viously  acquired  common  shares  in  the  treasury  were  issued 
under  stock  option  and  purchase  plans. 

Dividends  -  Preferred  US$2.20  Ser.A  -  Cumulative  divd. 
of  US$2.20  per  annum  paid  regularly. 

Common  -  Present  rate  of  US$1.12  per  share  per  annum 
was  established  with  the  quarterly  payment  of  US$0.28  per 
share  on  June  1,  1992.  Previous  rate  of  US$1.08  per  share 
per  annum  was  paid  from  June  1,  1991  to  Mar.  1,  1992. 

Long-Term  Debt 

Outstanding  at  Jan.  25,  1992: 


7%%  s.f.  debs,  due  1996$ .  US$29,000,000 

9%  s.f.  debs,  due  1999! .  85,000,000 

10%  Cdn.  s.f.  debs,  due  2003f .  37,000,000 

3.75%-10.5%  mtge  due  2013 .  42,000,000 

8.5%  debs,  due  2022  .  200,000,000 

4.6%-7.43%  notes  due  to  1999 .  85,000,000 

Capital  lease  obligs .  66,000,000 

Other .  2,000,000 


US$546,000,000 

^Redeemable  in  whole  or  in  part  at  annually  declining  pre¬ 
miums  of  0.4%,  1.7%  and  4.2%  for  the  7%%,  9%  and  10% 
s.f.  debs,  respectively. 

Wholly  Owned  Subsidiaries 

Foot  Locker  Belgium  N.V. 

Foot  Locker  Europe  B.V. 

Foot  Locker  France  S.A. 

Foot  Locker  Italy  s.r.l. 

Foot  Locker  Spain  S.L. 

Foot  Locker  U.K.  Ltd. 

Holtzman's  Little  Folk  Shop,  Inc. 

Kids  Mart  Inc. 

Kinney  Shoe  Corporation. 

Little  Folk  Shop  Inc. 

Northern  Reflections  Inc. 

Retail  Company  of  Germany,  Inc. 

The  Richman  Brothers  Company. 

Rx  Place,  Inc. 

Team  Edition  Apparel,  Inc. 

F.  W.  Woolworth  Co. 

F.  W.  Woolworth  Co.  Limited  Canada. 

Woolworth  Mexicans,  S.A.  de  C.V. 

Woolworth  Overseas  Corp. 

Kinney  Shoe  Corporation  holds: 

100%  int.  in  Kinney  Canada  Inc. 


Investments 

New  Yorker  Sud  Jeans  and  Sportswear  Gmbh.  (50% 

mt.). 

FINANCIAL  STATISTICS 

Periods  ended: 

52  weeks 

52  weeks 

Jan.  25 

Jan.  26 

1992 

1991 

US$000  %Chg 

US$000 

Operating  revenue . 

.  9,914,000 

+1 

9,789,000 

Net  income . 

.  (166,000) 

n.a. 

317,000 

Cash  and  equivalent . 

69,000 

50,000 

Current  assets . 

.  2,590,000 

2,391,000 

Fixed  assets,  net . 

.  1,642,000 

1,663,000 

Total  assets . 

.  4,618,000 

+7 

4,305,000 

Current  liabilities . 

.  1,592,000 

1,436,000 

Long-term  debt,  net . 

425,000 

269,000 

Shareholders'  equity . 

.  2,031,000 

2,340,000 

Cash  flow . 

330,000 

551,000 

Cash  from  oper.  activ . . 

251,000 

-51 

513,000 

Net  cash  position . 

69,000 

+38 

50,000 

us$ 

Earnings  per  Common  sh. .. 

(1.28) 

-% 

2.45 

Return  on  Equity . 

-7.60 

14.36 

Return  on  Assets . 

-3.72 

7.72 

Net  Profit  Margin . 

-1.67 

3.24 

SURVEY  OF  INDUSTRIALS  1992 
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For  the  13  weeks  ended  April  25,  1992,  net  income  recov¬ 
ered  to  US$17,000,000  or  13#  per  sh.  compared  with  net 
loss  of  US$100,000,000  or  77#  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  decreased  marginally  to 
US$2,096,000,000  from  US$2,127,000,000.  The  loss  in  the 
1991  period  included  a  one-time,  after-tax  charge  of 
US$113,000,000  or  87  cents  per  share,  due  to  a  change  in 
accounting  for  postretirement  benefits  other  than  pensions. 
There  was  no  comparable  item  in  1992. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh 

- US$000 -  US$ 

1992 .  9,914,000  (166,000)  (1.28) 

1991 .  9,789,000  317,000  2.45 

1990 .  8,820,000  329,000  1.28 

1989 .  8,088,000  288,000  1.12 

1988 .  7,177,000  251,000  0.95 


NOTE:  Adjusted  throughout  for  2-for-1  split  effective  May 
1990. 

Auditors  -  (USA)  Price  Waterhouse,  C.A.,  New  York,  New 
York. 


Workhorse  Manufacturing  Inc.  W.52 


Head  Office  -  1760,  1140  West  Pender  St.,  Vancouver, 
British  Columbia  V6E  4G1  Telephone  -  (604)  683-3019  Fax 
-  (604)  683-6756  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  981 38D  Listed  -  WMF:  VSE. 

Company  -  (B.C.  1980)  Manufactures  and  markets, 
through  Talbot  Industries  Ltd.,  the  "Workhorse”  product, 
an  adjustable  work  platform  or  sawhorse,  previously  mar¬ 
keted  by  Black  &  Decker  Canada  Inc.  Talbot  Industries  was 
acquired  in  1990  for  issuance  of  905,000  post-consol,  com. 
shs.  of  which  452,500  shs.  had  been  issued  as  of  Jan.  31, 
1991. 

In  June  1992,  planned  to  seek  shareholder  approval  for  the 
acquisition  of  Koala  Beverages  Ltd.;  change  of  name  to 
Koala  Beverages  Limited;  a  1-for-3  share  consolidation; 
and  an  increase  in  the  authorized  capital  to  25,000,000 


shares 

Name  changed  from  Winex  Resources  Inc.,  Jan.  8, 1991; 
basis  1  new  sh.  for  each  2.5  old  shs. 

Directors  -  R.  B.  Pincombe,  sec.;  B.  K.  Hall,;  G.  B. 
Sexsmith;  Lars  Sollenius,  Vancouver. 

Key  Personnel  -  Trenton  Lash,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  2,253,546  shs. 

tAt  Oct.  31,  1991;  300,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Jerry  Sumpton  held  592,500  com. 
shs.  (31.13%  int.)  and  B.  K.  Hall  held  213,500  com.  shs. 
(11.21%  int.)  at  May  17,  1991. 

Price  Range  -  WMF 

Year  High  Low  Year  High  Low 

1991 .  $0.20  $0.06  1989 .  $0.40  $0.15 

1990 .  0.50  0.10  1988 .  0.50  0.10 

Consolidations:  2-for-5  in  1991 
Wholly  Owned  Subsidiaries  -  Talbot  Industries  Limited. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Jan.  31:  1991 

$000  %Chg 

Write-downs .  (139) 

Net  income .  (173)  n.a. 

Cash  and  equivalent .  23 

Current  assets .  23 

Long-term  investments . 

Fixed  assets,  net .  87 

Explor./devel.  properties . 

Total  assets .  127  -11 

Current  liabilities .  27 

Shareholders'  equity .  100 

Cash  flow .  (32) 

Cash  from  oper.  activ .  (34)  n.a. 

Explor./devel.  expenditures... 

— - $  — 


1989 

$000 


139 

143 

17 

125 

(19) 

(43) 


Earnings  per  Common  sh. ...  ....  ■  ■ 

_ % - 

Return  on  Equity .  "153.78  -21.86 

Return  on  Assets .  -128.15  -23.26 

Net  Profit  Margin .  n-a-  „„„  n  a; 

At  Oct  31  1991,  current  assets  were  $12,000  and  current 

liabilities  were  $25,835;  total  assets  were  $167,015  and 
shareholders'  equity  was  $141,180. 

Auditors  -  C.  Fred  Whittaker,  C.A.,  Vancouver,  British 
Columbia. 


World  Marketing  Corporation  W.53 

Head  Office  -  250,  890  West  Pender  St.,  Vancouver, 
British  Columbia  V6C  1J9  Telephone  -  (604)  669-2723  Fax 
-  (604)  669-2725  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  •  98149L  Listed  -  WMC:  VSE. 

Company  -  (B.C.  1986)  Markets  a  home  exercise  gym. 

In  April  1992,  negotiating  to  acquire  the  marketing  rights  of 
the  Micro-Master  S.10  for  Canada  and  the  U.S.  The  com¬ 
puter  is  used  by  the  cosmetics  industry. 

Name  changed  from  INS  Insurance  Network  Systems 
Inc.,  Mar.  11,  1992;  basis  5  old  for  1  new  sh. 

Directors  -  J.  K.  McFaul,  pres.;  Don  Martin;  Chris 
Plowright,  sec.;  Ernesto  Vallejo. 

Capital  Stock  -  Authorized  OutstandingT 

Common  unlimited  5,550,012  shs. 

TAt  Aug.  31, 1991;  In  March  1992,  consolidated  on  basis  of 
five  old  for  one  new  share. 

Common  -  One  vote  per  share. 


Price  Range  -  WMC 


Year  Hiqh  Low 

Year 

High 

Low 

1991 .  $0.65  $0.05 

1989 . 

$1.60 

$0.10 

1990 .  2.35  0.65 

1988 . 

2.50 

0.15 

Consolidations:  1-for-5  in  1992 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

Net  income . . . 

Cash  and  equivalent . 

(V47  j 

n.a. 

n.a. 

3 

(371) 

8 

Current  assets . 

1 

37 

Fixed  assets,  net . 

1 

2 

Total  assets . 

6 

-86 

42 

Current  liabilities . 

87 

54 

Shareholders'  equity . 

Cash  flow . 

(326) 

(147) 

(257) 

(371) 

Cash  from  oper.  activ . 

(118) 

n.a. 

(369) 

Net  cash  position . 

.... 

n.a. 

$ 

8 

Earnings  per  Common  sh. ... 

n.a. 

% 

n.a. 

Return  on  Equity . 

n.a. 

n.a. 

Return  on  Assets . 

-612.50 

Net  Profit  Margin . 

n.a. 

World  Power  Bike  Inc.  W.54 


Head  Office  -  215,  900  West  Georgia  St.,  Vancouver, 
British  Columbia  V6C  2W6  Telephone  -  (604)  682-7341  Fax 
-  (604)  669-5062  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  98150J  Listed  -  WPB:  VSE. 

Company  -  (B.C.  1980)  Owns,  jointly  with  STS  Power 
Pedal  Corp.,  control  of  STS  Antriebe  and  Geraete  GmbH  & 
Co  KG  ,  manufacturer  and  marketer  of  the  STS  Power  Pedal, 
a  telescopic  crank  arm  for  bicycles  to  provide  greater  lever¬ 
age  and  power  when  riding. 

In  February  1992,  acquired  a  further  10.81%  interest  in 
STS  Antriebe  and  Geraete  GmbH  &  Co.  KG  for  92,500 
com.  shs.  and  $18,865;  increasing  its  ownership  to  about 
42% 

Name  changed  from  Golden  Trend  Energy  Ltd.,  Jan.  3, 
1991;  basis  1  new  sh.  for  each  3  old  shs. 

Directors  -  K.  F.  McMyn,  pres.;  S.  B.  Macdonald,  sec.- 
treas  •  R  D.  Earle;  E.  Brasso;  R.  Hughes,  Vancouver. 


Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  2,314,273  shs. 

tAt  April  30,  1991;  175,000  shs.  held  in  escrow. 
i~i-.mrr.nn  -  One  vote  oer  share. 


Price  Range  -  WPB 

Year  High  Low  Year  High  Low 

1  ggi .  $0.60  $0.10  1989 .  $1.74  $0.18 

iggO .  0.48  0.15  1988 .  3.51  0.30 

Consolidations:  1-for-3  in  1991 
Investments  -  STS  Antriebe  and  Geraete  GmbH  &  Co. 
(42%  int.). 


World  Tec  Industries  Inc.  W.55 

Head  Office  -  308,  1040  Hamilton  St.,  Vancouver,  British 
Columbia  V6B  2R9  Telephone  -  (604)  683-4177  Fax  -  (604) 
683-4104  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  981 51 E  Listed  -  WLD:  VSE. 

Company  -  (B.C.  1987)  Acquires,  develops  and  manages 
industrial  companies  and  projects. 
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In  December  1990,  acquired  17.9  acres  of  highway  com¬ 
mercial  property  in  Dunmore,  near  Medicine  Hat,  Alberta,  for 
$1,000,000  in  cash  and  shares.  Wholly  owned  World  Travel 
Plazas  Inc.  was  created  to  construct  a  travel  service  centre 
and  commercial  truckstop  on  the  site. 

In  February  1991 ,  acquired  licence  to  market  and  distribute 
MERCON  and  MERCONVAP,  patented  mercury  manage¬ 
ment  and  waste  handling  products,  from  EPS  Chemicals 
Inc.  Holds  option  to  acquire  58%  int.  in  EPS  Chemicals. 

Also  holds  licence  to  market  and  distribute  MP5050,  soil 
remediation  products  and  services. 

In  April  1992,  agreed  to  acquire  80%  of  the  assets  and 
busines  operations  of  National  Environmental  Corporation 
and  National  Environmental  Systems  Inc.  (NEC/NES)  of 
Redding,  Calif.  Consideration  for  the  purchase  would  be 
75,000  shs.  of  Worid  Tec  at  a  deemed  price  of  $4  per  sh. 
NEC/NES  provide  hazerdous  waste  transportation  and  dis¬ 
posal  services. 

Directors  -  N.  M.  Ross,  chm.,  pres.  &  CEO,  Vancouver;  D. 
B.  Atkinson,  sec.,  Burnaby;  M.  N.  Ross,  Gabriola  Island, 
B.C.;  Alan  Partridge. 

Capital  Stock  -  Authorized  Outstanding! 

Common  20,000,000  shs.  6,433,241  shs. 

■fAt  March  31,  1992;  1,675,000  shs.  held  in  escrow. 
Common  -  One  vote  per  share. 

Major  Shareholders  -  N.  M.  Ross  held  53.332%  int., 
Kingsway  Developments  Ltd.  held  26.668%  int.  and  W.  G. 
Gillies  held  20%  int  at  Jan.  8,  1991. 


Price  Range  -  WLD 

Year  High  Low  Year  High  Low 

1991 .  $2.01  $0.40  1989 .  $0.60  $0.15 

1990 .  0.60  0.14  1988 .  0.91  0.15 


Capital  Stock  Changes  -  During  fiscal  1991,  issued 
2,517,242  common  shs.  for  $730,000  upon  acquisition  of 
land  in  Dunmore,  Alberta. 

Wholly  Owned  Subsidiaries  -  World  Travel  Plazas  Inc. 
Subsidiaries  -  EPS  Marketing  Inc.  (60%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  June  30; 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

8 

n.a. 

Write-downs . 

(344) 

Net  income . 

(680) 

n.a. 

(142) 

Current  assets . 

107 

15 

Long-term  investments . 

58 

Fixed  assets,  net . 

1,049 

Total  assets . . 

1,216 

15 

Current  liabilities . 

699 

22 

Shareholders’  equity . 

516 

(7) 

Cash  flow . 

(336) 

(142) 

Cash  from  open  activ . 

(290) 

n.a. 

(131) 

Net  cash  position . 

6 

n.a. 

-  $  - 

Earnings  per  Common  sh. ... 

n.a. 

n.a. 

% 

Return  on  Equity . 

-267.19 

-556.86 

Return  on  Assets . 

-110.48 

-645.45 

Net  Profit  Margin . 

n.a. 

Auditors  -  Chambers  Phillips  &  Co.,  C.A.,  Vancouver, 
British  Columbia. 

Worthing  Industries  Inc.  W.56 

Head  Office  -  2800,  801  -  6th  Ave.  S.W.,  Calgary,  Alberta 
T2P  4A3  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  981906  Listed  -  WNG:  ASE. 

Company  -  (Alta.  1990)  In  December  1991,  acquired  the 
assets  of  2  Alberta-based  companies:  Cuimen  Enterprises 
Inc.  which  manufactures  and  distributes  a  peat-based  oil 
absorbent  registered  as  “Berthinate"  from  1  plant  in  Olds, 
Alta.;  and  Encon  Enterprises  Inc.  which  is  developing  a 
waste  reduction  and  conversion  technology  called 
"Pyrolysis"  and  has  constructed  1  prototype  unit.  Prior  to  the 
acquisition,  the  company  was  a  Junior  Capital  Pool. 
Purchase  price  for  the  acquisitions  was  750,000  CI.A  com. 
shs.  at  350  per  sh.  for  Cuimen  and  400,000  CI.A  com.  shs. 
at  24.85p  per  sh.  for  Encon. 

Listed  on  ASE,  May  8,  1991. 

Directors  -  D.  W.  Johnson,  chm.  &  CEO,  San  Mateo, 
Calif.;  Mark  Topolnyski,  pres.;  H.  R.  Poon,  sec.;  J.  L.  Rogers, 
treas.;  P.  E.  Hayvren;  J.  G.  McManus;  E.  I.  Eriksen;  Peter 
Fransham,  Calgary. 

Capital  Stock  -  Authorized  Outstanding! 

CI.A  Common  unlimited  4,716,892  shs. 

!At  March  30,  1991;  1,785,715  shs.  held  in  escrow. 

Class  A  Common  -  One  vote  per  share. 


Major  Shareholders  -  D.  W.  Johnson  held  590,177  com. 
shs.  (17.4%  int.)  and  Julian  Usyk  held  341,071  com.  shs. 
(10.1%  int.)  at  Sep.  17,  1991. 

Price  Range  -  WNG 
Year  High  Low 

1991 $0.45  $0.12 

Capital  Stock  Changes  -  In  April  1991,  completed  initial 
public  offering  of  1,600,000  CI.A  common  shs.  at  10c  per  sh. 
for  net  proceeds  of  $144,000. 

Financial  Statistics  -  For  the  11  months  ended  Sept.  30, 
1991,  net  loss  was  $109,021  or  30  persh.  At  Sept.  30, 1991, 
current  and  total  assets  were  $116,677  and  current  liabilities 
were  $58,791;  shareholders’  equity  was  $57,886. 

Auditors  -  Chalmers  White,  C.A.,  Calgary,  Alberta. 
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XL  Foods  Ltd.  X.1 

Head  Office  -  250,  1209  -  59th  Ave.  S.E.,  Calgary,  Alberta 
T2H  2P6  Telephone  -  (403)  258-3233  Fax  -  (403)  253-5087 
Transfer  Agent  -  Montreal  Trust  Company,  Toronto  and 
Calgary.  CUSIP  -  98374J  Listed  -  XLF:  TSE.  ASE.  FP  500 
Revenue  Ranking  -  Top  500:376.  Employees  -  360  in  Sep. 
1991. 

Company  -  (Alta.  1979)  Has  three  integrated  farm  and 
ranching  operations  near  Bassano,  Alberta:  XL  Ranches 
runs  a  cow  herd  of  approx.  1,750  head  and  also  produces 
wheat,  barley  and  forage  for  company  livestock  and  external 
markets:  XL  Beef  produces  carcass  beef  and  XL  Meats  pro¬ 
duces  boxed  beef  and  boneless  products. 

In  fiscal  1991,  the  company  wrote  down  the  carrying  value 
of  its  ranch  lands  by  $880,000  and  sold  assets  for  a  gain  of 
$101,000. 

Effective  Sept.  30,  1991,  wholly  owned  subsids.,  XL  Feeds 
Ltd.  and  Alberta  Beef  Processors  Ltd.,  were  merged  with 
XL  Foods  Ltd. 

Directors  -  J.  K.  Church,  chm.,  Balzac,  Alta.;  J.  A.  Pattillo, 
pres.  &  CEO;  W.  G.  Barker;  H.  L  Planche,  Calgary;  G.  W. 
MacLaren;  G.  L.  Scott,  Vancouver;  Purvis  Paulgaard, 
Provost,  Alta. 

Key  Personnel  -  Joan  Connally,  secretary;  M.  P.  Costello, 
v-p  finance. 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Write-downs . 

Net  income . . 

Current  assets . 

Fixed  assets,  net . 

Intangibles . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Net  cash  position . 

Earnings  per  Common  sh. .. 


1991 

1990 

$000  %Chg 

$000 

196,723 

+7 

184,177 

(880) 

(5,174) 

(2,549) 

n.a. 

(14,185) 

20,352 

20,964 

13,137 

14,592 

4,567 

4,919 

39,906 

-10 

44,516 

13,450 

25,937 

21,318 

11,937 

4,004 

5,053 

6 

(6,870) 

1,985 

n.a. 

(7,175) 

(6,846) 

n.a. 

$ 

(19,847) 

(0.49) 

.% 

(2.72) 

Return  on  Equity .  -56.29  -116.81 

Return  on  Assets .  -6.04  -29.03 

Net  Profit  Margin .  -1.30  -7.70 

For  the  six  months  ended  Mar.  31,  1992,  net  loss 
amounted  to  $121 ,000  or  two  cents  per  share  compared  with 
a  net  loss  of  $2,741,000  or  52  cents  per  share  for  the  corre¬ 
sponding  year-earlier  period.  Sales  rose  18%  to 
$108,892,000  from  $92,656,000. 


Capital  Stock  -  Authorized  Outstanding! 

1st  Pref.  Ser.D  78,000  shs.  15,000  shs. 

Common  unlimited  5,221,211  shs. 

t  At  Sept.  30,  1991. 

First  Preferred  Series  D  -  Non-voting  unless  8  divds.  are 
in  arrears  when  one  vote  per  sh.  Also  elects  2  directors  as  a 
group.  Entitled  to  non-cum.  divds.  of  7%  per  sh.  p.a.  payable 
by  issue  of  additional  Ser.D  shs.  Redeemable  at  any  time. 
Convertible  to  com.  shs. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Grant  &  Co.,  Vancouver,  held 
19.9%  and  Confederation  Life  Insurance  Co.  held  10%  of  the 
outstanding  common  shares  at  Feb.  6,  1991. 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Common  sh. 

_  $000 -  $ 

1991  .  196,723  (2,549)  (0.49) 

1990 .  184,146  (14,185)  (2.72) 

1989 .  272,768  (199)  (0.04) 

1988 .  280,781  907  0.17 

1987 .  235,998  (295)  (0.06) 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Calgary,  Alberta. 

Xerox  Canada  Inc.  X.2 


Price  Range  -  XLF 

Year  High  Low  Year  High  Low 

1991 .  $0.50  $0.10  1989 .  $2.00  $0.90 

1990 .  0.90  0.16  1988 .  1.15  0.47 

Dividends  -  First  Preferred,  Series  D  -  Privately  held. 
Common  -  None  paid  to  date. 


Long-Term  Debt 

Outstanding  at  Sept.  30,  1991: 

Mortgage,  due  1992! . 

Bank  loan! . 

Bank  loan# . 

Acer.  int.  on  bank  loan . 

Term  loan,  due  1994B . 

Capital  lease  obligs . 

Other . 


$3,969,000 

14,111,000 

1,647,000 

1,628,000 

302,000 

482,000 

86,000 


Less:  Current  portion 


22,225,000 

907,000 


21,318,000 

!  At  prime  plus  >4%  first  mtge.,  due  Dec.  25,  1992. 

!  At  prime  plus  1  >£%,  no  fixed  terms  of  repayment. 

♦  At  prime  plus  1%%,  no  fixed  terms  of  repayment. 

■  At  prime  plus  1  !4%,  due  Mar.  31,  1994. 

In  March  1992,  the  company’s  major  lender  agreed  to 
restructure  $17,300,000  in  long-term  debt  owed  to  its  by  XL 
Foods  on  the  following  basis: 

1)  a  $6,500,000  five  year  term  loan  with  a  10  year  amorti¬ 
zation  period  and  a  monthly  variable  interest  rate  to  be  deter¬ 
mined  by  the  lender;  presently  the  rate  is  approx,  prime  plus 
1.25%. 

2)  a  $4,800,000  three  year  zero  coupon  note,  maturity 
value  of  $6,100,000,  with  an  effective  interest  rate  of  8%. 

3)  a  $6,000,000  guarantee  by  the  lender  to  purchase  pre¬ 
ferred  shares  to  be  issued  by  the  company;  terms  and  condi¬ 
tions  will  be  negotiated  at  a  later  date. 

Wholly  Owned  Subsidiaries  -  XL  Beef;  XL  Meats;  XL 
Ranches. 


Head  Office  -  5650  Yonge  St.,  North  York,  Ontario 
M2M  4G7  Telephone  -  (416)  229-3769  Fax  -  (416)  229-2159 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal, 
Toronto,  Winnipeg,  Calgary,  Regina,  Halifax  and  Vancouver. 
CUSIP  -  98412T  Listed  -  XXC:  TSE,  ME.  FP  500  Revenue 
Ranking  -  Top  500:105.  Employees  -  5017  in  Dec.  1991. 

Company  -  (Ont.  1953)  Supplies  business  products  and 
systems  equip,  and  services  in  Canada;  offers  a  wide  range 
of  copier,  electronic  typewriter  facsimile,  electronic  printing, 
professional  workstation,  scanning,  engineering  and  electro¬ 
static  plotting  equipment,  along  with  related  software  and 
supplies.  Manufactures  copier  document  input  devices,  inks, 
toners  and  developers  for  the  Canadian  export  markets.  Also 
involved  in  leasing  and  financing  the  purchase  of  its 
products.  ,  „ 

The  Xerox  Research  Centre  of  Canada,  located  in 
Mississauga,  is  responsible  for  research  into  materials 
technologies.  „  _  _  ^ 

Directors  -  D.  R.  McCamus,  chm.;  R.  S.  Barton,  pres.  & 
CEO'  T  D.  Watson,  v-p  &  sr.  staff  officer;  B.  W.  Brewer,  v-p 
&  treasurer;  H.  J.  Kaufman,  v-p,  secretary  &  gen.  counsel; 
Richard  Ragazzo,  v-p  &  controller;  P.  M.  Brophey;  E.  L. 
Steenburgh;  F.  R.  Bibeau;  G.  B.  McKeen;  R.  D.  Southern; 
Angela  Peters;  Patrick  Martin;  David  Roe. 

Key  Personnel  •  H.  A.  Murray,  sr.  v-p;  W.  M.  Albino,  v-p; 
J.  P.  Cousin,  v-p;  Michel  Desjardins,  v-p;  A.  K.  Francis,  v-p; 
Cameron  Hyde,  v-p  special  businesses;  J.  R.  Lacasse,  v-p; 
A.  D.  Lin,  v-p,  D.  C.  Lord,  v-p  supply  &  logistics;  Monica  E. 
McCandless,  v-p  &  chief  information  officer;  J.  R.  Platt,  v-p; 
L.  E.  Plaxton,  v-p;  Susan  E.  Robinson,  v-p;  D.  L.  Walker,  v-p 
finance;  Joseph  Wright,  v-p. 

Capital  Stock  -  Authorized  Outstanding! 

$8  Pfce.  160,000  shs.  160,000  shs. 

Class  A  unlimited  29,996,955  shs, 

Class  B!  unlimited  4,780,421  shs. 

!  At  Dec.  31,  1991. 

j  Com.  shs.  redesignated  as  non-voting  exchangeable 
Cl.B  shares  on  Feb.  14,  1990;  exchangeable  into  com.  shs. 
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of  Xerox  Corp.  on  the  basis  of  3  CI.B  shs.  for  one  Xerox  Corp. 
com.  sh. 

Major  Shareholders  -  Xerox  Corporation  of  Stamford, 
Conn,  held  100%  of  the  voting  shs.  and  86%  of  the  non¬ 
voting  shs  at  Dec.  31,  1991. 


For  the  3  months  ended  March  31,  1992,  net  income  was 
$10,697,000  or  30«  per  sh.  compared  with  net  income  of 
$5,159,000  or  14 $  per  sh.  for  the  same  period  one  year 
earlier;  operating  revenue  increased  to  $239,402,000  from 
$235,749,000. 


Price  Range  -  XXC.B 

Year  High  Low  Year  High  Low 

1991 .  $26.25  $14.50  1989 .  $23.13  $17.50 

1990 .  22.75  12.00  1988 .  20.00  15.25 

Dividends  -  Class  B  -  Entitled  to  a  per  share  divd.  at  least 
equal  to  3316%  of  the  per  share  divd.  paid  on  the  Xerox  Corp. 
common  shares,  after  adjustment  for  differences  between 
US  and  Canadian  funds 

A  rate  equiv.  to  US$1.00  per  annum  was  established  with 
the  quarterly  divd.  of  29.85  cents  per  share  (equivalent  to 
US$0.25)  paid  on  Apr.  2,  1990  (first  following  redesignation 
of  shares  from  common). 


Long-Term  Debt 

Outstanding  at  Dec.  31,  1991: 

Note  payable . 

Promissory  notes . 

Medium  term  notes . 

11%%  debs,  due  1992 . 

10%  debs,  due  1996  . 

9%%  debs,  due  1997 . 

11%%  debs,  due  2005 . 

10.10%  debs,  due  2005 . 

10.70%  debs,  due  2006 . 

12.15%  debs,  due  2007  . 

Capital  leases . 


$28,466,000 

6,286,000 

62,686,000 

90,000,000 

80,000,000 

75,000,000 

46,000,000 

30,000,000 

30,000,000 

110,000,000 

452,000 


558,890,000 

Less:  Current  portion .  28,466,000 


530,424,000 

Wholly  Owned  Subsidiaries  -  Xerox  Canada  Acceptance 
Inc;  Xerox  Canada  Finance  Inc. 

Subsidiaries  -  Xerox  Canada  Ltd.  (65%  int.). 

FINANCIAL  STATISTICS 


Fiscal  years  ended  Dec.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

1,048,625 

+1 

1,039,048 

Discontinued  operations . 

5,676 

Net  income . 

39,504 

+11 

35,664 

Cash  and  equivalent . 

332 

13,453 

Current  assets . 

201,880 

247,893 

Long-term  investments . 

714,642 

740,105 

Fixed  assets,  net . 

100,268 

77,057 

Total  assets . 

1,686,869 

-11 

1,904,837 

Current  liabilities . 

197,185 

326,526 

Long-term  debt,  net . 

530,424 

617,780 

Shareholders’  equity . 

578,050 

569,301 

Cash  flow . 

73,431 

74,610 

Cash  from  oper.  activ . 

317,397 

+128 

139,094 

Net  cash  position . 

332 

-98 

$ 

13,453 

Earnings  per  Class  B  sh . 

1.09 

% 

0.97 

Return  on  Equity . 

6.89 

6.40 

Return  on  Assets . 

2.20 

1.85 

Net  Profit  Margin . 

3.77 

3.43 

HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  Class  B  sh. 

-  $000 -  $ 

1991  .  1,048,625  39,504  1.09 

1990  .  1,039,048  35,664  0.97 

1989 .  1,129,845  63,340  1.63 

1988 .  1,127,220  74,597  1.93 

1987  .  996,933  64,400  1.66 


Auditors  -  Peat  Marwick  Thorne,  C.A.,  Toronto,  Ontario. 


Xpres  Communications  Inc.  X.3 

Head  Office  -  755,  601  West  Broadway,  Vancouver,  British 
Columbia  V5Z  4C2  Telephone  •  (604)  873-1749  Fax  -  (604) 
873-5746  Transfer  Agent  -  Pacific  Corporate  Trust 
Company,  Vancouver.  CUSIP  -  983916  Listed  -  XPS:  VSE. 

Company  -  (B.C.  1988)  Holds  marketing  rights  to  an 
electronically  operated  visual  display  unit  designed  as  a 
programmable  moving  message  system  to  mount  in  the  rear 
window  of  an  automobile,  truck  or  recreational  vehicle. 

Directors  -  E.  H.  Crazier,  pres.  &  CEO;  G.  S.  Jackson;  G. 
F.  Pohl,  Sechelt,  B.C. 


Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  4,660,527  shs. 

fAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Price  Range  -  XPS 

Year  High  Low  Year  High  Low 

1991 .  $0.45  $0.15  1989 .  $1.15  $0.80 

1990 .  0.85  0.20 

Wholly  Owned  Subsidiaries  -  Xpres  Communications 
(U.S.)  Inc.;  Xpres  Resources  Corporation. 

Xxpert  Rental  Tool  Inc.  X.4 


Head  Office  -  100,  1599  Hurontario  St.,  Mississauga, 
Ontario  L5G  4S1  Telephone  -  (416)  891-7000  Fax  -  (416) 
891-7700  CUSIP  -  9841 5M 

Company  -  (Ont.  1987)  Through  subsid.,  provides  ser¬ 
vices  for  the  retrieval  of  obstructions  encountered  in  the  drill¬ 
ing  of  or  production  of  oil  and  gas  wells. 

Name  changed  from  Dorchester  Resources  Inc.,  April 
26,  1990;  basis  1  new  sh.  for  2  old  shs. 

Elliot  Lewis,  pres. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  6,002,504  shs. 

tAt  April  30,  1992. 

Common  -  One  vote  per  share. 

Financial  Statistics  -  For  the  9  months  ended  May  31, 
1991,  net  income  was  US$246,812;  operating  revenue  was 
US$3,484,484. 

At  May  31,  1991,  current  assets  were  US$1,406,186  and 
current  liabilities  were  US$1,215,946;  total  assets  were 
US$4,268,901  and  shareholders'  equity  was  US$2,006,624. 

Auditors  -  T.  H.  Bemholtz  &  Co.,  C.A.,  Toronto,  Ontario. 
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York  Centre  Corporation  Y.1 

Head  Office  -  15,  350  Harry  Walker  Parkway,  Newmarket, 
Ontario  L3Y  8E2  Telephone  -  (416)  853-1973  Fax  -  (416) 
853-5145  Transfer  Agent  -  R-M  Trust  Company.  CUSIP  - 
986260  Listed  -  YCC:  VSE. 

Company  -  (Ont.  1960)  A  holding  company  with  ints.  in 
commercial,  industrial,  and  leasehold  properties,  and  in  oil 
and  gas  explor. 

In  fiscal  1991,  the  company  wrote  down  its  holdings  in 
Canalands  Resources  Corporation  and  Sentry  Resources 
Corporation  to  reflect  the  value  of  their  Arctic  assets. 

Directors  -  M.  J.  Neary,  pres.;  E.  G.  Rowe;  A.  M.  Wofford; 
W.  J.  Mollard;  P.  A.  Charlebois;  J.  I.  Foulkes;  D.  M.  McPhail; 
J.  L.  Bodie. 


Capital  Stock  - 
1st  Preferred 
Subord.  CI.A 
Subord.  CI.B 
Common 


Authorized 
10,000,000  shs. 
10,000,000  shs. 
10,000,000  shs. 
150,000  shs. 


Outstandingf 

nil 

1,641,162  shs. 
200,386  shs. 
130,575  shs. 


t  At  April  30,  1991. 

Class  A  -  Entitled  to  noncum.  divds.  of  200  per  sh.  p.a. 
Participates  equally  with  common  after  200  paid  on  common. 
In  liquidation,  shares  equally  sh.  for  sh.  with  common.  One 
vote  per  sh.  and  entitled  to  elect  the  greater  of  4  or  Vi  of 
directors  of  company. 

Class  B  -  Rank  equally  with  CI.A  shs.  with  respect  to  voting 
rights,  divds.  and  distribution  of  assets  and  property  of  com¬ 
pany.  CI.B  shs.  can  only  be  sold  to  Canadians. 

Common  -  10  votes  per  share. 


Price  Range  -  YCC 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$2.15 

$0.10 

1989 . 

$1.05 

$0.15 

1990 . 

0.36 

0.06 

1988 . 

1.68 

0.52 

Dividends  -  CI.A  -  None  paid  at  present.  Special  divd.  of 
100  per  sh.  (tax  deferred)  was  paid  Dec.  15,  1978,  first  since 
1966  at  which  time  the  rate  was  200  p.a.  paid  quarterly. 

Common  -  Rate  of  200  per  sh.  was  paid  from  1963  to  1966 
inclusive;  none  paid  since. 

Investments  -  Canalands  Resources  Corporation.;  The 
Georgian  Trust  and  Life  Assurance  Company  Limited  (42% 
int.);  Sentry  Resources  Corporation  (25.10%  int.  see  Survey 
of  Mines),  Vancouver,  B.C. 

Financial  Statistics  -  For  the  year  ended  June  30,  1991, 
earnings  before  writedowns  were  $226,000  or  seven  cents 
per  share  compared  with  $180,667  or  six  cents  per  share  in 
the  prior  year.  After  writedowns  net  loss  was  $14,281,000  or 
$4.94  per  share  compared  to  a  loss  of  $195,000  or  seven 
cents  per  share  in  the  prior  year. 


Your  Host  Foods  Inc.  Y.2 

Head  Office  -  237  Advance  Blvd.,  Brampton.  Ontario 
L6T4J2  Telephone  -  (416)  451-8216  Transfer  Agent  - 
Montreal  Trust  Company,  Vancouver.  CUSIP  -  98781 M 
Listed  -  YHF:  VSE. 

Company  -  (B.C.  1986)  Through  Your  Host  Caterers 
Limited,  supplies  food,  beverages,  cigarettes  and  paper 
goods  to  catering  trucks  operating  in  the  greater  Toronto 
area.  Bakery  goods  are  supplied  by  50%-owned  Golden 
Buns  Bakery  Inc.,  which  also  operates  a  retail  coffee  and 
bakery  shop. 


Also  operates  as  a  wholesale  grocery  supplying  bulk  food 
items  to  several  small  restaurants,  schools  and  institutions, 
and  to  the  company’s  catering  operations  and  other  caterers. 

Name  changed  from  GMN  The  Gospel  Music  Network 
Ltd.,  May  22,  1990,  following  reverse  takeover. 

Directors  -  Salvatore  Fuda,  pres.  &  CEO;  Vince  Lijoi, 
treas.  &  CFO;  Kenneth  Schaufele;  Pasquale  Lombardi, 
Toronto,  Ont. 

Key  Personnel  -  Victor  Grimble,  controller. 

Capital  Stock  -  Authorized  Outstandingf 

Common  100,000,000  shs.  14,525,136  shs. 

TAt  Jan.  18,  1992;  375,000  shares  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Nick  Carmosino,  Pat  Lombardi, 
Sam  Fuda,  Sam  Vaccaro,  and  Vince  Lijoi  each  beneficially 
held  2,335,000  com.  shs.  (16.1%  int.)  at  March  8,  1991. 

Price  Range  -  YHF 


Year  High  Low  Year  High  Low 

1991 .  $0.10  $0.02  1989 .  $0.60  $0.12 

1990 .  0.35  0.04  1988 .  1.80  0.25 


Long-Term  Debt 

At  Oct.  26,  1991,  long-term  debt  totaled  $771,683  of  which 
$256,249  was  due  in  one  year  and  consisted  of  bank  debt, 
promissory  notes  and  leases  payable. 

Wholly  Owned  Subsidiaries  -  Your  Host  Caterers 
Limited. 

Investments  -  Golden  Buns  Bakery  Inc.  (50%  int.). 


Periods  ended: 


FINANCIAL  STATISTICS 

12  months 
Oct.  26 


Operating  revenue . 

Write-downs . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Long-term  investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh. 


1991 
$000  %Chg 
11,587  -12 

(549) 

(937)  n.a. 
1 

1,201 

2 

240 

2,682  -9 

2,124 
549 
9 

(657) 

(361) 


0.07 

-196.23 

-33.32 

-8.09 


n.a. 

$  — 

-%  — 


12  months 
Oct.  27 
1990 
$000 

13,111 

36 

1,541 
2 
187 
2,942 
1,930 
66 
946 
131 
545 


7.17 

2.42 

0.27 


Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 

For  the  twelve  weeks  ended  Jan.  18,1 992,  net  income  was 
up  sharply  to  $2,144  from  $1,175  for  the  twelve  weeks  ended 
Jan.  19,  1992.  Sales  increased  13%  to  $2,565,455  from 


$2,265,029.  ^ 

Auditors  -  Hyde  Houghton,  C.A.,  Mississauga,  Ontario. 
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Zavitz  Technology  Inc.  Z.1 

Head  Office  -  104  Nordic  Ave.,  Pointe  Claire,  Quebec 
H9R  3Y2  Telephone  -  (514)  694-4696  Fax  -  (514)  694-5644 
Transfer  Agent  -  The  R-M  Trust  Company,  Montreal  CUSIP 
-  988902  Listed  -  ZVZ:  TSE.  Employees  -  55  in  Sep.  1991. 

Company  -  (Canada  1981;  orig.  1975)  Manufactures  and 
designs,  through  its  Cybernex  div.,  video  display  terminals, 
provides  fourth  party  servicing  of  microcomputers  and  tele¬ 
communications  products,  and  operates  an  assembly  facility. 
Also  distributes  telecommunications  equipment  through 
Canamtel  Supply  Ltd.,  Montreal.  Company  has  plants  in 
Pointe-Claire,  Que.  and  Ottawa. 

On  May  31, 1991,  board  manufacturing  div.  in  Georgetown, 
Ont.  was  closed. 

On  Sept.  30,  1991,  the  60%  equity  interest  in  Brent- 
Computer  Group  Ltd.  in  England  was  sold. 

Directors  -  Peter  Kuzak,  pres.;  R.  A.  Simmons;  Larry 
Nachshen;  C.  G.  Hurtburt;  C.  M.  Ravinsky;  Laurent  Nadeau, 
Montreal,  Que.;  John  Leng,  Townsend,  Mass. 

Key  Personnel  -  Real  Evangelist!,  v-p  &  sec.-treas. 
Capital  Stock  -  Authorized  Outstanding! 

CI.Apref.t  220,000  shs.  215,000  shs. 

Common  unlimited  7,189,583  shs. 

t  At  Sept.  30,  1991. 

i  In  February  1 992,  as  a  result  of  a  litigation  settlement,  the 
CI.A  pref.  shs.  with  a  face  value  of  $2,150,000  were  to  be 
cancelled  as  well  as  the  unpaid  divds.  totaling  $752,000.  The 
holders  werre  to  receive  a  series  of  payments  totaling 
$1,290,000  over  10  years,  plus  720,000  com.  shs. 

Class  A  preferred  -  Redeemable  and  retractable  at  $10 
per  sh. 

Common  -  One  vote  per  sh. 

Major  Shareholders  •  Kuzak  Associated  Ltd.  held 
1,349,420  common  shares  (18.77%  int.)  and  Haddow 
Holdings  Ltd.  held  1,203,420  common  shares  int.)  at  Jan.  10, 


1992. 

Price  Range  -  ZVZ 

Year  High  Low 

Year 

High 

Low 

1991 .  $0.18  $0.03 

1989 . 

$0.48 

$0.15 

1990 .  0.23  0.02 

1988 . 

0.52 

0.30 

Wholly  Owned  Subsidiaries 

-  Canamtel  Supply  Ltd.,. 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Sep.  30: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

5,427 

5,441 

Discontinued  operations . 

3 

(67) 

Net  income  before  ext . 

(137) 

n.a. 

(302) 

Extraordinary  items . 

95 

Net  income . 

(137) 

n.a. 

(207) 

Cash  and  equivalent . 

155 

133 

Current  assets . 

1,817 

1,943 

Fixed  assets,  net . 

374 

566 

Total  assets . 

2,195 

-15 

2,582 

Current  liabilities . 

692 

851 

Long-term  debt,  net . 

110 

180 

Shareholders'  equity . 

1,378 

1,486 

Cash  flow . 

(186) 

(172) 

Cash  from  oper.  activ . 

12 

-97 

416 

Net  cash  position . 

155 

+17 

$ 

133 

Earnings  per  com  sh.: 

On  net  income,  bef.  ext.... 

(0.04) 

(0.05) 

On  net  income . 

(0.04) 

(0.05) 

% 

Return  on  Equity . 

-9.57 

-18.54 

Return  on  Assets . 

-5.74 

-9.66 

Net  Profit  Margin . 

-2.52 

-5.55 

For  the  6  months  ended  March  31,  1992,  net  income  was 
$77,645  or  10  per  sh.  compared  with  $117,103  or  10  per  sh. 
for  the  same  year-earlier  period;  operating  revenue 
decreased  to  $2,511,635  from  $2,635,845. 

Auditors  -  Samson  Belair  Deloitte  &  Touche,  C.A., 
Montreal,  Quebec. 


Zeacan  Products  Ltd.  Z.2 

Head  Office  -  2009  -  10th  Ave.  S.W.,  Calgary,  Alberta 
T3C  0K4  Telephone  -  (403)  244-4596  Fax  -  (403)  244-6448 
Transfer  Agent  -  R-M  Trust  Company,  Calgary.  CUSIP  • 
989202  Listed  -  ZCP;  ASE. 

Company  -  (Alta.  1987)  Packages  and  markets  kitchen 
accessories  and  other  dry  goods  throughout  Canada. 

In  January  1992,  was  studying  the  feasibility  of  mining  zeo¬ 
lite,  a  mineral  which  has  applications  in  air  conditioning  and 
refrigeration  industries,  waste  management,  agricultural 
processes  and  domestic  pet  deodorization  products. 

In  February  1992,  the  company  acquired  two  els.  in  the 
Simalkameen  Mining  Division  near  Princeton,  B.C.  contain¬ 
ing  zeolite  mineralization  for  consideration  of  500,000  com¬ 
mon  shares  and  a  net  interest  royalty  of  1%.  The  common 
shares  in  payment  will  be  issued  on  a  progressive  basis  as 
work  is  completed. 

Directors  -  Brent  Vickers;  Stanley  Reamsbottom;  Deane 
Williams. 

Capital  Stock  -  Authorized  Outstanding! 

Common  unlimited  6,066,250  shs. 

TAt  April  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  A  group  of  investors  headed  by 
Brent  Vickers  held  approx.  60%  int  at  Jan.  14,  1992. 

Price  Range  -  ZCP 


Year  High  Low  Year  High  Low 

1991 .  $0.02  $0.01  1989 .  $0.07  $0.03 

1990 .  0.02  0.01  1988 .  0.15  0.01 


Zeal  Capital  Ltd.  Z.3 


Head  Office  -  1250,  400  Burrard  St.,  Vancouver,  British 
Columbia  V6C  3A6  Transfer  Agent  -  Montreal  Trust  Co., 
Vancouver.  CUSIP  -  98920L  Listed  -  ZCL:  VSE. 

Company  -  (B.C.  1983)  Holds  agreement  with  South 
Ossetian  Agro-Industrial  Committee  of  the  U.S.S.R.  to  dis¬ 
tribute  and  market  Ossetian  beer  in  North  America  through 
Glasnost  Import  Corportion.  Glasnost  was  acquired  in 
January  1991  for  $30,000  and  914,170  shs. 

Directors  -  K.  N.  Neumeyer,  pres.;  Alexander  Babian,  New 
York;  W.  A.  Scott. 

Key  Personnel  -  Christian  Franiek,  sec. 


Capital  Stock  -  Authorized  Outstanding! 

Common  100,000,000  shs.  1,315,500  shs. 

!  At  Feb.  28,  1991. 

Common  -  One  vote  per  share. 

Price  Range  •  ZCL 

Year  High  Low  Year  High  Low 

1991 .  $0.87  $0.07  1989 .  $0.74  $0.18 

1990 .  0.55  0.18  1988 .  7.30  0.30 

Consolidations;  1-for-2  in  1989 


Wholly  Owned  Subsidiaries  -  Glasnost  Import 
Corporation. 


Zodiac  Hurricane  Technologies  Z.4 
Inc. 

Head  Office  -  10751  River  Dr.,  Richmond,  British 
Columbia  V6X  1Z2  Telephone  -  (604)  273-0451  Fax  -  (604) 
270-1739  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  98975H  Listed  -  ZH:  VSE. 

Company  -  (B.C.  1987)  Manufactures  and  markets  rigid 
inflatable  boats  under  trade  name  "Hurricane"  for  govt.,  mil¬ 
itary,  commercial  and  recreational  use. 

Name  changed  from  Zodiac  Hurricane  Marine 
(Consolidated)  Inc.,  Mar.  15,  1990. 

Directors  -  Jean-Jacques  Marie,  chm.,  CEO  &  pres.; 
Sandra  J.  Kyle,  exec,  v-p  &  gen.  mgr.;  D.  S.  Peachey, 
Vancouver;  David  King,  Toronto;  Maurice  Pinault,  Paris, 
France. 
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Capital  Stock  -  Authorized  Outstandingt 

Pfce.  5,000,000  shs.  nil 

Common  50,000,000  shs.  14,701,664  shs. 

t  At  Dec.  31,  1991. 

Preferred  -  Redeemable;  convertible. 

Common  -  One  vote  per  sh. 

Major  Shareholders  -  Zodiac  S.A.  of  France  held 
13,853,375  com.  shs.  (94%  int.)  at  Dec.  31,  1991. 

Price  Range  -  ZH 


Year  High  Low 

Year 

High 

Low 

1991 .  $0.60  $0.10 

1989 . 

$1.90 

$0.20 

1990 .  0.60  0.10  1988 . 

Consolidations:  1-for-10  in  1989 

8.40 

1.60 

FINANCIAL  STATISTICS 

Fiscal  years  ended  Aug.  31: 

1991 

1990 

$000  %Chg 

$000 

Operating  revenue . 

13,874 

-3 

14,316 

Net  income . 

(88) 

n.a. 

4 

Current  assets . 

5,642 

6,479 

Fixed  assets,  net . 

591 

622 

Total  assets . 

6,258 

-12 

7,141 

Current  liabilities . 

4,093 

4,883 

Long-term  debt,  net . 

1,000 

1,005 

Shareholders'  equity . 

1,165 

1,253 

Cash  flow . 

205 

287 

Cash  from  oper.  activ. . 

269 

+314 

65 

Net  cash  position . 

(3,403) 

n.a. 

.$ 

(3,406) 

Earnings  per  com  sh . 

(0.01) 

0.01 

- %  - 

Return  on  Equity .  -7.28  0.61 

Return  on  Assets .  -1.31  0.06 

Net  Profit  Margin .  -0.63  0.03 

For  the  3  months  ended  Feb.  29,  1992,  net  loss  was 
$727,725  compared  with  a  loss  of  $576,938  for  the  same 
period  one  year  earlier,  operating  revenue  increased  to 
$5,578,614  from  $5,179,202. 

Auditors  -  Ernst  &  Young,  C.A.,  Vancouver,  British 
Columbia. 


Zonne  Investment  Corp.  Z.5 


Head  Office  -  102  -  5th  Street,  P.0  Box  40,  Durant,  Iowa 
USA  52747  Telephone  -  (319)  785-6466  Fax  -  (319) 
785-6465  Reg.  Office  -  700,  401  -  9th  Ave.  S.W.,  Calgary, 
Alberta  T2P  2M2  Transfer  Agent  -  Montreal  Trust  Company, 
Calgary.  CUSIP  -  98976J  Listed  -  ZNI:  ASE. 

Company  -  (Alta.  1987)  Through  wholly  owned  Suncourt 
Manufacturing  Inc.,  makes  and  sells  the  "Equalizer"  line  of 
electrical  appliances  designed  to  assist  air  delivery  through  a 
furnace  system  as  well  as  booster  fans  for  heating  and  air 
conditioning  systems.  Also  sells  the  "Inductor”  line  of  perma¬ 
nent  ductwork  air  fans. 

Directors  -  C.  K.  J.  Asselbergs,  pres.;  Barbara  J. 
Asselbergs,  sec.-treas.;  D.  P.  Dean;  A.  J.  McKinnon;  W.  D. 
Nelson;  R.  W.  Ryan,  Calgary;  C.  G.  Mack. 

Key  Personnel  -  J.  J.  McVey,  v-p  sales;  D.  A.  Bachus,  pro¬ 
duction  mgr. 

Capital  Stock  -  Authorized  Outstandingt 

Preferred  unlimited  59,034  shs. 

Common  unlimited  12,770,104  shs. 

tAt  Feb.  29,  1992. 

Preferred,  10%  Cum.  Series  A  -  Redeemable  at  $10.00 
per  sh.  Convertible  into  com.  shs.  on  the  basis  of  3356  com. 
sh.  for  each  pref.  sh. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Christophe  Asselbergs  held 
4,543,837  com.  shs.  and  Barbara  J.  Asselbergs  held 
1,544,337  com.  shs  at  Feb.  14,  1992. 


Price  Range  -  ZNI 

Year  High  Low  Year  High  Low 

1991  $0.12  $0.01  1989 .  $0.25  $0.10 

1990 .  0.30  0.03  1988 .  0.40  0.12 

Dividends  -  10%  Sers.  A  Pref.  -  Divds.  in  arrears  since 
1990.  At  Mar.  31,  1992,  9  quarterly  divds.  in  arrears. 

Wholly  Owned  Subsidiaries  -  Suncourt  Holdings  Inc.; 
Suncourt  Manufacturing  Inc. 


Fiscal  years  ended  Sep.  30: 

Operating  revenue . 

Net  income . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt,  net . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ. . 

Net  cash  position  .... 

Earnings  per  com  sh. 

Return  on  Equity. 

Return  on  Assets 
Net  Profit  Margin 


1990 
%Chg  $000 


503  -8  548 

(279)  n.a.  (243) 

673  678 

75  79 

2,012  -4  2,089 

368  198 

150  200 

1,494  1,691 

n.a.  n.a. 

n.a.  n.a.  n.a. 

(677)  n.a.  (398) 

_  _ 

(0.03)  (0.03) 

- % - 

-17.52  -14.53 

-13.61  -11.66 

-55.47  -44.34 


FINANCIAL  STATISTICS 

1991 
$000 


HISTORICAL  SUMMARY 


Fiscal  Operating  Net  Income  Earns,  per 

Year  Revenue  Before  Ext.  com  sh. 

-  $000 -  $ 

1991  .  503  (279)  (0.03) 

1990 .  548  (243)  (0.03) 

1989 .  361  (146)  (0.02) 

1988 .  296  33  .... 


Auditors  -  Doane  Raymond  Pannell,  C.A.,  Calgary. 


Zoom  Telephonies  Inc.  Z.6 

Head  Office  -  207  South  St.,  Boston,  Massachusetts  USA 
02111  Telephone  -  (617)  423-1072  Fax  -  (617)  423-9231 
Transfer  Agent  -  The  R-M  Trust  Company,  Vancouver. 
CUSIP  -  98976E 

Company  -  (B.C.  1986)  Designs,  produces,  and  markets 
modems,  fax-modems,  and  other  products  which  enable  the 
transmission  of  text,  data,  pictures  and  voice  communica¬ 
tions  through  the  international  telephone  network  with  a  com¬ 
puter.  Trademark  names  include  Zoom,  Demon  Dialer, 
Demon,  Hotshot,  Silencer  and  Zoom/Modem. 

Listed  on  NASDAQ,  Sept  27,  1990. 

Directors  -  F.  B.  Manning,  chm.,  pres.,  CEO  &  CFO, 
Boston;  P.  R.  Kramer,  exec,  v-p,  West  Medford,  Mass.;  J.  F. 
Billingsley,  sec.,  White  Rock,  B.C.;  J.  R.  Woods,  Toronto; 
Bernard  Furman,  Guttenberg,  N.J. 


Capital  Stock  -  Authorized  Outstandingt 

Common  25,000,000  shs.  5,573,680  shs. 

fAt  Sept.  30,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Frank  B.  Manning  held  890,925 
com.  shs.  (15.7%  int.)  and  T.  Patrick  Manning  held  605,073 
com.  shs.  (10.7%  int.)  at  Feb.  28.  1991. 

Wholly  Owned  Subsidiaries  -  Zoom  Telephonies  Inc. 
(U.S.). 


FINANCIAL  STATISTICS 

Fiscal  years  ended  Dec.  31: 

Operating  revenue . 

Net  income  before  ext . 

Extraordinary  items . 

Net  income . 

Cash  and  equivalent . 

Current  assets . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Shareholders'  equity . 

Cash  flow . 

Cash  from  oper.  activ . 

Earnings  per  Common  sh.: 

On  net  income,  bef.  ext. ... 

On  net  income . 

Return  on  Equity . 

Return  on  Assets . 

Net  Profit  Margin . 


1990 

1989 

US$000  %Chg 

US$000 

13,040 

+63 

8,002 

1,457 

+81 

805 

282 

1,457 

+34 

1,086 

1,223 

539 

4,097 

2,178 

150 

98 

4,247 

+87 

2,276 

1,300 

840 

2,947 

1,431 

1,531 

1,157 

779 

+20 

648 

IIS$ 

0.27 

0.16 

0.27 

0.21 

_  % 

66.56 

108.13 

44.67 

69.85 

11.17 

10.06 

For  the  year  ended  Dec.  31,  1991,  net  income  was 
US$2  261,634  or  US$0.41  per  sh.  compared  with  net  income 
of  US$1 ,456,995  or  US$0.27  per  sh.  for  the  same  period  one 
year  earlier;  operating  revenue  increased  to  US$25,618,878 
from  US$13,040,231. 
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For  the  3  months  ended  Mar.  31,  1992,  net  income  was 
US$646,197  or  US$0.11  per  sh.  compared  with  US$427,615 
or  US$0.08  per  sh.  for  the  same  period  one  year  earlier; 
operating  revenue  increased  to  US$8,461,944  from 
US$3,982,339. 

Auditors  -  (USA)  KPMG  Peat  Marwick,  C.P.A.,  Burlington, 
Massachusetts. 

Zorah  Media  Corporation  Z.7 

Head  Office  -  306,  455  Granville  St.,  Vancouver,  British 
Columbia  V6C  1X8  Telephone  -  (604)  685-4141  Transfer 
Agent  -  Montreal  Trust  Company,  Vancouver.  CUS1P  - 
989915  Listed  -  ZOR:  VSE. 

Company  -  (B.C.  1980)  Through  subsid.,  engaged  in 
developing  and  producing  television  and  home  video  pro¬ 
grams.  Acquires  rights  and  options  for  scripts  and  TV 
properties. 

Directors  -  Nick  Desjarlais;  Keith  Sangster;  C.  Thomas, 
sec.  &  gen.  counsel;  Kenneth  Lee,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  10,000,000  shs.  6,468,091  shs. 

fAt  March  31,  1991. 


Common  -  One  vote  per  share. 

Price  Range  -  ZOR 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.03 

$0.01 

1989 . 

$0.16 

$0.01 

1990 . 

0.10 

0.01 

1988 . 

0.85 

0.04 

Wholly  Owned  Subsidiaries  -  Zorah  Productions  Inc. 


Zygote  Resources  Ltd.  Z.8 

Head  Office  -  220,  171  Water  St.,  Vancouver,  British 
Columbia  V6B  1A7  Telephone  -  (604)  669-7606  Fax  -  (604) 
689-1733  Transfer  Agent  -  The  R-M  Trust  Company, 
Vancouver.  CUSIP  -  98985K  Listed  -  ZYG:  VSE. 

Company  -  (B.C.  1987)  Holds  option  to  acquire  int.  in  42 
els.,  Vent  prop.,  Osoyoos  mining  div. ,  B.C.;  19  els.,  Colter 
Lake  prop.,  Thunder  Bay  mining  div.,  Ont.;  and  2  els., 
Auriferous  prop.,  Greenwood  mining  div.,  B.C. 

In  June  1990,  acquired  60%  int.  in  Telesave  Systems 
(Canada)  Inc.  for  $75,000  and  100,000  shs,,  and  acquired 
minority  int.  (increased  to  73%  in  April  1991)  in 
Consolidated  Technologies  Ltd.  of  Vancouver;  both  com¬ 
panies  resell  telecommunications  services. 

Suspended  from  VSE,  Jan.  14,  1991. 

Directors  -  Robert  Forrest,  pres.;  Pierre  Prefontaine,  sec.- 
treas.;  Bill  Clark;  Dana  Leung;  Stan  Wong. 

Capital  Stock  -  Authorized  Outstandingt 

Common  20,000,000  shs.  1,490,000  shs. 

t  At  Jan.  31,  1991;  750,000  shs.  held  in  escrow. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  Robert  Fedun  and  Thomas  Wilson 
together  held  750,000  escrowed  shs.  (50.3%  int.)  at  May  23, 


1990. 

Price  Range  -  ZYG 

Year 

High 

Low  Year 

High 

Low 

1990 . 

$1.42 

$0.30  1988 . 

$0.60 

$0.53 

1989 . 

0.55 

0.15 

Subsidiaries  -  Consolidated  Technologies  Limited  (73% 
int.);  Telesave  Systems  (Canada)  Inc.  (60%  int.). 


Zynex  Corporation  Z.9 

Head  Office  -  550  Alden  Rd.,  Unit  112,  Markham,  Ontario 
L3R  6A8  Telephone  -  (416)  477-3511  Transfer  Agent  -  The 
R-M  Trust  Company,  Toronto. 

Company  -  (Ont.  1984)  Through  Zynex  Systems  Inc., 
develops,  owns  and  publishes  generic  interactive  video  train¬ 
ing  courseware. 

Name  changed  from  Fairfax  Bay  Resources  Inc.,  Feb. 
27,  1990;  basis  1  new  sh.  for  3  old  shs. 

Directors  -  Roger  Scarr,  pres.;  Peter  Massey;  Richard 
Walker;  Zulfcar  Kassam. 

Capital  Stock  -  Authorized  Outstandingt 

Common  unlimited  5,063,638  shs. 

|At  May  19,  1992. 

Common  -  One  vote  per  share. 

Zytec  Systems  Inc.  Z.10 

Head  Office  -  5323  Spring  Valley  Rd.,  Suite  100,  Dallas, 
Texas  USA  75240  Telephone  -  (214)  991-9966  Fax  -  (214) 
991-9897  Transfer  Agent  -  Montreal  Trust  Company, 
Vancouver.  CUSIP  -  98987H  Listed  -  ZSI:  TSE. 

Company  -  (B.C.  1983)  Leases  telecommunications  termi¬ 
nals  and  provides  related  maintenance  services.  Also 
engaged  in  the  design  of  computer  hardware  and  software. 

In  September  1990,  acquired  15%  int.  in  Sewing  Concept, 
Inc.  for  issuance  of  562,000  com.  shs.  and  acquired  49%  int. 
in  C&A  Electonic  for  258,333  com.  shs. 

Directors  -  H.  S.  Hardy  Jr.,  chm.,  pres.,  CEO  &  CFO;  H.  S. 
Hardy  III,  sec.,  Dallas,  Texas;  Sheldon  Inwentash,  Toronto; 
Don  Elliot,  Vancouver. 

Capital  Stock  -  Authorized  Outstandingt 

Common  50,000,000  shs.  6,475,934  shs. 

tAt  Dec.  31,  1991. 

Common  -  One  vote  per  share. 

Major  Shareholders  -  H.  S.  Hardy,  Jr.  and  H.  S.  Hardy  III 
together  held  1,785,001  com.  shs.  (26.9%  int.)  at  Dec.  31, 
1991. 

Price  Range  -  ZSI 


Year 

High 

Low 

Year 

High 

Low 

1991 . 

$0.25 

$0.01 

1989 . 

$0.65 

$0.35 

1990 . 

0.70 

0.01 

1988 . 

1.40 

0.34 

Wholly  Owned  Subsidiaries  -  Zytec  Computer 
Corporation. 

Investments  -C&A  Electronic  Inc.  (49%  int  );  C&A 
Electronics  Inc.  (49%  int.);  Sewing  Concept,  Inc.  (15%  int.). 

Financial  Statistics  -  For  the  6  months  ended  Mar.  31, 
1992,  net  loss  was  US$206,100  or  30  per  sh.  compared  with 
a  net  loss  of  US$295,924  or  50  per  sh.  for  the  same  period 
one  year  earlier;  operating  revenue  decreased  to 
US$157,030  from  US$370,448. 

Auditors  -  (USA)  Deloitte  &  Touche,  C.A.,  Dallas,  Texas. 
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AT  LAST  REPORT 


The  following  is  a  list  of  “valid  and  subsisting"  companies,  for  which  limited  information  is  available. 


Name 


A 

AAO  Aquaculture  International  Corp. 

AIMS  Biotech  Corp. 

AISI  Research  Corp. 

Acunet  Corp. 

Ad  Com  Marketing  Inc. 

Ad-Dome  International  Ltd. 

Adaptive  Technologies  (Canada)  Inc. 
Adecka  Factors  Inc. 

Advance  Environmental  International  Inc. 
Advance  Sports  Medicine  Corp. 

Advanced  Growth  Systems  Inc. 

Aladin  International  Inc. 

Alcina  Development  Corp. 

Alpha-Omega  Industries  Inc. 

American  Aquatech  International  Inc. 
American  Lightwave  Corp. 

American  Technology  &  information  Inc. 
American  Westwater  Technology  Group  Ltd. 
Amint  Investment  Ltd. 

Aqua  Pura  Technologies  Inc. 

Aquisicorp  Capital  Ltd. 

Arizona  Golden  Pacific  Resources  Ltd. 
Arizona  Jojoba  Inc. 

Aspen  Manufacturing  Industries  Inc. 

Aurora  Corp. 

Austin  Investment  Corp.  Ltd. 

Auto  Group  International  Ltd. 

Avanti  Productions  Inc. 

B 

Barcan  Communications  Inc. 

Bauska  Manufacturing  (B.C.)  Ltd. 

Beauty  Counselors  International  Inc. 

Bel  Pac  Industries  Ltd. 

Beverly  Development  Inc. 

Bicer  Medical  Systems  Ltd. 

Bioject  Medical  Systems  Ltd. 

Bonaventure  Technologies  Inc. 

Border  Chemical  Co.  Ltd. 

Borkin  Industries  Corp. 

Brake  Check  Canada  Inc. 

Broadway  Beverages  Ltd. 

Browning  Communications  Canada  Inc. 
Buckingham  International  Holdings  Ltd. 
Burlington  Packaging  Ltd. 

C 

CMAC  Computer  Systems  Ltd. 

CNI  Computer  Networks  International  Ltd. 
CTG  Compression  Technology  Group  Inc. 
Caara  Ventures  Inc. 

Calgroup  Graphics  Corp.  Ltd. 

Cam-Turf  Corp. 

Canada  West  Technology  Corp. 

Canadian  Food  Products  Ltd. 

Canadian  Newnorth  Resources  Ltd. 
Cansorb  Industries  Inc. 

Canterbury  Resources  Inc. 

Capberta  Enterprises  Inc. 

Capital  Reserve  Inc. 

Carrigan  Industries  Ltd. 

Carvern  International  Industries  Ltd. 
Champagne  Capital  Corp. 

China  Sea  Resources  Corp. 

Choice  Foods  Corp. 

Cinequity  Corp. 

Clairtone  Sound  Corp.  Ltd. 

Claremont  Industries  Inc. 

Clarendon  Apartments  (1963)  Ltd. 

Clarepine  Developments  Ltd. 

Claridge  Apartments  (1963)  Ltd. 

Colorfax  International  Inc. 

Colours  International  Inc. 

Columbia  Leisure  Corp. 

Corn-Air  Containers  (Canada)  Inc. 
Consolidated  Indescor  Corp. 

Contach  Industries  Inc. 

Continental  Datanet  Inc. 

Control  Networks  Corp. 

N.  B.  Cook  Corp.  Ltd. 


Date  of 

Incorp. 

Last 

Date 

Report 

B.C.  1986 

B.C.  1981 

May  1989 

B.C.  1986 

Delaware  1987 

B.C.  1979 

B.C.  1983 

May  1988 

B.C.  1983 

Aug.  1986 

Alta.  1986 

Apr.  1987 

Unknown 

Alta.  1986 

B.C.  1966 

Ont.  1975 

B.C.  1962 

June  1985 

B.C.  1981 

July  1986 

B.C.  1981 

Mar.  1988 

B.C.  1980 

B.C.  1966 

May  1988 

B.C.  1983 

Alta.  1987 

Alta.  1979 

B.C.  1985 

B.C.  1983 

B.C.  1985 

Unknown 

June  1989 

Ont.  1945 

May  1988 

B.C.  1957 

Aug.  1979 

Ont.  1982 

B.C.  1983 

Mar.  1990 

Can.  1985 

B.C.  1985 

Dec.  1987 

Ont.  1945 

June  1985 

B.C.  1983 

Sep.  1988 

B.C.  1985 

Oct.  1989 

B.C.  1986 

B.C.  1985 

Dec.  1988 

Unknown 

June  1989 

Man.  1959 

Jan.  1981 

B.C.  1983 

June  1987 

Can.  1987 

B.C.  1983 

June  1988 

Ont.  1983 

Dec.  1989 

Alta.  1974 

June  1981 

Ont.  1928 

May  1985 

B.C.  1982 

Jan.  1988 

B.C.  1985 

Dec.  1987 

B.C.  1976  amalg. 

Dec.  1986 

B.C.  1983 

Feb.  1987 

Ont.  1968 

Ont.  1983 

June  1988 

Alta.  1987 

Ont.  1928 

June  1981 

Ont.  1945 

B.C.  1985 

Dec.  1987 

B.C.  1983 

Alta.  1987 

Sep.  1987 

B.C.  1983 

Nov.  1988 

B.C.  1971,  amalg.  1984 

Can.  1972 

June  1984 

Alta.  1987 

B.C.  1983 

Alta.  1986 

Ont.  1981 

May  1983 

Ont.  1958 

June  1987 

Ont.  1974 

Dec.  1988 

Unknown 

June  1989 

Alta.  1963 

Unknown 

June  1989 

B.C.  1978 

Ont.  1983 

July  1988 

B.C.  1964 

B.C.  1986 

Mar.  1988 

B.C.  1981 

Oct.  1989 

Ont.  1980 

B.C.  1982 

B.C.  1986 

June  1987 

B.C.  1966 

Remarks 


Delisted  VSE  Oct.  18,  1991 
Delisted  VSE  Jan.  10,  1990 
Delisted  VSE  Mar.  4,  1991 
No  recent  report 
Delisted  VSE  Jan  10,  1990 
Delisted  VSE  Mar.  1,  1989 
Delisted  VSE  July  6,  1988 
Delisted  ASE  Mar.  30,  1989 
No  recent  report 
Delisted  ASE  June  12,  1990 
Delisted  VSE  Mar.  2.  1990 
Delisted  ASE  Sept.  5.  1990 
Delisted  VSE  Apr.  7.  1986 
Delisted  VSE  Mar.  2,  1989 
Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Jan.  10,  1990 
Delisted  VSE  Oct.  6,  1989 
Delisted  VSE  Mar.  2,  1990 
Delisted  ASE  Feb.  5,  1990 
Delisted  ASE  Sept.  27,  1990 
Delisted  VSE  July  9,  1990 
Delisted  VSE  Mar.  4,  1992 
Delisted  VSE  Nov.  16,  1990 
CTO  issued  June  11,  1991 
No  recent  report 
Delisted  VSE  Oct.  1,  1981 
C.T.O.  Feb.  2,  1989 
Delisted  VSE  July  7,  1989 

Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  July  7.  1989 
Delisted  TSE  Apr.  1986 
Delisted  VSE  Mar.  4,  1992 
Delisted  TSE  Aug.  1989 
C.T.O.  issued  Sept.  18,  1991 
Delisted  VSE  Jan.  16,  1989 
Delisted  ASE  Nov.  21,  1988 
Delisted  TSE  Dec.  31,  1982 
Delisted  VSE  Mar.  2,  1988 
Delisted  ASE  Oct.  11,  1991 
Delisted  VSE  Oct.  6,  1989 
Delisted  ASE  Aug.  21,  1990 
Delisted  ASE/VSE  Feb.  2,  1982 
No  recent  report 

Delisted  VSE  Oct.  25,  1988 
Delisted  VSE  June  20,  1988 
Delisted  VSE  Oct.  14,  1987 
Delisted  VSE  May  2,  1988 
CTO  issued  Sept.  26,  1990 
Delisted  ASE  Mar.  14,  1989 
Delisted  ASE  June  3,  1991 
CTO  issued  June  24,  1981 
Delisted  ASE  Nov.  27,  1990 
Delisted  VSE  Nov.  11,  1988 
Delisted  VSE  Nov.  16,  1990 
Delisted  ASE  Nov.  28,  1989 
Delisted  VSE  Mar.  1,  1989 
Delisted  VSE  Mar.  6,  1991 
Delisted  Aug.  8/85 
Delisted  ASE  Oct.  31,  1990 
Delisted  VSE  Jan.  25,  1991 
Delisted  ASE  Nov.  1,  1990 
CTO  issued  Jan.  1984 
CTO  issued  Sept.  15,  1972 
No  recent  report 
No  recent  report 
Delisted  ASE  Sept.  27,  1990 
No  recent  report 
Suspended  VSE  Mar.  2,  1992 
CTO  issued  July  1988 
Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Jan.  10,  1990 
Delisted  VSE  Oct.  6,  1989 
CTO  issued  Mar.  1,  1990 
Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  May  2,  1988 
Delisted  VSE  Nov.  16,  1990 
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Name 


Creative  Products  Inc. 

Crossland  Industries  Corp. 

Cytrigen  International  Inc. 

D 

Danbus  Magnetic  Systems,  Inc. 

Data  Group  Investments  Ltd. 

Datel  Industries  Inc. 

DecorStone  Industries  Inc. 

Desen  Computer  Industries  Inc. 

Devon  Industries  Inc. 

Dilmont  Inc. 

Diversified  Credit  Corp.  Ltd. 

Diversified  Entertainment  Inc. 

Dominco  Industries  Corp. 

Domini  Sportswear  Ltd. 

Duck  Book  Communications  Ltd. 

Dynamo  Resources  Ltd. 

E 

Edmonton  International  Industries  Ltd. 
Edward  Lipsett  Ltd. 

Ekaton  Industries  Inc. 

El  Dorado  Systems  (Canada)  Inc. 
Elegance  Business  Corp. 

Enercan  Group  Inc. 

Enerteck  Energy  Technologies  Corp. 
Entarea  Management  Ltd. 

Euro-American  Financial  Services  Ltd. 

F 

Faleck  &  Margolies  Ltd. 

Filter  Queen  Ltd. 

Fireball  Resources  Ltd. 

First  Class  Entertainment  &  Filmworks  C 
First  Dynasty  Industries  Inc. 

First  Eastern  Equities  Inc. 

First  Medical  Management  Ltd. 

First  United  Capital  Corp. 

Flemdon  Ltd. 

Fortin  Electronics  Corp. 

Forum  Beverages  Inc. 

Freedom  Marine  Ltd. 

Frozya  Industries  Inc. 

The  Fulcrum  Investment  Co.  Ltd. 

G 

G  &  B  Automated  Equipment  Ltd. 

Galaxy  Industries  Ltd. 

Gametek  Systems  Inc. 

Gamma  Industrial  Sciences  Ltd. 

General  Cybernetics  Corp. 

General  Systems  Research  Inc. 

Golden  Seven  Industries  Inc. 

Great  Canadian  Cider  Exporters  Ltd. 
Great  Northern  Development  Corp.  Ltd. 
Great  Weighs!  Industries  Inc. 

Groupe  Andrd  Perry  Inc. 

Le  Groupe  Lacroix  (Quebec)  Inc. 

Le  Groupe  Opus  Communications  Inc. 
Groupe  Plastique  Moderne  Inc. 

Groupe  Soficorp 

H 

Harken  Technologies  Inc. 

Health  &  Environment  Technologies  Inc. 
The  Hello  Channel  Inc. 

Hewlyn  Corp.,  The 
Hi-Ho  Curb  Serv-us  Ltd. 

Highland  Queen  Sportswear  Ltd. 
Homewood  Sanitarium 
Horton  Technologies  Ltd. 

I 

I.E.S.  Technologies  Corp. 

IMT  Mobile  Medical  Technologies  Ltd. 
I.S.L.  Industries  Ltd. 

Image  West  Entertainment  Corp. 
Immogroup  Lemaire  Corp. 

Impertex  Inc. 

Integra  Systems  Inc. 

International  Airborne  Systems  Corp. 
International  Avalon  Aircraft  Inc. 

Inti.  Coml.  Bank  of  Cathay  (Cda.) 
International  Data  Service  Corp. 
International  Display  Corp. 

International  Domesticated  Furs  Ltd. 

Inti.  Fitness  Unlimited  Centres  Inc. 
International  lonarc  Inc. 


Date  of 

Incorp. 

Last 

Date 

Report 

B.C.  1983 

B.C.  1980 

Feb.  1988 

Ont.  1977 

B.C.  1985 

Alta.  1986 

June  1987 

B.C.  1983 

B.C.  1981 

B.C.  1982 

Mar.  1988 

B.C.  1979 

Sep.  1985 

Que.  1955 

June  1988 

Ont.  1946 

June  1982 

B.C.  1981 

B.C.  1986 

Can.  1986 

B.C.  1982 

June  1986 

B.C.  1987 

Alta.  1965 

Dec.  1987 

B.C.  1930 

Feb.  1982 

Alta.  1983 

B.C.  1980 

June  1987 

B.C.  1984 

Jan.  1989 

Alta.  1982 

May  1989 

B.C.  1984 

Ont.  1957 

Mar.  1985 

B.C.  1981 

Nov.  1985 

Ont.  1977 

June  1988 

Ont.  1984 

July  1986 

B.C.  1984 

Alta.  1976,  cont.  1986 

Aug.  1988 

Can.  1987 

Unknown 

B.C.  1987 

Ont.  1960 

Mar.  1985 

Ont.  1974 

Mar.  1986 

Sask.  inc. 

Dec.  1982 

B.C.  1969 

B.C.  1986  amalg. 

B.C.  1984 

Can.  1966 

July  1986 

Ont.  1964 

B.C.  1983 

Apr.  1988 

B.C.  1981 

July  1988 

Alta.  1986 

B.C.  1982 

OcL  1989 

Alta.  1967 

B.C.  1971 

Nov.  1988 

B.C.  1986 

N.B.  1960 

Oct.  1989 

B.C.  1983 

Nov.  1987 

Que.  1974 

Can.  1985 

B.C.  1985 

Sep.  1985 

Can.  1986 

Can.  1987 

B.C.  1980 

Jan.  1988 

Ont.  1984.  amalg. 

Alta.  May  8,  1985 

Alta.  1987 

Ont.  1947 

July  1971 

Ont.  1957 

Unknown 

Dec.  1988 

B.C.  1986 

Dec.  1987 

B.C.  1987 

B.C.  1987 

B.C.  1979 

Apr.  1985 

B.C.  1970 

Dec.  1987 

Unknown 

Que.  1957 

B.C.  1983 

B.C.  1964 

Nov.  1988 

B.C.  1983 

June  1989 

1982 

Mar.  1987 

B.C.  1967 

B.C.  1973 

Dec.  1987 

B.C.  1982 

Dec.  1987 

Ont.  1983 

Oct.  1986 

B.C.  1967 

Remarks 


Delisted  VSE  Apr.  16,  1992 
Delisted  VSE  Mar.  2,  1989 
Delisted  ASE  Nov.  8,  1990 


Delisted  VSE  Mar.  4.  1991 
Delisted  ASE  June  30,  1989 
Delisted  TSE  Apr.  29,  1991 
Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Mar.  2,  1988 
Delisted  VSE  Apr.  7,  1986 
No  recent  report 
CTO  issued  Aug.  17,  1983 
Delisted  VSE  May  1,  1990 
Delisted  VSE  Mar.  4.  1991 
Delisted  VSE  Mar.  28,  1991 
Delisted  VSE  Nov.  2.  1988 
Delisted  VSE  Mar.  4.  1992 


Delisted  ASE  May  23,  1989 

Delisted  TSE  June  11,  1991 
Delisted  VSE  Nov.  3,  1988 
Delisted  VSE  Jan.  9,  1989 
Delisted  ASE  May  26,  1989 
Delisted  VSE  OcL  31,  1991 
No  recent  report 
Delisted  VSE  Apr.  7,  1986 


Delisted  ASE  Apr.  20,  1990 
No  recent  report 
Delisted  VSE  Mar.  2,  1990 
Delisted  ASE  Aug.  8.  1989 
Delisted  ASE  Dec.  10,  1991 
CTO  issued  Nov.  14,  1991 
Delisted  VSE  Mar.  2,  1990 
CTO  issued  Feb.  28,  1986 
No  recent  report 
Delisted  WSE  Feb.  4,  1983 
Delisted  VSE  Mar.  4,  1991 
Delisted  ASE  Oct.  18,  1990 
Suspended  VSE  Mar.  23.  1990 
Delisted  ME  June  3,  1987 


Delisted  TSE  June  22,  1990 
Delisted  VSE  Apr  12,  1989 
Delisted  VSE  Jan.  10,  1990 
Delisted  ASE  Nov.  20,  1990 
Delisted  VSE  Oct.  6,  1989 
Delisted  VSE  &  ASE  July  18,  1990 
Delisted  VSE  Mar.  2.  1990 
Delisted  VSE  Mar.  4,  1991 
No  recent  report 
Delisted  VSE  Jan.  9,  1989 
Delisted  ME  Jan.  15,  1991 
Delisted  MSE  Mar.  28,  1990 
Delisted  VSE  Mar.  2,  1988 
Delisted  ME  Oct.  1,  1990 
Delisted  ME  Mar.  23,  1990 


Delisted  VSE  Feb.  2,  1989 
C.T.O.  issued  May  29,  1989 
Delisted  VSE  Mar.  4,  1992 
Delisted  ASE  Oct.  18,  1990 

No  recent  report 
No  recent  report 
Delisted  VSE  July  7,  1989 


Delisted  VSE  Mar.  4,  1992 
Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  Apr.  1,  1985 
Delisted  VSE  Feb.  2,  1989 
CTO  issued  June  13.  1990 
Delisted  ME  Jan.  16,  1991 
Delisted  VSE  &  TSE  Mar.  4,  1991 
Delisted  VSE  Mar.  1,  1989 
Delisted  VSE  Mar.  1,  1989 
No  recent  report 
Delisted  VSE  May  1.  1990 
Delisted  VSE  July  7,  1989 
Delisted  VSE  Mar.  2,  1988 
Delisted  ASE  Feb.  2,  1989 
Delisted  VSE  Mar.  16,  1992 
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Name 


International  Nutrition  Tchnlgys.  Inc. 
International  PLC  Autopark  Inc. 

International  Phasor  Telecom  Ltd. 

International  Sterling  Holdings  Inc. 

Inti.  Submarine  Safaris  (Cda.)  Ltd. 
International  Texcan  Technology  Corp. 

Inti.  Video  Cassette  Systems  Inc. 

Interplex  Industries  Ltd. 

Intrex,  The  Inti.  Real  Estate  Exchange  Corp. 
Ixora  Communication  Systems  Inc. 

J 

Jean  Pierre  Cosmetiques  Inc. 

Jet-Lube  of  Canada  Ltd. 

Johnston  &  Frye  Securities  Ltd. 

K 

Kappa  Investments  Ltd. 

Kinai  Technologies  Inc. 

Koba  Capital  Corp. 

L 

LS  Laser  Systems  Ltd. 

Lakewood  Forest  Products  Ltd. 

Laser  Publishing  Inc. 

Libra  Industries  Inc. 

Life  Investors  International  Ltd. 

Loh's  Sinfully  Good  Ice  Cream  &  Cookies  Inc. 
Louder  Financial  Group  Inc. 

M 

M.  C.  Beverages,  Ltd. 

MBS  Software  Inc. 

Madonna  Educational  Group  of  Canada  Ltd. 
The  Maestral  Group  Inc. 

Mainfort  Marine  International  Corp. 

Majorteck  Industries  Inc. 

Mandarin  Capital  Corp. 

March  Resources  Inc. 

Marlborough  Productions  Ltd. 

Paul  Martin  Inc. 

Maxim  Developments  Ltd. 

McCord  Street  Sites  Ltd. 

Megacard  Technologies  Inc. 

Merlin  Capital  (Canada)  Inc. 

Michigan  Industries  Ltd. 

Migent  Software  Corp. 

Milton  Group  Ltd. 

Moducan  Building  Systems  Ltd. 

Molco  Industries  Ltd. 

Mont-Sutton  Inc. 

Montco  Ltd. 

Montreal  Refrigerating  &  Storage  Ltd. 

Multi  Choice  Communications  Inc 
Multi-Screen  Corp. 

Multi-Step  Industries  Inc. 

Multilink  Technologies  Inc. 

Myriad  Concepts,  Ltd. 

N 

NETI  Technologies  Inc. 

NTV  Oil  Services  Industries  Inc. 

National  Scientific  Products  Corp. 

National  Steel  Corp.  of  Canada 
Nelma  Information  Inc. 

New  Fibers  International,  Ltd. 

New  View  Landscaping  Ltd. 

Newline  Development  Corp. 

Nippon  Investments  Corp. 

North  American  Aero  Dynamics  Ltd. 

North  American  Equity  Corp. 

North  American  Systems  Corp. 

Northern  Reactor  DMB  Resources  Inc. 
Northland  Helicopters  Ltd. 

Northwest  Shroom  Industries  Ltd. 

Novaterra  Corp. 

O 

O.E.X.  Electromagnetic  Inc. 

OTI  Technologies  Inc. 

Oakville  Wood  Specialties  Ltd. 

Oceanic  Electronics  Corp. 

Ocutech  Canada  Inc. 

Oliver  Iron  &  Steel  Corp.  Ltd. 

O'Lori  Holdings  Ltd. 

Omnex  International  Inc. 

Optrix  Radiation  Inc. 

Orchards  West  Ltd. 

Original  New  York  Seltzer  of  Canada  Ltd. 


Date  of 

Incorp. 

Last 

Date 

Report 

B.C.  1985 

B.C.  1985 

B.C.  1982,  amalg. 

Ont.  1980 

B.C.  1983 

B.C.  1983 

Que.  1971 

Apr.  1975 

B.C.  1956 

June  1987 

B.C.  1985  amalg. 

B.C.  1981 

Dec.  1988 

Can.  1983 

Mar.  1987 

Alta.  1954 

June  1989 

B.C.  1979 

Dec.  1987 

Ont.  1962 

Jan.  1979 

B.C.  1980 

Apr.  1988 

B.C.  1980 

Feb.  1989 

Alta.  1987 

B.C.  1983 

B.C.  1986 

Dec.  1987 

B.C.  1981 

Ont.  1973 

July  1973 

Ont.  1981 

Jan.  1988 

Alta.  1986 

Mar.  1988 

B.C.  1984 

Jan.  1989 

B.C.  1984 

B.C.  1982  amalg. 

June  1989 

B.C.  1984 

B.C.  1983 

B.C.  1980 

Oct.  1985 

B.C.  1966 

Alta.  1987 

Nov.  1987 

B.C.  1983 

Que.  amalg.  1985 

B.C.  1983 

Dec.  1987 

Que.  1928 

Nov.  1984 

Ont.  1979 

Oct.  1983 

B.C.  1987 

Alta.  1987 

B.C.  1983 

Mar.  1989 

Ont.  1936 

Aug.  1977 

Ont.  1952 

July  1988 

Ont.  1965 

May  1985 

Que.  1960 

Mar.  1987 

Que.  1956 

June  1988 

Can.  1932 

Mar.  1982 

Ont.  inc. 

Nov.  1987 

Alta.  1986 

July  1987 

B.C.  1984 

Alta.  1986 

B.C.  1983 

Dec.  1987 

B.C.  1983 

B.C.  1985 

Dec.  1987 

B.C.  1980 

Unknown 

June  1988 

Ont.  1969 

May  1987 

B.C.  1979 

Alta.  1987 

June  1989 

B.C.  1975 

June  1989 

B.C.  1979 

B.C.  1983 

B.C.  1982  amalg. 

Alta.  1981 

Alta.  1987 

June  1987 

B.C.  1965 

May  1986 

B.C.  1986 

Alta.  1987 

B.C.  1978 

Jan.  1989 

Can.  1986  amalg. 

Dec.  1987 

Ont.  1949 

Apr.  1987 

Can.  1954 

May  1981 

B.C.  1983 

Que.  1957 

June  1981 

B.C.  1968 

Aug.  1985 

Unknown 

June  1988 

Man.  1978 

Aug.  1984 

Alta.  1986 

B.C.  1985 

June  1988 

Remarks 


Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Apr.  20.  1992 
Delisted  VSE  July  10,  1990 
Delisted  VSE  Mar.  4,  1992 
Delisted  VSE  Jan.  31,  1990 
Delisted  VSE  Mar.  7,  1990 

No  recent  report 

C.T.O.  issued  Feb.  12,  1990 

Delisted  VSE  Oct.  6,  1989 


Delisted  VSE  Mar.  2,  1988 
No  recent  report 
Delisted  VSE  Jan.  10,  1990 


No  report  since  1979 
Delisted  VSE  Mar.  1,  1989 
Delisted  VSE  Feb.  2.  1989 


Delisted  ASE  Jan.  9,  1991 
Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  July  7,  1989 
Delisted  VSE  Mar.  4,  1991 
CTO  issued  Mar.  1,  1974 
Delisted  VSE  Mar.  2,  1988 
Delisted  ASE  Aug.  17,  1989 


Delisted  VSE  Oct.  6,  1989 
Delisted  VSE  May  1,  1990 
Delisted  VSE  July  14,  1989 
Delisted  VSE  Mar.  4.  1991 
C.T.O.  issued  Feb.  25,  1991 
Delisted  VSE  Feb.  2,  1989 
Delisted  VSE  Jan.  10.  1990 
Delisted  ASE  Dec.  19,  1989 
Delisted  VSE  Nov.  16,  1990 
Delisted  ME  Jan.  16,  1991 
Delisted  VSE  July  7,  1989 

C.T.O.  Issued  Nov.  17,  1983 
Delisted  VSE  Mar.  4,  1991 
Delisted  ASE  Oct.  18,  1990 
Delisted  VSE  Oct.  6,  1989 
Delisted  TSE  Nov.  14.  1978 
No  recent  report. 

CTO  issued  June  2,  1986 
No  recent  report 
Delisted  ME  June  10,  1988 
Delisted  ME  Mar.  31,  1982. 

No  recent  report 
Delisted  ASE  Mar.  31,  1989 
Delisted  VSE  Jan.  10,  1990 
Suspended  ASE  Sept.  22.  1989 
Delisted  VSE  July  7,  1989 


Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  July  7,  1989 
Delisted  VSE  Mar.  2,  1990 
No  recent  report 
No  recent  report 
Delisted  VSE  Mar.  22,  1991 
No  recent  report 
Delisted  VSE  Oct.  6,  1989 
Delisted  VSE  Mar.  4,  1992 
Delisted  VSE  Nov.  1,  1991 
Delisted  VSE  Nov.  16,  1990 
Delisted  ASE  Aug.  7,  1991 
Delisted  ASE  Mar.  30,  1989 

Delisted  VSE  Mar.  2,  1990 
Delisted  ASE  OcL  18,  1990 


Delisted  VSE  Mar.  1,  1989 
Delisted  ASE  Nov.  21,  1988 
CTO  rescinded  Apr.  13,  1992 
No  recent  report 
C.T.O.  issued  Apr.  23,  1991 

DelistedVSE  Mar.  31,  1982 
No  recent  report 

Delisted  ASE  July  16,  1990 
Delisted  VSE  Jan.  9,  1989 


974 


THE  FINANCIAL  POST 


Name 


Otter  Dorchester  Insurance  Co.  Ltd. 

Oxin  Industries  Ltd. 

P 

P.M.C.  Technologies  Ltd. 

P.S.M.  Technologies  Inc. 

Pac  Ed  Systems  Corp. 

Pacific  Engineered  Materials  Inc. 

Paracorp  Ltd. 

PathTechnics  Ltd. 

Phoenix  Global  Capital  Inc. 

Picosec  Technology  Ltd. 

Pinetree  Software  Canada  Ltd. 

Pink  Pages  Publications  Inc. 

Points  of  Call  Airlines  Ltd. 

Ponder  Oils  Ltd. 

Ponderosa  Ventures  Inc. 

Pony  Sporting  Goods  Ltd. 

Practicar  Industries  Corp. 

Primrose  Technology  Corp. 

Prize  Puzzle  Inc. 

Procom  Emerald  Co.  Inc. 

Proflex  Ltd. 

Promethean  Technologies  Inc. 

Punters  Graphics  Inc. 

Purichlor  Technology  Ltd. 

Pyprr  Inc. 

Python  Corp. 

Q 

Quintel  Industries  Ltd. 

R 

Racing  Blood  Stables  Ltd. 

Rainforest  Mushrooms  Ltd. 

Recco  Research  Corp. 

Red  Hill  Marketing  Group  Ltd. 

Rigelyn  Security  Systems  Inc. 

Ring  Sights  Worldwide  Inc. 

Robop.tek  (Canada)  Inc. 

Rocky  Mountain  Industries  Inc. 

S 

S  &  M  Photolabels  Inc. 

S.  E.  Storage  Express  (Inti.)  Ltd. 

SPI  Safety  Packaging  International  Ltd. 
Sabra-Dent  Dental  Supplies  Ltd. 

Seaway  Multi-Corp  Ltd. 

Seaway  Trust  Co. 

Sensorstat  Systems,  Inc. 

Service  Plastics  &  Chemicals  Corp. 
Shelling  Industries  Ltd. 

Siltronics  Ltd. 

Silversword  Corp. 

Sino  Business  Machines  Inc. 

Ski-Free  Marine  Inc. 

Slayton  Capital  Corp. 

So-Luminaire  Systems  Corp. 

Societe  d'entraide  Pconomique  de  Val  d'Or 
Sock  Fiberglass  (Canada)  Ltd. 

Sound  Capital  Inc. 

Southwest  Technologies  Inc. 

Spiral  Optics  Inc. 

Starfire  Industries  Ltd. 

Steed  Ventures  Corp. 

Stomaway  Capital  Development  Corp. 
Stratas  Corp.  Ltd. 

Studebaker  s  Resource  Development  Ltd. 
Sumabus  Inc. 

Sycon  Corp. 

Synaptec,  A  Knowledge  Engineering  Corp. 

T 

T. l.  Travel  International  Inc. 

TIW  Industries  Ltd. 

Tahiti  Resort  Hotels  Ltd. 

Talemon  Investments  Ltd. 

Technigen  Corp. 

Teck-wortd  Industries  Inc. 

Tek-Net  International  (Canada)  Ltd. 
Telecommerce  Corp. 

Telephony  Communications  Inti.  Inc. 
Telescan  Industries  Inc. 

Theme  Restaurants  Inc. 

Themis  Building  Ltd. 

Tillicum  Industries  Ltd. 

Transmedica  Enterprises  Inc. 

Trirak  Industries  Corp. 


Date  of 

Incorp. 

Last 

Date 

Report 

Unknown 

Dec.  1987 

B.C.  1983 

Nov.  1987 

B.C.  1978 

Jan.  1989 

B.C.  1982,  amalg. 

B.C.  1969 

Dec.  1987 

B.C.  1983 

Alta.  1952 

Dec.  1987 

Ont.  1979 

B.C.  1986 

B.C.  1979 

B.C.  1984 

B.C.  1986 

Alta.  1984 

Alta.  1951,  cont.  1984 

Aug.  1983 

B.C.  1981 

Dec.  1987 

Ont.  1971 

June  1987 

B.C.  1982 

Dec.  1988 

B.C.  1982 

Dec.  1987 

Ont.  1982 

Aug.  1984 

B.C.  1987 

Can.  1967 

Dec.  1987 

B.C.  1983 

Unknown 

July  1987 

B.C.  1984 

Dec.  1987 

Alta.  1987 

Unknown 

June  1988 

B.C.  1966 

Alta.  1985 

May  1987 

Alta,  incorp. 

B.C.  1986 

B.C.  1981 

B.C.  1986 

Mar.  1989 

Ont.  1974,  rev'd  1983 

Dec.  1987 

B.C.  1983 

Dec.  1987 

Alta.  1987 

Dec.  1988 

Can.  1985 

B.C.  1984 

B.C.  1981 

Dec.  1987 

Ont.  1983 

May  1987 

Ont.  1963 

Feb.  1987 

Ont.  1978 

July  1985 

B.C.  1983 

Sep.  1986 

Que.  1951 

July  1985 

Unknown 

June  1988 

Ont.  1974 

Ont.  1965 

B.C.  1982 

Alta.  1985 

July  1990 

Alta.  1987 

B.C.  1977 

Dec.  1987 

Que.  1981 

Dec.  1988 

Ont.  1961 

June  1982 

Ont.  1967 

B.C.  1983 

B.C.  1985 

B.C.  1979 

Dec.  1986 

B.C.  1972 

June  1986 

B.C.  1980 

Ont.  1982 

B.C.  1981 

Dec.  1987 

Que.  1982 

June  1987 

Ont.  1946 

B.C.  1983 

B.C.  1979 

Que.  inc. 

June  1988 

B.C.  1986 

Dec.  1987 

B.C.  1982 

Can.  1982 

Alta.  1986 

May  1988 

B.C.  1985 

Dec.  1986 

Unknown 

Aug.  1987 

Ont.  1980 

Ont.  1980 

May  1988 

Ont.  1945 

May  1987 

Que.  1927 

May  1982 

B.C.  1982 

Dec.  1987 

B.C.  1983 

June  1988 

Sask.  1986 

Remarks 


No  recent  report 
Delisted  VSE  Jan.  9,  1989 


Delisted  VSE  Feb.  2,  1989 
Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  July  7,  1989 
Delisted  VSE  Nov.  16,  1990 
Delisted  ASE  Aug.  22,  1988 
Delisted  VSE  Nov.  16,  1990 
Delisted  VSE  May  26,  1989 
Delisted  VSE  Jan.  14,  1991 
Delisted  VSE  Jan.  10.  1990 
Delisted  VSE  Mar.  2,  1990 
Delisted  ASE  July  27,  1990 
Delisted  TSE  Aug.  31.  1984 
Delisted  VSE  July  7,  1989 
No  recent  report 
Delisted  VSE  Mar.  2,  1989 
Delisted  VSE  Mar.  18,  1988 
Delisted  ASE  July  31,  1985 
Delisted  VSE  Mar.  4,  1992 
Delisted  VSE  Nov.  7,  1988 
Delisted  VSE  Mar.  2,  1990 
CTO  issued  May  22,  1990 
Delisted  VSE  July  7,  1989 
Delisted  ASE  July  24,  1990 
No  recent  report 


Delisted  VSE  May  1.  1990 


Delisted  ASE  Oct  4,  1989 
Delisted  VSE  Mar.  7.  1991 
Delisted  VSE  Mar.  2.  1990 
Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Oct.  6,  1989 
Delisted  ASE  Oct.  12,  1989 
Delisted  VSE  Mar.  2.  1989 
Delisted  ASE  Aug.  9,  1989 


Delisted  TSE  Nov.  1,  1990 
Delisted  VSE  Mar.  4,  1991 
Delisted  VSE  Mar.  2.  1989 
No  recent  report 
Delisted  TSE  May  19,  1988 
No  recent  report 
Delisted  ASE  Feb.  26,  1988 
No  recent  report 
No  recent  report 
Delisted  TSE  1987 
Suspended  VSE  June  26,  1990 
Delisted  VSE  Mar.  4,  1992 
CTO  issued  Aug.  14,  1990 
Delisted  ASE  Oct,  1,  1991 
Delisted  VSE  Feb.  2.  1989 
Delisted  ME  Feb.  3,  1989 
No  recent  report 
No  recent  report 
Delisted  VSE  May  21,  1991 
Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Oct.  9,  1987 
Delisted  VSE  July  7,  1989 
Delisted  VSE  May  2,  1991 
Delisted  ASE  Jan.  5,  1990 
Delisted  VSE  Feb.  21,  1989 
Delisted  ME  Feb.  4,  1988 
C.T.O.  issued  June  13,  1991 
Delisted  VSE  Jan.  10,  1990 


Delisted  VSE  Mar.  2,  1990 
Delisted  ME  Sept.  21.  1989 
Delisted  VSE  Mar.  2.  1989 
Delisted  VSE  Mar.  2,  1990 
Delisted  VSE  Aug.  4,  1989 
Delisted  ASE  Dec.  4,  1989 
Delisted  VSE  Sept.  1,  1988 
CTO  issued  Jan.  1,  1992 
Delisted  ASE  May  22,  1991 
No  recent  report 
No  recent  report 
No  recent  report 
Delisted  VSE  July  7,  1989 
Delisted  VSE  Oct.  6,  1989 
CTO  issued  Mar.  25,  1992 


SURVEY  OF  INDUSTRIALS  1992 
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Date  of 

Incorp. 

Last 

Name 

Date 

Report 

Remarks 

U 

USV  International  Investment  Corp. 

B.C.  1985 

Delisted  VSE  Mar.  2,  1990 

U.T.  Technologies  Ltd. 

B.C.  1986 

Delisted  VSE  Jan.  10,  1990 

Ultra  Glow  Cosmetics  Ltd. 

B.C.  1982 

June  1985 

Delisted  VSE  Nov.  21,  1986 

Unicoi  Collections  Agencies  Ltd. 

Can.  1969 

July  1983 

Unisphere  Satellite  Corp. 

Ont.  1989  amalg. 

C.T.O.  issued  Aug.  7,  1991 

United  International  Industries  Ltd. 

Alta.  1962 

July  1973 

No  recent  report 

United  Liberty  Financial  Corp. 

B.C.  1983 

Sep.  1989 

Delisted  VSE  Oct.  6,  1989 

V 

V.I.P.  Dynasty  Inti.  Marketing  Corp. 

Variety  Video  Enterprises  Inc. 

B.C.  1972 

Sep.  1984 

CTO  issued  Aug.  14,  1985 

Ont.  1923 

Nov.  1988 

Delisted  Nov.  28,  1988 

Verdant  Valley  Ventures  Inc. 

Alta.  1967 

C.T.O.  issued  Jan.  29,  1992 

Victorian  Enuretic  Services  Ltd. 

B.C.  1983 

Delisted  VSE  Mar.  4,  1992 

Video  Science  Technology  Ltd. 

Ont.  1977 

June  1986 

No  recent  report 

Video-West  Distributors  Ltd. 

B.C.  1984 

Dec.  1987 

Delisted  VSE  July  7,  1989 

Visa  Bella  Inc. 

Que.  1968 

May  1971 

Vogue  Fashions  Inc. 

B.C.  1978 

Aug.  1982 

Delisted  VSE  Aug.  3,  1983 

W 

Wagon  Train  Estates  Ltd. 

B.C.  1968 

Nov.  1985 

Warrior  Industries  Ltd. 

B.C.  1978 

Delisted  VSE  Nov.  16.  1990 

Warwick  Universal  Ltd. 

Que.  1972 

June  1978 

Watcor  Purification  Systems  Inc. 

B.C.  1983 

Delisted  VSE  Mar.  2,  1990 

Waybo  Resources  Inc. 

B.C.  1981 

Delisted  VSE  Jan  10.  1990 

Werner  Dahnz  Co.  Ltd. 

Ont.  1982 

Delisted  TSE  Aug.  20,  1990 

Wizan  Productions  Inc. 

B.C.  1984,  Del.  1987 

Delisted  VSE  July  6,  1990 

World  Enzymes  Ltd. 

B.C.  1979 

Dec.  1987 

Delisted  VSE  July  7,  1989 

World  Videophone  Teleconferencing  Tchnlgys. 

B.C.  1963 

Delisted  VSE  Apr.  20,  1990 

Ltd. 

Worldwide  Monitoring  Corp. 

Del.  1985,  B.C.  1987 

Delisted  VSE  Jan.  10,  1990 

Worldwide  Securities  Ltd. 

B.C.  1983  cont 

June  1988 

Reinstated  VSE  Oct.  11,  1991 

Y 

YRI-York  Ltd. 

Can.  1931 

Dec.  1986 

Delisted  TSE  Aug.  31,  1987 

Z 

Zacherra  Holdings  Inc. 

Can.  1928,  cont.  1981 

June  1989 

No  recent  report 
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Canadian  Dealing  Network 

(formerly  Canadian  Over-The-Counter  Automated  Trading  System) 

The  following  list  represents  the  trading  summary,  by  security  issue,  for  the  year  ended  Dec.  31, 1991  for  the  over- 
the-counter  (CDN)  stocks.  This  list  includes  only  those  securities  which  were  traded  during  the  year- 
information  herein  was  reproduced  from  data  supplied  by  the  TORONTO  STOCK  EXCHANGE.  All  secunties  are 


ABBEY  LIFE  INSURANCE . 

ABITIBI-PRICE  INC  SER  F . 

ABSTAINERS’  INS  10%  PR  A . 

ACUNET  CORP . 

ADVANCE  REALTY  CORP  CL  A . 

ADVANCE  REALTY  CORP  CL  B . 

AGE  LTD  PARTNERSHIP  1990 . 

AGNICO-EAGLE  MINES  LTD . 

AGNICO-EAGLE  MINES  UNIT . 

ALBARMONT  INC . 

ALEXANDER  &  BALDWIN  INC . 

ALL  DYNAMIC  FUNDS  XIV  LTD . 

ALL  DYNAMIC  FUNDS  XV  LTD . 

ALLIED  NORTHERN  RES  LTD . 

ALMARK  CAPITAL  LTD . 

AMERICAN  BARRICK  RES  CORP. 

AMERTEK  INC . 

AMHERST  INDUSTRIES  INC . 

AMTELECOM  GROUP  INC . 

ANDERSON  EXPLORATION  WT.... 

ANDRES  WINES  LTD  6%  PR  A . 

ANGLO  SWISS  MINING  CORP . 

ANSELL  LAKE  RESOURCES  LTD.. 

ANSIL  RESOURCES  LTD . 

APPLIED  INVENTIONS  MGNT . 

ARIMETCO  INTL  UNIT . 

ARJON  GOLD  MINES  LTD . 

ASPEN  MANUFACTURING  IND . 

ASQUITH  RESOURCES  INC . 

ATI  CORP . 

ATLANTIC  GOLDFIELDS  INC . 

AUGDOME  CORPORATION  LTD.... 

AUMO  EXPLORATIONS  INC . 

AURELIAN  DEVELOPERS  LTD . 

AURLOT  EXPLORATIONS  LTD . 

AUSNORAM  HOLDINGS  LTD . 

AUTOCROWN  CORP  LTD . 

AVANTI  CAPITAL  CORP . 

BAND-ORE  GOLD  MINES  LTD . 

BANRO  CAPITAL  GROUP  INC . 

BARBOUR  CL  A . 

BARBOUR  INC  G.E.  CL  A . 


BCE  INCORPORATED  PR  SER  O . 

BCE  INCORPORATED  UNIT . 

BCE  INCORPORATED  WARRANT . 

BCI  MANAGEMENT  LTD  CL  A . 

BEDFORD  CAPITAL  CORP  CL  B . 

BEKEEN  COMPUTER  CORP  CL  A... 
BEKEEN  COMPUTER  CORP  CL  B... 

BELLETERRE  QUEBEC  MINES . 

BEN’S  HOLDINGS  LTD  5%  PR . 

BIG  BAY  POINT  RESORTS  INC . 

BIOCHEM  (IAF)  INTL  INC . 

BLACK  GREGOR  EXPL  LTD . 

BLACKBERRY  GOLD  RESOURCES. 

BLACKJACK  RESOURCES  INC . 

BLAKE  RIVER  EXPL  LTD . 

BLUE  HEAVEN  RES  CORP . 

BLUE  REGAL  RESOURCES  LTD . 

BONANZA  RED  LAKE  EXPL  INC . 

BORDER  CHEMICAL  CO  LTD . 

BOSTON  BAY  MINES  LTD . 

BRAMINCO  MINES  LTD . 

BRAS-AMERICAN  CORP . 

BRASCADE  RESOURCES  INC . 


Volume 

High 

Low 

Close 

$ 

$ 

$ 

1,414 

21.00 

15.00 

16.50 

1,810 

11.25 

11.00 

11.00 

1,250 

9.88 

9.50 

9.50 

209,893 

.45 

.02 

.23 

266,444 

4.85 

.05 

.40 

3,769 

.75 

.75 

.75 

7,735 

114.00 

102.00 

114.00 

10,000 

8.25 

8.25 

8.25 

164,455 

8.50 

8.13 

8.13 

1,180 

.25 

.14 

.14 

2,000 

20.38 

20.38 

20.38 

92,997 

3.80 

2.75 

2.75 

27,593 

3.50 

2.75 

2.75 

107,700 

.30 

.06 

.15 

139,561 

.05 

.03 

.05 

104,300 

26.75 

25.38 

25.38 

761,350 

1.90 

.15 

.15 

350 

4.75 

4.75 

4.75 

2,400 

14.00 

11.00 

13.50 

13,700 

.25 

.25 

.25 

1,458 

6.13 

5.50 

5.88 

1,622,403 

.88 

.13 

.35 

67,500 

.60 

.10 

.30 

309.120 

1.15 

.75 

.97 

51,700 

1.50 

1.00 

1.50 

47,800 

1.90 

1.75 

1.75 

191,500 

.08 

.04 

.04 

91,000 

.15 

.10 

.12 

148,000 

.25 

.06 

.06 

249,815 

1.80 

1.25 

1.40 

4,290,610 

1.23 

.86 

1.05 

363,883 

.22 

.04 

.05 

82,400 

.50 

.50 

.50 

115,473 

.10 

.03 

.03 

1,063,300 

1.50 

.25 

.25 

29,400 

5.00 

4.70 

4.70 

40,533 

.12 

.05 

.10 

454,510 

1.70 

.50 

1.30 

23,500 

.05 

.03 

.03 

12,000 

1.25 

1.10 

1.25 

1,435 

9.75 

9.75 

9.75 

2,379 

9.88 

5.00 

5.00 

2,433,500 

.55 

.01 

.02 

2,233,169 

1.50 

.40 

.50 

920,100 

37.63 

36.25 

36.50 

374,236 

41.75 

39.75 

39.75 

2,392,920 

4.15 

3.35 

3.40 

12,900 

1.15 

.50 

.95 

94,500 

.50 

.30 

.40 

1,565,860 

3.35 

.03 

.03 

20,920 

1.90 

.50 

.50 

164,000 

.70 

.40 

.40 

10 

26.00 

26.00 

26.00 

88 

1,000 

1,000 

1,000 

64,400 

5.88 

4.25 

5.25 

3,617,744 

.64 

.10 

.11 

585,000 

.06 

.02 

.02 

112,500 

.60 

.50 

.58 

42,650 

.70 

.05 

.20 

430,840 

.75 

.20 

.20 

13,650 

.20 

.10 

.20 

5,000 

.05 

.05 

.05 

20,530 

6.25 

5.75 

6.25 

38,350 

4.75 

1.75 

1.75 

34,500 

.17 

.15 

.17 

419,700 

1.50 

.20 

.40 

289 

19.00 

8.00 

8.00 
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BREWBAC  RESOURCES  INC . 

BRIDGE  INTEGRATED  CLASS  A . 

BRIDGE  INTEGRATED  CLASS  B . 

BRIDGE  INTEGRATED  TECH . 

BRIGHTWEST  RES  EXPL  INC . 

BT  BANK  NIKKEI  PUT  WT  III . 

BT  BANK  US  T-BOND  CALL  WT . 

BURGESS  POINT  RES  INC . 

CABLE  &  WIRELESS  PLC  ORD . 

CADINGTON  RESOURCES  LTD . 

CALTO  INDUSTRIES  INC . 

CANADOIL  PRODUCTION  UN  B . 

CANBRA  FOODS  LTD  PR  SER  1 . 

CANLORM  RES  INC . 

CANQUEST  RESOURCE  CORP . 

CARATEL LTD . 

CARD  LAKE  RESOURCES  LTD . 

CARENA  DEV  LTD  SER  A  PR . 

CARENA  DEV  LTD  SER  B  PR . 

CARENA-BANCORP  SER  B  PR . 

CAROLIN  MINES  LTD  CL  A . 

CDN  &  FOREIGN  SEC  CO  LTD . 

CDN  GOLD  RESOURCES  INC . 

CDN  NEUROMED  CLINICS  LTD . 

CDN  NEUROMED  CLINICS  WT . 

CDN  NORTHSTAR  CORP  PR  A . 

CDN  OVERSEAS  PACKAGING . 

CENTENNIAL  HOTELS  LTD . 

CENTURY  ENERGY  CORP . 

CENTURY  TECHNOLOGIES  INC . 

CESSLAND  CORP . 

CETUS  CORP . 

CHANCE  MINING  &  EXPL  CO . 

CHOCOLATE  PIX  CORP . 

CHOCOLATE  PIX  CORP  CL  A . 

CINDY  MAE  RESOURCES  INC . 

CLARENDON  APARTMENTS . 

CLARIDGE  APARTMENTS . 

CLARK  PHARMACEUTICAL  LABS... 

CLAVOS  PORCUPINE  MINES . 

CLEYO  RESOURCES  INC . 

CMP  1989  II  RES  PART  CO . 

CMP  1989  RES  PART  &  CO . 

COBRUN  MINING  CORP . 

COCHISE  RESOURCES  INC . 

COLIN  ENERGY  CORP  CL  B  PR . 

COLIN  ENERGY  CORP  WT . 

COLIN  INVESTMENTS  CL  A . 

COLIN  INVESTMENTS  CL  B . 

COLIN  INVESTMENTS  INC . 

COMET  EXPLORATIONS  INC . 

COMMERCIAL  INDUSTRIAL  MIN . 

COMMONWEALTH  RICHMOND  B.... 
COMMONWEALTH  RICHMOND  UN. 
COMMONWEALTH  RICHMOND  WT 

COMMSTAR  LTD . 

COMPLEAT  HEALTH  CORP . 

COMSTOCK  KENO  MINES  LTD . 

CONCENTRATED  RARE  EARTH . 

CONCHO  RES  &  ENERGY  INC . 

CONCOPPER  PHOSPHATE  CL  A.... 

CONCOURSE  BUILDING  LTD . 

CONISIL  RESOURCES  INC . 

CONS  DEER  CREEK  RES  LTD . 

CONS  LOUANNA  GOLD  MINES . 

CONS  NATURAL  GAS  COMPANY  ... 
CONS  STANFORD  CORPORATION. 

CONSUMER  GENERAL  INC . 

CONTACH  INDUSTRIES  INC . 

CONTINENTAL  COPPER  MINES . 

CONTINENTAL  PREC  MIN  WT . 

COPPERQUEST INC . 

CORONA  CORPORATION  UNIT . 

CORPORATE  PROPERTIES  LTD . 

COSTIGAN  GOLD  CORP . 

COVINGTON  INDUSTRIES  LTD . 

CRAIBEE-FLETCHER  GOLD . 

CROSS  CANADA  RES  INC . 

CROWN  TRUST  14  1/2%  PR  B . 


Volume 

High 

Low 

Close 

$ 

$ 

$ 

15,514 

.15 

.02 

.15 

137,225 

1.55 

.20 

.40 

1,398,825 

.30 

.03 

.05 

20,000 

.28 

.20 

.20 

22,400 

.50 

.30 

.50 

4,524,310 

5.75 

4.30 

5.50 

115,800 

2.55 

2.30 

2.40 

10,100 

.10 

.05 

.10 

4,200 

11.00 

9.50 

10.50 

41,300 

.60 

.05 

.20 

1,494,250 

.60 

.10 

.10 

50 

3.60 

3.60 

3.60 

749 

6.50 

6.50 

6.50 

115,301 

.70 

.20 

.20 

901,750 

.80 

.05 

.10 

5,867,985 

3.10 

.50 

2.10 

402,890 

.40 

.10 

.25 

20,000 

1.75 

1.75 

1.75 

2,000 

1.85 

1.75 

1.75 

900 

1.90 

1.75 

1.75 

584,374 

.83 

.60 

.77 

3,626 

144.25 

125.00 

133.00 

1,534,400 

.20 

.05 

.05 

588,950 

1.55 

.25 

.60 

2,500 

.10 

.05 

.05 

16,360 

5.25 

4.50 

5.25 

7,013 

8.50 

7.00 

7.50 

15,000 

3.25 

2.00 

2.00 

43,966 

.30 

.10 

.15 

3,278,414 

.25 

.03 

.05 

3,036,538 

.30 

.03 

.13 

6,000 

5.88 

5.88 

5.88 

194,725 

.40 

.10 

.10 

1,300 

2.05 

2.00 

2.00 

84,000 

2.55 

.30 

.40 

1,200 

.15 

.15 

.15 

25 

700.00 

600.00 

700.00 

145 

700.00 

625.00 

700.00 

2,644,351 

.45 

.05 

.09 

81,000 

.21 

.20 

.20 

27,400 

.05 

.02 

.02 

3,000 

65.00 

40.00 

60.00 

3,280 

86.00 

67.00 

67.00 

1,500 

.30 

.10 

.10 

891,672 

3.50 

1.75 

2.00 

7,493 

1.62 

1.00 

1.00 

25,573 

1.13 

.10 

.25 

20,177 

.41 

.15 

.15 

6,254 

.35 

.35 

.35 

3,225 

.40 

.40 

.40 

1,182,650 

1.25 

.05 

.30 

34,100 

.25 

.10 

.20 

96,293 

3.25 

1.00 

1.50 

7,250 

3.25 

2.25 

2.25 

500 

.05 

.05 

.05 

146,361 

.95 

.50 

.55 

2,000 

.01 

.01 

.01 

77,500 

.13 

.03 

.03 

5,000 

.10 

.10 

.10 

3,000 

.10 

.10 

.10 

91,558 

.23 

.15 

.20 

77 

1.150 

850.00 

1,150 

75,000 

.05 

.01 

.01 

87,000 

.20 

.02 

.15 

17,750 

.02 

.01 

.02 

500 

1.10 

1.10 

1.10 

18,650 

1.20 

.20 

.25 

8,231,635 

2.00 

.03 

.60 

4,800 

1.00 

.02 

1.00 

38,058 

.14 

.10 

.14 

100 

.22 

.22 

.22 

259,000 

.25 

.08 

.08 

370,220 

11.25 

10.75 

11.13 

140,360 

5.00 

.90 

1.00 

991,970 

.90 

.05 

.35 

60,250 

.65 

.20 

.20 

366,773 

1.05 

.30 

.45 

1,607,800 

.28 

.04 

.08 

500 

.01 

.01 

.01 

978 
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Cl  CABLESYSTEMS  INC . 

DALHOUSIE  OIL  CO  LTD . 

DANIEL  RESOURCES  INC . 

DAVSTAR  INDUSTRIES  LTD . 

DAYTON  PORCUPINE  GOLD . 

DELBRIDGE  MINES  LTD . 

DELICORP  FOODSERVICE  INC . 

DENBRIDGE  CAPITAL  CORP . 

DEPRENYL  RESEARCH  LTD  WT  .... 

DERLAK  RED  LAKE  GOLD . 

DESPINA  GOLD  MINES . 

DESTORBELLE  MINES  LTD . 

DEXUS  INC  CL  A . 

DEXUS  INC  CL  B . 

DEXX  ENERGY  CORP . 

DIASYN  TECHNOLOGIES  LTD . 

DIFFRACTO  LTD . 

DIMETHAID  RESEARCH  INC . 

DINO  INTERNATIONAL  INC . 

DIRECT  EQUITY  CORP . 

DOCU-FAX  INTL  INC . 

DOMINION  &  ANGLO  INV . 

DOMINION  ANGLO  5%  PR . 

DOMINION  TEXTILE  7  1/4% . 

DORCHESTER  RESOURCES  INC  .. 
DUNCAN  PARK  HOLOINGS  CORP. 

EAST  BAY  GOLD  LTD . 

EASTERN  GOLDFIELDS  LTD . 

EASTERN  UTIL  5  1/2%  PR . 

EASTMONT  GOLD  MINES  LTD . 

EASYNET  DATA  CORP  CL  A . 

EDDA  RESOURCES  INC . 

EDOMAR  RESOURCES  INC . 

EKERSVAL  RESOURCES  LTD . 

ELDERS  IXL  LTD  ORD . 

ELECTROHOME  LTD  PR  C  5.75 . 

EMPIRE  CO  5  1/2%  PR . 

EMPIRE  CO  8%  PR . 

EMPIRE  LIFE  INS . 

ENVIRONMENTAL  RISK  HLDGS . 

ENVIRONMENTAL  TECH  INC . 

EPPING  REALTY  CORP . 

EQUITY  CAPITAL  INV  LTD . 

EQUUS  INDUSTRIES  INC . 

ERG  RESOURCES  INC . 

ET  2000  CORP . 

EURO  DISNEYLAND  S.C.A . 

EUROTUNNEL  PLC  ORD . 

EXPLAURA  HOLDINGS  PLC . 

EXXETER  RESOURCES  CORP . 

FALCONBRIDGE  DOMINICANA . 

FALCONCREST  RESOURCES  INC 
FALDO  MINES  &  ENERGY  CORP  . 

FEDERAL  GROUP  INC,  THE . 

FERAU  RESOURCES  INC . 

FIDELITY  PARTNERSHIP  1990 . 

FIEDMONT  RESOURCES  LTD . 

FINDORE  MINERALS  INC . 

FIRE  RIVER  GOLD  CORP . 

FIRESAND  RESOURCES  LTD . 

FIRST  CDN  GOLD  CORP  INC . 

FIRST  EASTERN  EQUITIES . 

FIRST  MUNICH  CAPITAL  LTD . 

FIRST  ONT  CAPITAL  CLASS  A . 

FIRST  ONT  CAPITAL  CLASS  B . 

FIRST  SOUTHERN  RES  CORP . 

FLAGSHIP  RESOURCES  LTD . 

FLORENTINE  MINERAL  RES . 

FORCE  RESOURCES  LTD . 

FORTUNE  MINERALS  LIMITED . 

FOXGROVE  EXPLORATION  LTD... 

GALTACO  INC  WARRANTS . 

GALTACO  INC  6%  PR . 

GARRISON  CREEK  CONS  MINES 
GATEWAY  URANIUM  MINES  LTD. 


Volume 

High 

Low 

Close 

$ 

S 

$ 

435,371 

6.50 

3.25 

3.50 

8,070 

1.00 

.70 

.75 

122,800 

.60 

.10 

.10 

395,766 

.77 

.29 

.40 

19,500 

1.10 

.25 

.25 

18,000 

.09 

.04 

.04 

15,000 

.03 

.03 

.03 

35,203 

4.50 

1.25 

2.00 

310 

12.00 

12.00 

12.00 

91,000 

.06 

.05 

.06 

11,500 

.02 

.02 

.02 

6,000 

.03 

.03 

.03 

362,064 

6.63 

5.25 

6.13 

357,964 

6.63 

5.38 

6.13 

2,114,670 

.50 

.05 

.20 

12,823,159 

1.21 

.43 

.62 

11,600 

.50 

.25 

.25 

632,969 

.80 

.14 

.75 

307,810 

1.10 

.15 

.25 

25,100 

.20 

.10 

.10 

4,506,490 

1.70 

.70 

1.60 

20 

285.00 

205.00 

205.00 

400 

52.25 

50.00 

52.25 

81,000 

16.75 

13.25 

13.25 

40,600 

1.00 

.25 

.25 

18,400 

1.20 

.75 

.80 

2,000 

.10 

.03 

.03 

615,000 

.80 

.25 

.25 

475 

4.75 

4.00 

4.75 

55,000 

.15 

.10 

.10 

83,800 

.10 

.01 

.01 

29,500 

.08 

.03 

.03 

12,200 

.03 

.03 

.03 

11,000 

.05 

.05 

.05 

467,851 

2.25 

1.00 

1.15 

30 

57.50 

57.50 

57.50 

4,001 

14.63 

13.88 

14.00 

6,132 

21.00 

19.50 

20.50 

200 

80.50 

80.00 

80.50 

459,413 

1.80 

.40 

.70 

8,486,217 

1.95 

.10 

1.89 

217,389 

.20 

.005 

.005 

2,000 

.10 

.10 

.10 

7,836,692 

1.65 

.01 

.04 

150,500 

.10 

.01 

.01 

1,838,775 

1.50 

.10 

1.45 

966,741 

24.50 

16.50 

20.75 

3,800 

12.50 

10.50 

11.00 

10,500 

.80 

.70 

.70 

133,300 

.20 

.02 

.03 

15,497 

30.00 

30.00 

30.00 

34,000 

.60 

.10 

.10 

3,000 

.30 

.15 

.30 

104,000 

.50 

.05 

.05 

34,885 

.10 

.04 

.05 

4,540 

112.00 

102.00 

106.00 

108,150 

.70 

.20 

.30 

301,084 

.55 

.08 

.12 

211,300 

.70 

.10 

,15 

800,825 

.70 

.15 

.15 

480,950 

.75 

.30 

.35 

94,819 

.90 

.35 

.40 

800 

.03 

.03 

.03 

56,250 

.20 

.05 

.15 

28,125 

.20 

.10 

.15 

18,500 

.45 

.25 

.40 

188,050 

.55 

.05 

.07 

81,600 

.60 

.05 

.10 

854,142 

1.65 

.05 

.05 

149,000 

.35 

.18 

.24 

359,533 

1.20 

.30 

.40 

1,200 

1.50 

.10 

.10 

5 

50.00 

50.00 

50.00 

8,487 

.25 

.20 

.20 

3,500 

.15 

.05 

.05 
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Volume 

High 

Low 

Close 

$ 

$ 

$ 

GENEVA  LAKE  MINERALS  CORP  . 

46 

36 

46 

GEODYNE  TECHNOLOGIES  INC . 

.38 

15 

.21 

GERALDTON  LONGLAC  GOLD  ... 

12 

05 

06 

GLOBEX  BIOTECHNOLOGIES . 

85 

05 

07 

GODERICH  ELEVATORS  LTD . 

27.25 

20  00 

22  50 

GOLD  BAR  RESOURCES  INC . 

1.15 

05 

05 

GOLD  RIDGE  MINES  INC . 

.02 

.02 

02 

GOLDEN  CARIBOU  EXPL  INC..  . 

.50 

05 

15 

GOLDEN  EAGLE  RES  INC . 

1.10 

05 

20 

GOLDEN  HARKER  EXPL  LTD . 

.30 

.23 

25 

GOLDEN  HOPE  MINES  LTD . 

1.47 

.20 

1.23 

GOLDEN  PENGUIN  RES  LTD . 

.60 

.10 

20 

GOLDEN  SHADOW  RES  INC . 

.01 

01 

01 

GOLDEN  TANAGER  RES  INC . 

.51 

.40 

51 

GOLDPATCH  RESOURCES  LTD . 

.60 

.10 

20 

GOLDUN  AGE  RESOURCES  INC . 

.  96,575 

.60 

.10 

.10 

GRAND  EMPIRE  EXPL  LTD . 

.25 

.10 

.15 

GRAND  OAKES  RES  CORP . 

1.20 

.10 

1.20 

GRANITE  CLUB  LTD  CL  A . 

3.50 

3.00 

3.50 

GREAT  FORTRESS  RES  INC . 

.40 

.10 

.20 

GREAT  GRANDAD  RES  LIMITED . 

.  3,000 

.05 

.03 

.03 

GREAT  LAKES  MINERALS  UNIT . 

.  5,000 

.45 

.45 

.45 

GREAT  NORTHERN  GAS  CO . 

.75 

.40 

.40 

GREAT  WEST  LIFE  ASSURANCE . 

.  1,317 

425.00 

350.00 

395.00 

GREEN  LINE  BUSINESS  STORE . 

.  1,177,370 

.45 

.10 

.25 

H  0  FINANCIAL  LTD  CL  A . 

.  68,172 

5.00 

3.30 

4.50 

HAFNER  FABRICS . 

11.00 

9.00 

11.00 

HALTON  REINS.  8.42%  PR . 

11.00 

10.00 

10.00 

HARDIMAN  BAY  RES  INC . 

.  93,100 

.75 

.20 

.20 

HARRINGTON  SOUND  RES  INC . 

.  116,450 

1.00 

.30 

.30 

HARTE  RESOURCES  CORP . 

1.65 

.90 

.90 

HERITAGE  LIVING  CANADA . 

.  603,209 

.65 

.10 

.20 

HOL-LAC  GOLD  MINES  LTD . 

.105 

.105 

.105 

HOLLYHEAD  RESOURCES  INC . 

.  24,250 

.60 

.08 

.08 

HOME  LAKE  RESOURCES  LTD . 

.  244,600 

1.60 

.40 

1.00 

HOMEWOOD  SANITARIUM . 

.  138 

4,250 

3,100 

4,100 

HORIZONTAL  PETROLEUM  LTD . 

.  175,200 

.23 

.05 

.05 

HOVERSPACE  INTL  CORP . 

.  231,600 

.20 

.06 

.12 

HUBERT  LAKE  UNGAVA . 

.  55,000 

.30 

.23 

.25 

HUCAMP  MINES  LTD . 

.  38,000 

.40 

.10 

.20 

HUMLIN  RED  LAKE  MINES  LTD . 

.  23,000 

.06 

.06 

.06 

HURONIAN  MINES  LTD . 

.  5,000 

.05 

.03 

.03 

HUSKY  OIL  LTD . 

.  792 

11.25 

11.25 

11.25 

INCOME  TRUSTCO  CORP  CL  B . 

.  5,300 

3.80 

3.60 

3.60 

INCOME  TRUSTCO  PR  SER  1 . 

.  1,375 

27.50 

25.63 

27.50 

INDEPENDENT  MINING  CORP . 

.  293,500 

.07 

.06 

.07 

INDUSTRIAL  HORIZON  1987 . 

.  843 

5,200 

3,000 

3,000 

INDUSTRIAL  HORIZON  1988 . 

.  9,820 

98.00 

75.00 

75.00 

INDUSTRIAL  HORIZON  1989 . 

.  50,263 

101.00 

64.00 

69.00 

INDUSTRIAL  HORIZON  1990 . 

.  100,970 

112.00 

94.00 

100.00 

INITIATIVE  EXPL  INC . 

.  3,417 

.10 

.05 

.05 

INTER-CITY  GAS  LTD . 

.  50,652 

4.75 

3.00 

3.50 

INTER-CITY  PRODUCTS  CORP . 

.  32,832 

11.75 

9.75 

10.50 

INTER-CITY  PRODUCTS  WT . 

.  76,416 

.40 

.30 

.30 

INTERSTAR  MINING  GROUP  RT . 

.  249,826 

.005 

.005 

.005 

INTERSTAR  MINING  GROUP  UN . 

.  182,000 

.32 

.32 

.32 

INTL  COLIN  ENERGY  WARRANT . 

.  10,000 

.25 

.25 

.25 

INTL  EAGLE  TOOL  INC . 

.  1,470,011 

1.40 

.20 

.20 

INTL  HI-TEC  CONTROL  SYS . 

.  112,600 

5.00 

2.75 

2.75 

INTL  INFOPET  SYSTEMS  LTD . 

.  247,100 

1.25 

.03 

.03 

INTRAWEST  DEV  CORP . 

.  52,800 

10.13 

9.75 

9.88 

INTREX  THE  INTL  REAL  EST . 

.  19,000 

.02 

.01 

.02 

ISLAND  TELE  4  1/2%  PR . 

.  951 

5.00 

4.85 

4.85 

ISLAND  TELE  4  3/4%  PR . 

.  1,710 

5.25 

5.00 

5.00 

ISLAND  TELE  5  1/2%  PR . 

.  3,530 

12.00 

11.00 

11.25 

ISLAND  TELE  7  1/4%  PR . 

.  9,750 

15.50 

14.50 

14.75 

ISLAND  TELE  9  1/4%  1974 . 

.  6,765 

19.75 

18.25 

18.50 

ISLAND  TELE  9  1/4%  1977 . 

.  7,372 

19.75 

18.38 

18.50 

JAMIE  FRONTIER  RES  INC . 

.  83,932 

.04 

.01 

.02 

JENKINS  $2.37  PR . 

.  2,389 

26.75 

15.00 

15.00 

JENKINS  CANADA  INC . 

.  5,190 

10.50 

3.00 

3.70 

JINGELLIC  MINERALS  NL  ORD . 

.  21,000 

.04 

.01 

.04 

JONPOL  EXPL  LTD  SER  A  WT . 

.  969,500 

.53 

.06 

.06 

JULY  RESOURCES  CORP . 

.  48,350 

1.60 

.05 

.15 

JUSTICE  ELECTRONIC . 

.  2,480,807 

1.40 

.23 

.23 

KAMCON  MINES  LTD . 

.  5,380 

.08 

.04 

.08 

KENARTHA  OIL  &  GAS  CO  LTD . 

.  29,000 

3.35 

3.00 

3.25 

KENNECOM  INC . 

.  25,330,805 

.18 

.05 

.06 
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KENORA  PROSPECTORS . 

KIDSTON  GOLD  MINES  ORD . 

KINGBRIDGE  CAPITAL  CORP . 

KINGSCROSS  RESOURCES  INC ... 

KINOVA  MINERALS  INC . 

KIRKTON  RESOURCES  CORP . 

L’AIR  D’OR  CORP . 

LACHIB  DEVELOPMENT  CORP . 

LAIRD  GROUP  INC . 

LANGIS  SILVER  &  COBALT . 

LASSIE  RED  LAKE  GOLD . 

LAUNAY  RESOURCES  INC . 

LAVERTY  RED  LAKE  RES  INC . 

LAWSON  MARDON  GROUP  CL  B ... 

LEASE-RITE  CORPORATION . 

LEGACY  EXPLORATIONS  LTD . 

LENOX  POLYMERS  LIMITED . 

LINDWOOD  HOLDINGS  CL  A . 

LINDWOOD  HOLDINGS  CL  B . 

LITHIUM  CORP  OF  CANADA . 

LOBO  GOLD  &  RESOURCES  INC.. 

LOEWEN  GROUP  INC,  THE . 

LOMBARD  CONSOLIDATED  RES.. 

LONDON  LIFE  INSURANCE  CO . 

LONGFORD  EQUIPMENT  INTL . 

LONGFORD  EQUIPMENT  PR  A . 

LOUVICOURT  GOLD  MINES  INC... 

LYNDEX  EXPLORATIONS  LTD . 

MACDONALD  MINES  EXPL  LTD  — 

MADISON  AVENUE  PARTNERS . 

MADISON  GRANT  RESOURCES... 
MALAHIDE  PETROLEUM  CORP.... 

MANGROVE  BAY  RES  INC . 

MANOR  RESOURCES  INC . 

MAPLEX  GEN  INS  10%  PR  A . 

MAFLATHON  REALTY  CO  LTD . 

MARCHE-CENTRAL  METRO  CL  A 

MARCUS  ENERGY  INC . 

MARITIME  ELEC  5%  PR . 

MARITIME  TELE  7%  PR . 

MARKBRIDGE  RESOURCES  LTD- 

MARLIN  CAPITAL  FOODS  LTD . 

MASSAWIPPI  VALLEY . 

MATCH  CAPITAL  RES  CORP . 

MATE  YELLOWKNIFE  GOLD . 

MATT  BERRY  MINES  LTD . 

MAUDE  LAKE  GOLD  MINES  LTD  . 

MCADAM  RES  INC  CL  A  PR . 

MCCORD  STREET  SITES . 

MCLAREN  MINERALS  INC . 

MCNICKEL  INC . 

MCNICKEL  INC  WT  A . 

MEACON  BAY  RESOURCES  INC . 

MEGALODE  RESOURCES  INC . 

MERBANK  CAPITAL  CORP . 

MICROBE  CORP . 

MICROBIX  BIOSYSTEMS  INC . 

MIDRIM  MINING  CO  LTD . 

MIDWAY  MINES  ENERGY . 

MILESTONE  EXPL  LTD . 

MILESTONE  RESOURCE  CORP... 

MILLSTREAM  MINES  LTD . 

MINAS  BASIN  HOLDING  LTD . 

MINORCO  CANADA  LTD  6%  PR  . 

MIRADO  NICKLE  MINES  LTD . 

MITRON  TECHNOLOGIES  INC .... 

MODICO  INDUSTRIES  CL  A . 

MODUCAN  BUILDING  SYS  INC... 
MONAC  ACOUSTIC  INTL  CORP.. 

MONTROSE  GOLD  RES  INC . 

MONTVAL  RESOURCES  LTD . 

MORRISON  LAMOTHE  CL  A . 

MORRISON  LAMOTHE  CL  B . 

MORRISON  LAMOTHE  6%  PR . 

MOTORCADE  INDUSTRIES  LTD- 

MOUNT  KENO  MINES  LTD . 

MOUNT  PLEASANT  RES  INC . 

MOUNT  WRIGHT  IRON  MINES  — 
MOUNTAIN  BEAVER  RES  LTD . 


Volume 

High 

Low 

Close 

$ 

$ 

$ 

15,000 

.10 

.10 

.10 

30,800 

3.25 

1.70 

1.70 

519,400 

1.88 

.15 

1.25 

3,300 

.03 

.03 

.03 

311,800 

.60 

.02 

.02 

521,075 

.62 

.34 

.40 

6,238,116 

.13 

.005 

.005 

252,346 

.90 

.50 

.50 

1,900 

.35 

.35 

.35 

309,606 

.28 

.05 

.10 

9,800 

.18 

.12 

.12 

62,600 

.03 

.02 

.02 

103,500 

.60 

.20 

.25 

500,000 

8.38 

8.38 

8.38 

4,100 

.34 

.34 

.34 

46,800 

.25 

.05 

.20 

342,715 

4.50 

3.35 

3.50 

200 

6.00 

4.00 

5.00 

100 

4.75 

4.75 

4.75 

3,816,425 

1.90 

.10 

1.30 

61,543 

.23 

.03 

.10 

34,900 

25.88 

25.25 

25.25 

79,100 

.60 

.10 

.10 

297 

1,450 

1,175 

1,225 

1,500 

.65 

.65 

.65 

3,500 

2.50 

2.45 

2.45 

256,600 

.47 

.15 

.16 

1,900 

.05 

.03 

.03 

161,420 

.30 

.02 

.07 

248,050 

.60 

.25 

.52 

21,500 

1.00 

.50 

.80 

2,971,175 

.99 

.05 

.10 

68,650 

.50 

.15 

.15 

513,500 

1.60 

1.00 

1.55 

6,760 

9.50 

8.38 

9.00 

9,312,202 

9.00 

7.00 

7.88 

7,450 

11.75 

9.25 

9.25 

38,100 

.08 

.05 

.05 

480 

53.00 

50.25 

52.25 

23,306 

7.50 

6.75 

7.00 

1,500 

.10 

.10 

.10 

4,300 

1.00 

.80 

.80 

164 

1,050 

650.00 

690.00 

699,415 

2.40 

.15 

.15 

23,000 

.10 

.03 

.10 

277,000 

.22 

.03 

.03 

1,033,000 

.35 

.20 

.22 

200 

6.50 

6.50 

6.50 

46 

20.00 

18.50 

18.50 

15,500 

.15 

.10 

.11 

835,733 

.35 

.02 

.02 

25,300 

.08 

.01 

.01 

20,501 

.07 

.05 

.05 

9,500 

.10 

.10 

.10 

60,700 

1.00 

.55 

.70 

52,800 

.10 

.03 

.05 

20,000 

.35 

.20 

.35 

104,200 

.08 

.01 

.01 

200 

.25 

.25 

.25 

86,099 

.75 

.25 

.25 

3,423,600 

.20 

.03 

.055 

8,100 

.10 

.03 

.10 

2,159 

67.00 

62.00 

63.00 

5,025 

54.50 

51.00 

52.50 

62,000 

.16 

.14 

.14 

209,985 

1.55 

.20 

.20 

11,403 

5.0 

4.50 

4.50 

1,488,100 

.90 

.03 

.10 

4,604,047 

2.00 

.56 

.70 

1,884,000 

.96 

.40 

.96 

50,950 

1.00 

.30 

.30 

450 

26.00 

6.00 

26.00 

30 

22.00 

22.00 

22.00 

1,265 

6.25 

5.75 

5.75 

37,466 

1.40 

1.20 

1.20 

131,200 

.26 

.18 

.18 

82,222 

.85 

.30 

.35 

114,953 

.30 

.12 

.15 

769,900 

.85 

.20 

.25 
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MULTIMEDIA  CAPITAL  CORP . 

NATL  SEA  5  1/2%  PR  CL  C . 

NATURADE,  INC . 

NETWORK  DATA  SYSTEMS  LTD... 

NEVASCO  CORP . 

NEW  ATHONA  MINES  LTD . 

NEW  BIDLAMAQUE  GOLD  MINES 

NEW  DIMENSION  RES  LTD . 

NFLD  LIGHT  &  PWR  6%  PR . 

NICKEL  RIM  MINES  LTD . 

NORLODE  RESOURCES  INC . 

NORTH  HAWK  RES  LTD . 

NORTHEASTERN  HOTEL  GROUP 

NORTHFIELD  CAPITAL  CORP . 

NORTHFIELD  PETROLEUM  CORP. 

NRT  INDUSTRIES  INC . 

NTH  TELE  5  1/2%  A  PR . 

NTH  TELE  5  1/2%  B  PR . 

NTH  TELE  5  1/2%  C  PR . 

NTH  TELE  5  1/2%  D  PR . 

NTH  TELE  5  1/4%  2ND  PR  B . 

NTH  TELE  5%  2ND  PR  A . 

NTH  TELE  9  1/2%  E  PR . 

NTH  TELEPHONE  LTD . 

O’LEARY  MALARTIC  MINES . 

OAKVILLE  WOOD  SP . 

OLYMPIAD  CORP . 

ONTARIO  &  QUEBEC  RAILWAY . 

ORECO  MINES  &  ENERGY  CORP. 

ORFORD  RESOURCES  LTD . 

ORPHEE  RESOURCES  INC . 

OWENBROOK  RES  LTD . 

PACAUST INC . 

PACAUST INVESTMENTS  LTD . 

PAMAX  RESOURCES  LTD . 

PAN  PACIFIC  DEV  CORP . 

PANCONTINENTAL  MINING  ORD... 

PANTHCO  RESOURCES  INC . 

PANTHEON  MINERALS  LTD . 

PARFLO  MINES  &  ENERGY . 

PARK  LAWN  CEMETERY  CO  LTD- 

PARK  PLACE  PLATINUM  INC . 

PARVUS  MINES  LIMITED . 

PATHWAY  FINANCIAL  CORP . 

PEAT  RESOURCES  LIMITED . 

PELANGIO-LARDER  MINES  LTD- 

PEOPLES  TEL  CO  OF  FOREST . 

PEREGRINE  INST  &  MONITOR . 

PERSHING  MANITOU  GOLD . 

PETROLANTIC  LTD . 

PHOENIX  GLOBAL  CAPITAL . 

PINETREE  EXPLOITATIONS  LTD  - 

PIONEER  MINERAL  EXPL  LTD . 

PLACER  PACIFIC  LTD  ORD . 

PLATINUM  LAKE  TECH  INC . 

PLATINUM  LAKE  TECH  WT  C . 

PLATINUM  RES  OF  CAN  INC . 

PLEASANT  REALTY  &  FIN  CO . 

PMC  CORP  PR  SER  A . 

PORCUPINE  BALMOiTAL  RES . 

PORTFIELD  INDUSTRIES  INC . 

PRAGO  RESOURCES  ENERGY . 

PREMIER  LAKE  RES  LTD . 

PREMIUM  SPRINGWATER . 

PRESTON  RESOURCES  LTD . 

PRIMROSE  GOLD  RES  INC . 

PRIVATEL  INC . 

PROBE  MINES  LTD . 

PUNTERS  GRAPHICS  INC . 

PUTCO  HOLDINGS  II  LTD . 

PUTCO  HOLDINGS  III  LTD . 

PUTCO  HOLDINGS  LTD . 

RAIDER  VENTURES  LTD . 

RAINBOW  LAKE  RES  LTD . 

RALEIGH  RES  INC . 

RANDERS  GROUP  INC . 

RAVE  RESOURCES  INC . 


Volume 

High 

Low 

Close 

$ 

$ 

$ 

1,580,405 

6.25 

.60 

.60 

36,473 

2.50 

1.25 

2.20 

3,000 

6.50 

2.75 

2.75 

749,300 

2.70 

.85 

1.00 

15,999 

.65 

.05 

.05 

585,554 

.32 

.08 

.10 

60,800 

.10 

.05 

.05 

30,700 

.02 

.01 

.02 

1,390 

6.50 

6.00 

6.00 

23,900 

.03 

.02 

.02 

28,500 

.60 

.10 

.20 

15,750 

.25 

.02 

.05 

148,500 

1.20 

.65 

.75 

623,580 

.22 

.06 

.10 

19,000 

.30 

.10 

.10 

6,177,700 

.07 

.01 

.015 

5,303 

12.00 

10.88 

11.25 

1,450 

11.75 

10.75 

10.75 

4,999 

11.75 

10.75 

11.25 

550 

11.25 

11.00 

11.25 

10 

11.00 

11.00 

11.00 

20 

10.75 

10.75 

10.75 

2,600 

19.75 

19.75 

19.75 

90 

10.50 

10.50 

10.50 

2,000 

.03 

.03 

.03 

9 

4.00 

4.00 

4.00 

199,000 

2.00 

.18 

.18 

544 

175.00 

115.00 

115.00 

4,000 

.10 

.10 

.10 

2,000 

.20 

.05 

.05 

31,300 

.43 

.30 

.43 

24,000 

.55 

.05 

.25 

264,450 

1.75 

1.00 

1.30 

28,000 

1.30 

1.25 

1.25 

1,000 

.15 

.10 

.15 

38,800 

13.25 

12.25 

13.25 

49,350 

2.00 

1.50 

1.68 

61,000 

.55 

.10 

.10 

465,800 

1.95 

.20 

.20 

11,250 

.50 

.10 

.15 

10,512 

16.00 

10.50 

10.50 

280,458 

.65 

.25 

.50 

7,000 

.05 

.05 

.05 

30,500 

.60 

.25 

.30 

208,361 

.34 

.10 

.17 

905,651 

.48 

.23 

.23 

9 

15.50 

15.50 

15.50 

21,570 

.05 

.02 

.02 

3,000 

.10 

.10 

.10 

6,045,546 

1.00 

.16 

.19 

896,500 

.14 

.02 

.10 

217,500 

.23 

.05 

.05 

6,000 

.75 

.60 

.75 

160,095 

3.50 

2.20 

2.65 

1,206,350 

.65 

.03 

.10 

24,200 

.06 

.01 

.01 

51,000 

.60 

.15 

.15 

20,685 

.40 

.05 

.05 

5,000 

7.00 

7.00 

7.00 

29,485 

1.15 

.35 

1.00 

5,610,100 

.60 

.005 

.005 

12,800 

.35 

.10 

.35 

24,525 

.75 

.15 

.25 

14,850 

1.55 

.75 

.75 

83,000 

.35 

.20 

.35 

57,150 

.30 

.10 

.15 

563,728 

1.60 

.10 

.10 

93,361 

.14 

.03 

.03 

756,010 

.19 

.01 

.02 

172,504 

1.25 

.25 

.50 

1,500 

.25 

.25 

.25 

60,403 

2.00 

.50 

.75 

1,209,482 

3.65 

.50 

3.00 

3,450 

.50 

.40 

.50 

20,120 

.20 

.15 

.15 

13,000 

.65 

.65 

.65 

29,502 

.90 

.10 

.10 
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RED  FOX  RESOURCES  INC . 

REDRUTH  GOLD  MINES  LTD . 

REGAL  GOLDFIELDS  LTD . 

REGENT  ROCK  DEV  INC . 

REGENT  ROCK  RESOURCES  INC... 

REGISTRY  RESOURCES  INC . 

RENOLD  CHAINS  CL  A . 

RENZY  MINES  LTD . 

RICHMOND  GULF  RES  LTD . 

RIDEAU  CARLETON  RACEWAY . 

ROLLS-ROYCE  PLC  ORD . 

ROMFIELD  BUILDING  CORP . 

ROSE  GOLD  MINING  CO  LTD . 

ROSEDALE  GOLF  ASSOCIATION  ... 
ROSS  ISLAND  RESOURCES  INC.... 

ROTHWELL  IND  LTD  CL  A . 

ROYAL  AEROSPACE  CORP . 

ROYAL  BANK  1ST  PR  SER  D . 

ROYAL  CREST  RESOURCES  LTD  .. 

SANDALWOOD  CORP . 

SANTA'S  VILLAGE  LTD . 

SARANAC  RESOURCES  LTD . 

SCOTIA  INV.  8  1/4%  PR . 

SEAWAY  BASE  METALS  LTD . 

SEDONA  INDUSTRIES  LTD . 

SHADOWFAX  RESOURCES  LTD . 

SHEDIAC  BAY  RESOURCES  INC.... 

SHEFFIELD  STRATEGIC  MTLS . 

SHELDON-LARDER  MINES  LTD . 

SHELLING  INDUSTRIES  LTD . 

SIKAMAN  GOLD  RES  LTD  WT . 

SILVER  EUREKA  CORP . 

SINDOR  RESOURCES  INC . 

SOBEY  INC  6  1/4%  PR . 

SOUND  CAPITAL  INC . 

SOUTHERN  ARIZ  MNG  &  SMLT . 

SPANEX  CAPITAL  INC . 

SPARTON  RESOURCES  INC . 

SPC  INTL  INVESTMENTS  LTD . 

STAMFORD  BANCORP  INC . 

STANFIELD'S  CL  A . 

STANFIELD’S  CL  B . 

STAR  DATA  SYSTEMS  INC . 

STARRATT  NICKEL  MINES  LTD . 

STEELHAWK  ENERGY  LTD . 

STI  INDUSTRIES  INC . 

STOCKGOLD  RESOURCES  INC . 

STRATAS  CORPORATION  LTD . 

STRIKE  MINERALS  INC . 

SUGARLOAF  MINERAL  RES  LTD.. 

SUMTRA  DIVERSIFIED  INC . 

SUN  VALLEY  HOT  SPRINGS . 

SUNCOR  INC . 

SUNGOLD  RESOURCES  INC . 

SUPERIOR  FINANCIAL  INC . 

SWANSEA  GOLD  MINES  INC . 

SWISS  BANK  CORP  BEARER . 

SYCON  CORP . 

TANAGER  RESOURCES  LTD . 

TECO  MINES  &  OILS  LTD . 

TECSYN  INTERNATIONAL  INC . 

TEDDY  BEAR  VALLEY  MINES . 

TEJAS  PETROLEUM  RES  LTD . 

TELE-TALK  INC . 

TELECOMMERCE  CORP . 

TERRA  MINES  LTD . 

THISTLE  EXPLORATION  LTD . 

THUNDER  BUMPERS  CORP . 

THUNDERHEAD  GOLD  MINES . 

TLC  PROPERTIES  INC . 

TOBURN-ALBERTA  LTD . 

TOROGOLD  RESOURCES  INC . 

TORVALON  CORPORATION . 

TRACKER  RESOURCES  INC . 

TRANSCANADA  PIPE  LTD  UNIT... 
TRANSCANADA  PIPELINES  LTD.. 
TRANSGLOBAL  BUS  NEWS  NET. 
TRANSGOLD  RESOURCES  INC... 
TRANSWAY  EXPLORATIONS  INC 


Volume 

High 

Low 

Close 

$ 

$ 

$ 

22,500 

.30 

.05 

.05 

12,400 

.12 

.10 

.11 

241,100 

1.90 

.05 

.20 

9,750 

.30 

.02 

.02 

5,200 

.25 

.15 

.20 

466,550 

1.70 

1.45 

1.70 

744 

20.00 

20.00 

20.00 

11,950 

.60 

.20 

.20 

843 

.01 

.01 

.01 

18,192 

1.85 

1.50 

1.50 

628,787 

4.70 

2.65 

3.40 

2,000 

.05 

.05 

.05 

750 

1.00 

1.00 

1.00 

1,800 

1.50 

.75 

1.50 

14,300 

.20 

.10 

.10 

65,397 

.25 

.05 

.10 

3,775,257 

.25 

.09 

.18 

1 

90.00 

90.00 

90.00 

30,950 

.25 

.10 

.20 

385,000 

.15 

.005 

.005 

8,200 

6.25 

5.13 

6.25 

66,800 

.60 

.15 

.15 

92,808 

.82 

.70 

.79 

316,300 

.11 

.03 

.03 

990,478 

.30 

.05 

.15 

34,100 

.40 

.15 

.40 

10,250 

.50 

.20 

.50 

337,000 

.70 

.40 

.40 

101,500 

.30 

.25 

.27 

249,100 

.65 

.10 

.10 

3,280 

1.75 

.25 

.25 

59,000 

.20 

.08 

.11 

1,218,000 

.71 

.47 

.485 

2,175 

13.25 

12.25 

12.25 

22,499 

.08 

.05 

.05 

7,829,324 

.68 

.08 

.13 

200 

.40 

.40 

.40 

46,000 

.05 

.02 

.02 

111,075 

27.00 

12.00 

13.00 

7,665 

.45 

.30 

.30 

2,084 

7.00 

5.25 

6.00 

510 

54.00 

51.50 

53.00 

589,175 

1.00 

.40 

.40 

67,000 

.06 

.03 

.06 

1,609,275 

1.95 

.20 

.40 

3,888,940 

3.35 

.65 

3.35 

1,000 

.05 

.05 

.05 

4,227,259 

.80 

.03 

.07 

5,000 

.40 

.40 

.40 

365,400 

.75 

.20 

.20 

2,479,235 

1.55 

.25 

.25 

43,500 

.10 

.05 

.10 

1,133 

16.50 

15.25 

16.00 

34,650 

.50 

.15 

.15 

20,662 

.75 

.20 

.20 

4,000 

.10 

.10 

.10 

633 

255.00 

218.00 

255.00 

1,325,000 

.25 

.02 

.03 

947,710 

.35 

.10 

.15 

58,500 

.10 

.01 

.01 

2,000 

1.10 

.60 

.75 

541,626 

2.00 

.60 

1.55 

565,150 

.75 

.25 

.35 

218,970 

.25 

.05 

.07 

19,893,258 

.13 

.005 

.01 

224,127 

.04 

.015 

.015 

8,500 

.20 

.10 

.10 

104,050 

.40 

.15 

.15 

1,351,600 

1.20 

.50 

.75 

10,800 

.20 

.05 

.05 

36,325 

2.20 

1.30 

2.15 

106,400 

.60 

.10 

.15 

13,500 

.25 

.10 

.10 

12,000 

.02 

.02 

.02 

1,271,300 

8.75 

8.50 

8.75 

21,500 

8.75 

8.50 

8.50 

24,500 

.10 

.01 

.01 

122,000 

.15 

.01 

.10 

120,750 

.12 

.07 

.07 
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TRI  LINK  RES  CL  A . 

TRILON  NIKKEI  PUT  WT . 

TRUMP  RESERVE  MINERALS . 

TYPHON  INDUSTRIES  INC . 

TYPHON  RESOURCES  CORP... 

TYRANEX  GOLD  INC . 

ULTRA  MINES  &  ENERGY  CORP 

UNION  MINING  CORP . 

UNISPHERE  SATELLITE  CORP... 

URANEX  RESOURCES  LTD . 

VAN  OLLIE  EXPL  LTD . 

VEGA  EXPLORATIONS  LTD . 

VESTRONIX  CORP . 

VICTORIA  COUNTY  EXPL  INC . 

VICTORIA  GRAPHITE  INC . 

VIDEO  PREMIERE  INTL  CORP . 

VISION  PHARMACEUTICALS . 

VSI  VENDCORP  LTD . 

WAITE  DUFAULT  MINES  LTD . 

WELLCOME  PLC  ORD . 

WESTERN  INTL . 

WESTON  GOLF  &  COUNTRY . 

WHISPER  LAKE  RES  INC . 

WHITE  STAR  COPPER  MINES . 

WHITE-GUYATT  MINING  CO . 

WITNEY  BAY  RESOURCES  INC... 
WHITNEY  PORCUPINE  RES  LTD. 
WILLINGDON  RESOURCES  LTD.. 

WINCHESTER  GROUP  INC . 

WINDY  MOUNTAIN  EXPL  LTD . 

WINTEROAD  RESOURCES  LTD... 

WIZARD  LAKE  PETROLEUM . 

WOOD-CROESUS  GOLD  MINES.. 

WYE  RESOURCES  INC . 

XXPERT  RENTAL  TOOL  INC . 

YELLOREX  MINES  LTD . 

YORK  BAY  CAPITAL  CORP . 

YOUNG-DAVIDSON  MINES  LTD  ... 
YOUNG-SHANNON  GOLD  MINES 

ZYNEX  CORP . 

2020  GROUP  1990  LTD  PART . 


Volume 

High 

Low 

Close 

$ 

$ 

$ 

103,900 

4.25 

4.20 

4.20 

1,274,200 

3.85 

2.80 

3.50 

16,400 

.50 

.50 

.50 

2,983,470 

1.00 

.05 

.75 

27,000 

.25 

.18 

.20 

764,400 

.55 

.15 

.22 

2,400 

.10 

.10 

.10 

76,072 

.56 

.40 

.50 

3,168,084 

.90 

.05 

.08 

124,000 

.15 

.10 

.15 

1,906,150 

.85 

.15 

.15 

13,812 

.26 

.05 

.05 

13,126,875 

4.40 

.27 

.65 

9,000 

.05 

.05 

.05 

206,599 

1.00 

.10 

.15 

1,573,308 

.25 

.03 

.09 

1,000 

.95 

.95 

.95 

90,825 

1.55 

.20 

.20 

116,000 

.22 

.13 

.16 

70.110 

15.00 

9.00 

10.00 

18,800 

.05 

.02 

.02 

801 

.85 

.45 

.85 

901,300 

.97 

.40 

.70 

158,400 

.28 

.10 

.12 

105,000 

.10 

.015 

.03 

11,000 

.50 

.05 

.10 

7,100 

.50 

.25 

.25 

1,402,100 

1.40 

.17 

1.00 

13,040,073 

1.62 

.27 

1.00 

618,230 

3.25 

1.00 

1.50 

38,605 

.50 

.10 

.10 

291,500 

.70 

.10 

.20 

20,000 

.08 

.08 

.08 

53,500 

.28 

.05 

.05 

9,000 

.30 

.15 

.30 

15,000 

.18 

.05 

.14 

151,000 

.20 

.10 

.20 

60,605 

.60 

.40 

.55 

77,500 

.90 

.70 

.80 

4,909,536 

1.25 

.25 

1.25 

3,715 

114.00 

95.00 

114.00 

. 
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SHOPPING  FOR 
GOVERNMENT  BONDS? 
CHECK  THE  RECORD  BOOK. 


Reserve  Government  Bond  Record,  your 
complete  and  comprehensive  listing  of  federal  and 
provincial  debt  obligations  outstanding  as  of  March 
31,  1992. 

Includes  over  1,400  marketable  and  private 
issues  in  Canada  and  abroad! 


Sectioned  by  issuing  government,  Government 
Bond  Record  makes  it  easy  to  understand  intricate 
details  underlying  bond  selection.  It  yields  valuable 
information  on  - 


■  Original  amount,  currency  and  year  of  issue,  coupon  rate, 
denominations  and  dates  of  maturity 

■  Applicable  retraction,  exchange  or  extension  privileges 

■  Redemption,  purchase  fund  and  sinking  fund  provisions, 
including  accrued  interest  for  all  Canada  Savings  Bonds 

■  Selected  economic  data  on  Canada  and  provinces 

■  Federal  and  provincial  taxation  pertaining  to  investment 
in  Canadian  bonds 

Only  $33.95* 

*Plus  shipping/handling  &  taxes 

CALL  (416)  350-6507 
FAX  (416)  350-6501 


The  Financial  Post 


DATAGROUP 


WHAT  CAN  TRAVEL  9,500  KM  IN  3  SECONDS? 


From  anywhere  in  Canada,  in  a  matter 
of  seconds,  brokers  are  guaranteed 
the  efficient  routing,  execution 
and  confirmation  of  their  orders 
on  The  Montreal  Exchange  using 
advanced  trading  technology. 

The  Montreal  Exchange's  marketing 
program  for  newly  listed  companies 
will  help  you  build  your  shareholder 
base  and  enhance  your  liquidity, 
visibility  and  access  to  capital.  Join  the 
most  recognized  and  fastest  growing 
companies  from  Victoria  to  St.Johns. 
List  on  The  Montreal  Exchange  and 
tap  the  full  potential  of  the  Canadian 
market. 

For  more  information,  please  contact 
the  Director,  Market  Development 
at  (514)  871  3520. 


MONTREAL 

EXCHANGE 

Responding  to  the  needs  of 
Canadian  corporations  since  1874. 


